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makroekonomika
MACROECONOMICS

Владимир Папава
Главный научный сотрудник Института экономики им. Паата Гугушвили,

доктор экономических наук, академик НАН Грузии
Вахтанг Чарая

Ассоциированный профессор Университета бизнеса и технологии, доктор экономики

О НЕОБХОДИМОСТИ МОДИФИКАЦИИ ПОКАЗАТЕЛЯ ИНФЛЯЦИИ
ДЛЯ ОТНОСИТЕЛЬНО БЕДНЫХ СТРАН МИРА И ОПЫТ ГРУЗИИ

Резюме
Показатель инфляции полностью не отражает ожидания бедной части населения,
так как некоторые товарные группы (например, электроника, автомобили, мебель,
гостиничное и ресторанное обслуживание, и т.п.) не отражают проблемы населения с
низкими доходами. В странах, в которых экспорт в несколько раз превышает импорт,
очевидно, что необходимо рассчитывать не только традиционный показатель
инфляции, но и индекс цен на основе потребительской корзины, состоящей исключи-
тельно из импортных товаров и услуг (имфляция). Ареал использования показателя
агфляции (аграрной инфляции) ограничен, потому, что не отражает изменения цен на
лечение и коммунальные услуги. В статье предлагается новый статистический
показатель манфляции, который отражает изменение цен на лечение, коммунальные
услуги и питание.
Ключевые слова: инфляция, инфляционное таргетирование, имфляция, агфляция,
манфляция.

Введение

Инфляция является важным макроэкономическим показателем, как для анализа
существующей, так и для прогнозирования будущего экономического развития любой
конкретной страны. Посткоммунистическая  Грузия, к сожалению, принадлежит к
списку стран, которые испытали на себе попадание в гиперинфляционную спираль
(Gurgenidze, Lobzhanidze, Onoprishvili, 1994). В частности, на начальном этапе восста-
новления государственной независимости, ошибки грузинского правительства и
Национального Банка Грузии (НБГ) привели страну к гиперинфляции (Khaduri, 2005,
pp. 20-24; Papava, 1995). Для преодоления данной проблемы, была проведена комплекс-
ная экономическая реформа (Kakulia, 2008; Papava, 2011), в результате которой была
достигнута макроэкономическая стабильность (Papava, 1996; Wang, 1998; Wellisz,
1996). На основе этого конкретного опыта, а также международной практики, сохране-
ние стабильности цен было вполне логично выбрано основной целью монетарной
политики Грузии (Kakulia, Gigineishvili, 2005).

Целью же данного исследования является изучение на  грузинском примере
аспектов традиционного показателя инфляции, который приобретает все большее
значение в развивающихся, и особенно в бедных странах мира.
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Проблема восприятия традиционного показателя инфляции
населением, с низким уровнем дохода

Национальная Служба Статистики Грузии (Грузстат) с 1992 года занимается
мониторингом инфляции в шести городах Грузии (Тбилиси, Кутаиси, Батуми, Гори,
Телави и Зугдиди), в более чем 1700 торговых и сервисных точках. «Потребительская
Корзина», с помощью которой вычисляется Индекс Потребительских Цен (ИПЦ) (т.е.
средний уровень инфляции), включает в себя 12 товарных групп с учетом удельных весов
305 различных товаров и услуг. Товарными группами являются: продукты питания
и безалкогольные напитки (30,1%), алкогольные напитки и табачные изделия (6,4%),
одежда и обувь (3,4%), жилье, вода, электричество, газ и другие виды топлива (8,4%);
мебель, бытовая техника и оборудование, обслуживание домашнего хозяйства (6,6%);
здравоохранение (8,4%), транспорт (13,1%), связь (3,7%), отдых  и культура (6,4%),
образование (4,7%), гостиницы, кафе и рестораны (4,1%) и прочие товары и услуги (4,9%)
(Geostat, 2017b).

На первый взгляд, корзина достаточно сбалансирована и охватывает практичес-
ки все продукты, требуемые для человека. Тем не менее, большинство этих товарных
групп не отвечают основным вызовам грузинского населения, а также и других
развивающихся и особенно бедных стран мира. В  частности, в Грузии, где нищета
представляет собой наиболее актуальную проблему для 30% населения (NDI, 2017),
динамика цен, т.е. их уменьшение или увеличение на дорогие товары и обслуживание
(алкогольные напитки, мебель, отдых и развлечение, а также гостиницы и рестораны),
практически, не имеет никакого значения. Следовательно, для бедной части населения
«сбалансированность» вышеупомянутой корзины, на  самом деле является ее слабой
стороной, потому как она не способна адекватно отразить структуру затрат среднего
потребителя.

Факт, что индекс инфляции и всеобще признанная методология её расчета, к
сожалению, не в полной мере отражает нужды населения как в развивающихся, так и в
бедные странах мира. А это в свою очередь может привести к возникновению
отрицательных эмоций, недоверию к статистике, и, в конечном счете, к правительству.
В частности, официальный показатель инфляции низок, когда цены на товары первой
необходимости для малоимущих домохозяйств характеризуются значительным ростом
и при их (цен) снижении на менее важные, но более дорогие товары и услуги.

Важно отметить, что в 2013 году около 746 миллионов человек (из них 383 млн.
находятся в Африке и 327 миллионов в Азии) жили в крайней нищете (Roser, Ospina,
2017), а в 2014-2016 годах около 10,9% мирового населения голодало (WHES, 2016).
Иначе говоря, бедность все еще остается глобальной проблемой (например, Sachs,
2005). Очевидно,  что средний уровень цен для традиционной оценки инфляции, в
лучшем случае, мало что говорит этой бедной части мирового населения. Основной
заботой же для бедных слоев населения является динамика цен на продукты питания,
здравоохранения и элементарных коммунальных услуг.

В конечном счете, использование только индекса инфляции не может гаранти-
ровать принятие более или менее полноценных решений в отношении динамики цен,
волнующих все слои населения, в том числе и бедные – тоже.

В этих условиях возникает логический вопрос относительно проблем, которые
могут появляться, если основной целью монетарной политики центрального банка
является исключительно сохранение  стабильности цен, т.е. Инфляционное Таргети-
рование (ИТ).
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Об опыте и слабых сторонах инфляционного таргетирования

Начиная с 1967 года, на протяжении двух десятилетий проблемой Новой
Зеландии являлась стабильно высокая инфляция (средняя инфляция 15%, максимальная
– 20%) (например, Sherwin, 1997, p. 261). Для решения данной проблемы, согласно акту
Резервного банка Новой Зеландии от 1984 года, целью монетарной политики было
решено установить контроль над максимальным уровнем инфляции. Соответственно,
Новая Зеландия стала первой страной в мире, которая отказалась от общепризнанного
на международном уровне приоритета монетарных  агрегатов и обменного курса в
пользу ИТ (например, Archer, 2000; Bernanke, Laubach, Mishkin, Posen, 1999; Brash,
2002; Fischer, Orr, 1994; Spencer, Reddell, Hodgetts, Hunt, Bollard, 2006). Примеру Новой
Зеландии вскоре последовали и другие страны: Канада, Великобритания, Финляндия,
Швеция, Австралия и Испания (Debelle, Masson, Savastano, Sharma, 1998). К 2006 году
число стран, использующих ИТ, стало 25 (Mishkin, Schmidt-Hebbel, 2007, p. 1), к 2017
году их количество выросло до 62-х (CBN, 2017).

Следует отметить, что НБГ (начиная с 2009 года), как и центральные банки
основных торговых партнеров Грузии (Турция, Россия, Азербайджан, Беларусь и др.),
уже перешли на стандарт ИТ.

Центральные банки, использующие этот инструмент, часто оправдывают свое
решение тем, что они не только достигли желаемой цели (стабильность цен), но и
способствовали стабильному экономическому росту своей страны. Например, такими
заявлениями характеризуется центральный банк Канады (BoC, 2006, p. 3). Тот факт, что
средний уровень инфляции был относительно низким, как в развивающихся, так и в
развитых странах, использующих инструмент таргетирования, подтверждается и
соответствующими исследованиями (Mishkin, Schmidt-Hebbel, 2007; Vega, Winkelried,
2005, pp. 153-175).

Но, тем не менее, у данного инструмента существуют и серьезные противники.
Например, Джозеф Стиглиц, лауреат Нобелевской премии по экономике, почти уверен,
что эта система будет изменена, так как центральные банки развивающихся стран не в
состоянии управлять инфляцией, которая зачастую импортирована (Стиглиц, 2008). По
мнению Джеффри Франкеля (профессора Гарвардского Университета и члена эконо-
мического совета при президенте Билле Клинтоне), на фоне валютных кризисов 90-х
годов прошлого столетия ИТ оказалось правильным и своевременным инструментом
для достижения ощущения населением стабильности, но затем ИТ «умерло» и централь-
ные  банки все  еще не решили, какую новою цель им поставить перед монетарной
политикой, которая бы стала новой надеждой стабильности (Frankel, 2012).

The Bank for International Settlements противостоит ИТ, которое в большинстве
случаев идет вразрез с финансовой стабильностью (Jones, 2016; Tovar, ed., 2010). ИТ не
принимает во внимание финансовые циклы, приводя к чрезмерно экспансионистской и
асимметричной монетарной политике (Вебер, 2015). Следует отметить, что ИТ порож-
дало множество вопросов с самого начала ее внедрения. Главный аргумент в пользу ИТ,
что оно способствовало снижению инфляции с начала 1990-х годов, в лучшем случае
сомнителен, так как, начиная с 1980-х годов инфляционный тренд, во многих проблем-
ных странах, уже находился на спаде, и главной заслугой этому явилось совсем не ИТ, а
глобализация и интеграция Китая в мировую экономику (Вебер, 2015).

Факт, что для Грузии, так же, как и для других развивающихся и особенно
относительно бедных, импортозависимых стран, традиционный показатель инфляции не
в состоянии отразить проблемы, характерные для процессов ценообразования в этих
странах. В частности, для Грузии характерно, что:

 потребительская корзина на 80% состоит из импортных товаров, следова-
тельно, и инфляция импортная;

8



“ekonomisti”, “Ekonomisti” #3, 2017

 налицо высокий уровень долларизации – более 70% к концу 2016 года
(NBG, 2017b).

Исходя из этого, ужесточение или смягчение монетарной политики со стороны
НБГ может сопровождаться абсолютно незапланированными региональными или
глобальными явлениями, которые в состоянии ревальвировать или девальвировать
национальную валюту, и таким образом нивелировать старания НБГ.

Эта проблема четко определена и самим НБГ, который считает, что прогнозы
инфляции в основном зависят от экзогенных факторов, влияющих на рынок, которые
содержат риски как девальвации, так и ревальвации национальной валюты; в частности,
риски могут формироваться, как изменением экономических ситуаций в странах,
торговых партнерах Грузии, так и глобальной тенденцией укрепления доллара США, и
изменениями международных цен на сырьевые товары и нефть. В результате, базисный
сценарий прогноза не учитывает существенные изменения вышеперечисленных
факторов (NBG, 2017a, p. 7).

Для населения, со сравнительно низкими доходами, как и в Грузии, так и в любой
другой стране, трудно воспринять и понять относительно низкий уровень инфляции
(например, целевая инфляция НБГ 5% в 2016 году, 4% в 2017 году и 3% в
2018 году), когда из-за  девальвации национальной валюты их жизнь все дорожает.
Относительно низкий уровень инфляции в прошлых годах в Грузии является результатом
снижения международных цен на нефть (Nasdaq, 2017) и девальвация национальных
валют у основных торговых партнерах (IMF, 2016, pp. 12-13) (соответст- венно, снижение
цен импортной продукции на грузинском рынке). Игнорирование изменений курса
национальной валюты НБГ довольно болезненно сказывается на широких слоях
населения и бизнеса, из-за роста неопределенности (Anguridze, Charaia, Doghonadze,
2015).

Необходимо заметить, что проблема разграничения эффектов ИТ для разви-
вающихся и развитых стран многогранна (см., например, Каратаев, 2017а). В частности,
например, влияние ИТ на экономический рост в развивающихся странах малозначитель-
но, хотя это влияние для развитых стран  является значимым (Каратаев, Филиппов,
Хазанов, 2016); или же использование режима ИТ способствует снижению уровня
инфляции в большей степени в развивающихся, нежели в развитых странах (Каратаев,
2017а, с. 67).

О модификациях традиционного показателя инфляция

Чтобы не вводить в заблуждение население страны, ее центральный банк,
правительство и бизнес, а также для адекватного отражения реальности в развивающих-
ся и преимущественно в бедных странах, вместе с традиционным показателем инфляции
так-же должны использоваться и её модификации.

Для стран, где импорт превышает экспорт в несколько раз, очевидно, что расчеты
должны производиться не только с помощью традиционного показателя инфля- ции, но и
в соответствии с той потребительской корзины, которая состоит исключитель- но из
импортных товаров и услуг. Такой показатель можно назвать имфляцией. Она
представляет собой комбинацию двух терминов – «импорта» и «инфляции».

Примечательно, что если параметры ИТ также включают в себе показатель
имфляции наряду с традиционным показателем инфляции, то центральным банкам
придется реагировать и на девальвацию национальной валюты, чтобы предотвратить
повышение цен на импортные товары на внутреннем рынке.

Следует отметить, что НБГ уже многие годы занимается мониторингом цен на
импортные и местные товары (например, NBG, 2017a, p. 18), что особенно важно для
экономики Грузии с ее ярко выраженным отрицательным торговым балансом.
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Учитывая, что грузинская потребительская корзина во многом состоит из
товаров и услуг (как импортных, так и местных), которые, как правило, не покупаются
и, соответственно, не потребляются бедными слоями населения, то ни инфляция и не
имфляция, даже вместе взятые, не способны достичь цели – оценки динамики цен, в
сферах особенно важных для беднейшего населения.

Как известно, в экономической практике  все более важное место занимает
показатель аграрной инфляции (т.е. рост средних цен на сельскохозяйственные продук-
ты) – показатель агфляции. Этот термин является относительно новым и его использова-
ние связано со значительным ростом цен на фрукты, яйца, зерно и других товаров в
2006-2007 годах (Chorafas, 2016, p. 139). Измерение агфляции особенно важно для раз-
вивающихся и особенно для бедных стран, которые характеризуются постоянным
увеличением цен на основные продукты питания (например, в Индии) (например,
Suryanarayana, 2008).

Многие исследования доказали, что показатель агфляции выше и более важен в
тех развивающихся бедных странах, где продукты питания составляют около половины
от общей потребительской корзины (Грузия – 31% (Geostat, 2017b), Россия – 50% (Ма-
широва, Степашова, 2015), Азербайджан – 50%, Армения – 50%, Туркменистан – 60% и
Таджикистан – 57% (EPRC, 2012, pp. 12, 32)), в отличие от развитых западных стран
(США – 15% (EPRC, 2012, pp. 32), страны еврозоны – 18% (Eurostat, 2016)) или же Турции
(24%) (DN, 2016).

Следует отметить, что агфляция является проблемой не только для развива-
ющихся экономик. Об этом свидетельствуют проблемы, с которыми сталкиваются
новые государства-члены ЕС (подразумеваются, десять стран Восточной Европы,
которые присоединились к ЕС в 2004 году) (IMF, 2008). Цены на целый ряд продуктов
(молочные продукты, овощи и сахар) растут не только в ЕС, но и во всем мире, а цены,
на некоторые отдельные виды продуктов (например, свинина) в ЕС в среднем выше, чем
в мире (EC, 2016).

Как известно, инфляция продовольственных продуктов характеризуется не
только высокой, колеблющейся и продолжительным ростом цен, чем инфляция непро-
довольственных товаров, но и также требуют более длительного времени для адаптации
к новым сниженным ценам, в отличие от процесса повышения цен (EPRC, 2012, p. 31).

Ареал использования показателя агфляции ограничен, поскольку он не отра-
жает изменение цен в таких существенных сферах, как здравоохранение и коммуналь-
ные услуги.

Например, средний показатель инфляции в Грузии в 2016 году превысил средний
показатель агфляции, но в тоже время среднегодовое увеличение цен на здравохранение
и коммунальные услуги (продукты наиболее важные для бедного населения) превысили
среднегодовой показатель стандартной инфляции (см. Таблицу).
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Индекс потребительских цен в Грузии в 2016 году
(Соответствующий месяц предыдущего года = 100)

Таблица

Группы
2016

I II III IV V VI VII VIII IX X XI XII В среднем

Всего 105,6 105,6 104,1 103,2 102,1 101,1 101,5 100,9 100,1 99,8 100,2 101,8 102,2

Пищевые и
безалкогольные
напитки

105,1 104,6 102,3 101,9 101,4 100,7 101,1 100,6 100,3 100,2 99,9 101,6 101,7

Жилье, вода,
электричество, газ
и другие виды
отопления

108,4 106,0 105,6 105,4 105,5 106,1 106,1 101,5 99,9 99,3 99,0 100,1 103,6

Здравоохранение 111,0 110,5 110,2 107,5 105,7 104,3 104,1 103,3 101,2 101,3 101,5 102,1 105,2

Источник: (Geostat, 2017a).

Необходимо отметить, что население в сравнительно бедных странах уделяет
особое внимание не тому, каковы средние цены, а в основном тому каковы цены на
определенные группы продуктов, такие как – продовольственные товары, медикаменты
и коммунальные услуги (вода, электричество, канализация, газ и другие виды отопления).

Для решения вышесказанной проблемы, мы предлагаем новый статистический
показатель – манфляция. Новый термин происходит от первых букв английских слов –
лечение (medication), коммунальные услуги (utilities) и питание (nutrition).

Для расчета манфляции должны быть использованы соответствующие группы
продуктов из потребительской корзины, т.е. лечение, коммунальные услуги и продо-
вольственные товары. Последний компонент также используется при расчете агфляции.
По данным Грузстата, группа – «продовольственные товары и безалкогольные напитки»
состоит из 92 пунктов (Geostat, 2017b), которые в свою очередь соответствуют
агфляционной корзине. Примечательно, что эта корзина в разных странах может
отличаться, учитывая зависимость местного населения к отдельным продуктам.

Далее, согласно Грузстата, группа товаров «здравохранение» в настоящее время
включает в себя 19 видов товаров и услуг, а группа товаров «коммунальные услуги»
включает 17 разных продуктов (Geostat, 2017b).

Для расчета манфляции все три группы продуктов, нуждаются в некоторой
корректировке. Например, в подгруппе «продовольственные товары и безалкогольные
напитки», лимонад и напитки вида коллы, могут быть удалены, поскольку они, как
правило, не потребляются беднейшими слоями населения. Из подгруппы «здравоох-
ранения» могут  быть удалены термометры (несмотря на нищету, термометр можно
найти в каждой семье) и сервисы роддома (которые в Грузии финансируются прави-
тельством), а из группы «коммунальные услуги», стоит удалить строительные материа-
лы (которые обычно не используются населением с низкими доходоми).

Вопрос о возможности расширения существующей практики ИТ и использова-
ние наряду с показателем инфляции, показателей имфляции, агфляции и манфляции,
особенно в развивающихся и относительно бедных странах, является предметом
отдельного исследования.
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Выводы и Рекомендации

Основываясь на задачах экономического развития, роль инфляции очень важна
и соответственно индекс инфляции используется для различных целей экономического
анализа и прогнозирования.

Более четверти века как в различных странах используется опыт ИТ, анализу
которого посвящены многочисленные исследования, и которые наряду с положитель-
ными сторонами, критически анализируют и его слабые стороны.

Критики ИТ считают, что связывание монетарной политики только с показате-
лем инфляции является ее слабой стороной. Для стран, которые в основном зависят от
импорта и где инфляция также импортируется вместе с ввозимыми товарами, ИТ не
дает адекватного результата. Для них,  вместе с показателя инфляции, важно также
таргетировать и показатель имфляции.

В своих публикациях НБГ тоже подтверждает трудность прогнозирования
целевой инфляции из-за импортирования инфляции.

Уже более десяти лет как в мире измеряется показатель агфляции, который имеет
особое  значение  в основном для бедных стран, где проблема питания стоит особенно
остро.

Для развивающихся бедных стран важна не только динамика средних цен, но и
цен на лечение и коммунальные услуги. Для этого приемлемо использование показателя
манфляции, который отражает динамику средних цен именно тех групп продуктов,
которые считаются наиболее важными для бедного населения.

Целесообразно, что бы статистическими службами развивающихся, и особенно
бедных, стран наряду с показателем инфляции рассчитывались и показатели имфляции,
агфляции и манфляции, что требует разработки соответствующих методологий
(особенно для имфляции и манфляции).

Если учесть, что управление валютным курсом в рамках режима ИТ стиму-
лирует экономический рост лучше, чем использование только ИТ (Каратаев, 2017б), то
внедрение в статистических расчетах рассматриваемых в статье показателей (из-за
чувствительности имфляции к колебаниям обменного курса) создаст новые
возможности для центральных банков развивающихся стран разнообразить систему ИТ,
что является предметом отдельного исследования. Данная рекомендация относится и к
Грузии тоже.
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ON THE NECESSITY OF MODIFICATION OF THE INFLATION INDEX
FOR THE RELATIVELY POOR WORLDS AND GEORGIA’S EXPERIENCE

Expanded Summary

The inflation index fails to fully reflect the expectation of the poor part of the
population, because some of the commodity groups (e.g. electronics, cars, furniture, hotel and
restaurant services, etc.) do not reflect the problem of the low-income population.

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

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

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

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

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

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

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

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

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

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

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

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

Keywords: inflation, inflation targeting, imflation, agflation, munflation.

vladimer papava
paata guguSvilis saxelobis ekonomikis institutis mTavari mecnieri

TanamSromeli, ekonomikur mecnierebaTa doqtori, akademikosi
vaxtang Waraia

biznesisa da teqnologiis universitetis asocirebuli profesori,
ekonomikis doqtori

msoflios SedarebiT Raribi qveynebisaTvis inflaciis maCveneblis
modifikaciis aucileblobis Sesaxeb da saqarTvelos gamocdileba

vrceli reziume

inflaciis maCvenebeli srulad ver asaxavs mosaxleobis Raribi
nawilis molodins, radganac saqonlis zogierTi jgufi (magaliTad,
eleqtronika, avtomobilebi, aveji, sastumro da restornis momsaxureba,
da sxv.) ar asaxavs mcireSemosavliani mosaxleobis problemebs.

mxolod inflaciis maCveneblis gamoyenebiT SesaZloa ar iqnes
miRebuli met-naklebad srulfasovani gadawyvetilebebi.

am viTarebaSi ibadeba logikuri kiTxva, Tu ra problemebi SeiZ-
leba warmoiqmnas, roca centraluri bankis monetaruli politikis sa-
mizne mxolod fasebis stabilurobis SenarCunebaa, rac `inflaciis
TargeTirebis~ saxeliTaa cnobili.

aRsaniSnavia, rom saqarTvelos (2009 wlidan), iseve, rogorc misi
ZiriTadi savaWro partniori qveynebis (TurqeTi, ruseTi, ukraina, Cine-
Ti, azerbaijani, somxeTi, belarusi da sxva), centraluri bankebi ukve
wlebia axorcieleben `inflaciis TargeTirebas~.

centraluri bankebi, romlebic `inflaciis TargeTirebis~ gzas
daadgnen, xSirad amarTleben am gadawyvetilebas da amboben, rom maT
araTu miaRwies maTTvis sasurvel mizans (fasebis stabilurobas), ara-
med amiT xeli Seuwyves stabilur ekonomikur zrdas, rogorc, magali-
Tad, acxadebs kanadis centraluri banki. is, rom `inflaciis TargeTi-
rebis~ mimdevar qveynebSi inflaciis saSualo done SedarebiT dabali
iyo, rogorc ganviTarebad, ise ganviTarebul qveynebSi, specialuri
kvlevebiTac dasturdeba.

aRsaniSnavia, rom `inflaciis TargeTirebas~ angariSgasawevi mo-
winaaRmdegeebic hyavs. magaliTad, ekonomikaSi nobelis premiis laurea-
ti jozef stiglici TiTqmis darwmunebulia, rom es sistema Seicvleba,
radgan ganviTarebadi qveynebis centraluri bankebi uZlurni arian
marTon inflacia, romelic xSir SemTxvevaSi importirebulia. The Bank
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for International Settlements-i ewinaaRmdegeba uSualod `inflaciis Tar-
geTirebas~, romelic xSir SemTxvevaSi ar emTxveva finansur stabilu-
robas. `inflaciis TargeTireba~ ar iTvaliswinebs finansur ciklebs
da Sedegad viRebT zedmetad eqspansiur da asimetriul monetarul po-
litikas. sayuradReboa, rom `inflaciis TargeTireba~ araerT kiTxvas
aCenda misi SemoRebis dRidanve. kerZod, inflaciis moTokva msoflios
sxvadasxva qveyanaSi moxerxda ara 1990-ian wlebSi, `inflaciis TargeTi-
rebis~ SemoRebis Sedegad, aramed is ukve 1980-iani wlebSi daRmavali
tendenciiT xasiaTdeboda da masSi didi wvlili miuZRvis globaliza-
cias da CineTis msoflio ekonomikaSi integracias (da ara _ `infla-
ciis TargeTirebas~).

faqtia, rom saqarTvelosTvis iseve, rogorc sxva ganviTarebadi
da, gansakuTrebiT ki, Raribi, importze damokidebuli qveynisTvis, da-
maxasiaTebelia iseTi problemebi, romelTac marto inflaciis maCve-
nebeli srulad ver asaxavs. kerZod, saqarTvelosTvis damaxasiaTebelia
is, rom: a) samomxmareblo kalaTis 80% importirebuli produqciaa,
amitom inflaciac xSir SemTxevaSi aseve importirebulia; b) saxezea
dolarizaciis maRali done (saqarTveloSi 2016 wlis bolosaTvis 70%-
ze maRalia).

qveynebSi, sadac eqsporti ramdenjerme aRemateba imports, aSka-
raa, rom aucilebelia ara marto inflaciis tradiciuli maCveneblis,
aramed mxolod importuli saqonliTa da momsaxurebiT Sedgenili
samomxmareblo kalaTis safuZvelze fasebis indeqsis (imflaciis) gaan-
gariSebac.

Tuki gaviTvaliswinebT, rom samomxmareblo  kalaTaSi Sedis
araerTi iseTi saqoneli da momsaxureba (rogorc importirebuli, ise
adgilobrivi warmoebis), romelsac, rogorc wesi, naklebSemosavliani
adamianebi ar iZenen, amitom ara marto inflaciis, aramed masTan erTad
aRebuli imflaciis maCvenebelic ki ver daakmayofilebs im mizans, rom
Sefasdes, gansakuTrebiT ganviTarebad qveynebSi, fasebis dinamika
mosaxleobis Raribi nawilisaTvis mniSvnelovan sferoebSi.

ekonomikur praqtikaSi sul ufro farTo adgils ikavebs agra-
ruli inflaciis (anu sasoflo-sameurneo produqtebze fasebis saSua-
lo donis zrda), anu agflaciis maCvenebeli. termini agflacia Sedare-
biT axalia da misi SemoReba 2006-2007 wlebSi xilze, kvercxze, marcv-
leul kulturebsa da sxva sakveb produqtebze fasebis mniSvnelovan
zrdas ukavSirdeboda. agflaciis maCveneblis gazomva Zalze mniSvnelo-
vania ganviTarebad, gansakuTrebiT ki, Rarib qveynebSi, romelTaTvisac
damaxasiaTebelia kvebis ZiriTadi produqtebis gaZvireba (magaliTad,
indoeTSi).

agflaciis (agraruli inflaciis) maCveneblis gamoyenebis areali
SezRudulia, radganac is ar asaxavs fasebis cvlilebas mkurnalobasa
da komunalur momsaxurebaze.

statiaSi ganxilulia manflaciis axali statistikuri maCvenebe-
li, romelic asaxavs fasebis cvlilebas mkurnalobaze, komunalur
momsaxurebasa da sakveb produqtebze.

manflaciis gaangariSebisaTvis gamoyenebuli unda iyos infla-
ciis gaangariSebisaTvis gankuTvnili samomxmareblo kalaTidan mkurna-
lobis, komunaluri momsaxurebis da sakvebi produqtebis Sesabamisi
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parametrebi. ukanaskneli komponenti imavdroulad gamoiyeneba agfla-
ciis gasaangariSeblad.

sakiTxi imis Sesaxeb, Tu ramdenad aris SesaZlebeli `infla-
ciuri TargeTirebis~ arsebuli praqtikis gafarToeba da inflaciis
maCvenebelTan erTad, gansakuTrebiT ganviTarebad da SedarebiT Rarib
qveynebSi, ganxilul iqnes imflaciis, agflaciis da manflaciis maCve-
neblebi, kvlevis calke sagania.

sakvanZo sityvebi: inflacia, inflaciis TargeTireba, imflacia,
agflacia, manflacia.
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«МЕХАНИЗМЫ» ОБНИЩАНИЯ ЛЮДЕЙ
ФИНАНСОВО-КРЕДИТНЫМИ ОРГАНИЗАЦИЯМИ

И НЕОБХОДИМОСТЬ ИХ ИСКОРЕНЕНИЯ

Аннотация.
В научном труде рассматриваются противозаконно «узаконенные» преступные

деяния коммерческих банков и других финансово-кредитных организаций, приводящих к
ограблению, к обнищанию и к порабощению огромного количества людей – приводящих
к ограблению, к обнищанию и к порабощению народа в завуалированной форме, и
обосновывается необходимость их искоренения.

Мошенническое навязывание  людям микрозаймов через мобильные телефоны,
через интернет, через телевидение и через другие рекламные махинации – это такие
же преступные  деяния, как и азартные «игры» под «маской» «бизнеса» – как
проявление экономического фашизма, как проявление разновидности репрессий народа,
как проявление преступного «бизнеса», как проявление геноцида народа, как проявление
преступления против человечности, как проявление острой международно-правовой
проблемы защиты прав и интересов человека, ибо такие деяния, приводящие к
ограблению, к обнищанию и к порабощению огромного количества людей, направлены
против интересов народа, против интересов государства и против интересов
человечества в целом.

Таким образом, имеет место использование мошеннических механизмов
обнищания людей  со стороны коммерческих банков и других  финансово-кредитных
организаций, что требует неотложного их искоренения со стороны государственной
власти.

Необходимо особо отметить, что среди имеющихся публикаций невозможно
найти научные труды, кроме созданных и опубликованных мной, в которых бы
ставился и обосновывался вопрос о необходимости полного запрещения ограбления,
обнищания и порабощения людей путем навязывания им займов со стороны
коммерческих банков и других финансово-кредитных организаций с использованием ими
завуалированных мошеннических механизмов, приводящих к ограблению, к обнищанию и
к порабощению огромного количества людей.

Исходя из вышеотмеченного, становится необходимым и принципиально важ-
ным решение проблем предотвращения и искоренения противозаконно «узаконенных»
преступных деяний коммерческих банков и других финансово-кредитных организаций
по отношению к народу, направленных на обогащение финансово-кредитных органи-
заций за счет ограбления, обнищания и порабощения огромного количества людей.

Ключевые слова: Мошеннические механизмы обнищания людей со стороны коммер-
ческих банков и других финансово-кредитных организаций, мошенническое навязывание
людям микрозаймов, противозаконно «узаконенные» преступные деяния, преступный
«бизнес», экономический фашизм, господство в обществе и в государстве рынка,
прибыли, денег, капитала над человеком, ограбление, обнищание и порабощение народа
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в завуалированной форме и необходимость их искоренения, преступление против
человечности, международно-правовые проблемы защиты прав и интересов человека.

Введение

Постановка проблемы. Проблема предотвращения и искоренения противоза-
конно «узаконенных» преступных деяний коммерческих банков и других финансово-
кредитных организаций, выражающихся в использовании завуалированных мошенни-
ческих механизмов, приводящих к ограблению, к обнищанию и к порабощению огром-
ного количества людей, приводящих к ограблению,   к обнищанию и к порабощению
народа, в настоящее время весьма актуальна.

Мошенническое навязывание людям микрозаймов через мобильные телефоны,
через интернет, через телевидение и через другие рекламные махинации – это такие же
преступные деяния, как и азартные «игры» под «маской» «бизнеса» – как проявление
экономического фашизма, как проявление преступного «бизнеса», как проявление
геноцида народа, как проявление преступления против человечности и как острая
международно-правовая проблема защиты прав и интересов человека, ибо такие
деяния, приводящие к ограблению, к обнищанию и к порабощению огромного коли-
чества людей, направлены против интересов народа, против интересов государства и
против интересов человечества в целом.

Именно необходимостью предотвращения и искоренения противозаконно «узако-
ненных» преступных деяний коммерческих банков и других финансово-кредитных
организаций, приводящих к ограблению и к обнищанию людей – приводящих к ограб-
лению и к обнищанию народа, определяется и обосновывается тема данного иссле-
дования.

Анализ последних исследований. Научный анализ последних исследований, так
же, как и анализ научных исследований по данной проблеме вообще, показывает, что
среди публикаций невозможно найти научные труды, кроме созданных и опубли-
кованных мной, в которых  бы ставился и обосновывался вопрос о необходимости
полного запрещения ограбления, обнищания и порабощения людей путем навязывания
им займов со стороны коммерческих банков и других финансово-кредитных организа-
ций с использованием ими завуалированных мошеннических механизмов, приводящих
к ограблению, к обнищанию и к порабощению огромного количества людей.

Таким образом, анализ последних исследований приводит к необходимости и
принципиальной важности исследования и решения проблем предотвращения и
искоренения противозаконно «узаконенных» преступных деяний коммерческих банков
и других финансово-кредитных организаций по отношению к народу, направленных на
обогащение финансово-кредитных организаций за счет ограбления, обнищания и
порабощения огромного количества людей.

Цель и задачи исследования. Целью данного исследования является достижение
предотвращения и искоренения противозаконно «узаконенных» преступных деяний
коммерческих банков и других финансово-кредитных организаций, выражающихся в
использовании ими завуалированных мошеннических механизмов, приводящих к
ограблению, к обнищанию и к порабощению огромного количества людей, приводящих
к ограблению, к обнищанию и к порабощению народа.

Задачей же данного исследования является научное обоснование необходимости
предотвращения и искоренения противозаконно «узаконенных» преступных деяний
коммерческих банков и других финансово-кредитных организаций, выражающихся в
использовании ими завуалированных мошеннических механизмов, приводящих к
ограблению, к обнищанию и к порабощению огромного количества людей, приводящих
к ограблению, к обнищанию и к порабощению народа.
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Научная новизна. Главной новизной предложенного здесь научного исследова-
ния является постановка проблемы и научное обоснование необходимости запрета –
предотвращения и искоренения противозаконно «узаконенных» преступных деяний
коммерческих банков и других финансово-кредитных организаций, выражающихся в
использовании ими завуалированных мошеннических механизмов с целью своего
обогащения путем мошеннического навязывания людям микрозаймов, приводящих к
ограблению, к обнищанию и к порабощению огромного количества людей, приводящих
к ограблению, к обнищанию и к порабощению народа.

Изложение основного материала

Государственная   власть всегда должна учитывать, что – не народ
существует для государства, а государство существует – для народа.

Исходя из вышеотмеченного, государственная власть в любом государстве
должна служить интересам каждого человека – интересам народа, а не интересам
обогащения отдельных людей за счет ограбления, обнищания и порабощения
людей.

В противном же случае, если в государстве допускаются античеловечные,
антисоциальные, преступные деяния со стороны государственной власти или при
ее поддержке – при «правовом» «обеспечении» таких криминальных  деяний со
стороны государственной власти, направленных против интересов народа, то в
таком случае имеет место проявление экономического фашизма (?!).

Притом необходимо учесть, что фашистское государство свои фашистские
деяния обычно осуществляет (осуществляло) по отношению к народам других
государств, тогда как ограбление, обнищание и порабощение людей в своем госу-
дарстве можно считать новым проявлением фашизма и, в частности, проявлением
именно экономического фашизма (?!).

Важно обратить также внимание на то, что проявление экономического
фашизма по отношению к своему народу, в основном свойственно постсоветским
государствам, что является результатом оплодотворения дикого капитализма на
почве псевдосоциализма, и результатом появления «новой» разновидности дикого
капитализма, с безудержным господством в государстве – денег, рынка, прибыли,
капитала над человеком, без учета интересов народа (?!).

Считаю необходимым особо отметить, что в Истинно человеческом
обществе и в Истинно человеческом государстве [1; 2; 3; и др.], т.е. в общественно-
государственной системе [4; и др.], служащей интересам человека – интересам
народа (точнее же, которая призвана служить и должна реально служить интересам
народа), как в научных исследованиях, так и в управлении обществом и государст-
вом, на основе созданной мной Философии социальной цели [5; 6; и др.], следует
исходить из социальной – гуманносоциальной – цели, и оценка результатов
функционирования этой общественно-государственной системы, соответственно,
должно происходить по степени реализации социальной цели – по степени
реализации интересов народа.

А значит, критерием оценки результатов функционирования истинно
человеческой общественно-государственной системы должна быть степень
реализации интересов народа – степень обеспечения высокого качества жизни
людей.

Следовательно, в истинно человеческом государстве – в том государстве,
который служит интересам народа – никак не допустимо и даже немыслимо,
чтобы «делание» денег, «добывание» денег, и даже увеличение – пополнение –
государственного бюджета происходило за счет противозаконно «узаконенного»
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ограбления, обнищания и порабощения людей – чтобы оно происходило за счет
ограбления, обнищания и порабощения народа.

Создается впечатление, что, в некоторых государствах, человек – народ –
существует для государства и для обогащения отдельных лиц, в том числе, не
только для обогащения отдельных «привилегированных» бизнесменов, но также,
возможно, для обогащения отдельных государственных должностных лиц за счет
ограбления народа, что совершенно неприемлемо и преступно не только с чисто
правовой точки зрения, но и вообще с точки зрения интересов человека –
интересов народа (?!).

Притом, вышеотмеченное, безусловно, подтверждает, что в данном случае
имеем дело с уродливостью отмеченной общественно-государственной системой – с
явным проявлением уродливости ее функционирования, имеем дело с принятием
и исполнением государственной властью антисоциальных, антигуманных,
антинравственных законов, имеем дело с господством в государстве – денег,
рынка, прибыли, капитала над человеком (над народом), что представляет собой
явное проявление сущностной природы истинного и давно изжившего себя дикого
капитализма.

Явным подтверждением господства в государстве – денег, рынка, прибыли,
капитала над человеком, являются факты, когда со стороны государственной
власти (пусть даже «неосознанно», но в любом случае) имеет место поддержка
антисоциальных, антигуманных, антинравственных деяний,  когда имеет место
бездействие государственной власти по отношению к криминальным деяниям в
государстве, когда в государстве имеют место безнаказанные преступные деяния,
проявляющиеся в ограблении человека – в ограблении народа – в завуалированной
форме, которые осуществляют коммерческие банки и некоторые другие финансово-
кредитные организации мошенническими способами и методами при явной или
завуалированной поддержке со стороны государственной власти, что также
является преступлением (?!).

Ведь действительно является уголовно наказуемым преступлением, когда с
использованием мошеннических механизмов, коммерческие банки и  некоторые
другие финансово-кредитные организации с использованием телевидения,
интернета, с использованием мобильной связи и т.д. постоянно (днем и ночью)
предлагают и навязывают людям (т.е. без их просьбы) – так называемые
беспроцентные займы (?!).

Более того, коммерческие банки не только предлагают и навязывают людям
микрозаймы, но и сообщают по мобильной связи об утверждении им займов, хотя
они – эти люди – даже не обращались в банк за этим (?!).

Таким образом, отмеченными деяниями, коммерческие банки и другие
финансово-кредитные организации фактически расставляют людям ловушки
«нового» – мошеннического – типа, так же, как охотники (но, в данном случае, уже
без мошенничества) ставят капканы зверям в лесу (?!).

Притом, жертвами  коммерческих банков и других финансово-кредитных
организаций, к сожалению, становится огромное количество людей, которые в
свое время не могут оплатить мошеннически навязанные им займы (микрозаймы),
ежедневно обрастающие «удушающими» процентами, в результате чего одурма-
ненные коммерческими банками и другими финансово-кредитными организаци-
ями люди попадают в тяжелое – безвыходное – положение, теряют свою
собственность (квартиры, дома и т.д.) и собственность всей семьи (родителей и
близких), становятся обнищавшими, что может даже повлечь их физическое
уничтожение, факты которых уже имеют место.
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В связи с вышеотмеченными, безусловно, преступными деяниями, являю-
щимися подтверждением господства в обществе и в государстве – денег, рынка,
прибыли, капитала над человеком, и, соответственно, являющимися проявле-
нием внутренней сущностной природы изжившего себя дикого капитализма,
необходимо отметить следующее:

Хотя согласно Гражданского кодекса Грузии, «Юридическое лицо частного
права (предпринимательское или непредпринимательское) вправе осуществлять
любую не запрещенную законом деятельность, независимо от того, предусмотрена
ли эта деятельность в уставе» [7, Статья 25, часть вторая], но оно не имеет никакого
права грабить людей (грабить население) путем использования будто бы
«законных», но фактически завуалированных мошеннических механизмов, ибо
такое деяние, в соответствии с Уголовным кодексом Грузии, представляет собой
уголовно наказуемое преступление [8, Статья 180].

Все вышеотмеченное еще раз подтверждает, что государственная власть
должна руководствоваться – не верховенством закона, который в этом конкретном
случае (когда юридические лица частного права используют право осуществлять
любую не запрещенную законом деятельность и т.д.) представляет собой орудие
беспощадного уничтожения народа, а должна она руководствоваться верховенст-
вом интересов народа – должна руководствоваться созданной мной Теорией вер-
ховенством интересов народа [9; 10; и др.], и, соответственно, государственная
власть по закону – узаконенно – должна запретить преступные деяния в госу-
дарстве, ибо государственная власть обязана защищать жизненные права и
интересы каждого человека, что она должна осуществить не только путем запрета
законом явных механизмов ограбления людей, но и путем узаконенного запрета
завуалированных мошеннических механизмов ограбления человека, и путем
подчинения законов интересам народа.

Более того, власти государств мира в своих государствах должны запретить
законом не только явное ограбление людей (т.е. власти государств не  только
должны ограничиться тем, что итак запрещено) и они не только должны запретить
законом – ограбление людей с использованием завуалированных мошеннических
механизмов, но также считаю необходимым, чтобы исходя из верховенства инте-
ресов народа, властями государств мира был учтен созданный мной много десят-
ков лет тому назад и опубликованный еще в 1980 гожу методологический подход,
согласно которому для строительства и функционирования гуманносоциального –
истинно человеческого – общества и государства все пути, формы и методы
оправданы, если они служат интересам народа – интересов каждого человека, и если
в то же время они исключают антисоциальные, антигуманные, антинравст-
венные явления [11, с. 93].

Исходя из вышеотмеченного, в Конституциях государств мира должна быть
отражена следующая правовая норма:

«Недопустима и уголовно наказуема любая деятельность, которая вызывает
в обществе и в государстве антисоциальные, антигуманные, антинравственные
явления».

Что касается отмеченной выше второй части 25-ой Статьи Гражданского
кодекса Грузии, соглано которой: «Юридическое лицо частного права вправе осу-
ществлять любую не запрещенную законом деятельность» [7, Статья 25, часть
вторая], ей также должны быть добавлены слова: «которая не вызыаает
антисоциальные, антигуманные, антинравственные явления, независимо от того,
предусмотрена ли эта деятельность в уставе частного юридического лица».

В результате, вторая часть 25-ой Статьи Гражданского кодекса Грузии [7]
должна быть сформулирована в следующем виде:
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«Юридическое лицо частного права (предпринимательское или непредпри-
нимательское) вправе осуществлять любую не запрещенную законом деятель-
ность, которая не вызыаает антисоциальные, антигуманные, антинравственные
явления, независимо от того, предусмотрена ли эта деятельность в уставе частного
юридического лица».

Кроме того, принципиально важно отметить следующее:
С целью защиты прав и социально-экономических интересов человека,

считаю необходимым, чтобы законодательством было учтено, как минимум,
освобождение от оплаты процентов на займы одурманенных людей в результате
завуалированных мошеннических деяний коммерческих банков и других фи-
нансово-кредитных организаций.

Тем самым, коммерческим банкам и другим финансово-кредитным органи-
зациям хотя бы частично будут смягчены их преступления против человека –
против народа, выражающиеся в завуалированном и мошенническом ограблении
– порой наивных и нередко больных определенной, хотя внешне не всегда
заметной, но очень серьезной болезнью людей – больных психологической
зависимостью..., которая очень трудноизлечима.

Вместе с тем, в любом случае, отмеченные деяния коммерческих банков и
других финансово-кредитных организаций – это преступление против человеч-
ности (?!).

Таким образом, исходя из интересов человека – исходя из интересов народа,
и, соответственно, исходя из созданной мной Теории верховенства интересов на-
рода [9; 10; и др.], государственная власть должна руководствоваться не
верховенством закона, которое, как показывают и рассмотренные выше примеры,
иногда вызывает обнищание и уничтожение народа, а должна она руководст-
воваться верховенством интересов народа.

Что же касается законов, то государственная власть должна  создавать и
использовать их именно для реализации верховенством интересов народа.

Следовательно, в условиях жесточайшей защиты принципа принятия и
исполнения социально нацеленных законов, т.е.  в условиях – не верховенства
закона, а – верховенства интересов народа, рыночные отношения, так же, как и
сами законы, будут подчинены эффективной реализации интересов народа.

Выводы

Предотвращение и искоренение противозаконно «узаконенных» преступных
деяний коммерческих банков и других финансово-кредитных организаций, выра-
жающихся в использовании ими завуалированных мошеннических механизмов
для навязывания людям микрозаймов, приводящих к ограблению, к обнищанию и
к порабощению огромного количества людей, приводящих к ограблению, к
обнищанию и к порабощению народа, является принципиально невыносимой
проблемой, требующей неотложного решения.

Следовательно, постановка проблемы и научное обоснование необходимости
запрета – предотвращения и искоренения противозаконно «узаконенных» преступ-
ных деяний коммерческих банков и других финансово-кредитных организаций,
выражающихся в использовании ими завуалированных мошеннических механиз-
мов, обоснование необходимости запрета преступных деяний коммерческих банков
и других финансово-кредитных организаций, нацеленных на свое обогащение за
счет ограбления, обнищания и порабощения огромного количества людей,
является объективной необходимостью защиты прав и интересов человека, ибо без
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предотвращения  и искоренения преступных деяний коммерческих банков и
других финансово-кредитных организаций, защита прав и интересов человека не
представляется возможным.
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"MECHANISMS" OF IMPOVERISHMENT OF PEOPLE BY FINANCIAL-CREDIT
ORGANIZATIONS AND THE NECESSITY OF THEIR ERADICATION

Expanded Summary

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

alfred kurataSvili
ekonomikur mecnierebaTa doqtori, profesori,

ivane javaxiSvilis saxelobis Tbilisis saxelmwifo
universitetis paata guguSvilis saxelobis ekonomikis
institutis ekonomikuri Teoriis ganyofilebis gamge

safinanso-sakredito organizaciebis mier
adamianebis gaRatakebis “meqanizmebi”
da maTi aRmofxvris aucilebloba

vrceli reziume

samecniero naSromSi ganxilulia kanonsawinaaRmdegod “dakanone-
buli” danaSaulebrivi qmedebebi, romlebsac anxorcieleben komerci-
uli bankebi da sxva safinanso-sakredito organizaciebi, rac iwvevs
mravali adamianis dayaCaRebas, gaRatakebas da damonebas _ rac iwvevs
xalxis dayaCaRebas, gaRatakebas da damonebas SeniRbuli formiT, da
dasabuTebulia maTi aRmofxvris aucilebloba.

adamianebisaTvis mikrosesxebis TaRliTurad Tavs moxveva mobilu-
ri telefonebis, internetis saSualebiT da sxva sareklamo maxina-
ciebiT _ es iseTive danaSaulebrivi qmedebebia, rogorc azartuli
“TamaSebi” “biznesis” “niRbis” qveS _ rogorc ekonomikuri faSizmis
gamovlineba, rogorc xalxis represiebis saxesxvaobis gamovlineba, ro-
gorc danaSaulebrivi “biznesis” gamovlineba, rogorc xalxis geno-
cidis gamovlineba, rogorc adamianurobis winaaRmdeg danaSaulis ga-
movlineba, rogorc adamianis uflebebisa da interesebis dacvis mwvave
saerTaSoriso-samarTlebrivi problemis gamovlineba, rameTu aseTi
qmedebebi, romlebic iwvevs mravali adamianis dayaCaRebas, gaRatakebas
da damonebas, mimarTulia xalxis interesebis winaaRmdeg, saxelmwifos
interesebis da mTlianad kacobriobis interesebis winaaRmdeg.

amrigad, adgili aqvs xalxis gaRatakebis TaRliTuri meqanizmebis
gamoyenebas komerciuli bankebis da sxva safinanso-sakredito organi-
zaciebis mxridan, rac moiTxovs maT dauyovnebliv aRmofxvras saxelm-
wifo xelisuflebis mxridan.

gansakuTrebiT unda aRiniSnos, rom arsebuli publikaciebidan
SeuZlebelia iseTi naSromebis povna, Cems mier Seqmnili da gamoqveyne-
buli Sromebis garda, romlebSic dasmuli da dasabuTebuli iqneboda
sakiTxi komerciuli bankebis da sxva safinanso-sakredito organizacie-
bis mxridan SeniRbuli TaRliTuri meqanizmebis gamoyenebiT adamianebi-
saTvis sesxebis Tavs moxvevis gziT mravali adamianis dayaCaRebis,
gaRatakebis da damonebis sruli akrZalvis aucileblobis Sesaxeb,
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zemoaRniSnulidan gamomdinare, aucilebeli da principulad mniS-
vnelovani xdeba xalxis mimarT komerciuli bankebis da sxva safinanso-
sakredito organizaciebis kanonsawinaaRmdegod “dakanonebuli” dana-
Saulebrivi qmedebebis aRkveTa da aRmofxvra _ im danaSaulebrivi qme-
debebis aRkveTa da aRmofxvra, romlebic mimarTulia safinanso-sakre-
dito organizaciebis gasamdidreblad mravali adamianis dayaCaRebis,
gaRatakebis da damonebis xarjze.
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saqarTvelos ekonomika
ECONOMY OF GEORGIA

rozeta asaTiani
ekonomikur mecnierebaTa doqtori, profesori

saqarTvelos mecnierebaTa erovnuli akademiis ekonomikis eqsperti

saqarTvelos ekonomikis ganviTarebis prioritetebi
da generaluri strategia

reziume
saqarTvelos ekonomikis efeqtiani ganviTareba mniSvnelovnadaa

damokidebuli qveyanaSi mimdinare socialur-ekonomikuri procesebis
sworad warmarTvasa da yovlismomcvel Sefasebaze. saqarTveloSi
ekonomikuri reformebis (romelic Zalze gaWianurda) swori warmarTvi-
saTvis aucilebelia vicodeT ra simdidres flobs qveyana, ra saxeo-
bebisa da raodenobis dovlaTi gvaqvs, rogor viyenebT mas, sad midis
igi da a.S. amisaTvis ki saqarTvelos nebismieri simdidre saTanado
doneze unda iyos aRricxuli da gaanalizebuli. amasTan, Tu Cven nam-
dvilad gvinda sabazro ekonomikaze gadasvla (romlis Sesaxebac ukve
25 welia vmsjelobT, maSin, rodesac rig qveynebs drois es periodi
dasWirdaT `aziuri vefxvebis~ statusis mosapoveblad), aucilebelia
yuri mivugdoT msoflio ekonomikis majiscemas, romelic CvenTvis
kompasis rols Seasrulebs. ar SeiZleba emociebze dayrdnobiT, msof-
lio gamocdilebis gauTvaliswineblad vimsjeloT aseT uaRresad
aqtualur da saWirboroto problemebze, saqarTvelos momavalze, misi
ganviTarebis prioritetebsa da generalur strategiaze.

jansaRi ekonomikuri reformis ganxorcieleba uSualod ukav-
Sirdeba mewarmeTa `armiis” Seqmnasa da, pirvel rigSi, mcire da saSua-
lo biznesis ganviTarebas, romelic ukiduresad mZime mdgomareobaSia
saqarTveloSi. am problemis simwvaves adasturebs isic, rom mewarmeo-
bis mxriv didi tradiciebis mqone qveyanaSi dRes mcire biznesiT daka-
vebulia samewarmeo saqmianobaSi dasaqmebulTa mxolod 9,1%, saSualo
biznesiT – 8,4%, xolo danarCeni 82,5%. es msxvili biznesia. samwuxarod,
mewarmeobis aseTi maxinji struqtura ukan swevs saqarTvelos ekonomi-
kas, amitomacaa, rom ekonomikis ganviTarebis RerZi – saSualo fena
mizerulia saqarTveloSi, igi mxolod 9%-ia!!! sad aris am dros opozi-
cia, romlisganac mxolod xelisuflebis lanZRva gvesmis da ara saqmi-
ani kritika. aqedan gamomdinare mxolod aseTi daskvnis gakeTeba SeiZ-
leba: saqarTveloSi reformistuli suliskveTebis mqone adamianebis
deficitia. amdeni arakvalificiuri parlamentari, romelTac warmod-
gena ara aqvT sabazro ekonomikaze, ra rols asrulebs saqarTvelos
parlamentSi. dRes ar aris savarZelSi nebivrobis dro, nurc mRvrie
wyalSi Tevzis daWeras SevecdebiT.

Tanamedrove globalur samyaroSi qveynis konkurentunarianoba,
rogorc ganviTarebisa da sazogadoebis keTildReobis umniSvnelova-
nesi indikatori gansazRvravs TiToeuli qveynis adgilsa da rols
msoflio ekonomikaSi. Tanamedrove ekonomikaSi axali strategiis Seqmna
eyrdnoba axal inovaciur sistemas. amitom aris, rom XXI saukuneSi
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struqturuli gardaqmnebis birTvs inovaciuri ekonomikis ganviTareba
warmoadgens.

dRes ekonomikis efeqtiani funqcionirebis safuZveli moZvele-
buli teqnologiebis axliT Secvlis uwyveti procesia, resursdamzog-
veli teqnologiebis ganviTarebaa. gansakuTrebul yuradRebas imsaxu-
rebs sainformacio teqnologiebi, romlebic udides gavlenas axdens
ara mxolod materialuri resursebis, aramed inteleqtualuri kapita-
lis xarisxze da ganapirobebs codnis fenomenis wina planze wamowevas.

inovaciurma progresma mZlavri biZgi misca kreatiuli potenci-
alis yovelmxriv ganviTarebas. amitomac aris, rom dRes msoflio ba-
zarze SefardebiTi upiratesobis Teoria adgils uTmobs konkurentuli
upiratesobis Teorias. dRes msoflio arenaze yvelaze momgebiania is
dargebi, romlebic awarmoeben momsaxurebis seqtorSi Semaval sain-
formacio teqnologiebs, kavSirgabmulobis saSualebebs, telekomuni-
kaciebis mTel sistemasa da a.S., maT warmatebas msoflio bazarze
ganapirobebs inovaciebis danergva da ara warmoebrivi SesaZleblobebis
zrda, amasTan aqcenti keTdeba iseT faseulobebze, rogoricaa xarisxi,
`nouhau”, bazrisadmi axleburi midgoma, axali dizaini da a.S. saqarTve-
losTvis msoflio bazarze maRali konkurentunarioanobis mopovebis
perspeqtiuli saSualebaa kurortebisa da turizmis ganviTareba, rome-
lic did ekonomikur ukugebas miscems qveyanas.
sakvanZo sityvebi: struqturuli gardaqmnebi. momsaxurebis sferos
diversifikacia. generaluri strategia. sakurorto-turistuli specia-
lizacia. multiplikaciuri efeqti. inovaciuri potenciali. sagadasax-
delo balansi. dabalkonkurentunariani samuSao Zala. importSemcv-
leli warmoeba. `mesame samyaro”.

Sesavali

saqarTveloSi ekonomikis konversiis rangSi ayvanilma refor-
mebma gacilebiT meti problema warmoqmna, vidre gadaWra. ra Teoriuli
da praqtikuli xasiaTis daskvnebi SeiZleba gamovitanoT ganvlili 25
wlis Semdeg?

saqarTveloSi ekonomikis reformis warumateblobis mizezebi
gacilebiT Rrmaa, vidre es bevrs miaCnia, maT Soris, zogierT eqspertsa
da tranzitologs. Cveni azriT, amis upirvelesi mizezi sabazro eko-
nomikis  safuZvlebisa da instituciuri reformebis gauTviTcnobie-
reblobaa, erT-erTi mTavari mizezi qveynis strategiuli ganviTarebis
qmediTi programis uqonloba, mecnierulad dausabuTebeli ekonomikuri
politika da ekonomikuri ganviTarebis generaluri strategiaa. aseT pi-
robebSi ekonomikuri reforma imTaviTve ganwiruli iyo marcxisTvis da
obieqturi Tu subieqturi faqtorebiT gamowveuli mravali negatiuri
procesis warmoqmnis mizezi gaxda.

dRes, rodesac saqarTveloSi esoden didi cvlilebebi moxda,
politikur Tu socialur-ekonomkur speqtrSi erT-erTi umTavresi amo-
canaa ekonomikur politikaSi axali midgomebis Zieba. metic, Tu qveynis
ekonomikuri politika radikalurad ar Seicvala, naklebad unda velo-
doT TvalsaCino warmatebebs socialur-ekonomikuri ganviTarebis Tval-
sazrisiT.
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* * *

globalizaciis epoqaluri procesi Tanamedrove pirobebSi msof-
lio ekonomikis Rrma struqturul cvlilebebs ganapirobebs. amis erT-
erTi dasturia Tundac is, rom amJamad ganviTarebuli qveynebis eko-
nomika, struqturuli TvalsazrisiT, diametralurad gansxvavdeba wina
epoqebis ekonomikisagan, rodesac dominirebuli mdgomareoba ekava jer
soflis meurneobas, xolo Semdeg _ mrewvelobas. magaliTad, Tu 1820
wels aSS-is agrarul seqtorSi dasaqmebuli iyo momuSaveTa 70%, xolo
am dargis industrializaciis safuZvelze, 2015 wlis monacemebiT, aSS-
is agrarul seqtorSi dasaqmebuli iyo mxolod 1,0%, industriaSi _
19,2%, xolo momsaxurebis sferoSi _ 79,8%. iaponiaSi es Tanafardoba,
2015 wlis monacemebiT, Sesabamisad, aseTi iyo: 4,4%, 27,9% da 66,4%;
germaniaSi _ 2,4%, 29,7%, 67,8%; safrangeTSi _ 3,8%, 24,3%, 71,8%; avstra-
liaSi _ 3,6%, 21,1%, 75,0%; luqsemburgSi _ 2,2%, 17,2%, 80,6%; evrokav-

SirSi _ 5,6%, 27,7%, 66,7%1 da a.S.
arasakmaod ganviTarebuli (axalindustriuli qveynebis) ekonomi-

kisaTvis arsebobs sxvadasxva midgoma, romelTa Soris aRsaniSnavia: 1)
samrewvelo ganviTareba da importis Senacvleba Sida warmoebiT; 2)
soflis meurneobis saxelmwifo mxardaWera da ekonomikis nebismier seq-
torSi eqsportis gazrda. ganviTarebul qveynebTan SedarebiT, axalin-
dustriul qveynebSi maRalia agrarul seqtorSi dasaqmebulTa xve-
driTi wona. magaliTad, 2015 wlis monacemebiT, braziliaSi igi 20%-s

Seadgenda2.
rac Seexeba ganviTarebad, `mesame samyaros~ qveynebs, sadac indus-

trializaciis done dabalia, maTTan mimarTebaSi ganviTarebis generaluri
strategiisadmi kidev ufro gansxvavebuli midgomaa. I msoflio omis
Semdgomi periodidan 60-iani wlebis dasawyisamde gabatonebuli iyo
Sexeduleba imis Sesaxeb, rom sustad ganviTarebuli qveynebisTvis yvelaze
misaRebi samrewvelo warmoebis upiratesi ganviTarebis strategia iyo.
mravalma ganviTarebadma qveyanam gaiziara es Sexeduleba da SeimuSava ki-
dec Sesabamisi strategia. zogierT qveyanaSi imedismomcemi Sedegebic ki
iqna miRweuli, gansakuTrebiT im qveynebSi, romlebic upiratesobas eqspor-
tis ganviTarebas aniWebdnen importSemcvleli warmoebis ganviTarebasTan
SedarebiT, magram qveynebis umravlesobam savalalo Sedegebi miiRo, rac
ZiriTadad gamowveuli iyo Semdegi mizezebiT:

1. investiciebTan dakavSirebuli sirTuleebi. mrewvelobis
prioritetuli ganviTareba sakmaod did investiciebs moiTxovda, magram
arajansaRi sainvesticio klimatis gamo ucxouri investiciebis mozidva
TiTqmis SeuZlebeli iyo, adgilobrivi sainvesticio resursebi ki, jer
erTi, mcire odenobis iyo da, meorec, maTi gadasrola mrewvelobaSi
xdeboda soflis meurneobis xarjze da mis sazianod, rac qveyanaSi mwvave
sasursaTo problemebs warmoSobda;

2. adgilobrivma mrewvelobam, naklebganviTarebuli teqnologie-
bisa da dabalkvalificiuri samuSao Zalis gamo, ver SeZlo importi-
sadmi konkurenciis gaweva;

1 http://www.ciagov/library/publications/the-world_factbook/geas
2 iqve.
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3. Sida bazris siviwrovisa da dabali moTxovnis gamo, es qvey-
nebi ver axerxebdnen realizaciasTan dakavSirebuli problemebis
gadaWras.

am obieqturi mizezebidan gamomdinare, ganviTarebadi qveynebis
umravlesobam ver SeZlo sagadasaxdelo balansis arsebiTi gaum-
jobeseba, amasTan, eqsportis struqturac Seicvala. mza samomxmareblo
saqonlis nacvlad masSi metwilad Warbobda nedleuli. ukanasknel pe-
riodSi am qveynebis damoukidebloba kidev ufro SeizRuda, xolo Sida-
ekonomikuri problemebi gamwvavda. saxeldobr, swrafi tempiT gaizarda
soflidan qalaqSi migracia da, Sesabamisad, umuSevroba, rasac mohyva
politikuri procesebis gamwvaveba.

amitom ganviTarebadma qveynebma bolo periodSi Secvales Tavian-
Ti ekonomikuri ganviTarebis kursi da upiratesoba soflis meurneobas
mianiWes. dRes msoflioSi igi aRiarebulia sustad ganviTarebuli qvey-
nebis ekonomikis dominirebul seqtorad. es miuTiTebs imaze, rom am
qveynebs dakarguli aqvT ganaTlebis, mecnierebis, jandacvis, informa-
ciuli ekonomikisa da momsaxurebis sxva dargebis ganviTarebis Sansi,
romelTa gareSe isini mudam sustad ganviTarebuli, agraruli qveynebi
iqnebian. am qveynebis ganviTarebis strategiebis umravlesobaSic upi-
ratesoba rom swored agrarul seqtors aqvs miniWebuli, am tendencias
oficialuri statistikac adasturebs. magaliTad, 2015 wlis monaceme-
biT, nigeriis agrarul seqtorSi dasaqmebuli iyo momuSaveTa 70,0%,
industriaSi _ 10,0%, xolo momsaxurebis sferoSi _ 20,0%; mozambikSi,
Sesabamisad, 81,0%, 6,0%, 13,0%; liberiaSi _ 70,0%, 8,0%, 22,0%; sudanSi
80,0%, 7,0%, 13,0% da a.S. SedarebiT `Serbilebulia~ es Tanafardoba
TurqeTSi _ 29,5%, 24,7%, 45,8%.

rac Seexeba saqarTvelos, 2012 wlis oficialuri monacemebiT, es
Tanafardoba aseTi iyo: agrarul seqtorSi dasaqmebuli iyo momuSaveTa
55,6%, industriaSi _ 8,9%, xolo momsaxurebis sferoSi _ 35,5%; Sedare-
bisTvis, somxeTSi iyo 46,2%, 15,6%, 38,2%; azerbaijanSi _ 39,3%, 12,1%,
48,6%.3 2015 wlis saqstatis monacemebiT, saqarTveloSi ekonomikis seq-
torebs Soris dasaqmebulTa Tanafardoba aseTia: agrarul seqtorSi _
51,7%, industriul seqtorSi _ 15,0%, momsaxurebis seqtorSi _ 33,3%.

aseTia dRes msoflio ekonomikuri politikis logika, ganviTa-
rebis generaluri kursi, rac samyaros kidev ufro diferencirebulsa
da kontrastuls xdis. erTi ram ki cxadia: dRes msoflioSi ar arse-
bobs winaaRmdegoba maRalteqnologiur momsaxurebasa da maRalteqno-
logiur industrias Soris. winaaRmdegobebs mxolod moZvelebuli
teqnologiebi, naklebkonkurentunariani samuSao Zala da produqcia
ganapirobebs, rac sustad ganviTarebuli qveynebisTvisaa damaxasiaTebe-
li, maTi xvedria. am situaciidan Tavis daRweva did Zalisxmevas moiT-
xovs. saqarTveloc dRes am dilemis winaSe dgas. globalizaciis epo-
qalurma movlenam axali gamowvevebis winaSe daayena qarTvelTa es
ZirZveli qveyana.

gasaTvaliswinebelia is garemoebac, rom mesame aTaswleulis
dasawyisSi ganviTarebad qveynebSi garTulebulia ekonomikis marTvis
damoukidebeli strategiis ganxorcieleba, gansakuTrebiT naklebad
avtonomiuria tranzituli qveynebi, maT sul ufro naklebi eqskluzi-

3 http://www.ciagov/library/publications/the-world_factbook/geas
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uri kontroli aqvT sakuTar teritoriaze mimdinare socialur-ekono-
mikur procesebze, maTi ekonomikuri politika sul ufro `grildeba~,
xolo erovnuli Taviseburebebisa da tradiciebis SenarCunebis SesaZ-
leblobebi mcirdeba. investiciebi da finansuri nakadebi ganviTarebul
qveynebSia koncentrirebuli, ganviTarebadi samyaro ki investiciebis
did naklebobas ganicdis. wamyvan, ganviTarebul qveynebs dominanturi
pozicia ukaviaT axali msoflio wesrigis (konkurenciuli wesrigis, so-
cialuri wesrigisa da instituciuri wesrigis) gansazRvris saqmeSi.

aSS-ze mniSvnelovnad aris damokidebuli ganviTarebadi da tran-
zituli qveynebis ekonomikuri politika da maTi ekonomikuri ganviTa-
reba. am qveynebs ar SeuZliaT ekonomikur da socialur Sedegebze gan-
sakuTrebuli gavlenis moxdena. amis dasturia Tundac is, rom XX sau-
kunis 80-iani wlebis Sua periodSi Seiqmna amerikuli doqtrina `neo-
globalizmi~. igi cnobilia `reiganis doqtrinis~ saxelwodebiT da iT-
valiswinebs aSS-is gavlenas `mesame samyaros~ qveynebze. Tumca, globa-
lizaciisagan gverdze gadgoma dRes SeuZlebelicaa da igi qveynis izo-
laciaSi yofnas niSnavs, vinaidan am epoqalur process, negatiurTan
erTad, aqvs uaRresad pozitiuri efeqtebi. dRes gasaTvaliswinebelia
samoqalaqo sazogadoebis mSeneblobis moTxovnebi, romlebic sruliad
axal ampluaSi ayenebs ganaTlebis fenomens, mTeli saganmanaTleblo
sistemis Tanamedrove moTxovnaTa doneze organizebas, romlis gareSe
qveyana Tavs ver daaRwevs dabalkonkurentunariani samuSao Zalis
problemas. saerTaSoriso standartebis Sesabamisi ganaTlebisa da Ta-
namedrove teqnologiebis aTviseba, sainformacio momsaxurebisa da
kompiuteruli qselebis, telekomunikaciebisa da satransporto sisteme-
bis farTod ganviTareba dRes nebismieri qveynisTvis universaluri po-
litikaa, xolo codnasa da inteleqtualur sakuTrebaze dafuZnebuli
ekonomika _ momavlis ekonomika. es principebi mesame aTaswleulis
dasawyisSi mniSvnelovnad gansazRvravs msoflio wesrigisa da `erov-
nuli mundiris~ Rirsebas, aqedan gamomdinare ki, samoqalaqo sazoga-
doebis mSeneblobis donesa da tempebs.

rac Seexeba saqarTveloSi ekonomikis ganviTarebis generaluri
strategiis Sesaxeb mTavrobis iniciativas turizmis ganviTarebis
Sesaxeb, misasalmebelia (oRond aucilebelia turizms daematos kuror-
tebic). am problemis saTandod Seswavlis safuZvelze, saqarTveloSi
kurortebisa da turizmis prioritetuli ganviTarebis _ generaluri
strategiis Sesaxeb, jer kidev, damoukideblobis aRdgenis pirvel
wlebSi vwerdi, 1999 wels ki saerTaSoriso samecniero konferenciazec
gavitane es sakiTxi saTanado dasabuTebiT, magram wina xelisuflebebs
ar miuqceviaT yuradReba amisTvis [asaTiani r. 1999]. misasalmebelia,
rom amJamad saqarTveloSi turizmi erovnuli ekonomikis ganviTarebis
generalur strategiad aris aRiarebuli. masTan erTad momsaxurebis
seqtoris is wamyvani dargebic, romlebic XXI saukunis _ codnisa da
inovaciebis saukunis msoflio ekonomikis prioritetebad arian aRia-
rebulni.

saqme SemdegSia: bunebaSi arsebuli SezRuduli resursebis efeq-
tianad gamoyeneba msoflios nebismieri qveynisaTvis sasicocxlo
mniSvnelobis problemaa. miT ufro aqtualuria igi saqarTvelosaTvis,
romelic dRes Znelad ikafavs gzas axali ekonomikuri urTierTobebis
rTul labirinTebSi. aseT pirobebSi, finansur stabilizaciasTan
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erTad, ekonomikis struqturuli gardaqmnebis ganxorcieleba da Sesa-
bamisi sainvesticio programebis SemuSaveba qveynis upirveles amocanad
migvaCnia. sainvesticio potenciali unda warimarTos iseTi maprofile-
beli dargebis ganviTarebisken, romelTa multiplikaciuri efeqti maRa-
li iqneba ekonomikisaTvis. es dargebi erTgvari katalizatoris rols
Seasrulebs erovnuli meurneobis sxva dargebis ganviTarebasa da eko-
nomikis saerTo donis amaRlebaSi.

saqarTvelos ekonomikuri ganviTarebis strategiaSi gamokveTili
adgili momsaxurebis sferos daCqarebulma ganviTarebam unda daikavos.
es progresis safuZvelia. prioritetuli sabazro urTierTobebis
damkvidreba organulad ukavSirdeba momsaxurebis sferos diversifika-
cias, magram gamokveTili adgili masSi sakurorto-turistuli meurneo-
bis daCqarebul ganviTarebas unda mivakuTnoT.

sakurorto-turistul specializacias saqarTveloSi ganusaz-
Rvreli potenciuri SesaZleblobebi ganapirobebs. mravalmxrivi buneb-
riv-rekreaciuli resursebis arseboba sakurorto mkurnalobisaTvis
naCvenebi yvela saxis daavadebis mkurnalobisa da turizmis ganviTare-
bis saSualebas iZleva. es resursebia:

umdidresi hidromineraluri resursebi. saqarTveloSi gamovle-
nilia 1300-ze meti mineraluri wyaro, romelTa sadReRamiso debeti 130
mln litria, saqarTveloSi 102 kurorti da 340 sakurorto adgilia.
amasTan, Cveni samSoblo unikaluri kurortebis mflobelia. samkurna-
lo talaxi, kontrastuli buneba da Tvalwarmtaci landSafti, buneb-
riv RirsSesaniSnaobaTa mravalferovneba (saqarTveloSi 1000-mde kars-
tuli mRvimea, romelTa mikroklimatis gamoyeneba SesaZlebelia sxva-
dasxva daavadebaTa samkurnalod), kulturis uZveles ZeglTa siuxve,
eTnografiuli Taviseburebebis mravalferovneba da a.S. rekreaciulad
mimzidvels xdis saqarTvelos.

daskvna

sakurorto-turistuli industriis ganviTareba saqarTveloSi
misi ayvavebisa da saerTaSoriso bazarze gasvlis optimaluri gza da
konkurentuli upiratesobis mopovebis Sansia. aseTi daskvnis gakeTebis
uflebas, Cven mier CamoTvlil bunebriv faqtorebTan erTad, is
ekonomikuri faqtorebic gvaZlevs, romlebic ekonomikuri efeqtianobis
prizmaSi aisaxeba.

sakurorto-turistuli specializacia mniSvnelovnad gazrdis
ucxouri kapitalis dabandebas saqarTveloSi; xels Seuwyobs mcire
biznesis ganviTarebas (vinaidan masze moTxovna  zrdis tendenciiT
xasiaTdeba, am sferoSi mewarmeobis dawyebisaTvis sakmarisia mcire
sastarto investiciebi, amasTan, turistuli firmebis gakotrebis
procenti mxolod 0,5-is tolia, xolo am sferoSi danaxarjebis uku-
gebis vadebi minimaluria); Seqmnis axal samuSao adgilebs; Seamcirebs
umuSevrobas, aamaRlebs mTiani raionebis Sromisunariani mosaxleobis
dasaqmebis dones da xels Seuwyobs maT adgilze damagrebas; Seqmnis myar
saSinao bazars samrewvelo, samSeneblo da sasoflo-sameurneo
produqciis, xelovnebisa da kulturis sferoSi warmoebuli saqonlisa
da momsaxurebis realizaciisaTvis, xels Seuwyobs Sesabamisi
infrastruqturis ganviTarebas; daaCqarebs saerTaSoriso ekonomikuri
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da kulturuli urTierTobebis ganviTarebas; xelsayrel pirobebs
Seqmnis adgilobrivi mosaxleobis mkurnalobisa da dasvenebisaTvis,
rac mraval sikeTesTan erTad, warmoebis ekonomikuri efeqtianobis
amaRlebaSi aisaxeba; gaaumjobesebs demografiul situacias saqarTve-
loSi; pozitiuri mimarTulebiT saxes Seucvlis ekologias da a.S. amitom
aucilebelia Camoyalibdes mecnieruli mimarTuleba aRniSnuli sferos
ganviTarebis sxvadasxva aspeqtis kvlevaSi. aucilebelia saxelmwifo
doneze Seiqmnas kurortebisa da turizmis ganviTarebis miznobrivi
programa. kurortebisa da turizmis ganviTareba saqarT- veloSi
evropisken mimavali realuri gzaa.
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DEVELOPMENT

Expanded Summary

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

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

In modern global world the country’s competitiveness as the most important indicator
of development and public welfare determines the place of each country and role in the world
economy. The creation of a new strategy in modern economy is based on new innovative

system. That is why, in the 21st century the number of structural transformations represent the
development of innovative economy.

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

FINANCE

Agivi lemonjava
saqarTvelos universitetis asocirebuli profesori

monetaruli politikis gadacemis meqanizmebis efeqturobis
Sefaseba

reziume
statiaSi ganxiluli monetaruli politikis gadacemis meqanizmebi,
saqarTvelos magaliTze gaanalizebulia monetaruli garemo da Sefa-
sebulia monetaruli politikis gadacemis meqanizmebis gavlena poli-
tikis miznobriv cvladebze.
sakvanZo sityvebi: monetaruli politika, monetaruli politikis gada-
cemis meqanizmebi, monetaruli politikis miznebi, monetaruli poli-
tikis gadacemis meqvizmebis efeqturoba.

Sesavali

ekonomikaze monetaruli politikis gavlenis Zala da siswrafe
damokidebulia mraval faqtorze. maT Soris yvelaze mniSvnelovania
finansuri seqtoris ganviTarebis xarisxi. saqarTvelos finansur seq-
torSi, sabanko seqtoris garda, misi yvela danarCeni komponenti sus-
tad aris ganviTarebuli. gansakuTrebiT, Zalian sustad aris warmod-
genili kapitalis bazari, misi gavlena fulad nakadebze TiTqmis nulis
tola. damatebiT, dolarizebis maRali donis gamo, Zalian viwroa
saqarTvelos fuladi bazris salare instrumentebis ganviTarebis masS-
tabi. aseTia is SezRuduli garemo, sadac funqcionireba uwevs moneta-
rul politikas, romlis Sedegebi damokidebulia misi gadacemis meqniz-
mebis urTierTqmedebis Zalebze.

saqarTvelos erovnuli monetaruli politikis komiteti adgens
bankebis refinansirebis moklevadian ganakveTs. pirdapiri da iribi
meqanizmebiT, es ganakveTi gavlenas unda axdendes sabazro saprocento
ganakveTebze, fulis masaze, aqtivebis fasze, molodinebze, da gacvliT
kursebze. saboloo jamSi, amis Sedegi unda iyos inflaciis miznobrivi
donisa da ekonomikuri zrdis sasurveli donis miRweva [lemonjava, g.
2016].

warmodgenil statiaSi, saqarTvelos erovnuli bankis 2008–2017
wlebis monacemebis safuZvelze (https://www.nbg.gov.ge/index.php?m=304), Seve-
cadeT Segveswavla saqarTvelos finansur seqtorSi Seqmnili garemo
da gagveanalizebina am garemoSi monetaruli politikis SesaZleblo-
bebi. ufro konkretulad, naSromis mizani iyo monetaruli politikis
refinansirebis ganakveTis saSualebiT miznobrivi inflaciis miRwevis
SesaZleblobis Sefaseba. am miznidan gamomdinare, Cven SevafaseT mone-
taruli politikis refinansirebis ganakveTis cvlilebebis gavlena fu-
ladi bazris sxvadasxva instrumentebze, ramac mogvca saSualeba, dag-
venaxa da Segvefasebina monetaruli politikis efeqturoba.
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refinansirebis ganakveTis gavlena fuladi bazris ganakveTebze

ganvixiloT monetaruli politikis saprocento ganakveTis
(MPIR) cvlilebis gavlena fuladi bazris ganakveTebze, rogoric aris
erovnuli bankis sadepozito sertifikatis saprocento ganakveTi
(CDs_Rate), erT wlamde saxazino valdebulebebi (T-Bills), repo ganakve-
Tebi (REPO_RATE), bankTaSoris sesxebis erTdRiani da SviddRiani
ganakveTebi (TIBR1_Rate, TIBR7_Rate), da komerciuli bankebis (ALR, LLR da
FCLR4

sesxebis saprocento ganakveTebze. gasaTvaliswinebelia, rom

gavlenebi CamoTvlil cvladebze ar iqneba momentaluri, adgili eqneba
garkveul dagvianebebs, romelTa xangrZlioba yvela cvladisTvis ar
iqneba erTnairi. rogorc wesi, dagvianebis periodi damokidebulia fu-
ladi bazris instrumentebis vadianobasa da fuladi bazris ganvi-
Tarebis doneze.

saqarTveloSi monetaruli politikis saprocento ganakveTs
didi istoria ar aqvs, es instrumenti Seiqmna 2008 wels. am cvladis
droiTi mwkrivi dRemde moicavs 111 dakvirvebas (nax. 1). rogorc Cans, am
cvladis cvlilebis diapazoni sakmarisad didia, 8,3%. Sesabamisad
didia dispersiac, romelic Sedgens 4 procents. 9 wlis ganmavlobaSi
45-jer Seicvala monetaruli politikis ganakveTi, rac weliwadSi sa-
Sualod 5 cvlilebas niSnavs. rogorc cnobilia, am cvlilebis efeqts
axasiaTebs minimum 3-dan 6 Tvemde CamorCena (droiTi lagi). Tu amas ga-
viTvaliswinebT, cota gaugebaria da kiTxvebs iwvevs monetaruli poli-
tikis refinansirebis aseTi sixSiriT cvlilebis mizanSewoniloba.
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nax. 1 monetaruli politikis ganakveTebi (2008-2017)

refinansirebis ganakveTis cvlileba unda efuZnebodes infla-
ciisa da valutis gacvliTi kursis prognozebs. cxadia, monetaruli
politikis gadawyvetilebebis drosTan Sesabamisoba damokidebulia mo-
netaruli xelisuflebis am ori cvladis sworad prognozirebis unar-
ze. aseTi unaris qona cotaTi saeWvoa, radgan, rogorc zemoT davina-
xeT, mokle drois manZilze ramdenjerme zeviT-qveviT Seicvala mone-
taruli politikis refinansirebis ganakveTi (nax. 1 da 2). rogorc Cans,

4 ALR- komerciuli bankebis saSualo saprocento ganakveTi; LLR – komerciuli
bankebis laris sesxebis saSualo saprocento ganakveTi; FCLR-komerciuli ban-
kebis ucxouri valutis sesxebis saSualo saprocento ganakveTi.
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monetaruli refinansirebis gadawyvetileba savaraudod ufro efuZneba
mimdinare mdgomareobis situaciur analizs da ufro aris Semdgar
mdgomareobaze reagireba. aseT midgomas axasiaTebs didi riski, rac
vlindeba monetaruli gadawyvetilebebis drosTan acdenebSi.

ufro safuZvliani analizisTvis saWiroa, maTematikuri statis-
tikis meTodebiT SevafasoT refinansirebis ganakveTis gavlena fuladi
bazris moklevadiani instrumentebis saprocento ganakveTebze droiTi
lagis gaTvaliswinebiT. pirvelad davTvaloT korelaciis koeficienti
fulis masis zrdasa da refinansirebis ganakveTis cvlilebas Soris
(cxrili 1). cvladebis arsidan gamomdinare, korelaciis es koeficien-
tebi unda iyos uaryofiTi, rasac eTanxmeba pirvel cxrilSi moyvanili
korelaciis koeficientebi. ndobis 5 procentian doneze yvela es si-
dide arsebiTia, anu gansxvavebulia

0,3

0,2

0,1

0

-0,1

-0,2

∆MPIR ∆M2

nax. 2 fulis masis zrda da monetaruli saprocenro ganakveTebis
cvlileba

nulisgan. fulis masis cvlileba damokidebulia monetarul ganak-
veTze, damokidebulebis xarisxi izrdeba dagvianebis periodebis zrdis
kvalobaze da maqsimums aRwevs 11 Tvis dagvianebisTvis, fuladi masis, M

M2, cvlilebis yvelaze kargi amxsnelad gamodis 11 TviT (meore

cxrili 1

MPIR
MPIR-

1
MPIR-

2
MPIR-

3 . . .
MPIR-

6 . . .
MPIR-

11 MPIR-12

M2 -0.3883 -0.4183 -0.4454 -0.4730 . . . -0.5500 . . . -0.6447 -0.6447

R2 0.15 0.17 0.19 0.22 . . . 0.30 . . . 0.42 0.42
striqoni - Sesabamisi cvladebis korelacia; Mmesame striqoni – Sesa-
bamisi regresiebis axsnis done) dagvianebuli monetaruli politikis

ganakveTi - MPIRt-11. Sesabamisi regresiis gantolebaa

M 2t  6.84  0.42  MPIRt11, (1)

romlis amxsneli cvladis t =-8.84 da regresiis F F =78.24, xolo deter-
minaciis koeficienti, romlis zomas xsnis dones, tolia 0,42 -is. moce-
muli statistikebis mniSvnelobebi imdenad didia, rom (1) gantolebis
arsebiTobis eWvqveS dayenebis safuZveli ar arsebobs. magram, rogorc
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cxrili 1-dan Cans, regresiis mocemuli gantolebebis axsnis done pir-
veli sami Tvis dagvianebiT 25 procentze dabalia, is dagvianebis me-11
Tveze aRwevs 42 procents. ase rom, fulis masis cvlileba sustad aris
ganpirobebuli monetaruli politikis refinansirebis ganakveTis cvli-
lebiT.

axla vnaxoT Tu ra gavlena aqvs monetaruli politikis refi-
nansirebis ganakveTs fuladi bazris instrumentebis saprocento ganak-
veTebze. aseTi finansuri instrumentebia: erovnuli bankis sadepozito

sertifikati (CD), moklevadiani saxelmwifo saxazino valdebulebebi (TB),
repo operaciebi (REPO), 1 da 7 dRiani bankTaSoris sesxebi (TIBR1 da

TIBER7), da moklevadiani saxazino obligaciebi (TN). jer SevafasoT am
cvladebis korelacia monetaruli politikis refinansirebis ganak-
veTTan, Semdeg ki avagoT CamoTvlili cvladebis regresia refinansi-
rebis ganakveTTan. korelaciis koeficientebis matrica mocemulia me-2
cxrilSi.

cxrili 2

MPR COD TIBR-1 TIBR-7
1

0.912353 1
0.863412 0.841518 1
0.925231 0.879139 0.752873                          1
0.610506 0.699504 0.509763 0.621567021

TB -1
MPR
CD
TIBR1
TIBR7
TB1 1

cxrili 2-is pirveli svetis korelaciis koeficienetebi yvela
arsebiTia da gansxvavebulia nulisgan, radgan maTi t statistikebi

(22.83, 17.54, 24.99 da 7.90) aRemateba t105, 0.025  2.00 kritikul mniSvnelobas.

anu monetaruli politikis refinansirebis ganakveTs gavlena unda hqon-
des fuladi bazris moklevadiani instrumentebis saprocento ganakve-
Tebze. am cvladebis regresiis gantolebebi refinansirebis ganakveTiT
Caiwereba Semdegi gantolebebis saxiT

CDt

TIBR1t

TIBR7t

 3.11  1.69  MPIRt

 0.28  0.94  MPIRt

 0.75 1.21 MPIRt

(2)

(3)

(4)

TB1t  0.63 1.24  MPIRt (5)

REPOt  22.16 1.53  MPIRt (6)

me-3 cxrilSi warmodgenilia mocemuli regresiebisa da maTi pa-
rametrebis statistikuri Sefasebebi. am cxrilis monacemebis Tanaxmad,
xuTive regresiis gantoleba arsebiTia da maTi koeficientebi arsebi-
Tad gansxvavebulia nulisagan. (2) – (4) regresiis axsnadobis unari
STambeWdavad gamoiyureba (0.83, 0.74 da 0,86), SedarebiT mcirea es maC-
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venebeli (5) da (6) regresiebisTvis, magram axsnis done mainc mniSvne-
lovania, Sesabamisad - 0.42 da 0.48.

cxrili 3
Dkoeficientebi da statistikebi regresiebis mixedviT

(2) (3) (4) (5) (6)
b0 -3.11 -0.28 -0.75 0.63 22.16
b1 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
R2 0.83 0.74 0.86 0.42 0.48
n 106 106 106 86 34

ganvixiloT monetaruli politikis refinansirebis saprocento
ganakveTis cvlilebis gavlena bankebis sesxebis saSualo saprocento

ganakveTze (ALR), larsis sesxebis saprocento ganakveTze (LLR) da uc-

xouri valutis sesxebis saSualo saprocento ganakveTebze (FCLR). sa-
mive cvladis regresiis gantoleba aseTia:

ALRt

LLRt

 14.95  0.51 MPIRt

 18.97  0.38  MPIRt

(7)

(8)

FCLRt  9.49  0.85  MPIRt (9)

cxrili 4
Dkoeficientebi da statistikebi

რეგრესიების მიხედვით
(7) (8) (9)

b0 14.95 18.97 9.49
b1 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
R2 0.14 0.16 0.16
n 113 113 113

marTalia, (7)–(9) regresiebis axsnis done, determianaciis koefi-
cienti (R2), dabalia da 16 procents ar aRemateba, magram sxva statis-

tikebi (t, p da F) am gantolebebisa da maTi koeficientebis araarsebi-
Tobis mtkicebis safuZvels ar iZleva. ase rom, monetaruli politikis
saprocento ganakveTs aqvs gavlena bankis sesxebis saprocento ganak-
veTebze. magram, rogorc Cans, aris kidev sxva ufro mniSvnelovani faq-
torebi, romlebis did gavlenas axdenen komerciuli bankebis sesxebis
saprocento ganakveTebis cvlilebebze. kerZod, es aris inflaciasTan,
valutis gacvliT kursTan da sakredito riskTan dakavSirebuli mo-
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lodinebis cvlileba. aseve, gasaTvaliwinebelia kreditebze moTxovnis
im nawilis cvlileba, romelic ar aris damokidebuli saprocento
ganakveTis cvlilebaze.

rogorc zemoT vnaxeT, monetaruli politikis refinansirebis
ganakveTs gavlena aqvs komerciuli bankebis sesxebis saprocento ganak-
veTebze. exla SevamowmoT, xom ar aris es gavlena droSi dagvianebuli.
amisTvis aviRoT dagvianebis 6 Tviani periodi da avagoT sesxebis sap-
rocento ganakveTebis regresia refinansirebis ganakveTebis am 6 cvladis

mimarT: MPIRt-1, MPIRt-2, . . . , MPIRt-6. Cven avageT sami cvladis (ALR, LLR
da FCLR), yvela maTganSi mxolod MPIRt-6 cvladis regresiis gantolebis
koeficientia arsebiTi. es imas niSnavs, rom refinansirebis ganakveTis
mimdinare cvlileba 6 Tvis Semdeg aisaxeba komerciuli bankebis sesxebis
saprocento ganakveTebze. es damokidebuleba asaxulia regresiis Semdeg
gantolebebSi:

ALRt

LLRt

 13.05  0.78  MPIRt6

 17.92  0.53  MPIRt6

(10)

(11)

FCLRt  6.81 1.23  MPIRt6 (12)

cxrili 5
Dkoeficientebi da statistikebi

რეგრესიების მიხედვით
(10) (11) (12)

b0 13,05 17,92 6,81
b1 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
R2 0,38 0.36 0.40
n 113 113 113

rogorc me-5 cxrilidan Cans, bolo sami regresiis determina- ciis
koeficienti mniSvnelovnia (38%, 36% da 40%). magram, arc iseTi, rom
sesxebis saprocento ganakveTis cvlilebas sanaxevroze metad xsnides.

axla vnaxoT, Tu ra gavlena aqvs sesxebis saprocento ganakveTis

cvlilebas komerciuli bankebis sakredito balansebze (TL, TLL da TFCL)
da Semdeg SevafasoT Tu ramdenad mniSvnelovania am faqtoris gavlena
fulad agregatze. komerciuli bankebis mTlian sesxebTan erTad,
ganvixiloT larSi da ucxour valutebSi denominirebuli sesxebi. am
cvladebis Sesabamis saprocento ganakveTebTan mimarTebiT regresiebi
aseTia:

TLt

TLLt

 33.52 1.31 ALRt

18.37  0.71 LLRt

(13)

(14)

TFCLt 14.11 0.50 FCLRt (15)
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cxrili 6
Dkoeficientebi da statistikebi

regresiebis mixedviT

(13) (14) (15)
b0 33.52 18.37 14.11
b1 -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
R2 0,73 0.60 0.75
n 113 113 113

rogorc me-6 cxrilida Cans, bolo sami regresiis arsebiTobaze
eWvis safuZveli ar arsebobs da, amasTan, maTi axsnis done sakmarisad
maRalia. anu, faqtia, rom bankebis sesxebis balansis cvlileba mgrZno-
biarea saprocento ganakveTis mimarT, rac kanonzomierad unda CaiTva-
los. margam, Cven am SemTxvevaSi, ufro gvainteresebs damokidebulebebis
jaWvi, romelic iwyeba monetaruli politikis ganakveTiT, MPIR, da
mTavrdeba fuladi agregatis cvlilebiT _ cvlilebis saprocento
xazi. amisTvis saWiro iqneba SevafasoT kidev erTi damokidebuleba
sesxebisa da fuladi masis cvlilebas Soris. Semdegi gantoleba war-
moadgens M2 fuladi agregatis regresias komerciuli bankebis mTlian
sesxebTan mimarTebiT:

M2t  815851.77  0.33TLt (16)

fulis masis (M2) regresia mTlian sesxebTan
cxrili 7

me-7 cxrilSi moyvanili regresiis statistika (t=29.28 da
FF=857.47) adasturebs, rom gantoleba (16) arsebiTia da misi axsnis done
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88.52 procentia. ase rom, fuladi masis cvalebadobis mTavar faqtorad
unda CaiTvalos sabanko sesxebis balansis cvalebadoba.

Cven axla gvaqvs SesaZlebloba, SevafasoT monetaruli politi-
kis saprocento ganakveTis mravalsafexuriani gavlena fuladi agre-
gatis cvlilebaze. amisTvis me-(7) gantolebis determinaciis koeficien-
ti unda gavamravloT me-(16) gantolebis determinaciis koeficientze da
miviRebT kumulaciur efeqts

CE  0,14  0.38  0.73  0.88  0.0341, (17)

romelic tolia 3.41 procentis. gavlenis aseTi sisuste Sedegia imisa,
rom saqarTvelos fulad bazarSi bankebis refinansirebis instrumentis
roli didi ar aris da Sesabamisad naklebad mniSvnelovania am instru-
mentis efeqturoba monetaruli politikis farglebSi. ase rom, refi-
nansirebis saprocento ganakveTi jer kidev ar aris imdenad Zlieri
aRmZravi, rom mis safuZvelze SesaZlebeli iyos efeqturi monetaruli
politikis warmoeba.

refinansirebis saprocento ganakveTis cvlilebas gavlena unda
hqondes erovnuli valutis gacvliT kurszec _ politikis gacvliTi
kursis xazi. Tumca, es gavlena yovelTvis ar aris calsaxa, is damo-
kidebulia imaze Tu rogoria adgilobrivi da ucxouri saprocento
ganakveTebis Tanafardoba, ramdenad mimzidveli da xelmisawvdomia
lokaluri fuladi instrumentebis bazari gare investorebisTvis. am
gavlenis xarisxze did gavlenas axdens agreTve molodinebi, romlebic
ukavSirdeba centraluri bankis monetaruli politikis gadawyveti-
lebebs da inflaciasTan dakavSirebul molodinebs. da kidev, gasaTva-
liswinebelia spekulaciuri zewola savaluto kursze, romlis inten-
sivobas aZlierebs centraluri bankis savaluto intervenciebis zrda.

savaluto kursis cvlileba iwvevs adgilobrivi da ucxouri sa-
qonlis fasebis fardobiT cvlilebas. amgvari cvlileba garkveuli
dagvianebiT Semdeg aisaxeba adgilobriv ekonomikaze, xolo ufro meti
dro dasWirdeba mas, moaxdinos gavlena moxmarebis arsebul modelze.
aq gvaqvs gavlenis ori xazi, romlebic moqmedeben gacvliTi kursis
saSualebiT. erTi aris gacvliTi kursis gavlena wminda eqsportze,
xolo meore - gavlena individebisa da firmebis balansze, rac iwvevs
ekonomikuri subieqtebis wminda Rirebulebis cvlilebas.

aq Cven ganvixilavT mxolod refinansirebis ganakveTis gavlenas
laris gacvliT kursze. rogorc es me-8 cxrilidan Cans, savaluto
kursze refinansirebis ganakveTis gavlena 3 Tviani dagvianebis farg-
lebSi nulis tolia, radgan regresiis yvela koeficienti araarsebiTia.
saerTod, saqarTvelos fuladi bazari sustad reagirebs monetaruli
saprocento ganakveTis cvlilebaze, xolo mis cvlilebaze TiTqmis ar
regirebs laris gacvliTi kursi. amis erTi mizezi is aris, rom savaluto
riskis aRqma maRalia investorebSi da Tavs ikaveben laris finansur
aqtivebSi investirebisagan; xolo meore - saqarTvelos finansuri bazris
ganviTarebis dabali done, rac aferxebs fuladi nakadebis Semodineba-
gadinebis process.
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cxrili 8

Tu es asea, maSin riT unda aixsnas savaluto gacvliTi kursis
cvalebadoba? erTi aseTi faqtori unda iyos monetaruli agregatis
cvlileba, romelic, rogorc zemoT vnaxeT, TiTqmis ar aris damoki-
debuli refinansirebis ganakveTze; xolo meore unda iyos ekonomikuri
aqtivobebis Semcireba da arasasurveli molodinebi, romlis ZiriTadi
wyaro, aRniSnul faqtorebTan erTad SeiZleba iyos araTanmimdevruli
da gaugebari monetaruli politika. bolo ori faqtoris raodenobrivi
Sefaseba rTuli saqmea, Tanac saWiro informaciis ararsebobis piro-
bebSi, xolo pirvelis SesaZlebelia statistikuri modelebis fargleb-
Si. am mizniT ganvixiloT ori tipis fuladi agregati M2 da sarezervo
fuli (RM). es ori cvladi urTierTkolinarulia, amitom avarCioT is,
romlis korelaciis koeficinti savaluto kursis cvlilebasTan iqneba
maqsimaluri. Cvens SemTxvevaSi, aseTia M2-is cvlileba. Sesabamisi reg-
resiis gantoleba iqneba

∆L/$ =-0.0061+0.17 ∆M2 (18)

es regresia arsebiTia (b1 koeficientis t = 3.08, p= 0.0025 da F =9.51),
Tumca misi axsnis done mxolod 8 procentia. anu valutis gacvliTi
kursis cvlileba ufro metad ganpirobebulia sxva faqtorebiT, romel-

Ta analizi da Sefaseba scildeba naSromis farglebs.
garda amisa, rogorc zemoT davinaxeT, savaluto kursTan mimar-

TebaSic sustia am faqtoris mniSvneloba. savaluto kursis cvalebado-
bis axsnaSi refinansirebis saprocento ganakveTis gavlenis mniSvnelo-

ba mxolod 13 procentia. amasTan, is xasiaTdeba didi dagvianebiT. Cvens
SemTxvevaSi, es dagvianeba sam Tves aRemateba. mocemul pirobebSi, cxa-
dia, monetaruli politika, romelic fokusirebulia mxolod refinan-
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sirebis ganakveTis cvlilebaze, ver iqneba saTanadod efeqturi laris
gacvliTi kursis satabilizebis saqmeSi.

Ffuladi bazris erTi mniSvnelovani meqanizmia Ria bazris ope-

raciebi. am meqanizmis upiratesoba gamoixateba imaSi, rom maTi gavlena
saprocento ganakveTebze da fulis masaze swrafic aris da advilad
prognozirebadic. samwuxarod, es meqanizmi saqarTveloSi jerkidev
sustad aris ganviTarebuli, amitom misi roli monetarul politikaSi
ar aris didi.

cxrili 9

dasasrul, davakavSiroT es yvelaferi inflaciis ganakveTTan -

monetaruli politikis mizanTan. amisTvis SevafasoT fuladi masis

cvlilebebis gavlena inflaciis ganakveTze. rogorc cxrili 9 cxad-
yofs, inflaciis ganakveTi TiTqmis ar reagirebs fulis masis cvli-
lebaze. regresiaSi sam Tvemde dagvianebis cvladebis yvela koefi- cienti
araarsebiTia, F statistikac mcirea da regresiac araarsebiTia, radgan
misi yvela koeficienti, didi albaTobiT, nulis tolia.

rogorc cnobilia, inflacia aris fulis masis zrdis fenomeni,
magram Cvens SemTxvevaSi miviReT sapirispiro Sedegi. es faqtoric rom
gaviTvaliwinoT (17) formulaSi, refinansirebis kumulaciuri efeqti, CE,
TiTqmis nuls gautoldeba. Tumca, aq gasaTvaliswinebelia is, rom Cven
ganvixileT inflacia, romelzec gavlena SeiZleba ukve hqonoda fuladi
masis cvlilebas. inflaciaze gavlenis Sefaseba ufro zusti iqneboda,
Tu Cven SevZlebdiT politikis aRniSnuli gavlenebis nive- lirebas. amis
gakeTeba SesaZlebeli iqneboda monetaruli politikis instrumentebis

cnobili modelis safuZvelze [Svensson, Lars E. O. 1997], magram amisTvis
saWiro iqneboda yovelTviuri mTliani Sida produqtis codna, rac
amJamad ar aRiricxeba saqarTvelos statistikis samsaxu- rebis mier.
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mTlianobaSi, zemoT miRebuli Sedegebi cxadyofs, rom monetaru-
li politika, romlis mTavari aRmZravi iqneba refinansirebis saprocen-
to ganakveTis cvlileba, ver iqneba sakmarisad efeqturi instrumenti
rogorc inflaciis, aseve laris gacvliTi kursis kontrolis saqmeSi.

daskvna

saqarTvelos erovnul banks deklarirebuli aqvs miznobriv in-
flaciaze fokusirebuli monetaruli politika, sadac, wesiT, refinan-
sirebis ganakveTis roli gacilebiT ufro mniSvnelovani unda yofi-
liyo. magram, rogorc zemoT davinaxeT, am meqanizmis realuri gavlena,
romelic xorcieldeba monetaruli politikis gadacemis meqanizmebiT,
Zalian sustia da ver gamodgeba inflaciisa da savaluto kursis kont-
rolis saimedo meqanizmad.

Tumca, aRniSvnas imsaxurebs is faqtic, rom dRes am tipis erT
miznze fokusirebuli monetaruli politikis gamoyenebis sakmaod war-

matebul magaliTebs iZleva bevri qveyana [Mishkin, F. 2009]. amgvari mone-
taruli politikis instrumentebiT maT SeZles inflaciaze saimedo
kontrolis daweseba, miaRwies da inarCuneben met-naklebad stabilurad
dabal inflacias.

saqarTvelos SemTxvevaSi monetaruli politikis gadacemis me-
qanizmebSi laris refinansirebis ganakveTis cvlilebis gavlenis si-
sustes ganapirobebs rigi faqtorebi. maT Soris erTi is aris, rom fu-
lad bazarze laris tranzaqciebis moculoba mcirea, rasac didwilad
ganapirobebs dolarizebis arsebuli maRali  done; meore, fuladi
bazris struqtura da iq vaWrebadi fuladi instrumentebis mcire
masStabi; mesame, globalur fulad bazrebTan integraciis dabali
done, risi Sedegia isic, rom laris saprocento ganakveTis cvlileba
ver axdens gavlenas ucxouri valutis nakadebze.

is, rom laris saprocento ganakveTis cvlileba ver axdens
gavlenas ucxouri valutis Semodinebaze, arTulebs monetaruli po-
litikis amocanas valutis gacvliTi kursis stabilurobis saqmeSi.
arada, saqarTvelosTvis, romelic ganviTarebadi ekonomikis qveyanaa,
Zalze kritikulia valutis gacvliTi kursis stabilurobac. amdenad,
aq miznobriv inflaciaze fokusirebuli monetaruli politikac ki ver
iqneba gulgrili gacvliTi kursis stabilurobis miznis mimarT, rad-
gan laris gacvliTi kursi fasebis inflaciis mniSvnelovani faqtoria.
ufro metic, laris kursis grZelvadian arastabilurobas SeuZlia
finansur kriziss Seuqmnas safuZveli.

gamomdinare aqedan, saqarTvelos erovnuli bankis monetaruli
politika, deklarirebis miuxedavad, ver iqneba mkacrad erTmizniani.
inflaciis mizanTan erTad man unda izrunos valutis gacvliTi kursis
stabilurobazec. marTalia, mocemul pirobebSi, erovnuli bankis SesaZ-
leblobebs aRemateba gacvliTi kursis sruli stabilurobis mizani,
magram man monetaruli politikis meqanizmebiT unda SeZlos savaluto
kursis moklevadiani Warbi fluqtuaciis Tavidan acileba mainc. Tu es
mizani miRweuli iqneba, Semcirdeba valutis gaufasurebis arasasur-
veli molodinebis Seqmna, gaizrdeba laris gacvliTi kursis stabi-
luroba, rac Tavis mxriv Seasustebs fasebze zewolas, gaizrdeba
TviT monetaruli politikis mimarT ndoba.
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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

ALRt  13.05  0.78  MPIRt6 ,

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
TLt  33.52 1.31ALRt

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
M2t  815851.77  0.33TLt ,

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  0.14  0.38  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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besik bolqvaZe
ekonomikis doqtori,

baTumis SoTa rusTavelis saxelmwifo universitetis
asocirebuli profesori

saxelmwifo sabiujeto politikis zogierTi problematuri
sakiTxis Sesaxeb

reziume
statia eZRvneba qveynis saxelmwifo finansebis marTvis iseT umniS-

vnelovanes sakiTxebs, rogoricaa: sabiujeto cvlilebaTa sixSire,
programuli biujetireba, sabiujeto dagegmva da Sesrulebis analizi,
sajaro sabiujeto ganxilvebi, kvartaluri ganwerebi, sabiujeto asigne-
baTa gadanawileba, kapitaluri nakadebis prognozireba, sarezervo fon-
debi, sabiujeto naSTis cvlileba. naSromSi SemoTavazebulia xsene-
buli problematuri sakiTxebis gadawyvetis avtoriseuli Sexedulebebi.

sakvanZo sityvebi: konsolidirebuli finansuri politika; sabiujeto
cikli; saSualovadiani prioritetebi; programuli biujetireba; sabiu-
jeto klasifikatori; sabiujeto nakadebis prognozireba da analitika.

Sesavali

qveynis ekonomikuri ganviTarebis nebismier etapze, rogorc cno-
bilia, ekonomikuri politikis umniSvnelovanes prioritets saxelmwifo
finansebis sferoSi miRebuli fiskaluri gadawyvetilebebi da maTi
efeqtianoba warmoadgens, rac Tavis asaxvas sabiujeto politikis
implementaciaSi poulobs. racionaluri sabiujeto politika mimarTu-
li unda iyos makrodoneze ekonomikuri zrdisa da ganviTarebis mdgra-
dobis uzrunvelyofis, xolo mikrodoneze sazogadoebis socialuri
problemebis gadawyvetisaken, imavdroulad, gamarTuli biznesgaremos
Sesabamisi sabiujeto-sagadasaxado meqanizmis SenarCunebiT.

efeqtiani sabiujeto sistemis formireba da misi funqcionireba
iTvleba Sedegze orientirebulad mxolod saxelmwifos socialur-
ekonomikur strategiasTan misi Sesabamisobis da gamarTuli saxelmwi-
fo finansuri menejmentis pirobebSi. aRniSnuli TvalsazrisiT, sabiu-
jeto politikis permanentuli srulyofa iZens pirvelxarisxovan makro
mniSvnelobas, radgan saxelmwifo finansebis marTva kompleqsuri
fenomenia da dakavSirebulia saxelmwifo funqciebis ganmaxorcielebel
erTian instituciur qselTan [2, gv. 126].

* * *

amTaviTve aRsaniSnavia, rom qveynis sabiujeto sistemam gardamava-
li ekonomikis ganvlil periodSi, mniSvnelovani sistemuri cvlilebebi
ganicada misi reformirebis TvalsazrisiT, ramac uzrunvelyo sabiu-
jeto sistemisa da mowyobis mareglamentirebeli normebis sistemati-
zacia, sabiujeto procesis institucionalizacia, sabiujeto klasifi-
kaciebis unifikacia, sabiujeto aRricxva-angariSgebis sistemis racio-
nalizacia, saxelmwifo finansebis xarjvis reglamentacia, biujetTa-
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Sorisi finansuri nakadebis SedarebiTi optimizacia, saerTaSoriso
gamocdilebis gaTvaliswinebiT sabiujeto meqanizmis standartizacia,
sabiujeto ciklis prioritetebTan koordinacia. miuxedavad zemoxsene-
buli pozitiuri cvlilebebisa, sabiujeto sistemis srulyofa sabiu-
jeto politikis umTavres gamowvevad rCeba gamomdinare iqidan, rom
misi SemuSavebisa da ganxorcielebis procesSi mudmivad warmoiSveba
garkveuli disproporciebi da Seusabamobani, rac wina planze ayenebs
sabiujeto problemebis drouli identificirebisa da maTi efeqturi
gadawyvetis amocanas.

SevniSnavT, rom sabiujeto politikis erT-erT gavrcelebul
problematur sakiTxs, gansakuTrebiT TviTmmarTveli erTeulebis done-
ze, biujetSi ganxorcielebuli cvlilebebis sixSiris sakiTxi war-
moadgens [Irene S. Rubin. 2010., gv. 101-102], rac, erTi mxriv, uaryofiTad
aisaxeba sabiujeto ciklis stabilurobaze, xolo meore mxriv miuTiTebs
sabiujeto prognozirebisa da dagegmvis procesis naklova- nebaze.
cxadia, damtkicebul biujetSi cvlilebebis asaxva kanonmdeb- lobiT
gansazRvruli uflebaa, Tumca misi sistematuri ganxorcieleba
amaxinjebs sabiujeto process mTlianobaSi da iwvevs garkveul cdo-
milebebs gadaxrebis SefasebaSi sabiujeto parametrebis sakaso Ses-
rulebasa da dagegmil da dazustebul maCveneblebs Soris. aqedan
gamomdinare, mniSvnelovania sabiujeto cvlilebebi garkveulwilad
konsolidirdebodes sabiujeto wlis ganmavlobaSi ramdenjerme (saten-
dero ekonomiebis, gadaudebeli RonisZiebebisa da proeqtebis da sxva
faqtorebis gamo) da Sesabamisad xdebodes maTi cvlilebebisaTvis
dasabuTebuli momzadeba, rac ufro stabilurs da gazomvads gaxdis
sabiujeto programebis Sesrulebis process.

xazgasasmelia is garemoebac, rom qveynis Tanamedrove sabiujeto
sistema eyrdnoba saerTaSoriso standartebis Sesabamisad SemuSavebuli
da danergili programuli biujetirebis meTodologias, Tumca mniSvne-
lovan xarvezad rCeba mainc, calkeul SemTxvevebSi: a) gamarTuli sa-
biujeto programebis formireba, romlebic unda efuZnebodes saSualo-
vadian prioritetebs; b) sabiujeto programebis, qveprogramebisa da Ro-
nisZiebebis Sesrulebis monitoringis sakiTxi, romelic Tavis mxriv
unda eyrdnobodes Sualeduri da saboloo Sedegebis realurad gazom-
vad da miRwevad indikatorebs. aRniSnuli TvalsazrisiT, mizanSewo-
nilia sabiujeto programebis ranJireba wminda programul, erTjerad
da mudmiv elementebad, radgan wminda programuli xasiaTis sabiujeto
programebTan erTad, sabiujeto sistemis yvela doneze, permanentulad
warmoiqmneba erTjeradi (moklevadiani problemebis mogvarebaze mimar-
Tuli) da mudmivi (mdgrad ganviTarebaze orientirebuli) sabiujeto
programebis biujetebSi asaxvis aucilebloba, programuli midgoma ki
gulisxmobs sabiujeto asignebebis gamoyofas saSualovadian periodSi
amowurvadi problemis dasafinanseblad da ara droebiTi an mudmivad
gangrZobadi aqtivobis finansur uzrunvelyofas.

unda aRiniSnos, rom zemoxsenebul konteqsTan mimarTebiT, aqtua-
lobas ar kargavs sabiujeto politikis ori urTierTdakavSirebuli
sakiTxi, rogoricaa realuri sabiujeto programebis prognozireba da
Sesabamisi dagegmva, erTi mxriv, da maTi Sesrulebis analizi, meore
mxriv. rogorc cnobilia, biujetis proeqtis Sedgenas yvela sabiujeto
doneze win uswrebs ZiriTadi monacemebisa da mimarTulebebis doku-
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mentis SemuSaveba, romelic Tavisi arsiT saSualovadiani ganviTarebis
Sesabamisi prioritetebis amsaxveli dokumentia da iTvaliswinebs
maCveneblebis agregirebas ara mxolod gasuli, mimdinare da dasagegmi,
aramed dasagegmisSemdgomi sami sabiujeto wlisTvisac, rac praqtikaSi
xSir SemTxvevaSi formalur xasiaTs atarebs, riTac xel uSlis biu-
jetis programuli saxiT Camoyalibebasa da mis implementacias. amde-
nad, mniSvnelovania yoveli sabiujeto programis realuroba dasawyisi-
danve efuZnebodes swor saprognozo modelebs, rac xels Seuwyobs
maTi ganxorcielebis Sedegianobas.

sabiujeto programebis gamarTul prognozirebasTan erTad, mniSv-
nelovan sakiTxad rCeba maTi Sesrulebis Sefasebis sakiTxi. amisaTvis
saWiro instrumenti ki programis Sualeduri da saboloo Sedegebis
indikatorebis sistemis sworad SerCevaa, rac gulisxmobs raodenob-
rivi, xarisxobrivi, xarjze dafuZnebuli, efeqturoba-efeqtianobis da,
saWiroebis SemTxvevaSi, sxva kriteriumebis gamoyenebas. aRniSnuli
TvalsazrisiT aseve aranakleb mniSvnelovania calkeuli specifikis
(gansakuTrebiT, subsidirebis, ekonomikuri ganviTarebis da infrastruq-
turul) programebTan mimarTebiT ,,danaxarji–sargeblis’’ meTodis mi-
sadageba da gamoyeneba [Arye L. Hillman. 2009., gv. 209], rac aamaRlebs
sabiujeto programebis Sesrulebis monitoringis efeqtianobas da Seqm-
nis safuZvels, momavalSi ama Tu im sabiujeto programis Sewyvetis,
gagrZelebis Tu modifikaciis mimarTulebiT.

sabiujeto sistemis efeqtianobis done arsebiTadaa damokidebuli
sabiujeto klasifikaciebis mowesrigebis da maTi mravalmxrivi gamoye-
nebis midgomaze. unda aRiniSnos, rom am mxriv sabiujeto klasifika-
tori qmnis garkveul meTodologiur safuZvels sabiujeto nakadebis
dagegmva-Sesrulebis marTebulad organizebaSi. amdenad, principuli
mniSvneloba aqvs ara marto Semosulobebis, gadasaxdelebis da naSTis
cvlilebis adekvatur klasifikatorul mikuTvnebas, rac saxazino ope-
raciebis sworad warmarTvis safuZvelia, aramed aseve migvaCnia, rom
calkeuli mxarjavi dawesebulebebi da sabiujeto organizaciebi sabiu-
jeto klasifikators intensiurad unda iyenebdnen, rogorc mniSvnelo-
van instruments warsuli da samomavlo sabiujeto nakadebis sistemur-
kompleqsuri analizisa da prognozirebisaTvis.

aqve SevniSnavT, rom sabiujeto politikis racionalurad ganxor-
cieleba pirdapiraa damokidebuli aseve imaze, Tu, erTi mxriv, ramdenad
koordinirebulia sxvadasxva donis biujetebis Sedgena masSi monawile
subieqtebis poziciidan, xolo meore mxriv, Tu ra xarisxiT aris foku-
sirebuli da uzrunvelyofili sabiujeto programebis Sesrulebaze pa-
suxismgebloba. resursebis alokaciis, Semosavlebis redistribuciis da
ekonomikis stabilizaciis momcveli konsolidirebuli finansuri po-
litika [Tanzi V. 2011, gv. 83], Cveni azriT, unda moicavdes sabiujeto pro-
cesiT dainteresebuli yvela mxaris maqsimaluri CarTvis uzrunvel-
yofis xelSewyobas da gamoricxavdes Sesabamisi politikis gamtarebe-
li uwyebis mxridan voluntaristul midgomas biujetis Sedgenis pro-
cesSi, sxva mxarjavi dawesebulebebis mier moTxovnili Tanxebis TviT-
neburi ,,Sekvecis’’ da arakoordinirebulobis TvalsazrisiT. aseve
mniSvnelovania is garemoebac, rom prioritetebis dokumentebisa da
biujetebis proeqtebis sajaro ganxilvebi ar unda atarebdes forma-
lur xasiaTs da ar unda Semoifarglebodes dainteresebul pirTa viw-
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ro wriT, rac xels Seuwyobs sabiujeto procesis sawyisi fazis ufro
met transparentobas da samomavlo proeqtebis kompleqsur prioriteti-
zacias. amasTan erTad, gasaTvaliswinebelia isic, rom konkretuli
sabiujeto programis efeqturad Sedgena da gawera ver iqneba Sedegze
orientirebuli procesi, Tuki ar Seiqmna sabiujeto programebis Sesru-
lebis pasuxismgeblobis myari meqanizmi, rac unda iyos maTi efeqtianad
ganxorcielebis erT-erTi mTavari amosavali piroba da indikatori.

sabiujeto programebis Sedgenis erT-erT sakanonmdeblo moTxov-

nad biujetebis kvartaluri ganwerebi warmoadgens, rაc exmareba Sesaba-
misi programis ganmaxorcielebels misTvis gankuTvnili wliuri sabiu-
jeto asignebebis periodebad ganawilebaSi da, Sesabamisad, etapobrivad
aTvisebaSi. aRniSnuli TvalsazrisiT mniSvnelovania kvartaluri gan-
werebi xorcieldebodes sabiujeto RonisZiebebis (aqtivobebis) sworad
dagegmvis principze dayrdnobiT, rac gamoricxavs Sesabamisi programis
ganxorcielebis procesSi, erTi mxriv, Tanxebis kvartalebs Soris
usistemo ,,moZraobas’’ Sesabamisi cvlilebebis safuZvelze, xolo meore
mxriv TviT sabiujeto RonisZiebebs Soris maTi xSiri gadanawilebis
aucileblobas.

aRsaniSnavia, rom sabiujeto asignebebis gadanawilebas areguli-
rebs sabiujeto kodeqsi [1, muxli 31, 69, 92], romelic ganixilavs sabiu-
jeto asignebaTa gadaniwilebis wesebs mxarjav dawesebulebebs, sabiu-
jeto programebs, qveprogramebs da RonisZiebebs Soris. kerZod, erTi
mxarjavi dawesebulebidan sxva dawesebulebaze asignebis gadanawileba
moiTxovs Sesabamis wliur biujetSi cvlilebis gatarebas, xolo
mxarjavi dawesebulebis programebs Soris Tanxebis gadanawilebisas
dawesebulia 5%-iani SezRudva wliuri biujetis gadasaxdelebTan mi-
marTebiT, rac niSnavs imas, rom: a) im SemTxvevaSi, Tu arsebobs prog-
ramebs Soris asignebaTa gadanawilebis saWiroeba wliuri biujetiT
mxarjavi dawesebulebebisaTvis damtkicebuli  gadasaxdelebis 5%-is
zemoT, finansTa saministro amzadebs biujetSi Sesatani cvlilebebis
proeqts; b) Tu gadasanawilebeli Tanxebi wliuri biujetiT mxarjavi
dawesebulebebisaTvis damtkicebuli gadasaxdelebis 5%-is farglebSia,
finansTa saministro axdens programebs Soris asignebaTa gadanawi-
lebas, mxarjavi dawesebulebis mier wlis ganmavlobaSi dasabuTebuli
mimarTvis safuZvelze. SevniSnavT, rom asignebaTa gadanawilebis wesi
ufro dakonkretebulia aWaris avtonomiur respublikasTan mimarTebiT,
kerZod, regionis mTavrobis Sesabamisi normatiuli aqtiT dadgenili wesi
gansazRvravs respublikuri biujetis asignebaTa gadanawilebas
specialuri prioritetebis komisiis rekomendaciis safuZvelze. migvaC-
nia, rom sabiujeto programebis droulad da efeqturad ganxorcie-
lebis TvalsazrisiT, ufro metad manevrirebadi unda iyos sabiujeto
RonisZiebebs Soris Tanxebis gadanawileba (qveprogramebisagan gansxva-
vebiT), radgan erTi qveprogramis farglebSi arsebuli RonisZiebebi
ufro metad axlosaa erTmaneTTan Sinaarsobrivad da maTi ganxorcie-
leba uSualodaa dakavSirebulia moklevadiani Sualeduri Sedegis miR-
wevasTan.

sabiujeto politikis implementaciis mniSvnelovan aspeqts sxva-
dasxva donis biujetebis arafinansuri aqtivebis zrdisa da klebis, anu
sxvagvarad kapitaluri nakadebis moZraobis sakiTxi warmoadgens,
romelSic gadamwyveti mniSvneloba aseTi nakadebis racionalur prog-
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nozirebas unda miekuTvnos. kerZod, Semomavali kapitaluri nakadebis
dagegmva unda iTvaliswinebdes sainvesticiod mzadmyofi obieqtebis
privatizebis SesaZleblobis realur analizs da, Sedegad, sabiujeti
wlis ganmavlobaSi yvela potenciurad misaReb kapitalur nakadebs,
xolo gamavali kapitaluri nakadebis dagegmva dafuZnebuli unda iyos
gansaxorcielebeli kapitaluri proeqtebis sworad SerCevaze, Tanxebis
momaval sabiujeto wlebs Soris racionalur gadanawilebasa da
winaswari proeqtirebisaTvis saWiro Tanxebis gaTvaliswinebaze, aRniS-
nuli TvalsazrisiT aseve jerovani yuradReba unda mieqces kapitaluri
transferebis gamoyofis dasabuTebulobas da mizanSewonilobas.

sabiujeto resursebis efeqtiani da racionaluri gamoyenebis
TvalsazrisiT, niSandoblivia saxelmwifo Sesyidvebis sistemis Sem-
dgomi gaumjobesebisaken mimarTuli RonisZiebebis gatareba, rac miznad
unda isaxavdes evrokavSiris Sesyidvebis sistemasTan daaxloebis gziT,
saxelmwifo sabiujeto saxsrebis racionalur xarjvasTan erTad, Sesa-
bamisi saqonel-momsaxurebis xarisxis amaRlebasac, rac uzrunvelyofs
fasi-xarisxis optimalur kombinacias da pozitiur gavlenas moaxdens
saxelmwifo Sesyidvebis procesis efeqtianobaze, es ukanaskneli ki
miiRweva e.w. oretapiani eleqtronuli tenderis praqtikaSi intensiuri
gamoyenebiT sabiujeto dawesebulebebis mxridan, aRniSnuli sistemis
daxvewis da Semdgomi ganviTarebis gziT.

aRsaniSnavia, rom sabiujeto politikis ganxorcielbaSi specifi-
kur rols asrulebs sabiujeto sistemis yvela doneze Seqmnili sare-
zervo fondebi, romlebic iqmneba Sesabamisi biujetebiT gauTvalis-
winebeli gadasaxdelebis dasafaravad [1, muxli 28, 67, 90]. aRsaniSnavia,
rom zemoxsenebuli fondebi ar eqvemdebareba saxelmwifo Sesyidvebis
Sesabamis normebs da maTi gamoyeneba xorcieldeba Sesabamisi ufleba-
mosili pirebis/uwyebis gadawyvetilebaTa safuZvelze, rac gamoricxavs
aRniSnuli saxsrebis gamoyenebis monitoringis SesaZleblobas. amdenad,
mizanSewonilad migvaCnia aseTi fondebis gankargvis transparentobis
meqanizmis gaumjobesebis sakiTxis aqtualizeba.

dasasrul, saxelmwifo finansebis marTvis TvalsazrisiT aseve
mniSvnelovani yuradReba unda mieqces sabiujeto naSTis cvlilebis
meqanizmis sworad gamoyenebas. mxedvelobaSi gvaqvs, erTi mxriv, sabiu-
jeto sistemis yvela doneze sabiujeto naSTis mzardi da araTanabar-
zomieri dagrovebis, xolo meore mxriv biujetebis ,,xelovnuri’’ da-
balansebisaTvis misi gamoyenebis arasasurveli tendenciebi. erTi mxriv,
sabiujeto nakadebis optimaluri da mizanmimarTuli dagegmva, xolo
meore mxriv maTi Sesruleba efeqtiani indikatorebis gamoyenebiT unda
uzrunvelyofdes sxvadasxva donis biujetebis racionalur da ara
xelovnur dabalansebas da saxelmwifo, regionuli da municipaluri
finansebis efeqtiani marTvis meqanizmis amoqmedebiT Sesabamisi
sabiujeto prioritetebis da programebis efeqtian implementacias.

daskvna

amrigad, saqarTvelos gardamavali ekonomikis mimdinare etapze,
saxelmwifo finansebis marTva moiTxovs kompleqsur-analitikur mid-
gomas, sabiujeto sistemis winaSe arsebuli mwvave sakiTxebis droul
identificirebas da Sesabamisi politikis gamtarebelTa mxridan maTze
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dauyovnebliv racionalur reagirebas, rac dakavSirebulia programuli
biujetirebis sakvanZo problemebTan da romelTa gadawyvetac makro-
ekonomikuri da makrofinansuri wonasworobis SenarCunebis aucilebeli
winapirobaa.
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ABOUT SOME PROBLEMATIC ISSUES OF THE BUDGETARY POLICY
(Expanded Summary)

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

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

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

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

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

Thus, the management of public finance  in transition economy of Georgia requires
complex and systematic approach and timely responses by relevant policy implementation
persons who are responsible for resolving core problematic budgetary issues which themselves
are connected with principal problems of program budgeting  and present the inevitable
prerequisites of macroeconomic and macro finance equilibrium.
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СОЦИАЛЬНО ОРИЕНТИРОВАННАЯ РЫНОЧНАЯ ЭКОНОМИКА И
КРИТЕРИЙ ЭФФЕКТИВНОСТИ МЕЖДУНАРОДНОГО БИЗНЕСА

Аннотация
В научном труде рассматриваются сущность и специфические особенности

социально ориентированной рыночной экономики, и с учетом этого предлагается
критерий эффективности международного бизнеса.

В частности, в научном труде отмечается, что сущность социально
ориентированной рыночной экономики заключается в функционировании такой
рыночно-экономической системы, для которой характерны одновременно стремление к
получению максимальной прибыли и социальная ориентация.

Что касается специфических особенностей социально ориентированной
рыночной экономики, то они также проявляются одновременно в стремлении к
получению максимальной прибыли и в социальной ориентации.

Притом необходимо отметить, что хотя социально ориентированная
рыночная экономика родилась в условиях капитализма, которому свойственна чисто
экономическая направленность его функционирования – стремление к получению
максимальной прибыли, т.е. хотя капитализму свойственно господство денег, рынка,
прибыли, капитала над человеком, но само рождение социально ориентированной
рыночной экономики является, с одной стороны, вынужденным «модифицированием»
капиталистической системы, направленной на спасение капитализма, а, с другой
стороны, социально ориентированная рыночная экономика является закономерным
(хотя для многих неосознанным) проявлением Философии социальной цели.

Вместе с тем, важно обратить здесь внимание на то, что   хотя Философия
социальной цели, как закономерность общественно-государственного развития,
эволюционным путем пробивает себе дорогу, однако это происходит очень медленно и
с преодолением огромных препятствий, ибо свойственное капитализму – господство
денег, господство рынка, прибыли, капитала над человеком, без борьбы никогда не
сдает свои позиции.

Поэтому,  без вмешательства государства в функционирование экономики и
бизнеса, а также – в функционирование общественной жизни в целом, без
вмешательства государства, исходящего из интересов народа, невозможна
эффективная социальная ориентация рыночной экономики.

Исходя из всего вышеотмеченного, критерием эффективности международного
бизнеса  и международных экономических отношений вообще, в условиях социально
ориентированной рыночной экономики следует рассматривать не только
экономическую, но и, прежде всего, социальную результативность международного
бизнеса и международных экономических отношений в целом.

Ключевые слова: Социально ориентированная рыночная экономика, Философия
социальной цели, Теория верховенства интересов народа, Теория сбалансированности
прав и ответственности должностных лиц, Критерий эффективности
международного бизнеса и международных экономических отношений в целом.
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Введение

Постановка проблемы. Социально ориентированная рыночная экономика,
наряду с определяющей экономической целью рыночных отношений, предполагает
социальную ориентацию рыночно-экономической системы, что является показателем
сущностной природы социально ориентированной рыночной экономики и ее
определяющей специфической особенностью.

В связи с этим, безусловный научный, политический и практический интерес
представляет собой исследование проблем социально ориентированной рыночной
экономики, и на этой основе – исследование проблем международного бизнеса  и
международных экономических отношений в целом, и, в частности, определение
критерия эффективности международного бизнеса.

Именно этим обусловлена принципиальная важность и актуальность данной
темы исследования.

Анализ последних исследований. Анализ научных исследований свидетельст-
вует о том, что фактически не встречаются научные труды, в которых проблемы
международного бизнеса и международных экономических отношений в целом,
рассматривались бы с учетом функционирования социально ориентированной рыноч-
ной экономики, и, тем более, чтобы  в связи  с этим имело бы место определение
критерия эффективности международного бизнеса.

Следовательно, предложенная автором тема исследования, безусловно, имеет
особое значение.

Цель и задачи исследования. Целью данного исследования является внедрение в
качестве критерия эффективности международного бизнеса в условиях социально
ориентированной рыночной экономики – не только экономической, но и, прежде всего,
социальной результативности бизнеса и международных экономических отношений в
целом.

Задачей научного исследования является обоснование необходимости
внедрения в качестве критерия эффективности международного бизнеса в условиях
социально ориентированной рыночной экономики – не только экономической, но и,
прежде всего, социальной результативности бизнеса и международных экономических
отношений в целом.

Научная новизна. Главной новизной научного исследования является
определение и рассмотрение в качестве критерия эффективности международного
бизнеса в условиях социально ориентированной рыночной экономики – не только
экономической, но и, прежде всего, социальной результативности бизнеса и
международных экономических отношений в целом.

Изложение основного материала

Социально ориентированная рыночная экономика, а, точнее, как было
принято называть ранее, т.е. изначально – социальное рыночное хозяйство или
социальная рыночная экономика, как теоретически, так и практически родилась в
Европе [1; с. 15, 21, 22 и др.; 2, с. 164, 338 и др.; и др.].

Следовательно, вполне закономерно и совершенно неудивительно, что
Европейский Союз характеризуется социально ориентированной рыночной
экономикой.

Притом, именно социальная ориентация рыночной экономики является той
притягательной силой, которая вызывает стремление многих государств к
Европейскому Союзу, хотя это вовсе не отрицает существование социальной
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ориентации рыночной экономики и в некоторых других государствах – в
государствах, находящихся вне Европейского Союза.

В связи с социально ориентированной рыночной экономикой, необходимо
отметить, что хотя она родилась в условиях капитализма, которому, даже незави-
симо от уровня жизни народа, свойственна чисто экономическая направленность –
стремление к получению максимальной прибыли, которому свойственно
господство денег, господство рынка, господство прибыли, господство капитала над
человеком, но само рождение социально ориентированной рыночной экономики,
по моему глубокому убеждению, является, с одной стороны, вынужденным
«модифицированием» капиталистической системы, направленной на спасение
капитализма, а, с другой стороны, социально ориентированная рыночная экономи-
ка является закономерным – хотя в начале она и была неосознанным, и даже ныне
для многих является неосознанным – проявлением Философии социальной цели [3; и
др.], ибо человечество на основе созданных профессором Альфредом Кураташвили
– Философия социальной цели, Теории верховенства интересов народа [4; и др.] и
Теории сбалансированности прав и ответственности должностных лиц [5; и др.],
закономерно  и неминуемо движется и будет двигаться к построению Истинно
человеческого общества и Истинно человеческого государства, теории которых
также созданы профессором Альфредом Кураташвили [6; 7; 8; и др.].

Вместе с тем, хотя Философия социальной цели, как закономерность
общественно-государственного развития, эволюционным путем пробивает – и
будет пробивать – себе дорогу, однако это происходит очень медленно и с
преодолением огромных препятствий, притом, порой, с преодолением даже
искусственно создаваемых больших препятствий, ибо господство денег, господство
рынка, господство прибыли, господство капитала, свойственное капитализму, без
борьбы никогда не сдает свои позиции.

Поэтому,  принципиально важно отметить, что без вмешательства госу-
дарства в функционирование экономики и общественной жизни, исходящего из
интересов народа, не только невозможна неуклонная социальная нацеленность
развития общества и государства, но и неосуществима эффективная социальная
ориентация рыночной экономики, ибо сущность социально ориентированной
рыночной экономики заключается в функционировании такой рыночно-экономи-
ческой системы, для которой характерны одновременно стремление к получению
максимальной прибыли и социальная ориентация [9; и др.].

Следовательно, актуальность и принципиальная значимость проблемы
государственного управления и регулирования экономики и общественной жизни
в целом все более  возрастает на современном этапе общественной жизни, что
обусловлена, прежде всего, тем, что мировой экономический кризис создал боль-
шие сложности для решения социальных проблем и, соответственно, для прак-
тической реализации социальной ориентации рыночно-экономической системы.

В связи с этим, особую актуальность приобретает исследование теорети-
ческих проблем социально ориентированной рыночной экономики.

Для углубленного научного исследования этих проблем, на мой взгляд,
необходимо, прежде всего, определение сущности социально ориентированной
рыночной экономики, выявление специфических особенностей данной рыночно-
экономической системы и ее отличий от рыночной экономики в традиционном
понимании.

Необходимо отметить, что, по моему глубокому убеждению, в термине “ры-
ночная экономика” должно подразумеваться, с одной стороны, экономика,
нацеленная на получение максимальной прибыли, с использованием многооб-
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разных форм ее рыночной организации, а, с другой стороны, – экономика, в
которой главная роль принадлежит рыночным механизмам.

При этом, под рыночной экономикой фактически подразумевается всеобщий
характер рынка – рыночных отношений, что свойственно капитализму, т.е. в
термине “рыночная экономика” в современном понимании фактически подразу-
мевается капиталистическая рыночная экономика, так как иначе невозможно
объяснить содержание перехода к рыночной экономике, тогда как рынок – рыноч-
ные отношения – и, соответственно, рыночная экономика не являются характер-
ными лишь для капитализма.

Таким образом, рыночная экономика в том  понимании, которое реально
подразумевается в данном термине в современных условиях, по моему глубокому
убеждению, должна называться экономикой, регулируемой преимущественно
рынком.

Что касается социально ориентированной рыночной экономики, то она
подразумевает:

Во-первых, необходимость использования многообразных форм  рыночной
организации и регулирующей роли рыночных механизмов.

И,  во-вторых, социально ориентированная рыночная экономика подразу-
мевает необходимость правового и организационного вмешательства государства
при максимальном сохранении возможной свободы предпринимателей.

Таким образом, проведенные мной научные исследования давно привели к
логическому выводу о том, что сущность социально ориентированной рыночной
экономики, как уже отмечалось мной выше, заключается в функционировании такой
рыночно-экономической системы, для которой характерны одновременно
стремление к получению максимальной прибыли и социальная ориентация [9; 10;
11; 12; и др.].

Вместе с тем, что касается специфических особенностей социально ориен-
тированной рыночной экономики, то они, наряду с сущностью данной рыночно-
экономической системы, также проявляются одновременно в стремлении к
получению максимальной прибыли и в социальной ориентации.

Важно особо отметить, что для практической реализации сущностной
природы социально ориентированной рыночной экономики, с учетом специфики
ее функционирования, по моему глубокому убеждению, принципиальное значение
имеет правовое обеспечение отмеченной рыночно-экономической системы, что
может быть обеспечено лишь государственной властью в процессе государствен-
ного управления.

Таким образом, социально ориентированная рыночная экономика характе-
ризуется регулирующей и управляющей ролью государства в функционировании
экономической жизни общества, без чего практическая реализация интересов
народа неосуществима.

Следовательно, трудно согласится с теорией Адама Смита, согласно которо-
му интересы народа будто бы осуществляются автоматически, в результате
действия «невидимой руки» рынка [13, с.332].

Важно обратить здесь особое внимание и на то, что, по моему глубокому
убеждению, даже государственное регулирование экономики само собой не может
означать и не означает ее социальную ориентацию, так как государство, в
зависимости от целевой направленности функционирования общественно-государ-
ственной системы [3; и др.], может регулировать экономику не только исходя из
социальной цели, а даже наоборот, т.е. государство может регулировать экономику
также исходя лишь из экономической цели, и оно (государство) может фактически
не учитывать необходимость ее социальной ориентации.
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Поэтому, в связи с суждением о регулирующей и управляющей роли госу-
дарства  в функционировании экономики, на мой взгляд, прежде  всего, следует
конкретно обратить внимание на необходимость регулирования государством
рыночной экономики не только с точки зрения ее экономической эффективности,
но и с целью ее социальной ориентации, ибо государственное регулирование фак-
тически может даже противоречить социальной ориентации рыночной экономики.

Вместе с тем, в связи с суждением о регулирующей и управляющей роли
государства в функционировании экономики, считаю необходимым обратить здесь
внимание также на то, что правовое дерегулирование экономики со стороны госу-
дарства – как одна из важнейших форм  ее государственного регулирования и
государственного управления, в определенных конкретных условиях может
способствовать эффективному функционированию рыночной экономики, как  с
точки зрения экономической эффективности, так и с точки зрения практической
реализации социальной ориентации рыночно-экономической системы, ибо
правовое дерегулирование экономики государством представляет собой именно
одну из важнейших форм ее государственного регулирования и государственного
управления, так как и дерегулирование экономики регулируется государством [9,
с. 30-31].

Что же касается международного бизнеса и международных экономических
отношений в целом, то в условиях социально ориентированной рыночной эконо-
мики, на основе Философии социальной цели и с учетом социальной ориентации
данной рыночно-экономической системы, в качестве критерия эффективности
международного бизнеса необходимо рассматривать – не только экономическую,
но и, прежде всего, социальную результативность бизнеса и международных
экономических отношений в целом.

Следовательно, в условиях социально ориентированной рыночной эконо-
мики, не только в решении внутригосударственных проблем, но и в решении проб-
лем в сфере международного бизнеса и международных экономических отношений
в целом, государственная власть должна руководствоваться не узкоэкономичес-
кими интересами, а должна она основываться именно на Философии социальной
цели, а значит, должна исходить из интересов народа, и должна она (государст-
венная власть) учитывать необходимость   социальной ориентации данной
рыночно-экономической системы.

Решение же вышеотмеченной задачи возможно лишь путем эффективного
использования государственной властью правового фактора в интересах народа.

Выводы

Все вышеизложенное приводит к логическому выводу о том, что в условиях
социально ориентированной рыночной экономики, в качестве критерия эффек-
тивности международного бизнеса необходимо рассматривать – не только эконо-
мическую, но и, прежде всего, социальную результативность бизнеса и
международных экономических отношений в целом.
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SOCIALLY ORIENTED MARKET ECONOMY AND THE CRITERION OF
EFFECTIVENESS OF INTERNATIONAL BUSINESS

Expanded Summary

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

This is the reason for the fundamental importance and relevance of this research topic.
The analysis of scientific research indicates that in fact there are no scientific papers in

which the problems of international business and international economic relations as a whole
would be considered taking into account the functioning of a socially oriented market
economy and, moreover, that in this connection there would be a definition criterion of the
effectiveness of international business.

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

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

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

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

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

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

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

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

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

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

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

As for a socially oriented market economy, it implies:
First, the need to use a variety of forms of market organization and the regulatory role

of market mechanisms
And, secondly, socially-oriented market economy implies the need for legal and

organizational intervention of the state with maximum preservation of the possible freedom of
entrepreneurs.

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

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

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

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

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

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

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

anzor kurataSvili
ekonomikis doqtori, saqarTvelos teqnikuri universitetis

biznesteqnologiebis fakultetis profesori

socialurad orientirebuli sabazro ekonomika
da saerTaSoriso biznesis efeqtianobis kriteriumi

vrceli reziume

samecniero naSromSi ganxilulia socialurad orientirebuli
sabazro ekonomikis arsi da specifikuri Taviseburebani, da amis gaTva-
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liswinebiT SemoTavazebulia saerTaSoriso biznesis efeqtianobis
kriteriumi.

kerZod, samecniero naSromSi aRniSnulia, rom socialurad orien-
tirebuli sabazro ekonomikis arsi mdgomareobs iseTi sabazro-eko-
nomikuri sistemis funqcionirebaSi, romlisTvisac damaxasiaTebelia
erTdroulad swrafva maqsimaluri mogebis miRebisaken da socialuri
orientacia.

rac Seexeba socialurad orientirebuli sabazro ekonomikis spe-
cifikur Taviseburebebs, isini aseve gamovlindeba maqsimaluri mogebis
miRebisaken swrafviT da erTdroulad socialuri orientaciiT.

amasTanave, aucilebelia aRiniSnos, rom Tumca socialurad ori-
entirebuli sabazro ekonomika daibada kapitalizmis pirobebSi, rom-
lisTvisac damaxasiaTebelia misi funqcionirebis wminda ekonomikuri
mimarTuleba _ swrafva maqsimaluri mogebis miRebisaken, anu Tumca
kapitalizmisaTvis damaxasiaTebelia fulis, bazris, mogebis, kapitalis
batonoba adamianze, magram TviTon socialurad orientirebuli sabaz-
ro ekonomikis dabadeba warmoadgens, erTi mxriv, kapitalisturi sis-
temis iZulebiT “modificirebas”, mimarTuls kapitalizmis gadasarCe-
nad, xolo, meore mxriv, socialurad orientirebuli sabazro ekonomika
warmoadgens socialuri miznis filosofiis kanonzomier (Tumca
bevrisTvis gaucnobierebel) gamovlinebas.

amasTan erTad, mniSvnelovania yuradRebis gamaxvileba imaze, rom
Tumca socialuri miznis filosofia, rogorc sazogadoebriv-saxemwi-
foebrivi ganviTarebis kanonzomiereba, evoluciuri gziT ikvlevs gzas,
magram es xdeba Zalian nela da didi winaaRmdegobebis gadalaxviT, ra-
meTu kapitalizmisTvis damaxasiaTebeli _ fulis batonoba, bazris
batonoba, mogebis batonoba, kapitalis batonoba adamianze, brZolis
gareSe arasodes ar Tmobs Tavis poziciebs.

amitom, ekonomikisa da biznesis funqcionirebaSi, da agreTve
mTlianad sazogadoebrivi cxovrebis funqcionirebaSi, xalxis intere-
sebidan gamomdinare, saxelmwifos Carevis gareSe, SeuZlebelia sabazro
ekonomikis efeqtiani socialuri orientacia.

yovelive zemoaRniSnulidan gamomdinare, saerTaSoriso biznesis
da saerTod saerTaSoriso ekonomikuri urTierTobebis efeqtianobis
kriteriumad, socialurad orientirebuli sabazro ekonomikis pirobeb-
Si unda ganixilebodes saerTaSoriso biznesis da mTlianad saerTa-
Soriso ekonomikuri urTierTobebis ara mxolod ekonomikuri, aramed
agreTve, upirveles yovlisa, socialuri Sedegianoba.
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ESSENTIALS OF ECONOMIC FREEDOM AND ITS INFLUENCE ON ECONOMIC
DEVELOPMENT

(EMPIRICAL STUDY ON THE CASE OF GEORGIA)

aRniSnuli statia ibeWdeba SoTa rusTavelis erovnuli samecniero
fondis mier dafinansebuli phd2016=145 sagranto propeqtis farglebSi.

Summary
In this paper, we will investigate the most essential ingredients for strengthening and

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

Introduction - The Concept of Economic Freedom

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

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

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

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

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

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

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

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

Body of Paper - Key Ingredients of Economic Freedom

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

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

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

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

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

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

Fiscal Performance – The main source for any of the government to generate revenues
is a sound tax policy. Shifting tax burden can clearly describe economic reaction to applied
changes as it will cause changes in prices and output.5

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 - is output, C - is consumption, G - is government expenditures and NX - is

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

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

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

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

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

Adam Smith, Douglass North, Arthur Lewis, John Stuart Mill, Frederic Bastiat, this is
an incomplete list of all-time greatest economists who argued that perfection of markets are
the most important for economic prosperity and growth. Classical approach in economics
highlights that the presence and perfection of markets increases competition and efficiency.6

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

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

Table I
Year Overall

Index
Budget
Deficit/Real
GDP

Real
GDP

Real
Expenditures
on Education

Inflation
Rate

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

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

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

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

Rule of Law Property Rights
Judicial Effectiveness
Government Integrity

Government Size Tax Burden
Government Spending
Fiscal Health

Regulatory Efficiency Business Freedom
Labor Freedom
Monetary Freedom

Market Openness Trade Freedom
Investment Freedom
Financial Freedom

After a brief review of the index, we can move on to our model which shows the effect
of economic freedom on log of Real GDP by using an overall index score and other variables.7

The log of Real GDP simplifies the interpretation of the model as it will allow us to see the
percentage effects of each independent variable on real GDP.

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

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

Model 1 is as follows:

Model 1
Where log(RealGDP) is the natural logarithm of the real GDP, Index is an overall index

of economic freedom, ExpOnEduc is real expenditures on education and εt is an error term.8

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

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

Estimated model 1 is as follows:

Model 2
Estimated Model 1 showed high explanatory power, as R2 equals to .9617, meaning

that approximately 96.17 percent of the sample variation in real GDP is explained by
independent variables.

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

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

Hence, a new model is as follows:

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 equilibrium in the previews year by 27%.

Apart from our empirical study, it would be interesting to generalize our intuition about
economic freedom and its positive relation on economic growth on the different countries. For
this purpose we will take top five countries from each category of economic freedom and
average their GDP per capita (See Figure I).
Figure I
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Sources: http://data.worldbank.org/; www.heritage.org
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Countries that allow their citizens more economic freedom show higher incomes and
better living standards. Achieving greater overall prosperity is equally important to every
single country as it diminishes the global poverty rate.

Conclusions

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

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

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

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

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

Appendix 1
Tabele 1
Dependent Variable: LOG(GDP)
Method: Least Squares
Date: 06/16/16 Time: 17:01
Sample (adjusted): 1996 2015
Included observations: 20 after adjustments

Variable Coefficient Std. Error t-Statistic 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 Akaike info criterion -2.610516
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Mean 1.19e-15
Median 0.003483
Maximum 0.134921
Minimum -0.112135
Std. Dev. 0.057928

Sum squared resid 0.063758 Schwarz criterion -2.461156
Log likelihood 29.10516 Hannan-Quinn criter. -2.581360
F-statistic 282.0915 Durbin-Watson stat 1.034934
Prob(F-statistic) 0.000000

Correlogram Q statistics show that there is first order autocorrelation in the estimated model
2.9 Failure to reject null hypothesis that the model is homoscedastic indicated that model 2 is
homoscedastic.10

Table 2:
Heteroskedasticity Test: Breusch-Pagan-Godfrey

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

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

Figure I
7

6

5

Series: Residuals
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Skewness 0.203681
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Jarque-Bera 0.1389941 Probability 0.932863

0
-0.10 -0.05 0.00 0.05 0.10 0.15

Appendix 2
Table I
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.

RESID01(-1) -0.269507 0.124104 -2.171617 0.0476
D(OVERALL_SCORE) 0.006017 0.003282 1.833558 0.0881

9 It is caused by stationary AR(1) error term.
10 Heteroscedascisity (also spelled heteroskedasticity) refers to the circumstance in which the variability
of a variable is unequal across the range of values of a second variable that predicts it.
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Mean 0.001765
Median -0.002797
Maximum 0.050377
Minimum -0.035597

0.380348 0.120698 3.151241 0.0071
Bud. Def. 0.866515 0.192988 4.489989 0.0005

R-squared 0.478867 Mean dependent var 0.051303
Adjusted R-squared 0.367195 S.D. dependent var 0.036561
S.E. of regression 0.029084 Akaike info criterion -4.044142
Sum squared resid 0.011842 Schwarz criterion -3.846282
Log likelihood 40.39728 Hannan-Quinn criter. -4.016860
Durbin-Watson stat 2.106967

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

Heteroskedasticity Test: Breusch-Pagan-Godfrey

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

Histogram normality test showed failure to reject null hypothesis the model is normal, what
means that our model is normal.
Figure I
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vaxtang Cqareuli
doqotoranti. iv. javaxiSvilis saxelobis Tbilisis
saxelmwifo universiteti - makroekonomikis kaTedra.

saqarTvelos finansTa saministro – saxelmwifo
Sida kontrolis departamenti

ekonomikuri Tavisuflebis ZiriTadi aspeqtebi da misi gavlena
ekonomikur ganviTarebaze

(praqtikuli kvleva saqarTvelos magaliTze)

vrceli reziume

Tavisufleba Tanabrad mniSvnelovani winapirobaa warmatebis miR-
wevisaTvis rogorc individualur, ise sazogadoebriv Tu biznes saq-
mianobaSi. igi warmoadgens TiToeuli Cvenganis mTavar moTxovnilebas
da gaaCnia sasicocxlo mniSvneloba adamianiseuli, socialuri, ekono-
mikuri Tu politikuri ganviTarebisTvis. rodesac adamianebi zegavle-
nis qveS eqcevian gadawyvitilebis miRebis procesSi, maT umcirdebaT
arCevani, ekonomikuri Tavisufleba ki misi mTavari ideidan gamomdinare
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miiswrafvis individis gaZlierebisaken mravali arCevanis miniWebis
gziT.

ekonomikuri Tavisuflebis raime dadgenili gansazRvreba samec-
niero literaturaSi ar arsebobs, TumcaRa Heritage Foundation-i mas
Semdegnairad ganmartavs: “... saxelmwifos Carevis (iZulebis) ararseboba
warmoebis, distribuciis anda saqonlisa da momsaxurebis moxmarebis
procesSi saWiroebis garda, romelic SesaZlebelia warmoiSvas moqa-
laqeebis uflebebis anda TviT Tavisuflebis ganmtkicebis aucileb-
lobiT.

SegviZlia ganvixiloT mravali faqtori, romelTac mosalodnelia
rom gavlena eqnebaT mTlianad ekonomikuri Tavisuflebis doneze.
ekonomikuri Tavisufleba ki upirveles yovlisa gulisxmobs arCevanis
Tavisuflebas, nebayoflobiT TanamSromlobas, jansaR konkurenciasa da
kerZo sakuTrebis uflebas.

zogadad, individi SesaZlebelia miCneul iqnas rogorc ekonomi-
kurad Tavisufali, Tu igi akmayofilebas or umTavres winapirobas: 1)
ar aris SezRuduli arCevanSi da 2) misi arCevani ar zRudavs sxva ada-
mianis igive uflebas. yvelaferi amis Semdgom dafuZnebulia am prin-
cipebze.

modiT ganvixiloT is fundamenturi faqtorebi, romlebic uzrun-
velyofen jansaRi ekonomikuri Tavisuflebis garemos Camoyalibebas.

sakuTrebis ufleba. warmoudgenelia waaxaliso mcire da saSualo
biznesi efeqtiani samarTlebrivi normebis gareSe, romlebic icaven maT
uflebebs (maT Soris upirveles yovlisa sakuTrebis uflebas). Tuki
adamianebs ar SeuZliaT Tavisuflad gankargon maTi sakuTreba, es cxadia
Seamcirebs maT SesaZleblobebsa da motivacias ganaxorcielon
inovaciuri ideebi.

korufciisgan Tavisufleba. korufcia warmoadgens erT-erT
yvelaze saxifaTo iaraRs resursebis efeqtianad ganawilebis winaaRm-
deg. garda amisa sazogadoeba kargavs rwmenas xelisuflebis mimarT,
rom mas SeuZlia warmarTos ekonomikuri aqtivobebi xalxis sasar-
geblod. kvlevebis umetesoba cxadyofs, rom korufciis arseboba amci-
rebs kerZo investiciebs dones.

fiskaluri Tavisufleba. fiskaluri Tavisufleba upirveles
yovlisa zomavs sagadasaxado tvirTis zomas. maRali sagadasaxado
tvirTi ki pirdapir zemoqmedebs adamianTa stimulebze Tavi Seikavon
biznes aqtivobebisgan. igi aseve amcirebs investiciebis dones qveyanaSi,
vinaidan aravis aqvs survili akeTos biznesi maRali sagadasaxado
tvirTis pirobebSi. biznesis Tavisufleba. nebismieri individi romel-
sac gaaCnia survili daiwyos axali saqmianoba, eZebs iseT adgils,
sadac zemoxsenebul kriteriumebTan erTad yvelaze martivi iqneba
biznesis keTeba. aqedan gamomdinare biznesis Tavisufleba erT-erTi yve-
laze mTavari komponentia ekonomikuri zrdis misaRwevad. Tuki inves-
tors aqvs arCevani qveynebs Soris, cxadia is amjobinebs sakuTari
resursebis warmarTvas im qveyanaSi sadac biznesis dawyeba da Senar-
Cuneba minimalur fulad da adamianiseul resursebTan iqneba dakav-
Sirebuli.

samuSao Zalis Tavisufleba. samuSao Zalis Tavisufleba aris
komponenti, romelic pirdapir uwyobs xels resursebis yvelaze efeqtian
ganawilebas. mniSvnelovania, rom dasaqmebulebs erTis mxriv,
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Tavisuflad SeeZloT molaparakebebis warmoeba damsaqmeblebTan, xolo
meores mxriv yovelgvari gavlenis, miTiTebis anda Zaldatanebis gareSe
SeeZloT gadawyvetilebis miReba Tu sad, ra fasad da ramdeni xniT
surT sakuTari samuSao Zalis gayidva. nebismierma SezRudvam Sromis
bazarze (magaliTad minimaluri xelfasis daweseba) SeiZleba martivad
migviyvanos korufciisa da Crdilovani ekonomikis waxalisebisken.

monetaruli Tavisufleba. monetaruli Tavisufleba Sedgeba ori
ZiriTadi qve-komponentisagan. pirveli, es aris inflaciis done bolo
sami wlis ganmavlobaSi, xolo meore ki, fasebis kontroli. fasebis
stabiluroba erT-erT yvelaze mniSvnelovan faqtors warmoadgens
ekonomikuri agentebisaTvis raTa dagegmon momavali samewarmeo Tu sxva
tipis saqmianoba.

bazris Tavisufleba. bazris Tavisuflebis idea mdgomareobs
saerTaSoriso vaWrobaSi. qveynebs gaaCniaT SefardebiTi upiratesobani
sxvadasxva dargebSi, rac maT aZlevT SesaZleblobas dadon efeqtiani
da momgebiani garigebebi erTmaneTTan. Tuki bazari Caketilia importis
anda eqsportisTvis, es upirveles yovles migviyvans fasebis zrdisa da
konkurenciis Sesastebisken, rac pirvel rigSi azaralebs momxmarebels.

mas Semdeg, rac CamovayalibeT ekonomikuri Tavisuflebis
Teoriuli safuZvlebi saWiroa misi praqtikuli gavlenis Cveneba
ekonomikur ganviTarebaze, am ukansknelis mTavari indikatori ki
mTliani Sida produqtis zrda gaxlavT.

praqtikuli kvleva ganxorcielebulia saqarTvelos magaliTze da
moicavs 1995-2016 wlebis periods. aRebuli gvaqvs xuTi maCvenebeli, rom-
lebsac gamoviyenebT ekonometrikuli modelis asagebad (detalurad
ixileT inglisurenovan srul versiaSi). esenia: ekonomikuri Tavisuf-
lebis indeqsis maCvenebeli, biujetis deficiti mSp-Tan mimarTebaSi,
realuri mSp, realuri danaxarjebi ganaTlebaze da wliuri inflaciis
done. kvlevam saqarTvelos magaliTze gvaCvena ekonomikuri Tavisuf-
lebis dadebiTi gavlena ekonomikur zrdaze. kavSiri imdenad mdgradia
am or parametrs Soris, rom Tuki adgili eqneba raime Soks t periodSi,
romelic iwvevs “wonasworuli” mdomareobis darRvevas, t+1 periodSi
igi Semcirdeba 0.26-jer, t+2 periodSi 0.262-jer da drodadro gaqreba.
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INSTITUTIONAL GROUPS IN GEORGIA AND TRANSITION/POST-TRANSITION
ECONOMIES

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

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

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

Introduction

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

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

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

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

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

1. Formal vs Informal;
2. Internal vs External.
If we combine them, we can get four groups (types) of institutions each with two

institutional dimension. These groups are: Formal internal (FI), Formal external (FE), Informal
internal (II) and Informal external (IE). Sum of these institutions should give us total institutional
space. By theoretical foundations of both distinction each institutional groups should be shortly
described as:

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

 Formal internal institutions- formal rules controlled by society and business.
 Informal external institutions – effectiveness and public trust in state policies.
 Informal Internal institutions – unwritten norms in the society, such as ethics.

Body of the paper
To measure institutional types indicated above is required several steps: find suitable

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

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

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

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

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

Formal external institutions:
• Property Rights (incl. coefficients: property rights, intellectual property protection);
• Public Sector Performance (Wastefulness of government spending, Burden of government
regulation, Efficiency of legal framework in settling disputes, Efficiency of legal framework in
challenging regulations, Transparency of government policymaking).
Informal external institutions:
• Ethics and Corruption (Diversion of public funds, Public trust in politicians, Irregular
payments and bribes);
• Undue Influence (Judicial independence, Favoritism in decisions of government officials);
• Security (Business costs of terrorism, Business costs of crime and violence, Organized crime,
Reliability of police services).
Formal internal institutions:
• Accountability (Strength of auditing and reporting standards, Efficacy of corporate boards,
Protection of minority shareholders’ interests, Strength of investor protection).
Informal internal institutions:
• Corporate Ethics (Ethical behavior of firms).

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

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

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

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

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

Institutional
group

All transition/post-
transition countries–

EU post-transition
countries

Georgia

2007 year 2016 year 2007 year
2016
year

2007 year 2016 year

FE 38,7 44,1 48,2 45,3 40,3 53,6
FI 47,8 55,2 58,9 60,4 48,0 59,1
IE 37,8 47,1 46,1 49,4 46,0 58,7
II 42,1 46,4 51,5 46,9 43,5 48,0

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

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

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

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

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

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

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

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

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

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

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

Country FE FI IE II

Albania 42,2 60,3 44,7 55,0
Armenia 47,9 57,3 49,5 40,8
Azerbaijan 52,2 57,0 54,2 53,7
Bosnia and Herzegovina 29,9 45,0 37,2 35,0
Bulgaria 39,8 60,0 38,3 43,8
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Cambodia 37,8 46,7 39,9 47,1
China 54,9 53,0 56,7 51,4
Croatia 35,3 56,5 46,0 43,5
Czech Republic 52,1 65,6 51,2 46,9
Estonia 66,5 66,7 71,8 64,0
Georgia 53,6 59,1 58,7 48,0
Hungary 32,6 52,7 41,7 27,4
Kazakhstan 52,6 59,3 53,6 52,2
Kyrgyz Republic 38,7 49,6 37,4 39,8
Lao PDR 47,0 46,3 52,1 50,3
Latvia 46,7 56,9 50,4 49,1
Lithuania 48,0 63,2 53,9 54,6
Macedonia, FYR 47,4 60,9 47,8 50,4
Moldova 32,4 48,8 32,2 35,5
Montenegro 44,4 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

Tajikistan 55,7 56,4 57,5 57,5

Ukraine 33,0 44,6 30,4 39,6
Vietnam 44,1 45,9 48,1 43,9
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cotne JRenti
iv. javaxiSvilis saxelobis Tbilisis saxelmwifo universiteti -

makroekonomikis kaTedra. doqotoranti

instituciuri jgufebi saqarTveloSi da transformaciul/post-
transformaciul ekonomikebSi

vrceli reziume

instituciuri ganviTareba mniSvnelovania sakiTxia rogorc ekonomi-
kuri mecnierebisaTvis, aseve aqtualuri praqtikuli sakiTxia msoflios
yvela qveyanaSi. instituciur cvlilebaTa Tema gansakuTrebiT mgrZnobiare
aris ganviTarebadi qveynebisTvis, maT Soris post komunisturi ekono-
mikebisTvis, iseTi rogorc saqarTveloa.

ekonomikuri ganviTareba metwilad ganisazRvreba im instituciuri
CarCoTi, romlis SigniTac mimdinareobs ekonomikuri procesebi. insti-
tuciuri CarCo ki moicavs uamrav instituciur erTeuls, romlebic gansx-
vavdebian erTmaneTisgan: daniSnulebiT, struqturiT Tu bunebiT. Sesa-
bamisad, instituciuri analizi saWiroebs gansxvavebuli institutebis
dajgufebas garkveuli niSnebis mixedviT.

yvelaze gavrcelebuli da popularuli instituciuri dajgufeba
mocemulia nobelis premiis laureati ekonomisti duglas nortis mier. is
moicavs institutebis (normebis) dayofas or farTo jgufad: formaluri
da araformaluri. Cvens kvlevaSi, SegviZlia aseve gamoviyenoT erTi
saintereso Teoriuli dajgufeba institutebis Sesaxeb. es aris Sida da
gare institutebi. germaneli ekonomisti stefan voigti Tavis naSromSi,
gvTavazobs institutebis ganawilebis Teoriul models orive zemoT-
naxsenebi meTodis mixedviT (formaluri da araformaluri, Sida da gare).
Tu gamoviyenebT zemoTmocemul orive midgomas, Cven miviRebT or gan-
zomilebian instituciur struqturas 4 jgufis SemadgenlobiT. es jgu-
febia: formaluri Sida, formaluri gare, araformaluri Sida da ara-
formaluri gare institutebi. naSromis Semdgom nawilSi, maTs nacvlad
rig SemTxvevebSi gamoviyenoT aRniSvnebi: formaluri Sida - FI, formaluri
gare - FE , araformaluri Sida - II da araformaluri gare - IE. TiToeuli
instituciuri jgufi mokled SegviZlia aRvweroT Semdegi saxiT: forma-

89



“ekonomisti”, “Ekonomisti” #3, 2017

luri gare institutebi (FE) - kanonebi da sxva oficialuri normebi, rome-
lic regulirdeba saxelmwifos mier; formaluri Sida institutebi (FI) -
sazogadoebasa da biznesSi arsebuli formaluri normebi; araformaluri
gare institutebi (IE) - saxelmwifo politikis efeqtianoba da sazoga-
doebis damokidebuleba sajaro institutebis mimarT; araformaluri Sida
institutebi (II) - dauwereli qcevis kanonebi sazogadoebaSi, magaliTad:
eTikuri normebi.

naSromSi zemoTmocemuli organzomilebiani modelis praqtikuli
SefasebisTvis, yvelaze metad Sesabamisi aris globaluri konkurentuna-
rianobis indeqsebi, romelic gaiangariSeba msoflio ekonomikuri forumis
mier yovelwliur konkurentunarianobis angariSis farglebSi. institu-
ciuri indikatorebis wyaro aris msoflio ekonomikuri forumis mier
Catarebuli yovelwliuri sazogadoebrivi azris kvlevebi.

kvlevis Semdegom etapze xdeba TiToeuli instituciuri indikato-
risTvis miniWeba orive ganzomilebis (aris Sida Tu gare, aris formaluri
Tu araformaluri?).ganawilebis Sedegad, organzomilebiani matricis
TiToeul jgufSi aRmoCnda Semdegi qve-indeqsebi da qve-indeqsebSi Semava-
li indikatorebi (mocemulia frCxilebSi):

formaluri gare institutebi (FE): sakuTrebis uflebebi (sakuTrebis
uflebebis dacva, inteleqtualuri sakuTrebis dacva); sajaro seqtoris
efeqtianoba (saxelmwifo xarjebis efeqtianoba, saxelmwifo regulaciebis
tvirTi, davebis mogvarebis kanonmdeblobis efeqtianoba, regulaciebis
sakanonmdeblo bazis efeqtianoba, sajaro politikis gamWvirvaleoba).

araformaluri gare institutebi (IE): eTikuri normebi da korufcia
(saxelmwifo resursebis diversifikacia, sazogadoebrivi ndoba politiko-
sebis mimarT, araformaluri gadaxdebi da TaRliToba); araformaluri
zegavlena saxelmwifo seqtorze (sasamarTlos damoukidebloba, sajaro
gadawyvetilebebis obieqturoba); usafrTxoeba (biznesis xarjebi tero-
rizmis winaaRmdeg, biznesis xarjebi kriminalis winaaRmdeg, organizebuli
kriminalis done, sapolicio servisebis saimedooba).

formaluri Sida institutebi (FI): angariSvaldebuleba (auditis da
angariSgebis standartebis xarisxi, korporaciuli sabWoebis efeqtianoba,
mcire mewile aqcionerebis dacva, investorebis dacva)

araformaluri Sida institutebi (II): korporatiuli eTika (firmebis
eTikuri qceva biznes-saqmianobaSi)

globaluri konkurentunarianobis 2016-2017 wlis angariSSi saqarTve-
los maCvenebeli aris 4.2 (1-7) da msoflios 140 qveyanas Soris 66-e adgilzea.
uSualod instituciuri indikatorebis jgufis qula, aRemateba indeqsis
saerTo qulas - 4.4 (1-7), maT Soris saxelmwifo institutebi - 4.4, xolo
kerZo institutebi - 4.3. indikatorebis ganawilebis zemoTmocemuli meTo-
dis mixedviT SegviZlia gavzomoT oTxive instituciuri jgufi cal-calke
saqarTvelos magaliTze. amisaTvis, pirvel rigSi movaxdinoT indeqsebis
rekalkulacia 1-7-idan 0-100-mde, xolo Semdeg daviTvaloT martivi
saSualo ariTmetikuli TiToeul jgufSi Semavali yvela qve-indeqsisTvis
(martivi saSualo ariTmetikuli gamoyenebis mizezi aris qve-indeqsebis
Tanabari wona saerTo indeqsis gaangariSebaSi). Sedegad miviReT axali
koeficientebi TiToeuli jgufisTvis:

 formaluri gare institutebi (FE) - 53.6

 formaluri Sida institutebi (FI) _ 59.1
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 araformaluri gare institutebi (IE) _ 58.7

 araformaluri Sida institutebi (II) - 48.0

rogorc vxedavT, yvelaze maRali mniSvneloba (59.1) aqvs formalur
Sida institutebs, anu im oficialur/formalur TamaSis wesebs romelic
gvxdeba kerZo seqtoris ekonomikur saqmianobaSi.

aseve maRali koeficienti aqvs araformalur gare institutebs (58.7).
is xasiaTdeba sazogadoebis damokidebulebiT saxelmwifo institutebis
da mTlianad mimarT. SedarebiT mcire maCvenebeli aqvs saxelmwifos
mocemul CarCo pirobebs. formaluri gare institutebis koeficienti aris
53.6, sadac gamosarCevia regulaciebis tvirTis koeficienti (4.7 qula 7.0-
dan). regulaciebis tvirTi saqarTveloSi msoflios masStabiT erT-erTi
yvelaze dabalia (me-7 adgili 140 ekonomikidan). oTxi instituciuri jgu-
fidan, xolo yvelaze mcire maCvenebeli gvxvdeba araformalur Sida insti-
tutebSi (48.0), romelic gamomdinareobs sazogadebaSi araformalur
urTierTobebidan. sazogadoebis damokidebuleba da qceva biznes saq-
mianobaSi, iseve sxva saqmianobebSi jer kvlavac aqtiur transformaciul
procesSia. Cvens magaliTSi mocemuli instituciuri jgufi ganisazRvreba

koeficientiT „firmebis eTikuri qceva“.
imisaTvis rom davinaxoT, riT gamoirCeva saqarTvelos instituciuri

struqtura saWiroa gaviangariSoT msgavsi meTodiT koeficientebi sxva
ekonomikebisTvisac. radgan saqarTveloSi arsebuli institutebis nawils
aqvs safuZvlebi gegmur an post- komunisturi transformaciis ekonomikaSi,
amitom Sedarebas movaxdinoT post-komunistur da post-transformaciul
ekonomikebze. amisaTvis gamoviyenoT, msoflio bankis 2002 wlis
CamonaTvali 26 qveynis SemadgenlobiT, am qveynebis nawili dRes jerac post
komunisturi transformaciis fazaSia, zogma ki ukve gaiara transfor-
maciis procesi da post transformaciul gzas adgas, Tumca instituciur
cvlilebaTa procesi yvelgan aqtualuria. sainteresoa, rom saqarTvelos
maCvenebeli oTxive jgufSi aRemateba post-komunisturi qveynebis saSuals,
xolo sam jgufSi evrokavSirSi Semavali qveynebis saSualoze, romeli
qveyanaTa umetesoba ganviTarebuli ekonomikebis rigs miukuTvneba.

instituciuri analizi gviCvenebs korelacias sxvadasxva tipis
institutebs Soris. SesaZlebelia iTqvas, rom saqarTveloSi instituciur
ganviTarebas aqvs gamokveTili aRmavali trendi sxvadasxva mimarTule-
bebiT. formaluri Sida institutebi, sazogadoebaSi damkvidrebuli
oficialuri wesebs saxiT arian yvelaze Zlieri, rogorc saqarTveloSi ise
danarCen post-komunistur ekonomikebSi. gansakuTrebiT, xsenebuli jgufis
maCveneblebi maRalia evrokavSiris wevr post-komunistur qveynebSi, sadac
kerZo kontraqtebis da arbitraJis sakmaod maRali standartia. sxva
instituciur jgufebTan SedarebiT, saqarTveloSi arcTu warmatebuli
mdgomarebas araformaluri Sida institutebis kuTxiT, radgan biznes
eTikis Camoyalibeba jerac Camoyalibebis sawyis stadiazea da droSi
dagvianebiT pasuxobs legalur CarCo-pirobebis Sesabamis ganviTarebas.
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nino JorJikaSvili
ivane javaxiSvilis saxelobis Tbilisis

saxelmwifo universitetis makroekonomikis
mimarTulebis magistranti

მakroprudenciuli politika da misi efeqtiani
gamoyenebis problemebi (evropuli gamocdileba)

reziume
2008 wlis globalurma finansurma krizisma kidev erTxel wamoW-

ra sakiTxi makroprudenciuli politikis ufro aqtiurad gamoyenebis
Taobaze, radgan gamoikveTa, rom mikroprudenciuli politika da misi
regulaciebi ar iyo sakmarisi finansuri stabilurobisaTvis. makropru-
denciuli midgomis efeqtiani ganxorcieleba zedamxedvelobis da
centraluri bankis koordinirebul qmedebazea damokidebuli. centra-
luri bankebi bunebrivad arian CarTulni makroprudenciuli politikis
gatarebaSi. monetaruli politika sul ufro aqtiurad iyenebs regu-
lirebis aratradiciul meTodebs da instrumentebs, makroprudenciuli
politikis instrumentebis saxiT.

evropis regionSi makroprudenciuli politikis aqtiurad gamoye-
nebaze msjeloba swored globaluri finansuri krizisis Semdgom daiw-
yo da bolo wlebis monacemebis mixedviT sakmaod warmatebiT xorciel-
deba makroprudenciuli politikis instrumentebis praqtikaSi danerg-
vis procesi. kerZod, iseTi instrumentebis gamoyeneba, rogoricaa sesxis
aqtivis fasTan fardobis maCvenebeli (LTV), sesxis SemosavlTan fardo-
bis maCvenebeli(LTI) da kapitalis kontrcikluri buferi.
sakvanZo sityvebi: makroprudenciuli politika, finansuri stabilu-
roba, kapitalis kontrcikluri buferi, finansuri krizisi.

Sesavali

globalur finansur krizisamde [Deutshe Bundesbank, 2015. gv. 43]
msoflio akademiur wreebSi da maT Soris evropaSic gavrcelebuli iyo
xedva, rom saqonlisa da momsaxurebis bazarze fasebis stabiluroba
sakmarisi iqneboda finansuri stabilurobisaTvis. evrozonaSi krizi-
samde samomxmareblo fasebis indeqsi sakmaod dabali da stabiluri
iyo, Tumca mainc moxda sistemuri riskebis akumulireba finansur seq-
torSi, rac gamowveuli iyo sakredito bumiTa da axali finansuri
instrumentebis gamoyenebiT. ekonomikuri aRmavlobis dros es finansuri
instrumentebi marTlac dabali riskiT xasiaTdeboda, Tumca sistemuri
riskis mimarT Zalian mgrZnobiare aRmoCnda. am SemTxvevaSi finansuri
bazris amocanaa riskis Sefaseba da resursebis gadanawileba, Tumca
rTul instrumentebTan mimarTebaSi finansurma bazarma am funqciis
Sesruleba ver SeZlo.

* * *
makroprudenciuli politikis gamoyenebis gamocdilebasTan dakav-

SirebiT, qveynebi pirobiTad SeiZleba davyoT 4 jgufad [Gil Indermit, Raiser
Martin, 2012. gv. 151-153]:
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1. qveynebi, romlebic aqtiurad iyeneben makroprudenciul poli-
tikas da aqvT SedarebiT meti gamocdileba am kuTxiT.

2. qveynebi, romlebic mcire doziT iyeneben aRniSnul politikasa
da mis instrumentebs.

3. moraluri darwmuneba (moral suasion) - qveynebi, romlebic cdi-
loben moralurad da sityvierad imoqmedon ekonomikis calkeul seq-
torze, saojaxo meurneobebisa da firmebis gadawyvetilebebze. Tumca
aRniSnuli politikis efeqtianobisTvis saWiroa, rom qveynis mTavroba
avtoritetiT da kargi reputaciiT sargeblobdes.

4. qveynebi, romlebic ar iyeneben makroprudenciul politikas.
ganvixiloT pirveli jgufis qveynebi: makedonia, xorvatia,

rumineTi, qveynebi, romlebic albaT yvelaze ufro aqtiurad iyeneben
aRniSnul politikas krizisamde periodSic. magaliTad, makedoniam ga-
moaqveyna regulacia finansur krizisamde, romelic iTvaliswinebda
limitebs Sinameurneobebis dakreditebasa da sesxebze ucxour valu-

taSi [Celeska,Gligorova, krstevska, 2011: gv. 12-13]. moxsenebaSi aRniSnuli avto-
rebi SeniSnaven, rom SesaZloa swored am RonisZiebebma ganapiroba is
faqti, rom makedonias iseTi didi zarali ar ganucdia, rogorc
evropis sxva qveynebs.

xorvatiam 2003 [Gil Indermit, Raiser Martin, 2012. gv. 155] wels gamoaq-
veyna axali regulacia, gamoiyena mravalgvari instrumenti, raTa
aRekveTa kreditebis moculobis gadaWarbebuli zrda da regulaciebi,
romelic mimarTuli iyo sistemuri riskebis akumulirebis winaaRmdeg.
saboloo jamSi makroprudenciuli da monetaruli instrumentebis
erTdroulad gamoyenebiT SeZlo finansuri disbalansis warmoqmnis
aRkveTa. rumineTi aris magaliTi aqtiuri makroprudenciuli politikis
gamoyenebisa, romelic fokusirebulia ara marto stabiluri infla-
ciuri garemos SenarCunebaze, aramed finansuri stabilurobis gazrda-

ze [Popa, 2011: 2-3]. qveyanam krizisis periodSi gamoiyena axali CarCo-
pirobebi, prudenciuli zomebi, sarezervo moTxovnis mkacri regulaci-

ebi rogorc adgilოbriv, ise ucxour valutaSi.
meore jgufSi Sedian qveynebi, romlebic mcire doziT iyeneben

makroprudenciuli politikis instrumentebs.
TurqeTSi SeiniSneboda sakredito ciklis zomieri zrda, igi ar

gascemda sesxebs Sinameurneobebze ucxour valutaSi. albaT swored
am mizezis gamo qveynis mTavrobam krizisamde ar gamoiyena makropruden-

ciuli instrumentebi. xolo mas Semdeg, rac 2009 [Gil Indermit,  Raiser
Martin, 2012. gv. 155] wels kreditebis moculoba sagrZnoblad gaizarda,
qveyanam daiwyo aRniSnuli politikis gamoyeneba.

espaneTis ekonomika bolo wlebis manZilze sakmaod stabilurad

viTardeboda, qveyanam SeZlo Dotcom Crash11-idan gamosvlac, Tumca fi-
nansuri krizisis periodSi situacia radikalurad Seicvala. gansakuT-
rebiT mZime mdgomareoba Seiqmna uZravi qonebisa da savalo instru-
mentebis bazarze, ramac xeli Seuwyo sistemuri riskebis akumulirebas.

umoqmedo sesxebis wilma mTlian sesxebSi 8-jer [Estrada A, 2012. gv. 27-28]
gadaaWarba saSualo maCvenebels. qveyanam daiwyo restruqturizaciis
procesi, kerZod mravali mcire institutis gauqmeba uZravi qonebis

11 Dotcom Crash-teqnologiuri buSti, 1997-2001 wlebSi
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bazarze, romlebic eქspansiis periodSi Seiqmna, aseve qveyanam ganaxor-
ciela cvlilebebi sagadasaxado sistemaSi, Tumca aqtiuri makropru-
denciuli politikisaTvis ar miumarTavs sawyis etapze.

mesame jgufi: qveynebi, romlebic ufro metad mimarTaven moralur
darwmunebasa da rCeva-darigebas, vidre aqtiuri makroprudenciuli
politikis gamoyenebas.

estoneTsa da poloneTSi gamoiyenes ufro moraluri darwmunebis
meTodebi, vidre aqtiuri intervenciebi da mxolod mcire zomiT iqna
gamoyenebuli qmedebebi sakredito bumis winaaRmdeg. estoneTSi mTav-
robam Seamcira sagadasaxado ganakveTi qonebaze 2004 wels [Constancio
Victor. 2017.gv.15]. am qmedebam gamoiwvia investorebis stimulireba, rasac
Sedegad mohyva maRali riskis matarebeli sagiravno aqtivebis akumu-
lireba finansur seqtorSi. situaciis dasaregulireblad, saxelmwifo
iZulebuli gaxda gamoeyenebina makroprudenciuli politika, kerZod
kapitalis kontrcikluri buferi da sarezervo moTxovnebi.

qveynebis meoTxe jgufi _ ungreTsa da CexeTis respublikas ar
gamouyenebia makroprudenciuli politika finansur krizisamde. kerZod,
ungreTSi kreditebis gacemaze ar iyo SezRudva, radgan es aqtivoba
mimarTuli iyo evrokavSiris qveynebTan konvergenciaze Semosavlebis
WrilSi. da miuxedavad imisa, rom am qmedebam gamoiwvia kreditebis da
sagiravno sesxebis moculobis swrafi zrda, qveyana ar cdilobda
dasaxuli politikidan gadaxvevas socialuri mizezebis gamo. krizisis
Semdeg cxadi gaxda, rom aucilebeli iyo mkacri zomebis gatareba, 2010
[Constancio Victor. 2017.gv.15] wlidan qveyanam daiwyo sagiravno aqtivebis
denominirebis akrZalva ucxour valutaSi.

gonierma da windaxedulma makroekonomikurma politikam da moq-
nilma savaluto reJimma xeli Seuwo CexeTis respublikis finansur
sistemas, Tavi aeridebina arastabilurobisa da krizisis mZime ,,xafan-
gSi’’ moxvedrisagan. faqti, romelic CexeTis respublikas xdis gansa-
kuTrebuls, aris is rom qveyana ar gascems sesxebs ucxour valutaSi.
aseve mas aqvs gamarTulad funqionirebadi makroekonomikuri politikis
menejmenti, inflaciisa da saprocento ganakveTis dabali done, ramac
garkveulwilad xeli Suwyo mis finansur stabilurobas. politikis
efeqtianoba aseve imiTacaa ganpirobebuli, rom 1990-iani wlebis Suaxa-
nebSi qveyanaSi gatarda sabanko reforma, romelic iTvaliswinebda bev-
ri mcire zomis bankis daxurvas. aRsaniSnavia prudenciuli politikis

ganxorcieleba, kerZod 2005 [Gil Indermit,  Raiser Martin. 2012. gv. 151-155]
wlidan CexeTis centralurma bankma aiRo pasuxismgebloba komerciul,
sainvesticio da sadazRvevo kompaniebze. aRniSnulma garemoebebma gana-
piroba misi finansuri stabiluroba krizisis periodSic ki.

unda aRiniSnos, rom irlandiis, litvis, slovakeTis da germaniis
sazedamxedvelo organoebi makroprudenciuli politikis gaumjobese-
bis mizniT iZlevian rekomendaciebs giraoze saprocento ganakveTis
sensitiurobis analizis Catarebis Sesaxeb, raTa aRikveTos Semdgomi
garTulebebi qonebis bazarze.

evrozonis regionSi aqtiurad mimdinareobs msjeloba saSinao da
sagareo gamowvevebze. evrozonis qveynebis finansuri integraciis miuxe-
davad, isini garkveulwilad mainc segmentirebulia. zogierTi qveyana
mravlad aris warmodgenili ucxour bazrebze Svilobili kompaniebis
Tu sxva finansuri institutebis saxiT, romlebic Sesabamisad
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eqvemdebarebian maspinZeli qveynis regulaciebs. Sesabamisad, rTuldeba
pasuxismgeblobis aReba evropis sameTvalyureo sabWoebis mier aseTi
filialebis finansur mdgradobaze, radgan finansuri kavSirebi sak- maod
kompleqsur xasiaTs atarebs.

-evropis finansuri stabilurobis uzrunvelmyofeli institutebi
pasuxismgebelni arian TavianT teritoriaze arsebuli finansuri insti-
tutebis da sabanko sistemis mdgradobaze da ara ucxoeTSi arsebuli
da daregistrirebuli kompaniebis stabilurobaze, romlebic ucxouri
kanonmdeblobiT regulirdeba.

- ar aris mWidro kavSiri da mediacia adgilobrivi da maspinZeli
qveynebis sazedamxedvelo sabWoebs Soris. aRniSnuli kavSiri garTu-
lebulia imis gamo, rom isini iyeneben sxvadasxva regulaciebsa da
makroprudenciuli politikis gansxvavebul instrumentebs.

-ar arsebobs meqanizmi, romelic gadaanawilebs riskebsa da
danaxarjebs evrozonis qveynebsa da maT Svilobil kompaniebs Soris,
romlebic sazRvargareT arian ganlagebulni.

sanam evropa msjelobs regulaciebisa da kooperaciis, koordi-

naciis problemaze, ikveTეba sxva problemac: ucxouri finansuri sis-
temis gavlena evrokavSiris qveynebze.

decentralizacia _ krizisamde finansuri stabilurobis funqcia
decentralizebuli iyo nacionalur doneze centralur bankebs, saze-
damxedvelo sabWoebs, qonebis marTvis da depozitebis damzRvev kom-
paniebs Soris (miuxedavad evropis finansuri sistemis integraciisa).

segmentacia _ krizisamde finansuri stabilurobis funqcia
gadanawilebuli iyo qveynebsa da seqtorebs Soris. magaliTad, sabanko
sazedamxedvelo sabWoebi da finansuri konglomeratebi damoukideblad
axorcielebdnen finansur politikas.

informaciis da monacemebis nakleboba _ araerTxel aRvniSneT,
rom makroprudenciuli instrumentebis gamoyenebas arcTu didi xnis
istoria aqvs, amasTan siZneleebs warmoSobs is faqti, rom statis- tikuri
monacemebi xSir SemTxvevaSi ar aris xelmisawvdomi da sajaro, zogi
monacemi saerTod dakargulia, rac warmoSobs problemebs mona- cemebis
xarisxis kuTxiTac. monacemebis xarisxi, sizuste da moculoba ki
gadamwyvet rols TamaSobs situaciis gaanalizebaSi, amitomac amgvar
informaciaze pasuxismgebloba ekisrebaT ara marto sazedamxedvelo
sabWoebs, aramed mkvlevarebsac.

instrumentebis gamoyeneba _ ar aris miRweuli konsensusi imis
Taobaze, Tu romeli instrumentebi unda gamoiyenon sazedamxedvelo

sabWoebma. situaciis gasaanalizeblad veyrdnobiT Borio da Drehmann-is -

klasifikacias, romlebic gamoyofen instrumentTa 4 jgufs [Borio, Drehman,
2012. gv. 29-46]:

1. finansuri stabilurobis indikatorebi _ aanalizeben warsuli
gamocdilebidan gamomdinare sabanko sistemis da misi mdgomareobis
evolucias droSi.

2. winmswrebi, gamafrTxilebeli indikatorebi _ mimarTulia fi-
nansuri riskebisa da arastabilurobis prognozirebasa da aRmoCenaze.
es indikatorebi gansazRvravs riskis minimalurad dasaSveb dones, mis
akumulirebas spekulaciuri buStis gaskdomis dros da agzavnis sig-
nals ekonomikaSi, rac imis maniSnebelia, rom makroprudenciuli
instrumentebis aqtiurad gamoyeneba aris saWiro.
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3.Vector Autoregression Models(VAR) _ iyenebs ekonometrikul modelebs
ekonomikuri aqtivobis gasaanalizeblad, aseve axdens SemTxveviTi kav-
Sirebis identificirebas sabanko da ekonomikur aqtivobas Soris. eko-
nometrikuli modelebi farTod gamoiyeneba, radgan gamokvlevebidan
ikveTeba, rom scenarebi, romelic agebulia sxvadasxva Sokebis gaTva-
liswinebiT, kargad prognozirebs ekonomikaSi stabilurobisa Tu ara-
stabilurobis periodebs.

4. makro stress modelebi _ amowmebs sabanko sistemis mdgradobas
makroekonomikuri Sokebis mimarT da sxvadasxva simulaciuri modele-

bis agebis safuძvelze iZleva rekomendaciebis SemuSavebis SesaZleb-
lobas.

daskvnis saxiT SeiZleba aRiniSnos, rom, miuxedavad evropul
qveynebSi ganxorcielebuli win gadadgmuli nabijebisa, makropruden-
ciuli da sabanko-safinanso zedamxedvelobis mimarTulebiT, regionSi
mainc ikveTeba efeqtiani makroprudenciuli politikis  gamoyenebis
problemebi. amis mizezi SeiZleba iyos isic, rom aRniSnuli politika
jer kidev formirebis stadiaSia, mas ar gaaCnia mkafiod gansazRvruli
CarCo-pirobebi da srulyofili meqanizmi, radganac mis aqtiur gamoye-
nebaze msjeloba mxolod globaluri finansuri krizisis Semdgom
daiwyo. evrozonis qveynebis centraluri bankebi da sazedamxedvelo
organoebi mudmivad axorcieleben am mimarTulebiT gasatarebel
RonisZiebebs da mimarTaven sxvadasxva instruments, aseve aqtiurad iye-
neben stres-testirebas, rogorc calkeuli qveynis, aseve mTlianad
evrozonis finansuri stabilurobis Sesafaseblad, risTvisac aqtiurad
gamoiyeneba zemoaRniSnuli instrumentebi.

daskvna

2008 wlis globalurma finansurma krizisma kidev erTxel
cxadyo, rom dReisaTvis arsebuli makroekonomikuri da makropru-
denciuli zedamxedvelobis tradiciuli meqanizmebi ver uzrunvelyofs
finansur stabilurobas. dRis wesrigSi dadga safinanso regulirebisa
da sabanko zedamxedvelobis reformirebis, gamkacrebis da makropru-
denciuli normebis SemoRebis aucilebloba. miuxedavad imisa, rom ev-
ropaSi makroprudenciuli politikis gamoyenebis mimarTulebiT sak-
maod win gadadgmuli nabijebi SeiniSneba, am regionSi mainc ikveTeba
rigi problemebi, romelTa gadawyvetaze aqtiurad muSaoben saerTa-
Soriso finansuri institutebi, kerZod: evropis centraluri banki

(ECB), bazelis komiteti (Basel committee), evropis sistemuri riskebis sab-

Wo (European Systemic Risk Board) da evropis finansuri stabilurobis sab-

Wo (European Financial Stability Board). unda aRiniSnos, rom makroprudenciu-
li politikis efeqtiani gamoyenebis problemas ganapirobebs is gare-
moebac, rom makroprudenciuli politika jer kidev formirebis pro-
cesSia da saWiroebs CarCo-pirobebis Semdgom daxvewasa da gaumjo-
besebas.
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MACROPRUDENTIAL POLICY AND ITS EFFECTIVE USE PROBLEMS
(EUROPEAN EXPERIENCE)

Expanded Symmary

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

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

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

The ECB monitors developments in the banking sectors of the euro area and the EU as
a whole, as well as other financial sectors, to identify any vulnerabilities and check the
resilience of the financial system. It carries out these tasks together with the other central
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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 financial stability. In the Euro Area,
macro-prudential policy seems of particular relevance. Indeed, within the framework of the
single monetary policy Member States can no longer use the interest rate to address domestic
imbalances. Against the background of the current lose monetary policy stance and the low
interest rate environment, macro-prudential instruments could be useful  tools to prevent
the buildingup of asset bubbles, excessive private/household debt and excessive banks’
leverage.

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

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

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

2. Countries that use this policy and its instruments in small doses.
3. Moral conviction - countries that seek to morally and verbally act on

separate sectors of economy, households and firms. However, the efficiency of the
emphasized policy is based on country's government reputation.

4. Countries that do not use macroprudential policy tools.
In Euro region we can emphasise several problems in regards of efeective use of

macroprudential policy:
-There is no close connection and mediation between the local and host countries

between supervisory bodies. This connection is complicated because they use different
regulations and different tools of macroprudential policy.

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

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

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

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

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

Keywords : macroprudential policy, financial stability, capital countercyclical
buffer, financial crisis.
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investiciebis fuladi nakadebis modelis empiriuli realizacia
(saqarTvelos magaliTze)

statia finansurad mxardaWerilia SoTa rusTavelis erovnuli
samecniero fondis mier proeqtis # PhDF2016_238

reziume
statiaSi empiriulad Semowmebulia r. kopkes investiciebis fu-

ladi nakadebis modeli saqarTvelos ekonomikis magaliTze. modelis
empiriuli realizaciis dros ekonomikur indikatorTa Sesaxeb infor-
maciis naklebobisa Tu ararsebobis problema gadaWrilia sxvadasxva
ekonomikuri meTodiT (Camnacvlebeli cvladebis gamoyeneba, monacemTa
gamoTvla sxva gantolebis meSveobiT da a.S.). empiriuli kvlevebiT dad-
genilia, rom mTliani investiciebis mniSvneloba, kompaniebis brunvis
mimdinare da lagirebuli mniSvneloba zrdad damokidebulebaSia. amas-
Tan ZiriTadi kapitalis moculobis statistikurad umniSvnelobis gamo
modelidan gamoricxulia.
sakvanZo sityvebi: mTliani investiciebi, investiciebis fuladi naka-
debis modeli, kompaniebis brunvis moculoba.
JEL Codes: P. 20, P. 31, P. 40, P. 52

Sesavali

investiciebis fuladi nakadebis modeli dafuZnebulia postu-
latze, romelic gulisxmobs, rom firmis fuladi Sida nakadi gvev-
lineba investiciebis ZiriTad wyarod. amasTan, investiciebis ganxor-
cieleba kompaniis Sida saxsrebiT ufro mniSvnelovania, vidre kompa-
niis garedan moziduli fuladi nakadebiT, rogoricaa: aqciebis gamoS-
veba, Tanaziari kapitalis mozidva da a.S. investiciebis fuladi nakadis
modelis mixedviT, sainvesticio xarjebi aris kompaniis fuladi naka-
debis funqcia. Sesabamisad, kapitalis optimaluri done ganisazRvreba
ara gamoSvebis doniT, rogorc investiciebis aqseleratoris modelSi
gvxvdeba, aramed mosalodneli mogebis raodenobiT an faqtobrivi Se-
mosavliT.

vinaidan saqarTvelo warmoadgens ganviTarebad qveyanas da ganvi-
Tarebadi qveynis ekonomika mniSvnelovnad aris damokidebuli investi-
ciebis moculobaze, mniSvnelovania gamovlindes mTlian investiciebze
moqmedi ekonomikuri indikatorebis speqtri, raTa ekonomikuri poli-
tikis gamtareblebs mieceT investiciebis moculobaze zemoqmedebis sa-
Sualeba. mTlian investiciebze kompaniis Sida fuladi saxsrebis eko-
nomikuri gavlenis analizisTvis saqarTvelos ekonomikis magaliTze
sasurvelia empiriulad Semowmdes investiciebis fuladi nakadebis
modelis statistikuri vargisianoba da moxdes Sedegebis Sedareba sxva
qveynis magaliTze Catarebul kvlevebTan.
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investiciebis fuladi nakadebis modeli da misi empiriuli realizacia

i. grunfildis mixedviT, kapitalis optimaluri moculoba aris
mosalodneli Semosavlis wrfivi funqcia. kompaniis mosalodneli
Semosavali gamoxatulia firmis sabazro RirebulebiT:

(1)

Tu ( 1)-s CavsvavT mTliani investiciebis sabazo modelSi,
romelsac aseTi saxe gaaCnia [Bernd, 2005: 278-281]:

(2)

miRebul Sedegs eqneba Semdegi saxe:

(3)

aRniSnuli modelis mixedviT, investiciebze did gavlenas axdens
firmis sabazro Rirebuleba.

j. meieri, e. kuxi, j. diusemberi da sxva mecnierebi Tvlidnen,
rom kapitalis bazrebi sagrZnobi naklovanebebiT xasiaTdeba. mecnierebi
aRniSnavdnen rom, rodesac izrdeba valebis da Semosavlebis fardoba,
maSin sasurvelia, (1) modelSi kompaniis sabazro Rirebuleba Seicva-
los metad likviduri cvladiT: SemosavliT, gadasaxadebiT, koreqti-
rebuli SemosavliT da sxv.

xelmisawvdomi kapitali ganisazRvreba fuladi nakadebiT, rome-
lic aris Semosavlis damokidebuli cvladi. aRniSnuli Semosavali
koreqtirebulia gadasaxadebiT, dividendebiT da amortizaciuli
xarjebiT.

firmis dafinansebis erTaderT wyaros ar warmoadgens Sida
fuladi nakadi. kompanias SeuZlia moizidos sasesxo kapitali. mecnie-
rTa nawils miaCnia, miuxedavad imisa, rom sasesxo kapitali gvaZlevs
saSualebas gaizardos firmis ZiriTadi fondebi, misgan miRebuli amo-
nagebi iqneba mcire, vinaidan kompanias uwevs kapitalis gamoyenebis sa-
fasuris gadaxda. SesaZlebelia sasesxo kapitalis gamoyenebisas kompa-
niis aqcionerebi da menejmenti SeizRudos SesaZleblobebSi, rac
investiciebis miznobriobis cvlilebas gamoiwvevs.

investiciebis dafinansebis mesame wyaro aris kompaniis aqciebis
emisia. firmisTvis mniSvnelovania aqciebis Rirebuleba, vinaidan misi
gamoyeneba SesaZlebelia samomavlo kapitalis dasafinanseblad. am
saxiT kompaniis ZiriTadi fondebis dafinanseba xasiaTdeba riskiT,
radgan axal aqcionerebs aqvT dividendebis miRebis da kompaniis marT-
vis ufleba mTlian aqciebSi maTi aqciebis wilis proporciulad.

investiciebis fuladi nakadebis modelSi ar aris naTeli faqti:
fuladi nakadebi gavlenas axdens kapitalis sasurvel moculobaze ( -
ze) Tu kapitalis mowyobis siCqareze (g-ze). orive mtkicebulebis gan-
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xilva mniSvnelovani daskvnebis gakeTebis saSualebas iZleva. magali-
Tad, Tu fuladi nakadebi moqmedebs g-ze, maSin is iqneba endogenuri
faqtori da ara egzogenuri, rogorsac vTvlidiT wina modelebSi.

fuladi nakadebis gamoyenebisas sasurvelia Sefasdes misi lagis
sigrZe da, amasTan, moxdes misi nominaluri Rirebulebis deflireba.
investiciebis fuladi nakadebis zogadi modeli riCard kopkem Semdegi
saxiT Camoayaliba da Semdeg empiriulad Seamowma [Bernd, 2005: 281]:

(4)

sadac aris Sesafasebeli parametrebi, F _ Sida fuladi
nakadebi mimdinare RirebulebaSi, J _ ZiriTadi fondebis axali
elementebis fasebis indeqsi.

riCard kopkem 1982 wels empiriulad Seamowma fuladi nakadebis
modeli, sadac aris damokidebuli cvladi. mkvlevari kvlevis eta-
pebze iyenebda lagis sxvadasxva sigrZes aqtivebis specifikidan gamom-
dinare. kvlevis pirvel etapze mecnieri mivida daskvnamde, rom fuladi
nakadebi ar axdenda arsebiT gavlenas aRWurvilobasa da SeiaraRebaze.
kvlevis meore epatze man miiRo mniSvnelovani daskvna, rom fuladi
nakadebi SedarebiT did gavlenas axdens Senoba-nagebobebze, vidre
aRWurvilobaze. aRsaniSnavia faqti, kvlevis pirvel etapze, sadac Car-
Tuli faqtorebis lagebis sigrZe SedarebiT didi koeficientebis kle-
ba-zrdis tendenciebis ganmeorebadoba qmnida xerxisebur formas. kvle-
vis meore etapze koeficientebs hqonda Semcirebis tendencia [Bernd, 2005:
281-283].

r. kopkes mier fuladi nakadebis modelis Sefasebisas
mniSvneloba statistikurad nulTan axlosaa. kapitalis lagirebuli

mniSvneloba modelSi ar aris mniSvnelovani da mecnierma kvlevis
Semdeg etapze es cvladi ugulebelyo.

modelis Sefasebisas pirvel etapze -s mniSvnelobebi meryeobs
0,81-0,83 SualedSi, xolo meore etapze 0,936-0,956.

investiciebis fuladi nakadebis modelis empiriuli realizacia
saqarTvelos magaliTze

investiciebis fuladi nakadebis modelis Sesafaseblad saqarT-
velos magaliTze ganvixiloT (4) modelis modificirebuli varianti,
sadac amxsnel cvladebad kompaniebis brunvis moculoba iqneba ganxi-
luli. dakvirvebaTa raodenoba Seadgenda 48-s, 12 wlis kvartalur
monacemebs. investiciebis fuladi nakadebis modeli aigeba 9 wlis
kvartaluri monacemebis safuZvelze (2006-2014). lagis sigrZed kompaniis
brunvaSi ganvixilavT j=1. vinaidan saqarTvelos ZiriTadi kapitalis
Sesaxeb ar arsebobs empiriuli informacia, mis mniSvnelobebSi gaviT-
valiswinebiT aqseleratoris modelis realizaciiT miRebuli realuri
kapitalis kvartalur monacemebs [miqelaZe, 2016: 104-107]. sabolood
Sesafasebel models eqneba Semdegi saxe:

(5)
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dolados, jenkinsonisa da sosvila-riveros mier SemoTavaze-
buli proceduriT droiTi mwkrivebi unda Semowmdes da dadgindes, Tu
romeli tipebis aris TSP Tu DSP. kerZod TSP tipi gulisxmobs, rom
mwkrivebi arian arastacionalurebi cvalebadi trendis gamo, xolo DSP
tipisas-aris arastacionaluri cvalebadi dispersiis gamo [Dolado... 1990:
249-273]. aRniSnuli testis gamoyenebiT oTxive mwkrivSi miiReba nulo-
vani hopoTeza erTeulovani fesvis arsebobaze [Dickey... 1979: 427-431], rac
maT arastacionalurobas gulisxmobs. mwkrivebis gasastacionalureb-
lad sxvaobebze gadasvliT dgindeba rom mTliani investiciebi war-
moadgens I(1) process. I(2)-s warmoadgens brunvis mimdinare da lagi-
rebuli mniSvnelobebi, xolo kapitalis lagirebuli mniSvneloba, t-1
periodSi trend-stacionaluria. modelis agebisas Sedegobrivi cvla-
dis rolSi iqneba xolo amxsnel cvladebad meore rigis sxvaobebi

, da detrendirebuli . rac Semdegnairad Caiwereba:

(6)

(6) modelis realizaciiT miviRebT:

cxrili 1
umcires kvadratTa meTodiT Sefasebuli investiciebis fuladi

nakadebis (j=1) modeli

Dependent Variable: I_D
Method: Least Squares
Date: 08/14/17 Time: 20:51
Sample (adjusted): 2006Q4 2014Q4
Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

B_D2 0.240569 0.043700 5.505071 0.0000
B_D2_1 0.128741 0.045939 2.802393 0.0089

DET_K_1 -0.101964 0.089491 -1.139374 0.2639
C 29.22731 61.16683 0.477829 0.6364

R-squared 0.555701 Mean dependent var 27.98288
Adjusted R-squared 0.509739 S.D. dependent var 500.3161
S.E. of regression 350.3145 Akaike info criterion 14.66875
Sum squared resid 3558887. Schwarz criterion 14.85015
Log likelihood -238.0344 Hannan-Quinn criter. 14.72979
F-statistic 12.09046 Durbin-Watson stat 2.504690
Prob(F-statistic) 0.000026

Tu modelidan gamovricxavT statistikurad aramniSvnelovan cvladebs
(Tavisufal wevrs da detrendirebuli kapitalis lagirebul mniSvne-
lobas) miviRebT:
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cxrili 2
umcires kvadratTa meTodiT Sefasebuli investiciebis fuladi

nakadebis (j=1) modeli, romlidanac statistikurad aramniSvnelovani
cvladebi gamoricxulia

Dependent Variable: I_D
Method: Least Squares
Date: 08/14/17 Time: 20:50
Sample (adjusted): 2006Q4 2014Q4
Included observations: 33 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

B_D2 0.251868 0.042218 5.965904 0.0000
B_D2_1 0.109348 0.042219 2.590004 0.0145

R-squared 0.533460 Mean dependent var 27.98288
Adjusted R-squared 0.518410 S.D. dependent var 500.3161
S.E. of regression 347.2027 Akaike info criterion 14.59639
Sum squared resid 3737040. Schwarz criterion 14.68708
Log likelihood -238.8404 Hannan-Quinn criter. 14.62690
Durbin-Watson stat 2.505713

(7)

rogorc vxedavT, determinaciis da koreqtirebuli determina-
ciis koeficientebi Seadgens 0.53 da 0.52, rac miuTiTebs rom Sedegob-
rivi cvladis ukeT asaxsnelad modelSi sxva faqtorebic unda iyos
CarTuli. modelSi CarTuli cvladebis koeficientebis Sesaxeb miiReba

hipoTeza, rac maT statistikurad mniSvnelovnebas miuTiTebs [anania-
Svili, 2010: 109-129]. modelis narCenobiT wevrebis ganawileba eqvemde-
bareba normalurs. darbin-uitsonis testis gaTvaliswinebiT narCenobiT
wevrebSi avtokorelaciis arsebobis Sesaxeb verafers vityviT, vinaidan
modeli ar Seicavs Tavisufal wevrs, rac testis gamoyenebis erTerT
daSvebas warmoadgens [ananiaSvili, 2014: 10-13]. Tumca broiS-godfris
testis mixedviT, narCenobiT wevrebSi ar arsebobs avtokorelaciis
problema 1% mniSvnelovnebis doniT [Breusch, 1978: 334-355; Godfrey, 1978:
1293-1301]. aseve vaitis testis mixedviT, narCenobiT wevrebSi ar SeiniS-
neba heterosketasturoba 1%-iani mniSvnelovnebis doniT. aRniSnuli
Sedegebis gaTvaliswinebiT Sedegobriv cvlads xsnian faqtoruli
cvladebi, amasTan, modelSi SesaZloa CairTos statistikurad sxva
mniSvnelovani faqtorebi (romlebsac Teoriuli modeli ar iTvalis-
winebs), raTa determinaciis koeficienti 1-s miuaxlovdes. amasTan,
F=17.15, F>          , rac modelis vargiasianobaze miuTiTebs
[ananiaSvili, 2010: 109-129]. j=0 SemTxvevaSi modelSi miiReba analogiuri
Sedegebi, Tumca j=1 SemTxvevaSi faqtoruli cvladebis amxsnelobiTi
unari umjobesdeba (izrdeba determinaciisa da koreqtirebuli deter-
minaciis koeficientis mniSvneloba). amasTan, faqtoruli cvladebis
laguri mniSvnelobis Camateba modelSi (j=3;4..... ), araTu aumjobesebs
Sedegebs aramed auaresebs.
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daskvna

saqarTvelos ekonomikis magaliTze investiciebis fuladi naka-
debis modelis empiriuli realizaciiT dgindeba, rom modeli statis-
tikurad vargisia.

mTliani investiciebis moculobasTan zrdad damokidebulebaSia
kompaniebis brunvis mimdinare da lagirebuli mniSvneloba. mimdinare
periodis brunvis moculoba metad zrdis investiciebis raodenobas,
vidre misi lagirebuli mniSvneloba, rac logikuri Sedegia. mimdinare
periodSi kompaniis brunvis moculobis zrdisas miiReba Sida fuladi
saxsrebiT investiciebis ganxorcielebis gadawyvetileba. aRsaniSnavia,
rom wina periodSi kompaniis brunvis moculobis kavSiri mimdinare pe-
riodis investiciebis moculobasTan gamowveulia investiciebis ganxor-
cielebis droSi dayovnebis procesiT. vinaidan investiciebi xorciel-
deba periodulad da ara erTdroulad, Sesabamisad igi gadadis Semdeg
droiT taqtSi. swored aRniSnul process asaxavs modelSi faqtoruli
cvladis lagirebuli mniSvneloba.

investiciebis Teoriuli modelisgan gansxvavebiT, saqarTvelos
ekonomikis magaliTze agebuli modeli ar Seicavs Tavisufal wevrs da
faqtorul cvladad ZiriTadi kapitalis moculobas.

investiciebis empiriuli modelis determinaciis da koreqtirebu-
li determinaciis koeficientebi migviTiTebs, rom models aklia
statistikurad mniSvnelovani sxva faqtoruli cvladi an cvladebi.
sasurvelia am mimarTulebiT kvlevis gagrZeleba da pasuxis gacema
kiTxvaze aRniSnuli cvladebi warmoadgens kompaniis Sida fulad
saxsrebs Tu kompaniis gareT moZiebul dafinansebis wyaroebs.
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EMPIRICAL REALIZATION OF INVESTMENT CASH FLOW MODEL

(CASE OF GEORGIA)

Expanded Summary

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

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

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

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

It is shown that the coefficients of Georgia’s total capital and constant member are not
statistically significant as for other coefficients H1 hypothesis of T-test is accepted for
statistical significance. Therefore, non-significant factors are excluded from the model. After
stated changes empirical model has following form:
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Also, coefficients of determination and corrected determination have values - 0.53 and
0.52 accordingly, which shows that model variation is  explained by model variables but
theoretical model does not include statistical significant factor or factor group. To increase
determination coefficients it’s recommended to re veal variables and insert them into model.
Also, F=17.15, Fcr=5.39, F> Fcr shows that model is valid [Ananiashvili, 2010: 109-129].

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

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

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

Keywords: Total investments, Investment cash flow model, total turnover of companies.
JEL Codes: P 20, P 31, P 40, P 52
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vano beniZe
niu-iorkis universitetis magistri, ekonomikur da biznes mecnierebaTa

umaRlesi skolis magistri, Tsu-is doqtoranti
kavkasiis universitetis ekonomikis leqtori

bednierebis ekonomikuri Teoria da
keTildReobis alternatiuli indikatorebi

reziume
statiaSi axsnilia bednierebasa da ekonomikas Soris kavSiri,

Sefasebulia mosaxleobis keTildReobis gazomvis meTodologiuri da
keTildReobis maqsimizaciis ganxorcielebis mizanSewonilobis sakiT-
xebi.

naSromSi gaanalizebulia ucxoel mkvlevarTa Sexedulebebi
bednierebis ekonomikuri Teoriis Sesaxeb da SemoTavazebulia mTliani
Siga produqtis alternatiuli sazomebi.

statiaSi gakeTebulia daskvna, rom msoflioSi yvelaze gavrce-
lebuli keTildReobis sazomi _ mTliani Siga produqti, ver axerxebs
srulad asaxos adamianTa bednierebaze mniSvnelovani gavlenis mqone
faqtorebi. Tumca, radgan dRes mTliani Siga produqti yvelaze kargad
Seswavlili indikatoria, SegviZlia vivaraudoT, rom misi Canacvleba
alternatiuli sazomiT axlo momavalSi ar moxdeba. SesaZlebelia imis
varaudic, rom TandaTan meti qveynebi moaxdenen bednierebis indika-
torebis sxvadasxva politikuri gadawyvetilebis miRebis procesSi
etapobriv CarTvas.
sakvanZo sityvebi: bednierebis ekonomika, mosaxleobis keTildReoba,
mTliani Siga produqti, progresis alternatiuli sazomi.

ekonomika da bedniereba: mokle istoria

bedniereba12 is erTaderTi mizania, romelic adamianebs aerTianebs
da romliskenac kacobrioba odiTganve miiswrafvis. ekonomikis, iseve
rogorc nebismieri sazogadoebrivi procesis, umTavresi mizani ki
adamiania. bednierebis ekonomikuri Teoriis sakiTxis kvleva aqtiurad XX
saukunis meore naxevarSi daiwyo, Tumca bednierebis cneba ekono-
mistebis interesis sagans ekonomikis, rogorc socialuri mecnierebis,
Camoyalibebis dRidan warmoadgenda. jer kidev 1759 wels wignSi
“moraluri sentimentebis Teoria”, adam smiTi mkafiod ganmartavs, rom
adamianisTvis namdvili bedniereba ara simdidres da didebas, aramed
sibrZnes da saTnoebas moaqvs. a. smiTi wers: “adamiani moqmedebisTvis
Seiqmna da sakuTari SesaZleblobebis daZabviT xeli unda Seuwyos Ta-
visi da sxvebis, garemo pirobebis Secvlas imgvarad, rom amiT sauke-
Tesod iqnes uzrunvelyofili TiToeulis bedniereba” [Smith, 1759/1761, p.
187]. XVIII saukunis sxva gamoCenili ekonomistebic, magaliTad, Tomas
malTusi da jeremi benTami, xSirad werdnen bednierebasa da ekonomikas

12 “bedniereba”, “subieqturi bedniereba”, “progresi”, “keTildReoba” da “ganviTareba”
erTi da igive mniSvnelobis matarebelia.
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Soris kavSirze [Malthus 1798/1968; Bentham 1776/2001]. niSandoblivia, rom
adreuli, klasikuri ekonomistebisTvis sargeblianobis maqsimizacia,
romelic mogvianebiT fulis an mTliani Siga produqtis (GDP)13 maqsi-
mizaciasTan gaigivda, bevrad mWidrod iyo dakavSirebuli bednierebas-
Tan, vidre ubralod simdidris dagrovebas an ekonomikur zrdasTan.

XIX da adreul XX saukuneebSi Camoyalibebulma konsumerizmma,
ekonomikurma wesrigma, romelic adamians sul ufro meti produqtisa
Tu servisis SeZenisken ubiZgebda, faqtobrivad gaaTavisufla ekonomi-
kuri urTierTobebi moraluri da zneobrivi faseulobebisagan. klasi-
kur da neoklasikur ekonomikaSi adamianTa keTildReoba da bedniereba
mxolod maT fulad simdidresTanaa gaigivebuli, xolo qveynis prog-
resi ki misi GDP-is zrdasTan (Bruni, 2007, p. 160).

ekonomikaSi didxans miviwyebuli bednierebis cneba XX saukunis
meore naxevarSi dabrunda. ingliselma ekonomistma artur pigum ga-
nacxada, rom bedniereba da materialuri dovlaTi erTmaneTTisgan
gansxvavebuli cnebebia da rom materialuri keTildReoba adamianuri
bednierebis algoriTmis mxolod Semadgeneli nawili SeiZleba iyos
[Pigou, 1951, pp. 287-302]. am problemas pirveli empiriuli kvlevebi fsiqo-
logma hedli kentrilma da ekonomistma riCard isterlinma miuZRvnes.
kentrilma kvlevis Sedegad daaskvna, rom adamianTa Semosavlebsa da
maT bednierebasTan Soris Zlieri dadebiTi statistikuri korelacia
iyo [Cantril, 1965, pp. 194-195]. Tumca, mogvianebiT, 1974 wlis isterlinis
kvlevam, romlis Sedegebic “isterlinis paradoqsis” saxelwodebiTacaa
cnobili, uaryo kentrilis dakvnebi da Semosavlebsa da bednierebas
Soris kavSirs ver miakvlia [Easterlin, 1974, p. 108]. kentrilisa da ister-
linis mosazrebebis diametruli gansxvavebulobis miuxedavad, SeiZleba
danamdvilebiT iTqvas, rom swored am mecnierebis adreulma kvlevebma
Cauyara safuZveli bednierebis ekonomikuri Teoriis arsis momdevno
wlebSi ufro Rrmad Seswavlas da gaaCines kiTxvebi GDP-is, rogorc
keTildReobis sazomi erTeulis, avkargianobasTan dakavSirebiT.

mTliani Siga produqtis naklovanebani

qveyanaTa progresis da maTi mosaxleobis keTildReobis msof-
lioSi yvelaze gavrcelebul sazom erTeuls mTliani Siga produqti
(GDP) warmoadgens. GDP erTi wlis ganmavlobaSi qveynis sazRvrebSi
warmoebuli mTliani produqciisa da momsaxurebis saerTo Rirebulebas
zomavs. Sesabamisad, Tu qveynaTa progress GDP-is saSualebiT gavzo-
mavT, progresi da adamianTa keTildReoba metis warmoebasa da moxma-
rebasTan unda gavaigivoT. Tumca, neoklasikuri ekonomikis daSveba, rom
“meti yovelTvis ukeTesia”, bolo wlebis ganmavlobaSi bevri prog-
resuli ekonomistisa da arasamTavrobo organizaciis kritikis sagani
gaxda. 2016 wlis davosis msoflio ekonomikur forumze, calsaxad neo-
liberaluri organizaciis, saerTaSoriso savaluto fondis prezi-
dentma kristin lagardma da nobelis premiis laureatma ekonomikaSi
jozef Stiglicma ganacxades, rom aucilebelia GDP Canacvldes sxva,
metad mravlismomcveli sazomiT, romelic ama Tu im qveynis mosax-

13 erTi wlis ganmavlobaSi qveynis sazRvrebSi warmoebuli mTliani produqciisa da
momsaxurebis saerTo Rirebuleba.

108



“ekonomisti”, “Ekonomisti” #3, 2017

b
e
d
n
i
e
r
e
b
i
s
q
u
l
a

leobis keTildReobas Tu bednierebas ufro naTlad asaxavs. GDP-is,
rogorc qveynis keTildReobis sazomi erTeulis, limitaciebi misma
arqiteqtorma saimon kuznecmac kargad icoda. kuzneci wers: “qveynis
keTildReobaze daskvnis gakeTeba mxolod gaWirvebiTaa SesaZlebeli
zemoT ganmartebuli erovnuli Semosavlis mixedviT” [Kuznets, 1934, p. 7].

araerTi met-naklebad mniSvnelovani kvleva aCvenebs, rom adamianTa
janmrTelobasa da maT subieqtur bednierebas14 Soris dade- biTi
statistikuri korelaciaa [Morris et al, 1984; Angner et al, 2012]. ekono- mikuri
TanamSromlobisa da ganviTarebis organizaciis wevri-qveynebis
bednierebis qulebsa15 da maTi mosaxleobis janmrTelobis maCveneb-
lebs16 Soris kavSirsac am daskvnamde mivyavarT (naxazi 1).

naxazi 1

janmrTelobis gavlena qveynebis
bednierebaze
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mosaxleobis %, romelic Tavs arajanmrTelad miiCnevs

wyaro: Eurostat

Kaseve, sxvadasxva kvlevebi bednierebaze cxadyofs, rom adamianTa
keTildReoba sxva mraval faqtorze, maT Soris ganaTlebis xarisxisa
da garemos dabinZurebis donezecaa damokidebuli [Michalos, 2007; Rehdanza
et al,2013]. mniSvnelovania aRiniSnos ekonomikuri uTanasworobis gavlena
adamianTa keTildReobaze. uaryofiTi statistikuri korelacia vlin-

14 bednierebaze kvlevaTa umetesi nawili eyrdnoba adamianTa mier e.w. “self-reported” bednie-
rebis maCveneblebs. akademiur wreebSi didi xania msjeloben imis Sesaxeb, Tu ramdenad
gazomvadia subieqturi bedniereba.
15 gaerTianebuli erebis organizaciis mier SemuSavebuli indeqsi, romelic gamoiyeneba
qveynebis bednierebis Sesafaseblad. “0” niSnavs “ubedurs”, “10” niSnavs “Zalian bedniers”.
16 mosaxleobis wili (procentebSi gamoxatuli), romelic Tavs janmrTelad saerTod ar
miiCnevs.
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deba qveynebis jinis koeficien tebsa17 da maTi bednierebis qulebs So-
ris (naxazi 2).

naxazi 2

ekonomikuri uTanasworobis gavlena qveynebis
bednirebaze
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jinis indeqsi

wyaro: Eurostat

epidmologebma riCard uilkinsonma da qeiT pikeTim, wlebis sa-
mecniero kvlevebis Sedegad daaskvnes, rom iseTi qveynebi sadac dovlaTi
SedarebiT Tanabradaa gadanawilebuli mis mosaxleobas Soris, sxva
Tanabar pirobebSi, ufro bednierni arian vidre iseTi qveynebi, romlebic
maRali ekonomikuri uTanasworobiT xasiaTdebian [Wilkinson and Pickett, 2009].

rogorc zemoT aRvniSneT, adamianTa keTildReobis da maTi bed-
nierebis maqsimizacia ekonomikis mizani iyo misi, rogorc socialuri
mecnierebad Camoyalibebis dRidan. Tumca, paradoqsulad, progresis
Sesafaseblad dRemde viyenebT sazoms, romelic ugulebelyofs iseT
mniSvnelovan faqtorebs, romelTac adamianTa bednierebasa da maT
keTildReobaze pirdapiri gavlena aqvs. janmrTeloba, ganaTleba, gare-
mos dabinZureba da ekonomikuri uTanasworoba im faqtorTa mxolod
nawilia, romelTac adamianTa keTildReobaze sagrZnobi gavlena aqvs,
magram ar aris inkorporirebuli GDP-is maCvenebelSi. metic, am faqtor-
Ta gaureseba GDP-is zrdaze dadebiT gavlenas axdens, xolo mosax-
leobis bednierebaze ki calsaxad uaryofiTs. ekonomistebma kargad ician
GDP-is es naklovanebani da didi xania muSaoben, Seqmnan misi iseTi
alternativebi, romlebic SemosavlebTan erTad gaiTvaliswinebs
adamianTa bednierebaze zegavlenis mqone sxva mniSvnelovan faqto-
rebsac. Sesabamisad, bolo wlebis ganmavlobaSi Seiqmna mravali sazomi,
romelmac met-naklebad SeZlo GDP-is naklovanebebis gamosworeba.
mniSvnelovania ramdenime maTganze yuradRebis gamaxvileba.

17 sazomi, romelic gamoiyeneba sazogadoebaSi Semosavlebis uTanasworobis dasaTv-
lelad. “0” niSnavs absoluturad Tanabar sazogadoebas, “100” niSnavs absoluturad
uTanabro sazogadoebas.
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mTliani Siga produqtis alternativebi

DdRiTi dRe ufro didi mniSvneloba eniWeba butanis meoTxe
mefis mier 1972 wels  warmodgenil koncefcias erTiani erovnuli
bednierebis Sesaxeb. koncefciis Tanaxmad, qveyana ganicdis progress
maSin, rodesac qveynis materialuri ganviTareba misi mosaxleobis
sulieri ganviTarebiTaa dabalansebuli. erTiani erovnuli bedniereba
efuZneba oTx mTavar burjs18, xolo erTiani erovnuli bednierebis
indeqsis gamoTvla cxra sxvadasxva kriteriums19, romelTac saboloo
indeqsis gamoTvlisas Tanabari wonebi eniWeba. butanis samefos mier
SemuSavebuli erTiani erovnuli bednierebis koncefcia etapobrivad
ixveweboda misi Casaxvis dRidan da dRes butanis ekonomikuri zrdisa
da progresis oficialuri sazomia.

erT-erTi pirveli GDP-is alternativis Seqmnis idea 1995 wels
Jurnal “Atlantic Monthly”-Si gamoqveynebuli statiis, saTauriT “Tu GDP
izrdeba, ratom qveiTdeba amerika”, Sedegad Seiqmna. erT-erTi amerikuli
kvleviTi organizaciis TanamSromlebma mkiTxvels gaacnes progresis
axali sazomi, WeSmariti progresis indikatori, romelic GDP-isgan
gansxvavebiT, qveynis progresis daTvlisas iTvaliswinebs qveynis ara
mxolod ekonomikur, aramed socialur da garemo pirobebis mdgoma-
reobasac. sazomi popularulia akademiur wreebSi da mas politikuri
gadawyvetilebebis miRebis dros amerikis ramdenime Statis mTavroba
iyenebs. magaliTad, 2004 wlidan vermontis, merilendis, vaSingtonisa da
havais Statebi gamovidnen iniciativiT, romelic WeSmariti progresis
indikatoris sxvadasxva strategiuli gadawyvetilebebis miRebis dros
gamoyenebas iTvaliswinebs.

kidev erTi, sakmaod daxvewili sazomis ganviTarebis idea gaer-
Tianebuli erebis organizaciis ganviTarebis programas ekuTvnis. prog-
rama yovelwliurad aqveynebs “humanuri ganviTarebis angariSs”, romel-
Sic TiToeul qveyanas humanuri ganviTarebis indeqss aniWebs. indeqsis
SemuSaveba mcdelobaa imisa, rom Seiqmnas kompozituri cxovrebis stan-
dartebis Sefasebis axali maCvenebeli. humanuri ganviTarebis indeqsis
gansazRvra dafuZnebulia sam sxvadasxva kriteriumze. esenia: sicocx-
lis saSualo xangrZlivoba, ganaTlebis xarisxi da mTliani erovnuli

Semosavali mosaxleobis erT sulze (PPP)20. M
garda “humanuri ganviTarebis angariSisa”, gaerTianebuli erebis

organizacia 2012 wlis Semdeg yovelwliurad aqveynebs “msoflio
bednierebis angariSs”, romelSic, ramdenime kriteriumze dayrdnobiT,
157 qveyanas sxvadasxva bednierebis qulas aniWebs. GDP mosaxleobis erT
sulze (PPP)21, pirovnuli da gamoxatvis Tavisufleba, socialuri mxar-

18 mdgradi ganviTareba, garemos dacva, efeqturi mmarTveloba, kulturis dacva.
19fsiqologiuri keTildReoba, janmrTeloba, Tavisufali dro, ganaTleba, kulturuli
mravalferovneba, efeqtiani mmarTveloba, Temis sicocxlisunarianoba, ekologiuri
mravalferovneba da cxovrebiseuli pirobebi.
20 GDP-is msgavsi maCvenebli, romelic, GDP-isgan gansxvavebiT, moqalaqeebis mier sxva
qveynebidan miRebul Semosavlebsac asaxavs.
21 qveyanaSi mcxovreb adamianTa saSualo cxovrebis standartis Sesafaseblad ekono-
mikaSi xSirad gamoyenebadi indikatori, romelic msyidvelobiTi unaris paritetis (PPP)
mixedviT qveynebs Soris Sedarebis saSualebas iZleva.
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daWera, moqalaqeTa siuxvisken midrekileba, janmrTeli cxovrebis
xangrZlivoba, saxelmwifos mimarT ndoba da korufciis aRqma – es im
kriteriumTa CamonaTvalia, romlebic gansazRvravs ama Tu im qveynis
bednierebis saboloo qulas. angariSis popularoba dRiTi dRe izr- deba,
radgan sxvadasxva qveynis mTavrobebi mas xSirad iyeneben po- litikuri
gadawyvetilebis miRebis procesSi.

rogorc zemoT aRvniSneT, bolo wlebis ganmavlobaSi qveynebis
keTildReobis da bednierebis Sesafaseblad bevri sxvadasxva sazomi
Seiqmna. keTildReobis alternatiuli sazomebi erTmaneTisgan sxva-
dasxva aspeqtebiT gansxvavdebian, Tumca yoveli maTgani cdilobs iseTi
faqtorebis gaTvaliswinebas, romelTac GDP nawilobriv an srulad
ugulebelyofs.

alternatiuli sazomebis kritika

miuxedavad imisa, rom XX saukunis meore naxevridan bednierebisa
da keTildReobis ekonomikuri arsis Sesaxeb uamravi kvleva Seiqmna,
dRemde ar moiZebneba ganviTarebis iseTi sazomi, romelic GDP-is sru-
lad Caanacvlebs. sxvadasxva kvlevebi amis mizezad iseT faqtorebs
asaxelebs, rogoricaa aseTi sazomebis srulad daxvewisaTvis saWiro
resursebis arqona, bednierebis arsis bundovaneba, misi subieqturi bu-
neba, monacemTa simwire, kvlevaTa validuroba, kvlevis meTodebis
aratransparentuloba da maTSi  gamoyenebuli monacemebis sizustis
arasakmarisi mtkicebuleba (Parris and Kates, 2003). BganviTarebis sazomebi,
rogorc aRvniSneT, umetes SemTxvevebSi efuZneba adamianTa mier aRqmul
pirad bednierebas, Sesabamisad, qveyanaTaSorisi analizisas ugulebel-
yofilia am qveynebs Soris ganmasxvavebeli enobrivi da kulturuli
aspeqtebic. xSirad, sxvadasxva erovnebis adamianebi bednierebis gamo-
xatvis gansxvavebuli doniT gamoirCevian. zogi erovnebis adamiani bed-
nierebas metad, zogi ki naklebad gamoxatavs, rac TavisTavad amaxin-
jebs bednierebaze Segrovili monacemebis vargisianobas qveyanaTa-
Sorisi analizis gakeTebisas (Koopmann-Holm and Tsai, 2014). alternatiuli
sazomebis srulad daxvewilobis SemTxvevaSic ki sadavoa sakiTxi imis
Sesaxeb unda Caanacvlos Tu ara am sazomebma GDP. sxvadasxva kvlevebSi
SeimCneva SiSi imis Sesaxeb, rom aseTi sazomebi GDP -isTan SedarebiT
advilad manipulirebadia da SesaZloa maTi gafetiSebiT mTavrovbebma
gadafaron realuri problemebi da gamarTleba mouZebnon dabal
ekonomikur zrdas (White, 2014). aRsaniSnavia is faqtic, rom, marTalia,
butanSi adamianTa umravlesoba bednierad miiCnevs Tavs, magram es
SesaZloa maTi religiurobis an ubralod gare samyaroze informaciis
arqonis Sedegic iyos.

zogierTi mecnieri miiCnevs, rom GDP, marTalia, saerTo
keTildReobis unaklo sazomi ar aris, magram is kargad zomavs im
keTildReobas, romelic ekonomikur ganviTarebas moaqvs. ikveTeba isic,
rom mdidari qveynebi saSualod ufro bednierni arian vidre Raribi
qveynebi. aseve, keTildReobis alternatiul sazomebsa da GDP-is Soris
xSirad dadebiT statistikur korelaciasac vawydebiT _ GDP-is zrdas-
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Tan erTad izrdeba bednierebac, Tumca maT Soris kavSiri klebadi
zRvruli sargeblianobiT22 xasiaTdeba (naxazi 3).

naxazi 3
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GDP-isa da bednierebas Soris
urTierTdamokidebuleba- qveyanaTaSorisi
analizi
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GDP mosaxleobis erT sulze (PPP)

wyaro: World Bank, World Happiness Report

Sedegad, SesaZloa vivaraudoT isic, rom mosaxleobis bednie-
rebis maqsimizaciaze zrunva mdidar qveynebSi ufro prioritetulia,
vidre Rarib qveynebSi, radgan  dabali  Semosavlis mqone qveynebSi
mxolod GDP-is zrdasac aqvs bednierebis zrdaze mkveTri gavlena.

daskvna

bednierebis cneba ekonomistebis interesis sagans ekonomikis,
rogorc socialuri mecnierebis, Camoyalibebis dRidan warmoadgenda.
paradoqsulad, progresis msoflioSi yvelaze gavrcelebul maCvene-
bels iseTi sazomi (GDP) warmoadgens, romelic Tavis TavSi ver axer-
xebs asaxos iseTi faqtorebi, romelTac adamianTa bednierebaze mniSvne-
lovani gavlena aqvT. Sesabamisad, bolo aTwleulebis ganmavlobaSi
Seiqmna keTildReobis sxvadasxva kompozituri sazomebi, romlebic GDP-
is naklovanebebis gamosworebas isaxavda miznad. Tumca, bednierebis
cnebis irgvliv arsebuli gaurkvevloba da sakiTxis irgvliv sxva- dasxva
kvlevebis Sedegebis winaaRmdegobrioba rTuls xdis am indika- torebis
sayovelTaod aRiarebas. Sesabamisad, radgan GDP dResdReobiT yvelaze
kargad Seswavlili indikatoria, SegviZlia vivaraudoT, rom misi
Canacvleba alternatiuli sazomiT axlo momavalSi ar moxdeba. Tumca,
SesaZlebelia imis varaudic, rom ufro da ufro meti qveynebi moaxdenen
bednierebis indikatorebis etapobriv CarTvas sxvadasxva politikuri
gadawyvetilebis miRebis procesSi. erTi ram udavoa - bednirebaze
kvlevebma udidesi kontribucia Seitana ekonomikis, rogorc
mecnierebis ganviTarebaSi da gaaCina saerTaSoriso dialogi

22 erTi erTeuliT meti saqonlisa da momsaxurebis moxmarebiT miRebuli
kmayofileba.
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imis Sesaxeb, Tu rogor movaxdinoT progresis ukeT gazomva da misi
metad waxaliseba.
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THE ECONOMICS OF HAPPINESS AND ALTERNATIVE MEASURES OF WELL-
BEING

Expanded Summary

Economist have been interested in the notion of happiness since the creation of
the field of economics. In The “Theory of Moral Sentiments”, Adam Smith wrote: “Man
was made for action - to exercise his faculties to promote changes in the external
circumstances both of himself and others in ways that seem most favorable to the
happiness of all” (Smith, 1759/1761, p. 187). Other renown 19th 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 19th 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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Sorena wiklauri
ilias saxelmwifo universiteti. doqtoranti

mosaxleobis dabereba saqarTveloSi, rogorc qveynis ekonomikis
demografiuli xafangi

reziume
qveynis ekonomikis ganviTarebasa da keTildReobaze demografias

didi gavlena gaaCnia. mosaxleobis raodenobis zrda dadebiTad aisaxe-
ba ekonomikis ganviTarebaze, Tumca mas SeiZleba uaryofiTi xasiaTic
hqondes, rodesac amoiwureba demografiuli dividendi. swored es si-
tuacia aris Tanamedrove saqarTvelosaTvis gamowveva, sadac ekonomi-
kuri keTildReoba, mosaxleobis daberebis gamo, xafangSi aRmoCndeba.
aRniSnulidan gamomdinare, statiis mizania, gavaanalizoT demografiu-
li daberebis mosalodneli Sedegebi saqarTveloSi.
sakvanZo sityvebi: dabereba, demografiuli xafangi, ekonomikuri
ganviTareba

Sesavali

demografiuli gadasvlis Teoriis erT-erTi yvelaze mniSvnelova-
ni movlena mosaxleobis daberebaa, romelic gasuli saukunis manZilze
TiTqmis yvela ganviTarebuli qveynis gamowvevad iqca [Bengtsson, Scott,
2010]. demografiuli ganviTarebis Tanamedrove etapisaTvis damaxasiaTe-
belia Sobadobis donis Semcireba, sicocxlis mosalodneli xangrZli-
vobis zrda, risi Sedegic aris mosaxleobis dabereba. sadReisod, ganvi-
Tarebuli da ganviTarebadi qveynebi demografiuli ganviTarebis Tval-
sazrisiT sakmaod gansxvavdeba erTmaneTisagan. ganviTarebadi qveynebis
demografiuli problema mosaxleobis matebaa, xolo ganviTarebuli
qveynebi ki Sobadobis Semcirebis da mosaxleobis daberebis gamowvevis
winaSe imyofebian.

mosaxleobis dabereba globaluri, Seuqcevadi da gardauvali de-
mografiuli procesia, romelic qveynis socialur-ekonomikur struqtu-
raSi radikalur cvlilebebs iwvevs da Sesabamisad saxelmwifoebis
winaSe dgeba aucilebloba, ekonomikuri da socialuri prioritetebis
gansazRvrisas gaiTvaliswinos mosaxleobis asakobrivi Semadgenloba,
rac pirdapir aisaxeba demografiuli datvirTvis maCveneblebSi.

mravali empiriuli gamokvleva aCvenebs, rom mosaxleobis da samu-
Sao Zalis Semcireba pirdapir dakavSirebulia mTliani Sida produqtis
(mSp) zrdis tempTan. TiTqmis yvela ganviTarebul qveyanaSi mimdina- reobs
Sromisunariani mosaxleobis Semcireba, 2015-2055 ww-isTvis evro- paSi is
20%-ze metiT Semcirdeba, Sesabamisad mSp zrdis tempic Semcir- deba, rac

sagangaSo perspeqtivad unda miviCnioT [(Рональд, Эндрю, 2017].
saqarTveloSi oficialuri monacemebis mixedviT, sapensio paketis

(asakiT pensia) mimRebTa raodenobam 2016 wlis bolosaTvis 720 194
Seadgina, rac 2012 wlis maCvenebelTan SedarebiT 5.5%-iT metia. amasTan
erTad, saqarTveloSi, saSualo momxmareblis saarsebo minimumi da
xandazmulobis (asakiT) pensia TiTqmis gaTanabrebulia.
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saqarTvelos saxelmwifo biujetis asignebani 2017 wels sapensio
uzrunvelyofaze 2-jer aRemateba 2003 wlis saxelmwifo  biujetis
mTlian Semosavlebs, magram ekonomikuri mdgomareobiT, Semosavlebisa
da keTildReobis doniT pensionerTa kontingenti iyo da rCeba margi-
nalur jgufad, maSin rodesac ganviTarebuli sabazro ekonomikis mqone
qveynebSi sapensio asakis mosaxleoba sxva asakobriv jgufebTan Seda-
rebiT ufro daculia, keTildReobis ufro maRali doniTa da RaribTa

ufro dabali wiliT gamoirCeva [Sulaberidze, 2017].
mosaxleobis daberebis erT-erTi mniSvnelovani ekonomikuri Sede-

gi qveyanaSi samuSao Zalasa da pensionerTa Soris Tanafardobaa, rome-
lic zrdis potenciur ekonomikur tvirTs axalgazrdebze, radgan Ti-
Toeuli qveynis sapensio fondi ZiriTadad Seqmnilia ekonomikurad aq-

tiuri mosaxleobis mier gadaxdili gadasaxadebiT (Börsch-Supan, 2003). si-
cocxlis mosalodneli xangrZlivobis zrda axangrZlivebs sapensio
asakSi yofnas da Sedegad gardauvlad izrdeba samuSao Zalis datvirT-
vis maCvenebeli.

aRniSnulidan gamomdinare, naSromis mizania, gavaanalizoT demog-
rafiuli daberebis xafangis mosalodneli gavlena qveynis socialur-
ekonomikur ganviTarebaze saqarTveloSi.

demografiuli daberebis tendenciebi saqarTveloSi

saqarTvelo, demografiuli ganviTarebis zogierTi parametriT da
maT Soris mosaxleobis daberebiT, ganviTarebuli qveynebis msgavsia.

demografiuli dabereba saqarTveloSi jer kidev 1959 wels, arse-
buli „beibi bumis" dros aRiniSna, rodesac 65 wels gadacilebulTa

wilma mosaxleobis saerTo raodenobaSi 7,7% Seadgina [Sulaberidze, 2017].
amasTan, sicocxlis mosalodneli xangrZlivoba 73 wels ar aRematebo-
da. 1960-2014 wlebSi aRniSnuli maCveneblebi stagnaciiT xasiaTdeboda,
rac, Tavis mxriv ganapirobebda mosaxleobis daberebis dabal temps

1989 wlamde [sulaberiZe, gomelauri, 2016].

diagrama 1: mosaxleobis asakobriv-sqesobrivi piramida (%)

1959
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2014

2050*

wyaro: mosaxleobis sayovelTao aRwerebi; * - (UN, 2017), custom data acquired
via website.

1959 wels Catarebuli aRweris mixedviT, saqarTvelos mosaxleo-
bis asakobriv struqturas mkveTrad gamoxatuli progresuli saxe aqvs.
am periodSi, qveynis mosaxleobis naxevarze mets 15 wlis da ufrosi
asakis mosaxleoba, e.w. samuSao Zala Seadgens. momdevno periodSi sa-
qarTvelos mosaxleobis asakobrivi struqtura mkveTrad Seicvala da
1989 wels mosaxleobis asakobriv-sqesobrivma piramidam stacionaluri
saxe miiRo, rac ganpirobebuli iyo bunebrivi matebis Zalian dabali
doniT.

saqarTveloSi, damoukideblobis aRdgenis Semdeg Catarebulma
pirvelma erovnulma aRweram aCvena, rom 1989 welTan SedarebiT Semci-
rebulia 0-4 wlis asakis da gazrdilia 65 wlis da ufrosi asakis pir-
Ta wili. mosaxleobis asakobriv-sqesobriv piramidas 2002 wels ufro
„regresuli“ saxe aqvs, rac gamowveulia Sobadobis donis SemcirebiT.
aRsaniSnavia, rom 1990-iani wlebidan qveynidan gadis ufro meti vidre
Semodis, rac Tavis mxriv uaryofiT gavlenas axdens mosaxleobis rao-
denobasa da mis Semadgenlobaze.
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2014 wels saqarTvelos mosaxleobis asakobriv-sqesobriv pirami-
das mkveTrad gamoxatuli „stacionaluri“ saxe aqvs da 2050 wlisaTvis
faqtobrivad piramidis saxe eqneba dakarguli, mosalodnelia mosax-
leobis Sekvecili aRwarmoeba, rac gamoiwvevs mosaxleobis demografi-
uli daberebis tempis zrdas.

2014 wlis mosaxleobis sayovelTao aRweris mixedviT, 65 wlis da
ufrosi asakis pirTa wili 14.3%-s Seadgens, rac miuTiTebs imaze, rom
saqarTvelos mosaxleobis daberebis done gaeros standarts orjer
aRemateba, romlis mixedviTac, Tu mosaxleobaSi 65 wlis da ufrosi
asakis pirTa wili 7%-ze metia, maSin mosaxleoba daberebulad miiCneva

[wulaZe, maRlaferiZe, sulaberiZe, 2007, gv. 92]. prognozebis mixedviT, aR-

niSnuli maCvenebeli 2050 wlisaTvis 23%-s miaRwevs (UN, 2017), rasac
mohyveba mosaxleobis e.w. „demografiuli datvirTvis“ maCveneblis zrda.
es niSnavs, rom ekonomikurad araaqtiuri (bavSvebi da moxucebulebi)
mosaxleobis raodenobis yovel 100 kacze ufro naklebi ekonomikurad
aqtiuri mosaxleoba iqneba.

diagrama 2. demografiuli datvirTvis koeficientebi 15-64 wlis yovel
100 kacze

wyaro: (UN, 2017), custom data acquired via website.

Tu 1950 wels saqarTveloSi yovel 100 ekonomikurad aqtiur (15-64
wlis asakis) pirze modioda daaxloebiT 16 sapensio asakis (65 wlis da
ufrosi) mosaxleoba, es maCvenebeli 2017 wlisaTvis 22-mde gaizarda,
xolo prognozebis mixedviT 2050 wlisaTvis 37-s gadaaWarbebs. amasTan,
1950 wels yovel 100 ekonomikurad aqtiur (15-64 wlis asakis) pirze mo-
dioda daaxloebiT 43 axalgazrda asakis (0-14 wlis asakis) mosaxleoba,
rac 2050 wlisaTvis TiTqmis 1,5-jer Semcirdeba. aRniSnulma ganapiroba
is, rom datvirTvis koeficienti izrdeba ara axalgazrdobis xarjze,
aramed daberebis xarjze da negatiurad aisaxeba qveynis ekonomikaze.
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diagrama 3. dasaqmebuli mosaxleobis ganawileba dasaqmebis
statusisa da asakis mixedviT, (%)

wyaro; 2014 wlis mosaxleobis sayovelTao aRwera

2014 wlis mosaxleobis sayovelTao aRweris Sedegebis mixedviT 65
wlis da ufrosi asakis mosaxleobis dasaqmebis done 45.3%-s Seadgens,
es maCvenebeli gacilebiT maRalia sasoflo tipis dasaxlebebSi, vidre
saqalaqoSi (69 da 21 Sesabamisad). amasTan, 65 wlis da ufrosi asakis
dasaqmebul mosaxleobaSi maTi absolituri umravlesoba (86.3%) TviT-
dasaqmebulia, rac ar aris moulodneli, radgan dasaqmebuli mosaxleo-
bis TiTqmis naxevari (46.6%) soflis meurneobaSia dasaqmebuli da
xandazmulebis umravlesobac maT Soris aris.

yovelive zemoT aRniSnulidan gamomdinare, mniSvnelovania gavaana-
lizoT TaobaTaSoris transferebi. rogorc saqarTveloSi bolo peri-
odSi Catarebuli gamokvlevis Sedegebi aCvenebs, transferebi mimarTu-
lia ZiriTadad ufrosidan umcrosi Taobisaken. ufrosi Taobis respon-
dentTa 55% materialur da finansur daxmarebas uwevs umcrosi Taobis
warmomadgenlebs, maSin, roca umcrosi Taobis mxolod meoTxedi uwevs

daxmarebas ufros Taobas [Selia, 2013]. analogiuri suraTi gamoikveTa
2015 wels ilias saxelmwifo universitetis demografiisa da socio-
logiis institutis mier Catarebuli gamokvlevis Sedegebis mixedviTac.

zogadad, gansxvavebuli demografiuli struqtura qalaqad da
soflad (qalaqis mosaxleoba saqarTveloSi SedarebiT axalgazrdaa
soflis mosaxleobaze) aisaxeba qalaqisa da soflis Sinameurneobebis
Semosavlebsa da maT wvlilSi qveynis mSp-is formirebaSi. saqarTvelo-
Si soflad cxovrobs mTeli mosaxleobis 42.8 procenti, Tumca agra-
rul seqtorSi iqmneba qveynis mSp-is daaxloebiT 1/10, xolo ekonomikis
sxva sferoebSi soflad mcxovrebTa wvlili daaxloebiT 4-5 procentia.
anu soflad mcxovrebTa wili qveynis ekonomikaSi daaxloebiT 3-jer
CamorCeba maTsave wils qveynis mosaxleobis mTlian ricxovnobaSi. es ki
adekvatur asaxvas povebs SinameurneobaTa Semosavlebisa da keTildRe-

obis struqturaSi [Sulaberidze, 2017].
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am pirobebSi, mniSvnelovania gavaanalizoT demografiis gavlena
ekonomikaze. erTi mxriv, mosaxleobis raodenobis zrda xels uwyobs

qveynis ekonomikur ganviTarebas da keTildReobas [Samuelson, 1975], rad-
gan mzardi mosaxleoba sagadasaxado bazas afarToebs da aCqarebs
pensiaze gadasvlis kapitalis dagrovebas. aseT ekonomikur sargebels,
romelic miiReba mosaxleobis raodenobis zrdiT, ewodeba demografi-
uli dividendi. meore mxriv, am hipoTezis sapirispirod, rodesac mosax-
leobis zrdis periodi stagnaciaSia, SemdgomSi mohyveba e.w. „damxmare-
Ta maCvenebelis“ Semcireba. dReisaTvis nel-nela iwureba saqarTvelos
demografiuli dividendi (Sromisunariani mosaxleobis wili mTels
mosaxleobaSi). dRis wesrigSi dgas meore demografiuli dividendis (65
wlis da ufrosi asakis mosaxleobis) dasaqmebisa da socialuri dacvis

problemebi  [Sulaberidze, 2017]. gasaTvaliswinebelia rom dabrunebuli
sapensio asakis migrantebi kidev ufro gaamZafreben arsebul socialur
datvirTvas biujetze. swored es situacia aris Tanamedrove saqarTve-
losaTvis gamowveva, sadac ekonomikuri keTildReoba mosaxleobis da-
berebis gamo aRmoCndeba xafangSi.

daskvna

wminda demografiuli TvalsazrisiT, miCneulia, rom Sobadobis
donis da imigraciuli nakadebis zrda anelebs mosaxleobis daberebis
process, radgan izrdeba SromiTi bazari da sagadasaxado baza. Tumca,
am prcesiT pozitiuri efeqtis miRebas, sul mcire, 25-30 weli mainc
sWirdeba, rac damatebiT problemebs warmoSobs, rogoric aris imigran-
tebis dasaqmebis bazarze integracia, gaizrdeba sapensio da jandacvis
fondze datvirTva, rac mniSvnelovnad Seaferxebs imigraciis pozitiur
efeqts. amasTan, saqarTvelodan isev grZeldeba samuSao Zalis gadineba,
Tumca, prognozebis da migraciuli gadasvlis Teoriis mixedviT, garda-
uvalia 1990-ian wlebSi gadinebuli SromiTi migrantebis dabrunebis
procesi, romlebic sapensio asakSi imyofebian, rac kidev ufro gaaua-
resebs, dReisaTvis ukve deformirebul, mosaxleobis regresul asakob-
riv struqturas da gazrdis demografiul xafangs qveynis ekonomikis-
Tvis.

aqedan gamomdinare, mniSvnelovania qveynis ekonomikuri da socia-
luri politikis koreqtireba da/an SemuSaveba ganxorcieldes demogra-
fiuli gamowvevebis gaTvaliswinebiT, raTa qveyanam mosalodneli de-
mografiuli xafangi „msubuqad“ gadaitanos.
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POPULATION AGEING AS A DEMOGRAPHIC TRAP OF THE COUNTRY'S
ECONOMY IN GEORGIA

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

Introduction

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

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

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

According to the official data23, the number of persons receiving pension package (old
age) equalled 720 194 in 2016 which is 5.5% higher compared to 2012. In addition, the
substance minimum and old age pension is nearly equal.

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

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

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

Population ageing in Georgia

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

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

23 The Ministry of Labour, Health and Social Affairs of Georgia
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Figure 1: Age-Sex Pyramid in Georgia (%)
1959

2014

2050*

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.

Figure 2: Age dependency ratios (per 100 populations 15-64)

Source: (UN, 2017), custom data acquired via website.

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

Figure 3: Employed population by Employment Status and age (%)

Source: 2014 General 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

126



“ekonomisti”, “Ekonomisti” #3, 2017

of the employed population (46.6%) is employed in agriculture sector and the majority of the
elderly are among them.

All the above mentioned, it is important to analyze the intergeneration transfers. As the
results of recent surveys conducted in Georgia shows that transfers are directed mainly from
the older to younger generation. 55% of older respondents provide material and financial
assistance to younger generation, while only a quarter of the younger generation provide
assistance to the older generation (Shelia, 2013). The similar results were shown the study
conducted by the Institute of Demography and Sociology, 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 lives in
rural areas but about 1/10 of the country's GDP is created in the agricultural sector and 4-5
percent from the other sector. So, the share of rural residents in the country's economy is about
three times lower than their share in the total population. This is an adequate reflected in the
income and welfare of households (Sulaberidze, 2017).

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

Conclusion
Demographically speaking, increasing fertility or immigration could be the solution to

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

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

saqarTvelos mecnier ekonomistTa da maTe-
matikosTa sazogadoebam didi danakargi gani-
cada. gardaicvala iv. javaxiSvilis saxelobis
paata guguSvilis saxelobis ekonomikis insti-
tutis ufrosi mecnierTanamSromeli, ekonomikur
mecnierebaTa doqtori, profesori roland
sarCimelia.

batonma rolandma Sinaarsiani  cxovrebis
gza ganvlo. igi daibada q. senakSi. aqve warmate-
biT daamTavra saSualo skola da 1952 wels

swavla gaagrZela i. stalinis saxelobis Tbilisis saxelmwifo univer-
sitetis meqanika-maTematikis fakultetze, romelic daamTavra 1957 wels.
universitetSi swavlis periodSi Tavi gamoiCina rogorc ganaTlebulma
da niWierma studentma. igi aqtiurad monawileobda fakultetis samec-
niero da sazogadoebriv cxovrebaSi.

batonma rolandma samecniero saqmianoba daiwyo 1958 wels saqarT-
velos mecnierebaTa akademiis gamoTvliTi centris ekonomikur-maTema-
tikuri meTodebis ganyofilebaSi umcros mecnierTanamSromlad. iyo
saTvlel-perforaciuli manqanebis laboratoriis xelmZRvaneli. Semdeg
muSaobda saqarTvelos mecnierebaTa akademiis gamoTvliTi centris eko-
nomikur-maTematikuri meTodebis ganyofilebaSi. 1969 wels q. kievSi
daicva sakandidato disertacia da miiRo fizika-maTematikis mecniere-
baTa kandidatis samecniero xarisxi. 1971 wels gamoyenebiTi maTematikis
institutSi konkursis wesiT arCeul iqna ricxviTi meTodebis ganyofi-
lebis ufros mecnier TanamSromlad.  1973 wels batoni rolandi
muSaobs saqarTvelos mecnierebaTa akademiis ekonomikisa da samarTlis
institutSi jer wrfivi da diskretuli programirebis jgufis xelmZ-
Rvanelad, xolo Semdeg ekonomikuri prognozirebisa da optimaluri
programirebis ganyofilebis gamged, seqtoris xelmZRvanelad, ekonomet-
rikis ganyofilebis gamged da ekonomikis maTematikuri modelirebis
laboratoriis xelmZRvanelad. 1998 wels daicva disertacia da moipova
ekonomikur mecnierebaTa doqtoris samecniero xarisxi. batoni rolan-
di sicocxlis bolomde aqtiurad agrZelebda samecniero moRvaweobas
Tsu paata guguSvilis saxelobis ekonomikis institutSi.

batoni rolandi monawileobas iRebda sxvadasxva saerTaSoriso da
adgilobrivi konferenciebis muSaobaSi, gamodioda moxsenebebiT ekono-
mikis aqtualur problemebze. wlebis manZilze iyo aspirantebisa da ma-
Zieblebis samecniero xelmZRvaneli, romelTagan oTxma warmatebiT da-
icva sakandidato disertacia ekonomikaSi maTematikuri meTodebis gamo-
yenebis mimarTulebiT. iyo institutSi gamoqveynebuli samecniero naS-
romebis, krebulebisa da Jurnal `ekonomistis~ samecniero saredaqcio
kolegiis  wevri. dajildoebulia Rirsebis ordeniTa da brinjaos
medliT mSeneblobis ekonomikaSi maTematikuri meTodebis warmatebiT
gamoyenebisaTvis.

prof. r. sarCimelias gamoqveynebuli aqvs 140-mde samecniero naSro-
mi, maT Soris 5 monografiuli tipis saxelmZRvanelo da erTi damxmare
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saxelmZRvanelo operaciaTa gamokvlevisa da ekonometrikis specialo-
baSi.

batoni roland sarCimelia mecnierul muSaobas warmatebiT uxameb-
da pedagogiur saqmianobas Cveni qveynis rig umaRles saswavleblebSi.
igi pativiscemiT sargeblobda axloblebis, megobrebisa da TanamSrom-
lebis wreSi da asakis miuxedavad energiulad ganagrZobda mecnierul
saqmianobas. misi sicocxle grZeldeba mis Svilsa da SviliSvilebSi.
Svili aleqsandre sarCimelia warmatebiT moRvaweobs maTematikisa da
informatikis sferoSi.

SesaniSnavi mecnierisa da pedagogis naTeli xsovna mudam darCeba
misi naTesavebis, axloblebisa da TanamSromlebis gulSi.

ivane javaxiSvilis saxelobis Tbilisis saxelmwifo
universitetis p. guguSvilis saxelobis ekonomikis instituti,

Jurnal “ekonomistis” redaqcia

130



“ekonomisti”, “Ekonomisti” #3, 2017

iza naTelauris mosagonari

saqarTvelos mecnier-ekonomistTa sazoga-
doebam didi danaklisi ganicada. gardaicvala
Tbilisis saxelmwifo universitetis paata gu-
guSvilis saxelobis ekonomikis institutis sa-
erTaSoriso ekonomikur urTierTobaTa ganyofi-
lebis xelmZRvaneli, ufrosi mecnierTanamSro-
meli, ekonomikis akademiuri doqtori iza naTe-
lauri.

qalbatonma izam mravalmxriv datvirTuli
da Sinaarsiani cxovrebis gza ganvlo. igi daiba-

da q. axmetaSi 1955 wels. aqve warmatebiT daamTavra saSualo skola da
1972 wels swavla ganagrZo Tbilisis saxelmwifo universitetis ekono-
mikis fakultetze, ekonomikuri kibernetikis specialobiT, romelic
warCinebiT daamTavra 1977 wels da miiRo ekonomist-maTematikosis kva-
lifikacia. universitetSi swavlis periodSi man Tavi gamoiCina rogorc
muyaiTma, ganaTlebulma da niWierma studentma. igi aqtiurad monawi-
leobda fakultetis samecniero da sazogadoebriv cxovrebaSi.

qalbatonma izam SromiTi da samecniero saqmianoba daiwyo 1977-1981
wlebSi saqarTvelos ssr saxelmwifo sagegmo komitetTan arsebul
saxalxo meurneobis ekonomikisa da dagegmvis institutSi jer ufros
laborantad, Semdeg umcros mecnierTanamSromlad. 1981-1984 wlebSi iyo
ssrk mecnierebaTa akademiis centraluri ekonomikur-maTematikuri
institutis aspiranti. 1984 wlis 17 dekembers aqve warmatebiT daicva
sakandidato disertacia da mieniWa ekonomikis mecnierebaTa kandidatis
samecniero xarisxi. 1985 wels qalbatoni iza daubrunda Tavis insti-
tuts da 1991 wlamde muSaobda ufros mecnierTanamSromlad. 1991 wels
man muSaoba daiwyo saqarTvelos mecnierebaTa akademiis ekonomikis da
samarTlis institutSi ufros mecnierTanamSromlad. 1993 wlidan 2006
wlamde igi amave institutis sagareo ekonomikuri urTierTobebis
laboratoriis gamgea, 2006 wlidan ssip paata guguSvilis saxelobis
ekonomikis institutis inovaciebisa da saerTaSoriso konkurenciis
ganyofilebis Semdeg mikroekonomikis ganyofilebis gamgis Tanamdeboba
ekava, xolo 2017 wlamde xelmZRvanelobda saerTaSoriso ekonomikur
urTierTobaTa ganyofilebas. qalbatoni iza sicocxlis bolomde
aqtiurad agrZelebda samecniero moRvaweobas Tsu paata guguSvilis
saxelobis ekonomikis institutSi.

qalbatoni iza samecniero saqmianobasTan erTad eweoda pedago-
giur moRvaweobas 1986-1989 da 1998-2007 wlebSi iyo iv. javaxiSvilis
saxelobis Tbilisis saxelmwifo universitetis ekonometrikis kaTed-
ris asocirebuli profesori, ekonomikuri analizis maTematikuri meTo-
debis kaTedris docenti, ekonomikuri kibernetikis kaTedris ufrosi
maswavlebeli. 1994-2005 wlebSi Tbilisis biznesisa da socialur-
ekonomikuri marTvis universitetSi ekava docentis Tanamdeboba, 2000-
2006 wlebSi leqciebs   kiTxulobda Tbilisis damoukidebel
universitet `iberiaSi~ saerTaSoriso biznesis fakultetze da paata
guguSvilis saxelobis universitetSi.

qalbatoni iza monawileobas iRebda sxvadasxva saerTaSoriso da
adgilobrivi konferenciis muSaobaSi, gamodioda moxsenebiT ekonomikis
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aqtualur problemebze. igi iyo 5 aspirantis xelmZRvaneli da 4
sakandidato disertaciis oficialuri oponenti.

mecnierul da pedagogiur saqmianobas kargad  uxamebda sazo-
gadoebriv saqmianobasac. iyo _ axali ekonomikuri skolis _ “saqarT-
velos” eqsperti; ekonomikisa da menejmentis konsultantTa asociaciis
konsultanti; samarTliani arCevnebisa da demokratiisaTvis saerTaSo-
riso sazogadoebis  damkvirvebeli adgilobriv arCevnebSi. igi iyo
institutSi gamoqveynebuli samecniero naSromebis, krebulebisa da Jur-
nal `ekonomistis~ samecniero saredaqcio kolegiis wevri. nayofieri
samecniero da pedagogiuri moRvaweobisTvis miRebuli hqonda ~Rirse- bis~
medali.

qalbaton izas gamoqveynebuli aqvs 80-mde samecniero naSromi. maT
Soris ori monografia. igi pativiscemiTa da siyvaruliT sargeblobda
axloblebis, megobrebisa da TanamSromlebis wreSi da sicocxlis bo-
lo wuTamde energiulad ganagrZobda mecnierul saqmianobas. mas
qarTuli samecniero sazogadoeba icnobda rogorc niWier ekonomistsa
da maTematikoss, maRali kvalifikaciis gulisxmier pedagogsa da karg
moqalaqes. qalbatoni izas am qveynidan udrood wasvlam Zlier daam-
wuxra misi axloblebi da TanamSromlebi.

SesaniSnavi mecnieris, pedagogisa da pirovnebis naTeli xsovna
mudam darCeba misi naTesavebis, axloblebisa da TanamSromlebis gulSi.

ivane javaxiSvilis saxelobis Tbilisis saxelmwifo
universitetis p. guguSvilis saxelobis ekonomikis instituti
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