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3360303900 MIM®H0S
ECONOMIC THEORY

Ramaz Abesadze
director of TSU Paata Gugushvili Institute of Ecarios,
chief research associate of the Institute, profed3octor of Economics

ECONOMIC REGRESS AND THE REASONS OF ITS DETECTION IN ECONOMY
OF GEORGIA
Summary
The concepts of "the consolidated economy" andi@mic regress"” introduced for
the first time in economic literature are examinedhe article.
The essence of these concepts is revealed andesonfreconomic regress are
established. Function of the state as "helmsmamtohomy is defined.

Keywords: Consolidated Economy, Economic Regress, Sociaizati economy, economic
developmend

Introduction

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

Regressive processes can be shown in the longgteriod of time and become the
reason of deep crisis. Proceeding from it, eactegowent should observe closely these
processes and take the appropriate measures fostippression.

Consolidated Economy

The development of economic history shows that eocgnbecomes dependent on more
factors influencing it.For instance, if traditionatonomy was mostly influenced by natural
factors (drought, flood, storm etc.), modern ecopasnvery sensitive and strongly reacts not
only on the changes of factors directly impactihg £conomy (technologies, capital, labor,
forms of property, institutions etc.), but on thkanges in external factors (social sphere,
culture, education, art, sport, government politty)elherefore, proceeding from the interests
of economic development, a certain consolidationttedse factors is required to direct
economic system to stable development path anchisnbsis to steady economic growth.
Such economic system might be called a consolidatedomic system or simply consolidated
economy.

Consolidated economy is such an economy, when ity of factors influencing it
promotes economic development, i.e. the transitmngualitatively new, more improved
condition.

Consolidated economy is an economy oriented onifactér economic development,
based on market economy, the high quality ofcodatibn of which is guaranteed by
government.The role of stateis especially greatsuich economy, since the economy is
verysensitive towards the factors influencing itdahis necessary not only to regulate the
economy itself, but to implement such internal dackign policies that will increase the
quality of economic consolidation. The implemematiof economic and other factors
independently, may result in very significant négabutcomes for the economy.

Whether the economy is consolidated or not, doesdepend on the quality of
development of market economy.Consolidated and omsatidatedmay be the economy of
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developed as well as of undeveloped countries.diniy depends on the realization by the
government of the function of “helmsman” ofeconaifthere does not exist strong influence
of independent external negative factor.

Such a role of government does not exclude ahalliberalization of economy; on the
contrary, it must rely just upon the requiremeritiberal economy.

Economic Regress

Certainly, it is practically impossible to reachckuan ideal situation when all factors
are directed at economic development. Thereforegconomy there simultaneously exists
positive as well as negative influence of factargacting it. When the positive influence
exceeds we have the economic development procgdade, otherwise the economy regresses
process occurs, which from the qualitative pointvidw emerges as process opposite to
development.Such an economy is not consolidatedausec general action of factors
influencing economy provokes the transition of exog to qualitatively lower state.

Economic regress is the transition of economyitews, qualitatively lower state.

Each action directed against the requirements éaalated economy reveals negative
processes. It may be connected even with the bosakdcharacteristic to market economy.

Here is the question- is economic regress and eaignarisis one and the same
phenomenon?Economic crisis among the system elsnierthe means of decision of very
strained contradictions. It is the result of ecoimragress followed by economic development.
So the crisis is the healing process of sick (regive) economy (sometimes at the expense of
great victim). During economic regress contraditsiare not often seen, on the contrary it may
seem as a positive phenomenon followed by econgnaiwth. This is stipulated by the fact
that (as in the case of economic development andosic growth) economic regress and
economic decline at certain period of time may cahcide. But if economic regress is not
eradicated it will grow into crises some time dnest which may be followed by the change of
economic system. Economic crisis is an evidentectiftn of economic regress, where
prerequisites of economic development are born ¢eanjty strengthening the crisis, but in the
end the processes of economic development helpoatpmo get out of crisis and to incept
economic upraise. Hence, economic regress stiputtenomic crisis; but economic regress
may not grow into economic crisis if adequate mezsare taken in time.

Economic development makes progressive changesoimoenic system whileeconomic
regress — negative. From historical point of viewormic development tendency is
constant,whereas economic regress is temporal.eRegquality and its duration depend on
regress type, factors causing it, state system, effitiency of state regulation of
economy.Whendiscussing the relations between ecichmegress and economic growth the
following cases may appear:

1. Economic regress is followed by economic growth.ifait is the result of
prolongation of crisis(internal and external wasscial tension, incapable government etc.).
Then the state takes into its own hands the rdig®wernment enabling it to overcome social
contradictions and reach a high rate of economawtjr. But, at the same time economic
regress gains strength and, finally, the transittomarket system occurs again in evolutionary
or revolutionary way. Practice shows that procegdhom circumstances economic regress
may seem reasonable for a certain time. But if th@sons causing the regress are not
eradicated, economic growth shall be slowed anéemucrisis.

2. Economic regress may result the slowing down ofieatic growth rates and finally
economic decline.For example, radical deterioratidnpolitical and criminal situation is
followed by the decrease of investments and, caresgity, of growth rates, and finally without
taking adequate measures economic crisis shalfroccu
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3. Economicregress does not exert any influence umomamic growth (or is not
evidently seen) for a certain period of time, bradyally are creating conditions, first, for the
decrease of growth rates and then for economidreeahd crisis. For example,the growth of
external and internal debts and their inexpediesg finally stipulates the cut down of
investments and other negative phenomena.Noneceonamegrference of government in
business may not be followed by momentary negatdgelts as well, but it will gradually
become the basis for many negative processesdivehtdistribution of resources, corruption,
nepotism etc.) and an obstacle for economic devedop.

The sources of economicregress

May exist the opinion that economic regress is edusy intermittence in the realization
of innovations in economy, mentioned by Schumpeted indicated by the existence of
middle-term cycle (V. Golderen, K.Zhugliar, S. Kustsov, J. Kitchin) and long-term cycle
(N. Kondratiev).These cycles have nothing to dchvetonomic regress. It is connected with
interrupted character of economic development. fdlty innovations in any sector are not
everlasting. They get old for a period of time aswimes the period of economic growth
slowdown. By common efforts of producers, sciestsbd government, the economy replies
by new innovations again and a new cycle beginsodmopinion there does not exist a real
basis for their regular recurrence. In the condgiof innovative economy the duration of such
cycles gradually decreases. In Middle-term and {@nm cycles takes place not economic
recession, but innovation obsolescence causingltive down of growth rates and just in this
process emerge positive qualitative changes (ecmndevelopment) giving the results in the
following half of the cycle and growth rates betprincrease again.

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

Thus, economic regress takes place when thered#tdsént reasons originating i,
connected with the processes in economy and soaietymarket failures as well as with the
mistakes made by government voluntarily or notfédé&nt sources of regress are as follows:

Heavy social conditions/Vhen government is unable to create adequate tommsliof
life for the population, establish order, createrpquisites of stable economic growth. To find
the way out of such situation will be possible lmyming of new forces in government, taking
all reins of government and quickly achieving anffigant success.

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

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

1. Was there market or not in the Soviet Unions@yp that in socialism there does not
exist market at all is not correct. When there tsxitmmodity circulation there exists a market
as well; but in the Soviet Union it was functioniimga very restricted form. In such cases
many market functions were taken upon by governpsamported by market demands though
in the conditions of great restriction. In spite alfstacles, resources flew to those spheres
where the demand was greater. Prices were asatéiy government relying to a certain
degree on the law of demand and supply.Privategrtppvas prohibited but still existed in the
form of personal property and in a shade econonoudh enterprises were in public property,
governing groups considered them as their own, eesalt of this they drew illegal income
owing to their “production” activity. It means that enterprises there existed a group of
employed operators representing at a certain dabeequalities of businessmen [Papava VI.,
2002]. Their activity was connected with positiveanges in economy, a certain progress
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(technological improvement, weakening of ruling éaucracy,creation of prerequisites for the
transition to market economy, improvement of infatrinstitutions etc.).Collective property
and the creation of free farm market are also ¥aenples of market existence.

It should also be noted that till 1927 in the Soumion there existed private property
(according to new economic policy) and, then, 1856 functioned industrial sector of
completely different trend (food industry, metaltking industry, jeweler's art, chemical
industry) of “trading cooperation”, workshops antezprises, playing a significant role in the
economy of the Soviet Union. In industrial sectbere were functioning design offices,
experimental laboratories, scientific-research itim&s, non-governmental pension system,
lending money ettThe government, evidently, understood negativaili®sof economic
regress and promoted the development of privateoisand the strengthening of industrial
activity. It not the ruin, but the strengtheningindlustrial sector in 1956, the economy of the
Soviet Union would be rapidly developed.

It may be said that the economy of the Soviet Uniais an extremely restricted market
economy (certainly, not up-to-date) that's why itaswcalled non market-command -
administrative economy.

What were the main shortcomings of command-admatise economic system
hampering the further development of economy? Tissvar is given in the works of famous
researchers[Kornai J., 1990; Hayek F.1991; Misés, E993]of these problems, the main idea
of which is as follows:

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

2. In planned economy transaction expendituresnegessar pay for a huge
bureaucratic machinery toset and implement theetarare also huge.

3. Because of the prohibition of private property, thesiness creativeness of people
was almost totally ignored, but some people manatgedeveal their abilities in shade
economy, the struggle against which requires grepénditures as well.

4. The logic of economic development in such condgitead us to totalitarism i.e. to
such a system where all sectors of human actividycantrolled by government that is also
connected with the growth of transaction expendguin such circumstances because of low
level of wages gradually arises and develops ctiompecoming a certain standing rule and
somehow tradition for the society as a whole.Theréormed so-called “bureaucratic”, or
“administrative” market, where not only material alth but “power” and “subordination”,
“rules and their breach” etc. are sold. Such refetiformed in the society during years were
followed by the creation of adequate traditions amdvritten law influencing human behavior.

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

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

Y http://perevodika.ru/articles/18491.html
http://maxpark.com/community/129/content/197867 otent 25562869
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7. Perpetual demand surplus over supply causes mgngtawth and its multiple
surpluses in comparison with mass of commodities.aAresult of such disbalance inflation
processes are restrained owing to fixed prices.fAde hidden inflation expressed in queues,
coupons and other forms of scare goods distribution

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

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

In Germany the restriction of market economy waized otherwise. Hard economic
and social situation, economic crisis of 1928 pkmdthe victory of Hitler. Classical market
economy was unable to find a way out without theergjthening of government role in
economy. In ltaly it was caused by the defeat inrld/&War |, the loss of colonies and
international restrictions; economic and sociasisriinability of government to overcome the
crisis. Here economy developed on the basis ofteiproperty and private enterprise but this
was subordinated to the requirements of governnigatth sphere of economy was controlled
by government. Private property was also restrifBatend Tibor Ivan., 2005; Stanley G. A,
1999.Firms belonged neither private not state propegtabise of their restricted activity.

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

Since the establishment of Soviet regime Russiaxeth the countries being in its
empire and socialist system was built; as a resulivhich market economy was strongly
restricted in these countries. Such a situatiorirv@sny other countries in post war years.

Wrong economic policy.Ilt may be exposed differently:

Socialization of economyln mixed economy the state role in economy inersand
sometimes turns into socialization of economy,olwitd by the concentration of power in the
hands of state restricting economic freedom andesgmting the source of many negative
phenomena.Finally, we get economic regress, foliblayeeconomic crisis. The reasons of this
we may search in economic paralogism (transitionring measures by means of unvoluntary
wrong logic) [Papava G., 2011], in the mentalitjtwbse who came into power and the society
as a whole, in the influence of interests groupshé weakness of democracy[Balcerowicz L.,
2005].

We must not mix economic freedom with political,lsng as autocracy may exist in the
country, but at the same time there may exist égtbnomic freedom (e.g. Singapore and
Taiwan, South Korea at that time). There is exm@&ssn opinion that democracy must be
obliged to capitalism (freedom in economy) andvicé vers@Balcerowicz L., 2005;Friedman
M.., 2006; Schumpeter J. 1949t a certain extent, it is true because capitakgas followed
by democracy since without economic freedom denmyccan not be achieved, but without
democracy itself, economic freedom may not exishay not be maintained for a long time.

Wrong tax policy. Non-optional size of taxes decreases the invesandrampers
technological improvement, the realization of inatiens i.e., economic growth or decreases
budgetary incomes that impedes the government iy caut its duty also followed by the
decrease of economic growth rates.

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

Imperfect institutions hamper the functioning of economic system, gives to many
negative phenomena: shade economy, nepotism, tiomuptatism etc.
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To wrong economic policy of government also belomgpulistic promises of
politicians in the period of elections; wrong aménopolistic policy; inefficient government
interference in business; private property confisca wrong agrarian, monetary and
budgetary policy, etc.

Globalization.As it has been mentioned, globalization must bézeg justly,otherwise
it will have great negative impact on economy: niestnational production, slow down
technological progress, decrease human capitalanslgu natural resources etc. Besides,
globalprocesses of negative character are alsdivelyareflected on national economy etc.

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

Chaotic character of economy.lt is the most invisible source of economic regres
complete avoidance of which is impossible. The iifieation of regress caused by chaos is
difficult not only in pre-crises period, but in si$ and post-crisis periods as well (in economic
theory are well-known many reasons of great ecoaatapression and other crisis).There are
manyeconomic agents in market economy, the activityvhich is entirely free within the
limits of “rules of game” introduced by governmemhough market economy is managed by
different laws stabilizing it for a certain periad time, the activity of each agent and their
aggregated action do not always coincide with thguirements of economic stabilization.
There are many examples of chaotic state, but ets#ime time chaotic market gives the
opportunity to use market mechanism. Hence, the aingovernment must be not the
eradication of chaos, but the understanding itatireg influence and ensuring their avoidance
or quick overcoming of its negative results withouich losses.

The change of natural environmentsls the decline caused by the change of natural
environments the source of economic regress? (btaflgod, non-productivity, exhaustion of
resource, supplies, etc.). At a certain extens,ithieving economic recession or quantitative
changes in this case, it turns into negative catalé changes. For example, unemployment
and poverty increase reducing national human alagitd causing social tension, etc.

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

Besides, the source of economic regress may besrdedelopment of technologies,
production methods and forms; social tension, rs#Ghiof criminogenic situation, high level of
inflation, unemployment and poverty; rapid and #igant changes in exchange rates;
underdevelopment of market infrastructure; moneyssion; budget deficit; great public and
foreign debts, overpopulation etc.

State as "helmsman" of economy

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

Formation and preservation of the consolidated econ i.e. the economic system
focused on development, first of all, depends @ation of the harmonious economic system
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founded on a market mechanism.The state shouldideahe following for this purpose:
freedom of enterprise, domination of a private propand its inviolability, transformation of
business to the sphere of creative activity,finandevelopment of science, coordination of the
scientific and technical potential existing in thiate and private sectors.The state has to give
preference to innovative tools among instrumenate regulation.In case of need, innovative
regulation of economy will give the chance not tovea economy on Phillips's curve, and at the
same time to reduce rates of unemployment andiiorfis.When carrying out domestic policy,
the state activity must be directed on formatiormwiral society, development of culture, arts
and sport, on improvement of a criminogenic situgtion strengthening of judicial authority
and civil society.The foreign policy of the statstto be aimed at providing the use of positive
results of globalization and elimination of its atige results.

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

In economy the system of determinants, which hasotwespond to sources of their
origin, can be used for an assessment of emerggregressive processes. For example, it is
necessary to establish shortcomings of institetes, for identification of institutional regress.

Thus, for preservation of the consolidated econtimystate must not only carry out its
direct regulation, but also direct it, direct thegess of its development taking into account all
factors influencing it, i.e. the state has to cay a role of "helmsman" of economy.For this
purpose, it comprehensively has to try to get fié@nomic regress, being guided by data of
the daily analysis of the corresponding determisia8tientists and highly skilled personnel
should be involved in the process of analysis. ffiaén thing is the care not only of economic
development, but also of disposal of economic 1=g®Bes not always both of these processes
are mutually exclusive.Otherwise there will be ddesable failures in economic development.

Reasons of detection ofeconomic regress in econonfyGeorgia

Georgia, which could have both objective and subjeceasonseg:.AbesadzeR.,
2011; Abesadze R..; Asatiani R., 2014; Beridze T...; Bera G., 2011; Burduli V., 2012;
Chikava L, 2013 ; Chitanava NL999; Meskhia I., 1996; 1999; Papava V., 2005; RPapa,

2013; Papava G.., 2009; Silagadze A., 2013; TekeK®t,2003], can also be an example of
reproduction of regressive processes, togetheratitér countries.

From the objective reasons we can name:

1. Implementation of transformation still unfamiliar f or world history.

Walking on the unknown road naturally caused mafficdlties.

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

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

4. Difficult geopolitical arrangement of the country.

5. In certain cases, competent councils of internatial organization are
insufficient.For example, despite the achieved success of IMGenrgia, nevertheless the
mistakes of political, methodical, methodologidalctical character and mistakes caused by
confusion, the standard approach, realized by iggaof unjustified actions of the Georgian
party, abuse of authority and others were rhade

From subjective reasons the mistakes made durifugmme should be allocated, that
consists, generally in the following:
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1. Wrong domestic and foreign policy pursued by the stte at the initial stageAs
a result of wrong domestic policy society was ddddnto two parts (that still proceeds).As a
result of wrong foreign policy we faced one of #teongest states of the world.Both of these
mistakes led the country to civil collision, vidtat of territorial integrity and extraordinary
tension of a criminogenic situation.Economy appeéamehands of separate criminal groups.

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

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

Economic reforms were carried out separately frawheother.They had no complex,
consecutive character and uniform methodofogpe state had no strategy of carrying out the
scientific proved reforms.Efforts were not made dazhoice of model of economic reforms, as
reforms began directly (by the Russian option). ft@n accent was made on macroeconomic
and financial stabilization whereas at the iniilge the country had neither microeconomics,
nor finance because of what carrying out of reatganizations was impossible.

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

5. Choice of an incorrect way of carrying out reformsTransformational processes
in Georgia began so hard that carrying out a stioefapy became obligatory, but preliminary
preparation was necessary for this purpose. Orotiee hand, the first and most important
mistake was that Georgia remained in a ruble zbag haturally, did not give the chance of
carrying out own monetary policy. Despite it, Gaarghose a way of transition to market
economy of the country having a monetary and ciditem - "shock therapy". Realization of
a method of "shock therapy" requires purposeful ofs¢he state monetary and credit and
budgetary institutes. In the conditions of abseotsuch institutes full use of a method of
"shock therapy" is impossible and any attempt isnded to a failure. And so occurred, the
shock therapy failed at us. Only 2 demands of “Ehtherapy” from 13 were implemented
[Papava VI., 2002].

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

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

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

9. Defective compliance of forms and methods of econdenregulation with
market requirements.

10. Carelessness in relation to small busines$oday there is no the infrastructure
supporting small business in Georgia that distwhfsll employment and formation of the
strong middle level of population.

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

13. Mistakes made during privatization.

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

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

16. Actual cancellation of the andmonopolishc lawAs a result, the competition
level decreased that is a disturbing signal forsthfessequent development of market economy.

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

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

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

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

Conclusion

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

Economic regress is transition of economy to neualitptively lower level. Such
economy is not consolidated.

Discussing interrelation between economic regresseonomic growth the following
cases can take placeconomic regress is preceded by economic growth;ogmmic regress
can cause delay of rates of economic growth andpélly - economic recession; during
certain time economic regress has no obvious inflaee on economic growth, but
conditions are gradually created at first for redudion of economic growth, and then - for
economic recession and crisigzor preservation of consolidated economy, theedias to not
only carry out its direct regulation, but also dir&, direct process of its development taking
into consideration all factors influencing it, igtate has to carry out a role of "helmsman" of
economy. For this purpose, it has to try compreivehsto get rid of economic regress, being
guided by data of daily analysis of correspondiatedminants.

Economic regress is happened when there are diffeasons of its emergence,
connected as well with economy and the processesdiety and market difficulties, as with
any and involuntary mistakes made by the government

There are some sources of economic reghesst social conditions; violent change of
market economy or transplantation of other economicsystem;wrong economic policy;
socialization of economy; wrong tax policy; isolatin from outside world, carrying out
strict protectionist policy;imperfect institutions; globalization; failures of market
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economy; chaotic character of economy; change of tnaal resources; wrong foreign
policy, etc.

For an assessment of emergence of regressivesses;ehe system of determinants
can be used, which should correspond to sourctrewforigin.

Georgia which had both objective and subjectivasoas, which are in detall
considered in the article, can also be an exampleemroduction of regressive processes,
together with other countries.

References

Abesadze R., 2011Some theoretical aspects of economic developmdournal “The
Caucasug Globalization”, CA& CC Pres®, SVEDEN, Volume 3, Issue 4.

Abesadze R., Kakulia E., 2009The problems of state regulation of small busnies
Georgia. Journal; “Central Asia and the Caucadue’6(60).

Asatiani R., 2014 Where is Georgia going? Thilisi, “Siakhle”, (ire@rgian language).
Beridze T., Ismailov E., 2004 Central Caucasus and economy of Georgia. Baku,
“Nurlan”.

Berulava G., 2011 The Patterns of Business Environment Formatiah Rerspectives of
its Enhancement in Georgia. "Collection of scieatiforks of PaataGugushvili Institute of
Economics”.V.4, Thilisi, "Publishing house of TSUa®aGugushvili Institute of
Economics”. (in Georgian language); and others.

Burduli V., 2012, Ways of development of branch and technologitakture of economy
in the country in the conditions of globalizatien.Th., “Ekonomisti”,; N3.

Chikava L., 2013 Occupation and unemployment in Georgia. Thifidniversali”, (in
Georgian language).

Chitanava N., 1999 Social and economic problems of a transitionqee(state regulation
of economy), part Il, Thilisi, (in Georgian langgg

Friedman M., 2006, Capitalism and freedoiv..: New publishing house.

Hayek F.1991 Harmful self-confidence. M., “Economics”.

Kornai J., 1990, Deficit, M., “Economics”.

Meskhial., 1996, Murjikneli M. Economic Reform in Georgia. ili$i, “Publishing House
TSU”, (in Georgian language).

Mises E.L.,1993, Bureucracy. Planned chaos. Anti-capitalishtality. M.: “Issue”

Papava VI., 2002 Political Economy of the post-communist capitaliand its application
for Georgian Economy, Th., “PDP”.

Papava V., 2005 Necroeconomics. Political Economy of Post-Commsu@apitalism.
New York, Universe.

Papava V., 2013 Economic Reforms in Post-Communist Georgia: Twergars After.
NovaSciencePublisher.

Papava G., 2009Methodology of knowledge of the qualities of mikmarket economy‘s
realities and paralogism, Stockholm, C&ACC

SchumpeterJ, 1949, Capitalism, socialism and democracy.

Silagadze A., 2013 General aspects of development of "post-communist
economy"."Actual problems of economy of the poshomunist countries at the present
stage". Thilisi, "Publishing house of TSU PaataGlmyili Institute of Economics”, (in
Georgian language);

Tsereteli G., 2003To a question of an assessment of efficiency @é stegulation of post-
communist country (in Georgian language) - In tbkection: Problems of development of
market economy in Georgia. Volumelll. Thilisi.

15



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

G595 539bsdy

Jib6080295% Jgc3609G935m5 @eIJBmG0, 3GMmRbeG0,
by 355685 3950 dg0emol g3mbm8006 0b6bBoBaB0b
@OGIJE G0

33(M6(M3N3ID0 @Id@ILO RS> 30LO 353(M3R06350L 30DIHIBO LOISHMZIRML
33™MBM303590

G9bozdy

boBosdo gsbbogorganos g,2m60305490% @oBg@msdams do Jodggas  dgdedoe-
bogro (369390 “eblbeenopodgdnao gymbemdogs” s ‘Gimbedogado G95Egbo”
aoblbboaros 53 36935m5 s@bo, oEggboaros gymbmdoyaco G9309b60L Fys@mmgdo,
86 bg@aemos  Jmog@mdol, Gmgma;  gymbmdogol “Gabsdol” aqubijiogdo o
86b5 bg@amos  bogommggarml  gymbmdogsdo  gpmbmdogado  @gg@9bol 8odmy-
arobgdols dobybydo.
boggobder  bodyggdo: mbboarowodgdagaro  gymbmdogs,  gi06mdogado  Gosa bo,
Jdbmdoya@0 35630050 8.

Ygbogogeo

LodobOm  g3mbmdogsdo,  ggmbmdogy®o  gobgoms®gdols  3G™M(3gLgdmsb
9Omo©, dgbsdmgdgmos d0dobomgmogl bado®Mobdo®mm 3Gm3glgdo, by spaomo
3Jmbrgl @gadgll, Mmdgmoi aoM3399eo Mmol asbdsgamdsdo dglsdargdgenos
5@  aodmgamobgl s bgmlsg go  9Fymowgl  g3mbmdogy®  bAsl.  dopa®od
M9309bygmo 3MmEglgdo Ladmmmme 3506 godmgmobogds s @®@ds 3®obobols
dobgbo  gobegds. oFoGHmI  Fnogdmdsd  gydospmgds  9bps  aosdobgomml 3
30039Lgdbg s dgbsdodolo bmdgdo Joowmls dsm sebsgggmo.

3MBLEIROKROGISIRO I3M6(M3N3S

9406m3030L gobgoms®gdols olGm@os a30hg9693L, @md  gzmbmdogs wodm-
30900 bpgds Iolby dnddgo byar qa0m 398 Foddmmbg. dspomomsm, my
BBy  930bmdogaby gzgmoby o aogmgbsl sbpgbws dybgddogo gs]-
BMOgdo (ggomgs, FTyomopmds, Jododbogmo s o.9), mobodgotmgg 93mbmdogs
d9Bow dgmdbmdbdosdgs s darog® Mgoa0Mgdls oMo dbmmme g3mbmdogaby dee-
o dnddge (Bgdbmemmgos, godo@omo, dO™Is, Loggm@gdols gm®mdgdo, obl@o-
BYE0gd0 ©s 5.9), oM5dg 3oMgdg FoJBmmgdol (330 gdgdbyi (bmEosamydo
bgggmm, Jae@ages, yobosmegds, byamgbgds, L3m@a@Ao, dnsg@mdol 3maodogs ©s
8.9.). odwgbo, 93mbmdogn@o aobgzomamgdols 0b@gmgligdowsb yodmdpobadyg, >¢30-
gdgmo begds o3 GoJBmaims ao® 3390 gmblmaopsigos, Goms g3mbmdoszydo
LobRgds dygwdogo dods@mygeno ogmlb  g3mbmdoggdo asbgomsomgdols s, odols
boggydggen by, g3mbmdogydo bdwolisggh. sbigm gzmbmdogy® Lol gdsls dgodangds
39V memn 3mbbmgmopodmgdgmo g3mbmdoggdo LobEgds b, gddomme, 3mblmano-
©0M 990 93mbmdogs.

30b6bm@opomgdyemo  g3mbmdogs obgmo g3mbmdogss, GmIgmbyi3 dmJdge
BoJHOdms  ghomdmomds bgml  9fymdl  g3mbmdogyd  asbgomsmgdsl, sby
9306m3oz0l  mgolgd@ogee  shbom, 9gem  bEgmygmgom  dpymds®mgmdsTo
3oslgmsls.

3Oblm@mopodgdygamo  ggmbmdogs ool dGogomasJ@mmosh  g3mbmdo @
363005093503 Mm@0gbGodgoymo, Lsdsb®m gobobdby woggydbgdyao g3mbmdo-
16



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

3% Omdmol gmblbmaowpsiools domogn bomolbl ¢b@ybggaymal LobgedFogm.
sbgm  93mbmdogsdo  oblogym@gdomn wowos Lobgmdfogml @meno, gobsowsb
940b6m3ogs 0dpgbse godobos yggems dolby ImJdge GoJBm@ms dodsdm, @™I
5930 gdgemos sMs dbmmme gdgsmme g3mbmdogol Mgagmotigds, s@®sdgo olg-
00 odobom s Lagotgm 3mmoBogzol aobbm@zogmgds, @mdgamoi godb@wols
9406m3030L  gmblmaowszools ba@mobbl. Lobgedfogml dogm  g3mbmdoggdo  ©s
bbgs 9396J(30900L gOmdobgmologeb odmygomgdmaw aobbmmdzogagds dgodang-
b5, 94mbmdogolomgol darog® oo bgas@oygdo dgogagdom sbmygamegl.

3Oblm@mopodgdygaos mg oM g3mbmdogs, o@ oMol ©sdmgowgdygmo  Lo-
d5bMm  93mbmdogol gobgoms®gdols bodolbby. jmblmmopodmgdygemo s s@o3mb-
bmgnopodgdgeo  dgodangds ogml Gmam@ 3 aobgomsmgdymo, obg aobgomsdg-
do0 Jgggbols g3mbmdogs. 0ao doMomopse wodm3owgdgmos Lobgmdfoxml 8ogm
9406m3ogol “dglodols” gubdiEool aobbm®zogmgdaty, g obby godyg ©sdmey-
30809090 9oGymRomo FoJ@mmols dgog® 3mdgogdsl o6 o3l syoaro.

Lobgedfognmlb dogd g3mbmdogol Igbokol g9bjiool gobbm@mogagds Ldyg-
ooEs3 5O asdm@oibogh g3mbmdogols modgdomobsiosl, 3omodom, opo Lfm-
Mg @0dgomymo g3mbmdogol Jmmbmgbgdl 9bws gy@bmdmwgl.

33(M6(I30339@0 @IdGILO

A5lsggodggaos, obgmo opgsmy@o  dpamds®gmdols domFggs, GmEglsa
439e0o  goJ@mdo dods@mgao 0dbgds ggmbmdogydo gobgomomgdolisjgh, 3@s]do-
gamo  dgydargdgeos.  sdgbow, 93mbmdogsdo  gOHmEOMPms© S0 o3l
3slby dmdge BoJHmOms MM sgdom, olyg PoMymRom Aogmgbsl. 8590b,
GmEgbsE oMmdmdl JoMggmo, boddg ag3od3b g3mbmdogy® asbgoms®goslimsb, bm-
g LoFobooswdpgam dgdmbgggodo ggmbmdogs mgolgdbdogo mgomlsb@obom go-
bogool 9g9Lgmsl, by doldo gomoMpgds yobgomo@gdols LoFoboosmdwgam 3@ m-
39Lgd0, Aoboi ggmbmdogy@o @gadgbo Jgodangds gufmomm. sbgmo ggmbmdogs
5@ M0l gmblmmopo®gdygemo, oysh g3mbmdogsdo dolby dmdge RoJdmdms
xodgdo  Inddgegds 0fg93L  ggmbmdogol mgolgdmoge gRGO®M  ©sdsem  dymds-
gmdsdo qoesbgmosl.

930b6m3ogado  @gadglo s@ob  g3mbmdogol shoge, mgolgddogsow RG™®
oo Famdsdgmdsdo popsbgms.

ymggeo Jdggds gmblmmopodgdygemo g3mbmdogol dmmbmgbsms Fobsswd-
©I 9odymxzgom 3Om3gbgdl 0fg93L ggmbmdogsdo, ogo dgodamgds  LodobE™
9306m3oz0Lomgol @sdobslosmgdge Hogo®@bgdbmsabsz 0gml ©sgsgdo®gdymo.

0b50gd> gombgs — gAmo ©s> 03039 Jngagbss my oM g3mbmdogyo Gga-
Agbo o ggmbmdogyg@o 3@obolo? ggmbmdogy®o g@obolo LobEgdol gumgdgbdgols
‘do@ol g 3odFgo390 90 Fobosmdogymdgdols aomsfyggdol Lodygoggdss. ogo
9306m3ogg@o Agadgbol dgogyoe Fo@mdmodmds, Gmdgalisg g3mbmdogymo asbgo-
noMgds dmidyzgds. go. g®obobo ogoedymego (Mgadgbiygeo) g3mbmdogols 8sb3ye-
bgdoli (0gd@s bdodow oo Ilbgg@dgmol bodxbg) 3@mEgLos. g3mbmdogydo
Mg309bol @AML 3o Fobsomdpgamdgdo bdodop sdgodop mogl o@ ohgbl, 3oco-
Jom, gbodengdganos, ogdom dmgemgbswsi 3o 3mygghggbml, gobsowsb ‘dgod-
ggds dol dmdyggl g3mbmdogydo bews. gl gobldo@mdgdyemos 0dom, @A™ (Ge-
3003 93mbmdogyo  asbgomadgbols ©s  ggmbmdogy®o  bEeols dgdmbgggsdo)
‘dgodargds 93mbmdogydo @gadgbo ©s g3mbmdogydo odggomgds yodgggnen 39-
Gomedo OHmdo gOmdsbgnl @ gdmbggmegl. 0y9dEs, 0y ggmbmdoggto Gga-
Ggbo s@dmaxbgdomo 5@ 0dbgds, 0go, sEMY M9 33056, 5730 YOMSE ASS0DE-
©gos> g@0oboldo, @sboig ggmbmdogydo LolEgdol gagmsi go dgodargds dmd-

17



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

939L.  93mbmdoggdo 3Gobobo g3mbmdogydo Mgadgbol sdgods aodmbo@ g gdss,
Amdaols Foowdo o0dspgds  g3mbmdogygdo  asbgomsdgbol  §obsddmgtgdo, Go@
OAOMId0m JoEgg JBOM 5d@ogdgol 3Moboll, dog@sd, Lsdmmmme, 93mbmdoggo
3obgomadgdols 3mi3gbgdl ggmbmdogs godmdysgl 3@obobowsb s ofygds gzmbem-
dogg®o s@dsgmmds. 3oTslosdyg, 93mbmdoggd 3Moboll  aobsdo®mdgdl g3mbem-
dogg®o @gamgbo, dog@sd g3mbmdoggdo Ggadglo dgbsdamgdgamos >@ go@sobom-
ol g3mbmdogyd j@obolido, 0y OmPms o0dbgds godomgdymo dglssdsdolo
membolidogdgdo.

9406m3o396 Lol gdsdo g3mbmdogyd aobgomsmgdsls dgodgl 3ema@mgligeno,
bogem g3mbmdogy® Ggadgll godymazomo Ggmomgdgdo. oliGm@ogmo mgoelsb-
@olom  g3mbmdoggdo gobgomodmgdols @gbgbios dywdogos, Ggydgbo — ©A®g-
domo. Ggadgbols badobbo ©s dobo boba®dmogmds wodmgowgdgmos Mgamgbols
Lobgmdoabg, ol 0dmdFg93 RodB™m®gdby, Lobgmdfonm Fymdosbyg, g40b6mdogols
Lobgedfogm dgygeomgdol 9839]@0obmdsby.

9406m303796 @gaM9Lls s 93mbmdogyd bOsl oMol sdmogdygargdols
3obboangoliols dglisdengdganos swyogo 3Jmbogl dgdwmgy dgdmbggggdl:

1. 9gmbmdogyd  Ggadgll  dmdyggos g3mbmdogydo bAws. 530l dobgbo,
domomasm, Jgggebodo 3@oboligamo Jmgemgbgdols oo bboom asg@mdgengdss (Go-
Lo bganls 9Fymdl aotdg s dops mdgdo, LmEosmy®o sdsdgmmds, dmsghmdols
PbsBmds s 5.9, Aslog Jmdyggds Lobgandfogml bgamdo yggems Lowogol owg-
b5, o3 dglodemgdemdols sdangagli dobl, odgoml Lobmpsmgdsdo s bgdyao
Foboomdpgamdgdo s dosmFoml 93mbmdoggdo bOwol domoar 9d3gdL. mgdge,
sdogdmya s, deogiogds g3mbmdogndo Ggadglbo ©s, Lodmemmme, begds oligg
LbodobAm LoliGgdoby aopalgms ggmeyaog®o ob @ggmemycog®o abom. yodms-
oagds ohggbgdl, MmI g3mbmdoggdo Agytgbo yomyzgneo Mol yobdsgemds-
‘do, LodgoEoowsh godmdwobsdy, dgbsdargdgaros 30bsbdgfmbogsw dmpgghggbmb.
dopMsd, my Agytgbol godmdfgggo dobgbgdo smdmgbgdomo o6 ofbs, gjmbem-
dogg®o bOes dgbgmregds s, Ladmmmme, j@obolomn sldgemogds.

2. 93mbmdogy®dds  @gadglids ds5Tobgg aodmofgoml  g3mbmdogydo b@wols
®993gool Ygbgangds o Lodmmmme g3mbmdoggmo ©sdggomgds. dsgsmomsw, 3m-
0B0dgMo s 3M0dobmygbygdo LoGyscools 3doxd aogsdglgdsl dmdyggds obggl-
B030gools s, 35dobosdy, bOwol Fgd3gool dgdodmgds s dglodsdolo mmbol-
4093980l go@omgdol aoMgdy, Lodmammme, 930b6mdozg@o gdobolo.

3. 94mbmdogygdo Ggadglo godggggeo Amol aobdogmmdsdo  sMogoms®
303 gbols 5@ osbpgbls g3mbmdogyd bOsby (56 sTgods@ 5@ Hobl), dog@dsd mob-
Eosmsb  dbospEgds 3oMmmdgdo, xg® bOwol Fgdsgdol Jglodxodgdmew, boenm
9909y 93mbmdoggdo ©odggomgdols s g@obololomgol. dsgsmomsw, Logstgm
> Lodobom goagdol bOs o Jomo sGosb0 by gdolisdgd® godmygbgds, Lo-
dME@MME  35bs300mdgdl  0bgglGoEogdol  dg339GoL s Lbgs godygmgomn  dmg-
9gbgdl. sbggg dglodengdgemos dmogmmdol s@sggmbmdognd hodgggdl dobbglido,
dodobgg o™ dmiyggl Yglodhbggo gomymagomo dgogagdo, Fog@sd msbwomsb ogo
3obpgds dMsgomo bgyodogdo 3GmEgbol Lagydggemo (Gglydlgdols s@s@oE0mbo-
@ aobosfomgds,  JmAgn@Eos,  bgdm@obdo s bbg) s g3mbmdogydo
3obgoma®gdols dgdeggdbgdgano.

33(M6(M3N3IDH0 @Id@ILOL Vdom(IIB0

‘dgodengds 2ohbgl dmlLab@gods, Gmd g3mbmdogygdo Ggadgbo yodmFggyaos
06mgo30900L  2obbm®iogemgdols Fygg@owembom g3mbmdogsdo, @obgi Loydsdos
‘d99393 9O msb s @obyi Jogmomngdl Lodgsmmgamosbo (gob gmerg@gbols, 3eo-

18



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

396¢  gaamosdol, ULgodmb 39bbgaol, xmbgy  godhobol) ©o y@dgergoosbo
(bogogmsn gmb®ms@oggol) Gogergdols s@lgdmds. gl ogergdo s@sgzomed gogdo®-
do 5@ oMol g3mbmdogy® Mgadglmsb. ogo ©szogdodgdygmos ggmbmdoggdo asb-
30050950l FyggBo bolosmmsbh. d3bgddogos, 0bmgo3ogdl ods my 0d  ©smydo
ot oJal 3yedogo boliosmo. 0bmgsEngdo @AMmms aobdogmmdbdsdo dggerogds s
3905  93mbmdogndo  bowol Ygbgangdol 3gMomwo. ggmbmdogs  dgFomdggdols,
396090980l s dmog®mdol gAmmbdmogo  Jdgogdom s35bg 3slgbmdls  ggamsg
sbogno 0bmgsogdom s 0fygds shogno ogaro. hggbo sb@om, sbigmo 3ogengdols
sOlgdmds  gogms, dop®sd domo I edogo 3gMomymmdom  gobdgmmgdsmdbols
SMog0moMm0  @gogyg@o  Loggdggano  o@  o@Lgdmdl.  obmgo@ogdo  ggmbmdogols
30039890 sligmo 3ogergdols boba@damogmds msbomsb dEodmmgds. Lodgommge-
©osbo o  g@dgemgoosbo  ogmgdoll ML syomo SJgl oM ggmbmdogols
939bgesl,  os®sdge  0bmgsiogdols  dmdggmgdsl, odol  Logyydggerby  bAwol
®993go0l dgbgangdsl s  Lfm@ge dgbgmgdoll w@mb gymgds bogyydggmo wow@y-
dom mgoligddog 3geomgdgdl —  930bmdogud gobgoms@gdsl, @mdgemoi dgogal
0denggs  0geol dmdggbem  bobggedmdo s ggamsg ofygos bOwol  Gg9d3géols
do@ gdo.

940bm3oggd Ggadgll, 09 ol wOmPmse @ smdmogbg®s, EOHMMS aob-
doganmdsdo dmdgggds Mgiglos, wodggomgds s dgdmgy 3Hobobo.

dodobowody, 94mbmoggd Mgadgll syomo oJgl 85dob, dmEgbsi  >@Lg-
dmdl  ggmbmdoggdo  Ggadglols  Fomdmdmdols  ULbgowolbbgs dobgbo, ©sz08d0-
Mgd@0 Gmam® 3 93mbmdogolbs s Lobmasomgdsdo dodwobsmyg 3Gm3gLgdbs ©s
LodobAm hogodebgdmsb, obg Jmogmmdols dogd ©sdg9d e 9bgdemog my bgdbom
Jg3emdgdmsb. saligdmdl g3mbmdoggdo @ga®mglol Lbgssbbgs Fgomm, gligbos:

8d03g Lm@osyg®o 300mdgd0 — AmEILsE J0sg@mdsl o@ Jglfggh bsto,
dobobagmdobomgols  dgddbsls  bmg@mgdols  dglssdsdolo  30MMmdgdo, ©ssdgoMMml
Tabdogo, dg43bsl dgodo  g3mbmdoggdo bOwols Fobsddmgmgdo. 8 Jwgmdsmgm-
do@sb  godmligmms dgodagds @odmogtwgl dmsg®mdsdo shogno doangdols Imbg-
oo, Gmdgemoi bygando so@gol  Lobgemdfogml dodmgol yggans Lowpsgglh s
LY @og0m Boom{ggl 860dgbganmgeb Fodds@gogdl. gl dgodangds gobbm@ogemogls
bodobAm  g3mbmdogols ¢dgzeadglbo  dgboygegol 30Mmdgddo ob gm@dsgry@s,
d5bMol gy gen gensw.

300390 35M05b630 2obbmdzogmes Lsddkmms gogdoddo, Gmdgmbsi mog-
Es30Mggmom dmdggs LF®sgo g3mbmdogygdo beaws, og@med g3mbmdogsdo hsowm
go@ymgzgomo Igb@o, Gmdgalsi Lodmemmme dmdygs ggersg Lodsbmm g@mogm-
0mdgdbg aowslgas. doggohbos, gl gowoligans @AMYms Gm3 gobbmdEogag-
dgemoym, baddmms 3ogdoddo dmgengbgdo Lbgopgodosw gobgoms®gdmo.

1. 04 M9 oMo Loddmms  3ogdodol @mb dsbo@o? mdds odols, @I
bmEoos@obdol ool Losghome o6 sOlgdmdes dobos®o, s@slfm@os. of, Lowsg
sOlgdmdl Lodmbgamasigas, goM3399e0 gm@doon sOLGdmdl dobotoi. dog®sd
ol boddmms  gogdo®@do  s@Olbgomdws  ggopagdgboe  dgbmyoygmo gm@dom. o3
dgdmnbgggedo dobBol d930 #ubjcosl omeglgdes Lobgandfogm, dog@sd opo,
033> oo dgbmyoggdol 30Mmmdgddo, do0b3 gyObmds dob@ol Immbmgbgdl.
0E0 ESOM M gdgdom, Jog@sd 3506, Lablmgdo dogoobgdmws 08 bggmmgddo,
Omdgaobgi3 dmmbemgbs dgBo ogm. gobgdl Lobgmdfonm opagbos, dog@msd opo,
3003399 Fomse, do0bz  gydEbmdmes  Jmmbmgbs-dofmpgdbols  3obmbl.  3g@dm
Lo gm@gds sg@dogao 0gm, doa@sd ol doobi s@Lgdbmdws 3oMswo Loggmegdols
Lobow s hOogmgeb g3mbmdogsdo. dodmoaos, bosfo@mdmgdo lLoghmm Logym-
Mgd5T0 0dgmggdmes, dsa®sd ddodmggmro xR0 dob gJagmes, Gmama 3gddm
Loggmmgdsl, ol dgogaomsi obobo mgdgmmdebgb s®siobmbogd, dog@sd me-

19



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

305bmo “Lodgfomdgm” Logdosbmdom Jowgdyan dgdmlogogl. dodobowsdyg, Lofom-
dmgddo s@bgdmods sloddgdoga Lodmbsbms ¢gbs, @mdamgdoi god g9 o-
o Fomdmopagbgb d0bbglidgbms mgobgdgdol JoGomgomgdls [3535gs geo., 2002].
300630370, om0 Lsddosbmds ©s3ogdomgdygmo 0gm ©sgdom mgolgddog dgmgd-
0ob  g3mbmdogsdo, aoM339a 3MmyMglbosh (§gdbmemyogdols bLHyPaymes, bdoy-
Om3A5G00l doGmbmdols gbygl@gds, Fobsdo®mdgdol dgdbs Lodsbdm g3mbmdo-
351y gomolsbigangans, sHogm®dsgmyg@o 0bLGodE0gdol LEOgmymeas ©s o.9.).
05bMol 5MLgdmbdoby Jogmomgdls oliggg Logmedgy@mbgm Loggo@gdols ©s msgo-
byggoeo bsgmedgn@bgm dsb@ol s@lgomde.

smbsbodbsgos olog, @md 1927 Fansdwg Lodkmms gogd06do s@ligdmdws
390dm Loggm@gods (sbogno g3mbmdoggdo 3mao@ogol dglsdsdolow) s dgdwga-
53 1956 Fansdpyg, g9bjaombodgdos “Lomgfom gmm3dg@mszool” bagmoswo gsobl-
bgoggdgeo  d0dstm g gdgdols Lodgfo@mdgm  Lgd@dmmo (3ggool d@g{ggemmds oy
000Mbyosdadydsggdgemmo dMgfggemmds, Loogggemomem Loddg my Jodogdo 3@ gY-
39mds), Lobganmlbmgdo ©s Lofo@mdmgdo (s@@gengdo), GmImgdoi dbodgbgenm-
356 Al ®odsdmdebgh Loddkmms jogdomols g3mbmdogsdo. Lodgfomdgm Lgl@ma-
‘do 596J0mbomgdes Logmbl@dgJdmem dogmmgdo, 9Jl3gMm0dgbG o @sdbm@s-
B™M®0gd0, Lodgabogdm-zganggomo 0blGo@dy@gdo, s@sbabgmdformgddogo Lodgb-
Lo Lolgds, s@Fgmgdo aoli39dwbgb Lglbgdl o 5.0 dodobpgamo  Ladkmms
dnog®mds, Omam®3 hobl, bgwgdmes g3mbmdogydo Gga@glols godymazomn dg-
03390 ©s byl 9Fgmows 39@dm Loggm®gdols aobgomomgdsl s bodgfo®dgm
LoJdoobmdols godeog@gdsl. 1956 (gl gl Lodgfomdgm Lgd@m@o Gmd o6 gobow-
396 9OoY@oYgm s Addeoggdygeoym, baddmms gogdo@do ddanog®  g3mbmdo @
sdogmmdsls 9dbgdbmws swyoo.

dgodgngds omJgol, Gmd bsddmms 3ogdodol g3mbmdogs oym 7goa@gbsw
Ybogogmo  bodobBem  ggmbmdogs, @ol godmg dob  gfmes s@olodsb®m  —
36®dobgda@-sdobolG@sEoygmo g3mbmdogo.

@5 0ym  do@dobgdey@-sdobol®siogmo  gzmbmdogydo Lol@gdol dodo-
0o©0 bsgammgobgdgdo, Gmdgmoi byl gdmops g3mbmdogol dgdpamd aobgomo-
Agosli? o8 gombgobyg 3slgbo Imigdygeos o3 3GOMdmgdgdols gaLFogmge (3bm-
dogn Fomdmdopagbgemms bod@mmdgddo [Kopran ., 1990; Musec E. JI., 1993; Xaitex
@. 1991], dm3arols doMomspo s bo dgdogydo dpamdodgmdls:

L @opasb Lobgandfogml g3mbmdogg®o g9bjcos Ggamol Lodob®m dg]os-
bobAL, ghmosbo 3gbdMo 0dyegdageos, gowssdydeml bos@dsbodo dmiEymmmdols
0bgm@Ado305, Goms gdgy 3obEgl dMIsbgds mommgyeo g3mbmdogndo sa9b@0-
Lbo@do. dog@od, gho m@asbobsigost, Gmgmo gbogosmyg®o dglodengdamdgdo
ot 9bps JJmbegls dob, obogomygdols gomgdy 80l goggmgds @ dgqdemos, go-
booob gomgdm, @mdgmdos ¢9bj3ombodmgdl g3mbmdogs, I7mdog (3geromgdgdl
3obogol, @ol godmi  godygedgdom  oggergds  dobby ImJdgoo  goJ@dmmgdo.
d9bgd®ogos, sdol godm aga8gd0 390 LEOgmegds ©s ofygds Jombo — Jgboyoy-
g0 930b6mIogg@o Agly@ligdo dg@om sOsMmosEombogy@s aodmoygbgds. Lodsbmm
9406m3ogs 3o, gobigdol d9dsbobdol dgdggmdom, 53 3OMdangdsls momJdols sg@m-
do@dgdo 53350M9dL.

2. boggadm 93mbmdogol @@ml slggg wowos BMsblsdEogdo wsbsbotygoo,
amdgaroi o0l gge  boggadm pogogngdoms dolbomgodo ©s domo  3bmgdgdsdo
3oLoBsMgdemoa LodoMm 9bs®@dsbodo dboygdmy@s@oygmo s3s@o@ol dgbsbobsog.

3. g9®dm  boggmégdols s d9FomBgmdol  ogddoangols  a0dm  momJdols

o http://perevodika.ru/articles/18491.html
http://maxpark.com/community/129/content/197867 I¥owent 25562869
20




“9pmbmdolbGo”, “Ekonomisti” NI, 2016

do@osbo@ 0abmmodgoygmos ssdosbms JgdmJdgogdomo gbsdo, mygdEs 3o 399-
g0 300960 do0bi obgdbgdgh mogosbmo dglsdagdenmdgdol godmgangbsl, dop®sd
9L begds hOommgsh g3mbmdogsdo, @mIamol Fobssmdpgy d@dmens oliggg wow
5bsbodx gdl dmombmgls.

4. 930bmdogydo gobgomsdmgdols @maogsls sbigm 3oMmmdgddo Fm@omode-
@0bdmab, oby olbgm LolBgdobmsb dogysgo®m, Lowsi swsdosbyg®o Lsdosbmdols
4ggens oMo bgmolggmgdsl  gdm@bogmgds,  Goi  slggg  ©ogegdodgoygmos
BOS5bLoJogmo wobsbomxgdol bOsLmsb. sligm 300mdgddo, bgaaslols wodsano
mbol 253m, mobomsb hbgds s gomoMpgds JMGYREGES, GmIgmoiE dogao
Lobmgopmgdobmgol godgggaer Fabo odaggs oo FMowoiool bobosmlsg 3o
0dgbl. gomodgds ga®gmn Fmegdgmo “dogcemi@s@dogmo”, oby “odoboliGe-
300" b0boMmo, Lowsi 04ogds s@s dbmame do@Ggdosamydo gobgygmmdgdo,
sModge “dogoygmgds” o “bgandggommds”, “Falgdo ©s dolo ommggggde” s
8.9 sbgmo YHmogMmmdgdol Fargdol gobdogamdsdo aobdgm@gdols ao8m Lsbm-
oM gdsdo  yomodwgds dgbodsdolo Fgb-hggnemgdgdo, 0Jdbgds woyfgdmgemo  bo-
dodmomo, Gmdgmoi Yooyl gogemgbsl sbegbls ssdosbms J3g390by.

5. 3gg@bgmddomdols  osbgmo  LEogro  dgrdog  ©gnocodl  Fo@mdmdmdls
Amam® 3 IFoddmgdargdol, olg dmdbdsmgdengdbobomgol, Go3 msgobmagsw 0fgg3L
Fomdmgdol ©o@o@l dmdbdodgoemgdby. Bbogds @oagdo, “wobendzgds 3Omweyd-
(3057 ©s o.9.

6. Lobgadfoxml dbMowsb garobpgds Gomgggee Lofs@dmms o360 Gga-
sdgbBoGos s, 5353g @M, Fombdg bAPbgs. Jo@mogos, gmggmo Lofomdm
3obogoll Mglygdlgdol bsgangdbmdsl, Bog@msd Il dgydenos 0dgdomlb boGoeols
300398903, 030 SAHSLEAML  gogmBBEgds, gobsowsb Lobgandfogm syEoagd-
oo ogbdomgds s oblbol yobasko®olbsgsb. sbigm 30Mmmbgddo godmgbrgds 3MMm-
9Jaool  badobbo, dogbgosgs  odobs, @oggdom  dgfabgdgmo  swodosbgdo
430525890 gogarmdgb.

7. 30fmpgdsby dJmmbmgbol dgwdogo  Lokoddg ofgg3b gyeswo  dobols
DOEsSL s Job FAsgomxgoe Lodo@dgl Lobismbarem dslslmeb dgoodgdom.
sbgmo  obdsgsbliol dgogyoe ao8mfggageo 0bgamsizoyg®o 30miEglgdo 0mndyey-
bgds dogrom, goJloGgoyamo gsligdol dgdggmdom. syomo o3l BGoMgen obgans-
0oL, @o3 030l godmbo@agdsls dmyammdls @oygddo, Gommbgddo, dsdomgdls
09 ©980300760 bodmbanol aobsfoagdol Lbgs xm@dgddo.

8. 39b@s@obgoymo boggydm gzmbmdogydo Fymdomgdol w@mlb Lobgend-
Fogm dgosdgdom  9dbodgbgarm  Imbofomgmdsl omgdl Log@msdm@oliom  ggm-
bmdogy® ghmoghmmdgddo, o3 ga®gom Fmwegdgmo gabomg@o gogg@ol “dsgo
05b@ol” Foddmdmdols 0fg93L. slggg, aologgdos, oy Mo o ESbsISGJomsb
stols sgogdodgdygao Jagyboli dbmgaom g3mbmdogado 30miEglgdologsb dmfy-

396>

9. g®mo 3bMog, @Eomgggmeo sSesdosbols ymggedb®ogo oM jogdgem gds
bgenolgaamgosby s, dgmag dbdog, Lobgendfogml dombdyg dbOYbggermds, dow-
90l 069356@0@0bAL s bodmdsl, d@dsobgdolis wo FbMPbggamdolioggh doyy-
Mgdge Ssdosbms Boldl @s o.9.

bodobAm  ggmbmdogol  dgodo  Igbwyogs bbgs abom  aobbm@zogmos
39M35bosTo. Jo@Beg@mols gododxggost bgmo gufgem ddody g3mbmBoygy@ads s
bogosgg@ds  Loggo@osd, 1928 Famol  930bmdogn@ds  g@obolds.  jensbogygdo
L5dobAMm g3mbmdogs Yday@o oym, asdmligemoym damds®gmdowsb g3mbmdogsdo
Lobgedfogml Goaols godmogdgdol aomgdy. odoeosdo odol dobgbo aobps
dodibo 3oGggar bmgeom ™®ddo, gomembogdols sgemygs s Logdmsdm@olm
J9beg960; g3mbmdogg@o s LmEosmyg@o 3@obolo; Jmsgdimdols gubstrmds —

21



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

3o9mggaobs  Jgggobs  3@oboliowsb. o] g93mbmdogs gomeMpgdmws 3g@dm  Logym-
Ggdols o 3ghdm dgFemdgmdbol Lboggydggm by, dop®sd yggamsggdo gl gdggdwogde-
MgdmEs dnogmmdol dmmbmgbgdl. dmoghmds s3mbGHmmgdos g3mbmdogols ygg-
s ggomb. 0begugdmes 3gmdm bsgymmgdsi [Berend Tibor Ivan., 2005; Stanley
G. A, 1993 gomdgdo 0dpgboe Ygboygoygmgdo 0y4gbgb mogosbo Lodosbmdsdo,
@md olobo o> B0g39mgbgdbmbgb O3 3gMdm, O3 Lobgadfogm Lsgym@gdsl.

Lodobdm  ggmbmdogol dogos@ebgdomo Tgagems o6 Ubgs g3mbmdozgdo
Loldgdol B@sbL3@sb@sgos. OYlgmndo Loddmms Fymdol sdysgdols Dgdwgy
356 gdmogdms ols Jgg9bgdo, GmIagdoz Gglgmols 0d3g@osTdo Fgoomwbgb s
43980856 ©sdgsdes bmagosmolGyg®o Fymds, Goli dgogasmsi o3 Jgybgodo gob-
bodEogmes  bodob@m  ggmbmdogol  dgoa®o  dgboyegs. sbgmogg  dmgangbsls
3Jmbps spyogmo mdol Jgdpgmd Fangddo Jbmgmoml ddsgoe Lbgs Jgggsbsdo.
>@5Lfmc0 g3mbmdogydo dmmo@ags. 0po dgodagds godmgmobogl bbgoweslbgs
Loboo:

93©96®3og0L  bm@gosgmobsios. Ig@ggmo  g3mbmdogol @AMl Lobged{ogml
Om@o 9306md035T0 0bAEYdS ©s DM g® 0go aswseols gzmbmdogols bmEosao-
bo305To, @sloi Imdyggos Lobgmdfoxgml bgamdo bgamolygxamagdol  3mb3gbd-
5305, 53 mogolbmogoe bpywsglh g3mbmdogy® mogobyxgmgdsl s IGsgsmo
gotgmgomo  dmgangbols  Tys@ms.  Lodmamme,  bsddg 2390690  930bm8ogy®
A9309bmsb, Aslog dJmdyggos 94mbmdogn®o 3@obobo. sdols Jobgbgdo dgbsdargdy-
oo ggdomm g3mbmdogy@d 3s@ommyobdgddo (y9bgommog dgLs®o mmaogzomn dgd-
56 ©mbolidogdgdbyg aoligams) [3s353s ., 2011], bgarolygmgdsdo Inbygao swo-
dobgdols @, Loghmme, Labmyswmgdols dgb@omo@g®do, 0b@gdgbms xagxgools
bgfmasdo, ©gdmi@s@dools Lobygli@ggddo [domizg@mgoho an., 2005].

9306m303gG0 mogoliygmgds 5@ Ybws 539G 0mm dmm@odogzy® mogolyRag-
d5do, gobsowsb Yglsdargdgemos Jgggsbodo ogml s3@mgdsdymo bgmoliyggmgds,
3o M09, 5dogg @AM, sOLgomdegl LOgmo g3mbmdogn®o mogolygmgds (dogo-
Eomo, Lobysdydo ©s Ho0gobo, mogol AMDY Lodbdgm gmegs). asdmomJdols
dobob@gds 0dol dgbobgd, GmI gdmyg@s@os gbs gdspmmegl  godo@sobdls
(569 mog0bygxn@gdsl g3mbmdogsdo) o oM 3o@ojom [dognzg@mgobo ., 2005;
Opuaman M., 2006; Ilymnerep ., 1949]. 30339 fomoe gl dodmogros, gobso-
56 3930@o@0bdds  dmo@obs  gdmgdodos — @owysbsi  ggmbmdogydo  msgo-
byggegdol gomgdy ©gdmgds@os ggd doom§ggs, dop®sd gdmyds@ools yomgdys
9406m3oggM0 msgolygmgds, dgbodamgdgamos, o0 s@OLgomdegl b obsbl gy
0J6gb dgbombybgdyao.

S@SLFmd0  bogoslobsm  3m@mo@ogs. gopsbobogdol  s@om3Godsmy@o
ooy 3306H95L 0b39LG030goL, >89Mbgdl & g9]bmemyogdol O gmmymesl, ob-
035309000 2obbm@0gagdsls s, d5Tobowsdy, g3mbmBogyd bowsl ob 330690l
‘dgdmbogen gdl dogxgddo, Mo byl gdamol Lobgmdfogml msgolbo gybliogdols
3obbmMz0gagdsdo, @obsi obggg midgggds 93mbmdoggdo boawol Bgddgdols dgo-
(306 gos.

3509 Lodgodmbash obmmszs, 3353®0 3BMEgJ30mbobGmo Immo@ogol
35@5Mgds. sbigm dmaro@ogel dmiyggds 0bggbBoiogool dgbomywgs, Bgdbmwmyog-
b0l 2ob9g0moMgdanmds, 0bmgozogdol dgdEodgods, Jmbiy®gb@dybstmosbmdols dgo-
(306 gos s . 9.

@b gmgmgomo  0bbEoHYE0gd0 58 obgdl  g3mbmdogg@o  Lolidgdols
2963060 gdsl. FomdmTmdls ddsgoe bgas@oyg® dmgagbsl: hewoamgsb ggm-
bmdogol, bg3m@obal, jmdgaEosl, gie@dobdl wo ».9.

dooghmdols  s@slfmd  93mbmdogy®d  3meo@ogols  gobggumgbgds  Slg-
39: 5®hg3b9d0l AML 3m@o@oimbgool dog® dgdmmegsbgdgmo  3m3ymol@ygdo

22



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

©0530096930; >ASLFMM0 56 0dmbm3meolBgdo 3maodogs; dobbgli'do dmsogdhmdbols
5M5930bmdogdo Bodgge; 3g@dm Loggm@gdol bgmymays; s@olifm@o sp@sdymo,
BILoR-Uo3Age0Gm @ badoygxgho 30mohogs s bbgs.

@30 bsos. OMamAGE 339 50060dbs, g bods@mmosbo  emds-
obo300 oM gobbmAEogms, dob dgladargdgeos, do@osh oo FYomymxomo
308 gbs Imabeobml g3mbmdogaby: dgboyoml ghmgbymo Fomdmgds, dgobgammls
B9dbmammaogdo 3Gmydgbo, dgedEo@mb ssdosbolgymo  godo@omo, aosbswyy-
a0l d9bgd@ogo Aglydlgdo o 5.9, oMes sdobs, ganmds@ma@o bobosmols bgyo-
Bogto 3GmEgbgoo sbggg bgyo@oydo solobgds geimgbym g3mbmdogaby s Lbg.

baosbBm  ggmbmdogol hogo@wbgdo. Lodobdm  ggmbmdogols hogs@wbgdols
306 gdgdo  930bmIogg® @0 gHoGYAsTo FoMmmwss yobbogyao. hggh ©og-
dgbn dbmanme 0dol gbobgd, @mI, oy gl 3GMdmgdgdo AP oG o0fbs
s>mdmabg®omo, g3mbmdogsdo Agydgbymo 3Gmdmgdgdo FoMdmodmbs. dopseo-
0o, 09 Lows@odols s dgdmbogargdol gobofoamgdol ymsbod®mbols 3GMbangds
EOMYEo 5O 0dbs gowsk@omo, ol gbodangdgaros dmdyzgh LmEos@ o ©s
360d0bma gbyydo  LoGgoool 0d( 303908 ggmermpoyg®o dmmbmgbgdols goygmge-
olbfobgdmmdsls — oybgodogo  @gby@ligdol, Kobogydo s oswsdosboligymo
39303 ool ao9s®gligds, 30mEJ3ool gobswgdol dgdiomgds ws bbg.

936m80g30L  Jombydo bosbosmo. ogo  g3mbmdogyndo  Ggydmglols yggemoby
gbognsgo Fyodmes, GmI@ols Jnosbs mogosb sTm@gds dgydengdgaros.  Jom-
byg@mdols dgegase  asdmnfgggmo  @Gga@glol godmEbmds  s@osmy  3Hobolsdwy,
5>@Modge 3@0bolol PAML s 3@obolol dgdwgasi go dbgaos (Bogomomnsw, g4m-
bmdogy® mgm@osdo 3bmdogos ©owo gzmbmdogydo ©gddglbools s bbgs j&o-
Boligdols s@og@mo Jobgbo). bobo@bg s@LgdMIL goddogo Momegbmdols gjmbmdo-
3960 539630, @mdgamms Loddosbmds dmog@mmdols dogd spagbogno “msdsdols
Fabgool” godmamgddo dom@mosbo msgolyggsmos. do@momos, Lodbsbdm  g3mbm-
dogol do@mmogli Lbgoolbgs boboli jobmbo, Gmdganoi dob godyggnmo 3g@omeols
3ob3ogemmdsdo  LHsdo@y@mdols sbokgdl, dog®sd, mommgygmo spgbdol Lsddos-
bmds s Jomo og@ga0®gdymo dmJdgogds gmggmmgol 5@ Y gbsdsdgds gzmbmdo-
3960 bEsdogoboizool dmnbemgbgdl. Jomby@dmdol ddogogo  dsgogomols dmyge-
bos dglodangdgeno. dopa®sd, 5ds3g @MU, dob@ol Jomlydmds odgggs Lodsbmm
39do60bdol  godmygbgdols Igbodengdenmdol. doPsbowasdyg, Lobgandfoxml dobsbo
9bes 0gml sOs Jomby@mdol sedmgbg®s, s@sdgo dolo Fodymgomo ImJdgogdols
3odm3bmds s mogoEsh sEomgds ob sdwysdo Podymgomo dggagdol Go
‘dgodgngds LF@sxgo ©s bogamgdo ©sbs oMy gdom ©adenggs.

396956030 306™3930L (3geogngds. sGol My oS dybgddogo JoMmdgdals
Gamomgdol Fgegpor (agomss, Tgsaeopmdgdo, dmgbogmosbmds, bywmygarol
dodopgdol dgdEodgds s o.9) aodmfgggmo ©odggomgds ggmbmdogydo Ggydg-
Lol Fgodm? @ologgo®ggmos, aoM3399eo bmdoo s@ol, gobsowsb o3 dgdmb-
393590, saomo oJ3l @s g3mbmdogy® goMwbol, b9 GomEgbmddog (33eroeg-
bgoL, 080 gowsoli PoMymyzomn 0goligd®og 3gmomgdgddo. dogomomsw, 0b@gds
939 dgg@mds s Lo@o®ody, o3 od390mgdl Jggybol swsdosbolgyga  go30@swls
s 0fg93L bm@Eos@y® ©odsdygmmdsls s . 9.

3@slfm@o Logotgm 3dmmodogs. 3mmodogs, Gmdgmog dods@mgamos dg-
bemodgan LobgamdFogmgdmsb, asoblsggmndgdom woe Lobgmdformgdmnsb jmba@mb-
Bo3ooboggb.

3oMEs odols, gzmbmdogydo @gadgbols Fysdm dgodegds ogmb: &gdbm-
my0960l, Fo@mdmgdol dgmmpgdobs s gmAdgdol gobygoms®gdemobs; Lmzos-
A0 ©5dodYEMbS, 3M0dobmagbydo LodygsEools wodsdgs; 0bgmsigool, §dydgs-
Amdobs s Lomo®odols domomo mbg; gomy@ol 39@lol LFMsxgo ©s oo bm-

23



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

doo 330 gos; LodobBm 0bx@MsLAMYJB Aol gobygoms®gdmmdbs ©s ogdom-

0omds; gagmoli gdobos; doygxgBol ©98030R0; oo Lobgmdfogm s Logsmgm
goe0, doMmddmbobargmds s Ubg.

LobIRIVOBM HMIMSHG I3ME6MAN3OL 3ILOBI

hggb o o6 Ygzgbgdom Lobgendfogmlb Ebmdog  g3mbmdogyd g9bd3o9db.
doggmomgdon Ibmemme 0dsbg, 09 Ao Gm@o gbes 0msdsTml LobgerdFormd
93mbmdogygdo  gobgomsdmgdol  slohdoMgdmoem o ggmbmdogygdo  Mgadglols
0530©sb slsgomgdmoe o6 dob LF@sxgs@ s@dmlbogbg®gmse, @Goli goblsbmds-
0gengdaoesi Il sMogzmbmdogy®do  gubjiogdol  asbbm@dzogmgdsz  dmyggl,
30bo0sb  3mblmmoo®gdymo g3mbmdogol, sby aobgomsmgdsby m@ogb@o®gdey-
g0 93mbmdogol  hodmys@ndgds  o@s  dbmmme  g3mbmdogydo  goJBmagdols
2omg5@0lif0bgdsl Imombmgl. oJgmn 9bws ogml dodydmdogno Lobgedfogmlb @m-
3003 93mbmdogydo (o LmEos@ymo), olg bodobom ©s bogs®gm 3modogs.

3Mblm@mopodgdygmo  g3mbmdogol, by gobgomsmgdsby m@ogb@odgdbymo
9306m3ogg@o LobEgdol hodmyogodgds s dgbo@hybgds, 930639egl gmgmols,
©odm oEgdygmos godo@mymo Lodgy@bgm LolEgdol Ygddbsby, GmIgmoiE gu9d-
690o Lodsbdmm dgdobobal. slgmo Lsdgyn@bgm LobBgdol dgbsddbgansw Lobgend§o-
2md gbws 9bOYbggeyml: 39FoMmdgmdols mogolygagds, 390dm Lsggmndgdol ©m-
dobo@gds ©o dobo bgadgybgdarmds, d0bbglol aswsdzggs Igdmddgogdomo  be-
J3056md0l Lggome, xoblbowo gobobligdbol s@lgdmds, 3936090900l aobgomsmgds,
Lobgandfogm  ©s  gg@dm  LgJdmmddo s@Lgdgmmo  Lodgebogdm-@gdbmamaoy@o
30 gbgosmol  gom@obodgds.  Lobgadfoxgml  Js®gageotgdgmmo  obl@®ydgb-
B9o0Esb Y3oMs@gbmds  gbps dogbokml obmgozoy®d 0blE®YIgb@gdl, Logodm-
900l dgdmbgggedo  ggmbmdogols 0bmgszoyg®o @gyumodmgds  bsdygomgdsls dmyg-
(399, 93mbmdogs aopssyomegl s®o Gomodliol IOYPEDY, s@sdge Jnbg@bogls
0bgmsizools s 9dydggamdols ghm@dmygmo dgdEgodgos, bsdobom 3mao@ogols
2obbm@Eogagdolsl LobgmdFogml Logdosbmods dodo@myao gbws ogml bbgm-
40030 Lobmasmgdols hodmysmodgdolioggh, 3ge@ycol, bgammgbgdols s L3m®-
Aol gobgoms@gdols ©s 3M0dobmygbyg@o Lodgoiool byga ga®m gondxmdglg-
d0boggh, Labods®mem bgamolygemgdols ©s basdmdogadm Labmasmmgdol aod-
09M9b0Loggb.  Logodgm  bgg@dmTdo  Lobgamdfogmd omsgowsb gbps  s0dm@mls
Lodbgo®m  3mbgeo]@goo, aobobm®dzogemml  bsddgomdm  3maodogs, 9boyb-
390gml  genmodsmobszools  sgdomo dgogagdol odmygbgds s Yomymyzom
Jggams 0530©sh sEomgds.

Lobgedfoxmd gbws gobobm@Eogmml g@mgbymo Fo®dmgdols bgandgdfy-
b0 3meEoBo0gs, Aol gogaswsi bsdsdygmm 3Gmeydaos gmbgn®gbdgbsdosbo
2obogds 009, Jog®ed ods@bo@molbmgsb 033mAF Y LoJmbgmmsb dgosdmgdom.
LobgedFfogml LFm®ds 3m@o@oged gbos gb@gbgganyml Lodsb®dm 3G0biodgdols
00933000935 305JB035T0, s@IMgbg@sls 3s@gmbogobdo, gBoGobdo, by3mEobdo,
3MO983E0s ©s bgdoldogHo Lbgs godymazomo asdmgamobgds.

9406m3o35Tdo Mga@gligemo 3Gm3gLgool Fomdmdmbols dglogoligdaom dg-
Ladgngdganos a08mygbgoya 0dbgl ©gBg@dobsbms Lol@gds, Gmdgmoa gbps dgg-
L565dgdmEgl Jol FoMmdmdTmed Fyodmgdl. dsgsmomaw, 0blGodyEoygmo Ggadgbols
3odmbogmgbo® bps oEa0bogl bojammgabgdgdo 0blo@yiEngddo wo o.9.

dodobowodyg, gmblmmopomgdymo g3mbmdogzol dglsbs@bybgdmaw syiE0mg-
dgeros dobo oMo dbm@me gdysmm Ggagmo®gds, sMsdgE yodomeas, gggms od
3o B0l aomgomobobgds, @mdganoi dobby ImJdgogdl, oby Lobgerdfogmd
9bos dgolidgmml g3mbmdogols “dgbokols” @mao. sdolomgol ogo ymggadb®og

24



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

9bps GLommdEgl, msgowsbh 0dbgl sEoegdgemo g3mbmdogydo @gadmglo dglsde-
dobo gBg®Hdobsb@gdols momJdols gmggmeeoyg@o sbogobol dgogyom, GmIgen-
‘do hodmygeo gbos 0ygbgb IgEbogMgdo s oo jgsaogozoygo 3g@lmbsano.
doogotos sMs  Jbmemp  g3mbmdogy®  gobgoms®gdeby, s®sdg  g3mbmdogydo
M9309bol mog0sb S0 gdoby bHYbgs, gobsowsh gl m@o 3MmEglo gmggmmgol
YO0 ghmasdmddogbogo  o@  o@ol.  Foboomdpgy  dgdmbgggedo  g3mbmdogyd
3obgoms®gdsdo dbodgbgenmgsbo dgngmbgdgdo ofbgds.

33(M6(730339@0 @IIGILOL dSIMBRIGOL J0DBIBIB0 LOIJOHNBINML
33™MBM303590

93090 30mEglgdol ggensgfo®ddmgdols dsgomomasw, bbgs Jg99b6gdmsb

9OmoE, dgodagds  godmeagl  Lododmggerma, Lowsi sppomo  JJmbps  ggm-
bmdogg@o @g30gLol Amam®E3 Md0gddu®, obg Lydogdda® dobgbgdl [Bsy.: sbe-
mosbo @. 2014; dg@ygasgs ., 2011; 3gbbos o.., 1996; 353535 ., 2011 Logosyoadg .,
2013; bogogs ., 2012; domobogs 6., 1999; (gogmgaro g. 2003; Abesadze R.2011;

Abesadze R...2009; Beridze T..., 2004; Burduli V., 2012; Papava V.,030 Papava V.

2013; TManasa I'., 2009]
0309JB M0 Jobgbgdowsh dgodengds ogslobgmmm:

L bofgolb g@o3bg Lobgedfogml 8oge ao@s@gdnmo s@sbfmdo bsBobom
s Logo®gm 3mmo@ogs. Jogs s@slfm@o dmmo@ogol Jgogasre Lobmyswpmgds
M@  bofomow aoobmobs (B53 EaLyE o a@dgmegds). oMy  s@sLFmeo
3mmo@ogol gogasre hggh woggdodoldo®eon Fbmgmoml o Lsbymdfogel.
mGo0gg o3 Ygaemdsd  J3gysbs Booygobs  Lodmsgmsem  wado@olidodgdsdwg,
GaH0dMAH0g@o Jnosbmdol EsG@gggedg ©s JM0d0bmygbg@o LodygsEool ggo-
E9H Lo  ©oId353PY.  §3mMbmogs  BoE3gmo  gModobsmydo Xy YRJOYO0L
by o s@Imhbs.

2. oo bbol gobBogmmdsTo  odbsTagg gerg8gbBgdmsb  d@dmeols
535989JB0560 bmdgdols goBsdgds, Gob gsdm3 3dodg 3H0dobmggby®o Lodgsos
Feomdoo gop@dgmws.

3. 930bm3ogn@o G9x8mAIgdols 5653083 gJldmds ©s sGslobdgdndmds.

4. @odgBoma@o  3mmoBogol  s@SLFmA0  spdds s  pobbm@dEogmmgds.
dngm 3mLEIm3gbolyae 3g@ompel Fomgm bmmsw asbpggl ggmbmdogol bo-
bymdfogm @gagmodgdsby momnddol bgmol smgds modgdsmagdo 3mmoGogol
2obbm@d30g@ 930l Lodsdom, myd3s, woadg@ogy@o dmmodogs SO beodoge-
900, §0bsowsh #35bslgbgm 3gMompsdrmg d0bbglo yobogrops LabgmadFogmls
dbGowsb 9bgd 5M593mbmogy@  hoMgggdl. mogrsdomggmaw Mgz9H0  gerobog-
dmEs ol yggmos Loggby@dby, dmwmml 3o — 9dgdgbow, By9bJEombodgdols @dML.
doMmnmoi3 @0dgAs@ Mo 3m@o@ogs M aobbm@zogmgdygmmoym, 3063 Logodm
04m  35M33990 ©Mbon  3MmE9JE0mbolG Yo 3meoBogol (Gsbsi dbmgmomls
ygges  bobgandfoxm  dododmsges ©o  dodo@mogl  boko®mgdols  dgdmbgggsdo)
3500 gds, Goms oM dmdbps®oym Logyms®o gomgbymo Fomdmgdol aobswye-
0905, G353 94mbmIogol  (oezgnmo  Lgg@mgdol gobygomsdgdemmdadpyg  ©s
@G geygmgomo Lodsb@m g3mbmdogzol Bsdmyserndgdsdpg doggoygebs.

5. @®3gmadgbol gobbm@Eogmgdol s@sfm@do 3bol s@bggs. G@S6Lgme-
do30gmo  3Gm3gLgoo  boJodmnggmmBo o0dpgbse 3dodge  sofym, @Gm3  syEo-
wgogmo oym Ymgyn@o 0g@sdool sbbo@Eogagds, Bsp®sd sdobsmgol Lskodm
oger  Fobslfodo dmdbopgds. o3 FbMog sodggmo s ygggesby 360dgbgamgobo
Fgaemds  0gm  LoJo@mggenml  o@dbgbs  Lodsbgmm  bmbsdo, @si, d9bgddogos,
boggmato gymse-bsj@goodm dnmo@ogol ao@s®gdols Ladygsmgosl o@ odgrgm-

25



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

5. 5M5Es, Lodotmggemmd Lodobdm g3mbmdogoby aowslgmols Lfm@go bsgq-
0oM0 gao-bog@goodm LolGgdol dJmbg Jgggbol gbs — “dmygydo mgdsdools”
3bo so@bos. “mggdo mg@s3ools” dgmmeols Ggegobozos bobgadfogm ogeso-
bog@geodm ©s badogxgdm oblbEo@dydgdol 30bsbdodotimygen yodmygbgdsls dmom-
bogl. sdagedo 0bbEodyg@gool sMomligdmdols 300mdgddo “dmygydo mgdsdools”
dgmmeols LeOgaasbmgsbo asdmygbgds dgydagdgaros ©s gmggmygo®o dogmrm-
b5 Fodgdo@ gdmmbobmgoliss gobfodygao. sligi dmbos, dmgg®ds mg@sdosd hggb-
0ob  g@obo goboiops. “dmigdo mgdsdools” 13 dmmbmgbowsh Ibmenme 2 gl-
Ggs [353535 gew., 2002].

6. gdo0Esdsgomo gomy@Gol — gy3mbol gdmegdols Ygdwgy SOSLFm@O g4-
@50-bogMgRodm  (bm®3E0gmEgdmes LOYPMOos© 3o9doMNE gdgao GYms©o ©S
bodogxgdm  gdobos,  Lobmgodasdgmoli  3dgoodgdol  s@opsbodbyge gdolodgdm
3o9ggb9d5) 3mmo@Bogol go@oMgds, Mol Ygogyses3 Jmbos 3y3mbols denogmo
3o98oL YA gds - 3039M0bgeszoo.

7. bogotmggeoml  gzmbmdogsdo 1995-1997 Fagddo ggmbmdogydo @ggme-
9gd0L F503589d00 obbm@mEogmgdols g8rgy Ggnm@dIgdol Jgmsg SOSLFm@S©
Fomdommgs, Lobgmdfogml do@mgygmomgdgmo  §96d30980L  565989]G0SbMdS.
Jggaom  goobodes 3mdygnEool mby, asdmogims dobbglols @g3980, Fom-
dmodgs Loggoboblm, Ladogxgdm ©s 9bgdagdogamo g@obolio, asdfgegos g®odo-
begygbyg®o Lo@ysgos s o.9.

8. 360Tgbgmmgsbo  LogBmsBmdobe  sbdsmgdgdol  sM0g89]G0sboe
258myggbgds, Mo olggg FTomge bowse asbpggl dogm AF@bbgm@adsgoga 3g-
Gomol.

9. 94mbmdogol  @gymodgdol BmEIgdols s Ygmmegdol  S@SLHY -
gogoeo Ygbsdsdolimds LsdsbéHm Fmnbmgbgdolbswdo.

10. 33069 B0obbglbol @aobgoms@mgdols@do  gyyx@MsEEgdmds.  Egobsmgol
Lodo®mggermTo 0@ s@Olgdmdl dzodg d0bbglols dbomsddgmo 0bg@sliG®]d oo,
@53 byl 9deol danogdo bsdygoemm ggbols hsdmysgodgdsls

1. Gagdol 256353@mdsT0 Leogmol 30mdmgdgdol 9aymgdgmygmys, @ol
3°dm3 bogaol g3mbmdogs, goj@md@mogew, asbsayg®gdol Jo@sl dogows.

12. w30 Gygbgmmsk. ggo dgzdgmom Gglgmmsb ol msgo@sb sEomgds,
Omdgaedo bods®mggmml  93mbmdogsl oo bosbo dosggbs. godws Fgdo@m-
0960l Es3oMagols, ol dmdygs ggmbmdogydo aobgomotgdol dggngmbgds, ob-
39LB0E0gd0l Fgdzodgds, Fdobps gi3mbmdoggdo bodsao.

13. 3®03580bs300l EOHML ©sIggdgmo Yg3mIgdo.

14. Loxstm bs3bsbyydgddo 339 3sggm5mgols MM BO(305@ YA S©
sbogmddogo Ygboyrgol ©sFgbgds. sOsLo3gblom sbsgols dJmby doMmms Lodbobey-
M0Esb  gomogoliyyagdsl dmdygs Jgggebsdo 9dyndggotims @ompgbmdols bgarmg-
byydo bAw..

15, ggdm  Lognmegdol (Gmdgmoi Lsdsb@dm  g3mbmdogol  Jgsgnmbgol
Fo08mo0396L) bgmdggbgdemdol 3Gob3zodol bymymas.

16. 56@08mbm3meoydo  35bmbdpgdmmdol BoJ@mdMogo  asyddgde.
Jgogaom dgdods gmbygdgbiool ©mbg, @o@ Logobysdms Lodsb®m gimbem-
dogol dgdgmdo gobgomsmgdolomgols.

17. bobmasemygdsdo LoEosmy@o ©sdsdgmmdol bBEs @mym@3 Lobm-
3omgdol 3o 3gge gbgol, obggg Lobmyspmgdol o bofombs s dmogdhm-
o5l ‘dm@obs.

18. gdmbogemgdol gmobsdBmdol bA@s. M3 sbggg bOOlL LmEosmey®
N TIOTN

26



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

sbggbs

9306m3ogol gobgomo®gdols obFmmos agohiggbgdl, G®I  g3mbmdogs ©sdm-
30Rgdamo brgds bbby Joddge by 9a6m b Goddmaby. Sdwgbsw, ggm-
bmdoggdo  aobgoms®gdols 0b@gdglgdosb godmdwobsdyg, dmombmggds >3 ¢goi-
BMOmS  goM3399a0  goblmmopsizos, Goms  ggmbmdogydo Lol@gds dywdogow
04l dodsdoygmo g30bmdogyg®o gobgoms®gdols s, sdol boggydgge by, gjmbe-
dogg®o bAologgh. sligm g3mbmdogyd LolEgdol dgodargds gufmwmm “3mblm-
@0E0M dgmo §3mbmdogydo Lol gds” ob ¢odsmme “3mblmaopomgdyamo g50-
bemdogs”.

3Mblmmopodgdgmo  g3mbmBogs  s@ol  olgmo  ggmbmBogs, @MIgm by
ImJdge RoJdmems ghonmdmomds byl 9fymdl  gzmbmdognd  gobgomnsdgdsl
569 ggmbmdogol mgolgddogop sbogn, PRG™  LOPYegmgoe  Jpamdstgmdsdo
2oaligamsls.

930b6m3ogado  @gadglo s@ob  g3mbmdogol shoge, mgolgddogsow RG™®
b JpmdaMgmdodo go@sligames.

9406m30396 dgadgLls s 93mbmdogyd bOslL dm@ol sdmowgdbygagdols
aobboggolol  dglodangdgmos  sgomo 3Jmbogl Vgdwgy gdmbggggol: ggzmbem-
dogg® Ggycgbl dmdyggos gg3mbmdogyg®o bOPS; 9300bmdog®dds Ggadmglids ds>Tobgy
3odmofgoml  g3mbmdogydo bOwols Ggd3gdols dgbgargds ©s Lodmenmme g3mbe-
doggdo ©sdggomgds; g3mbmdogydo Ggydgbo aoM3g99eo ML gobdogarmdsdo
55300000 253 gbsls @ obgbls g3mbmdogy®d bOEsDY (ob STgooe o@ hobly),
302059 MobEsmsb Fbopegds 30MMmdgdo xgd bOwol Ggd3gdol Jglisdio®gdma,
boam 999y 930bmBogydo wsdzgomgools s g@obobobsmgol.

93mbmdogud  Gga®Mgll  seaomo oJgl 35F0b, GmEglsi sOLgdmMdL  ggm-
bmdogyto @ga®glols Fo@mdmdmdoli Lbgswslbbgs dobgbo, ozegdodgdyemo @m-
3003 93mbmdogols s Lobmasmgdsdo dodpobodg 3GmEglgdls ©s Ladbsbmm
hogo®ebgdmsb, olig Jmogdmdols dogd sdggdyga 9bgdaog oy bgobom VgiEem-
390056, 5OLgomdlL  g3mbmdogydo Mgadglol Lbgoslbgs Fyo®m, gligbos: 3d0dg
bom@Eosg@o 30008980; LodsdbdHm g3mbmBogols dogns@sebgdomo gigms o6 Lbgs
9306m3ogg00 LobGgdol GOBL3@sbGsE0s; s@sLFm@o g3mbmdongg®o 3mmodogs;
9306m3dogol  Lm@gosgobsizos;  s@slfm@o  Logoswabsbopm  dmgmo@ogs;  godg
ba8ysdmlipgsb o0bmeszoes, 335300 30MEJ3ombolG o dmmo@ogol goGo@gods;
s@sl@gegmgomo  0bbB0FYE0gd0;  JrmdsmoboiEes;  LadsbHm  g3mbmdogols
hogodebgoo; 93mbmdogol  Jomly®o bobosmo; s@slfm@o Logodgm 3mmo@ogys;
496900030 300mdgbols (330 gds.

dodobowodyg, 3mblmgoodgdymmo  g30bmdogol  dglobs@hybgdemaw  s930-
g gdgeos dobo s@s dbmamme ¥dgomm Agyymmogds, sMsdge aodmmes, Yggms
03 oAl gomgommolifobgds, dmdgaroi dobby ImJdgogdl, b9 Lobgerdfogmd
9bos dgolidgmml gzmbmdogol “dgbokols” @mao. sdolomgol ogo ymggadb®og
9bes 3ommIEgL, msgosb 0dbgl sEomgdygmo  g3mbmdoggdo Gga®glo dgbe-
dod0b0 ©gEYHIbsbBgdol momJdol ymggarmmoydo sbogobols Jgogysw, Mmdgen-
‘doz hodmgemo gbos 094gbgb 3936090 gdo s Fomom jgomoxoEoydo 39GLmbsao.

9406m3035Tdo Mga@gligemo 3Gm3gLgool Fomdmdmbol dglogoligdaom dg-
Ladgmgdgamos  as8mygbgdyga  0dbgl  ©gdg®dobob@ms  Lolidgds, ®mdgemoi  9bws
‘dggbodoadgdmegl dols Fo®dmddmd Fyodmgdl. doposmomsw, 0blEGoGyEoyeo gy-
Agbol 2odmlsgagbo 9bos woEa0begl bsjmmgsobgdgdo oblEodyEogddo s o.9.

M9309L9a@o0 30mEglgdol JgmegVs®dmgdols dopsmomae, bbgs Jgg94bgdmasb
9Omo, dgodegds asdmeagl Lods@mggarma, Lowsx sgomo JJmbos  g3mbm-
doggdo @9a09bol Gmam®E Mmdogd@y®, olg bygdogddu® Jobgbgdls: bofgol g@os-

27



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

by  Lobgwdfogmb  dogd  gos@o@gdymo  s@SLFm@o  LsTobsm s Logsmgm
30@o0B0gd; oo  bbol  gob8sgmmdsTo  ©s8b5Togg ge0gdghEgdmsb  dMdmaools
50598980560 bmgdol goBs®gds, Gob gsdm 8dodg 3H0dobmygbg@o Lodgsos
Fomdoon  gog@dgmes;  93mbmdogyndo  Gggm@dgdol  sOS3MI3mgJlydmds @
5@5LoLEJIOMS; Wodgdomydo 3mmoBogol SOSLFM@0 S@dds s asbbmdog-
gds; Hgxnm®mIgdol obbm@d30gmgdol s@SLFmMo 3bol s@bggs;  goMEsdsgseo
gom@ol — 393mbols Jgdmmgdol Fgdrgy SOSLFm@O BPmSE-LsgMgroGm Jmeo-
Bogob g5@sMgds; Lostmggmml g3mbmdogsdo 1995-1997 FagdBo gzmbmdogydo
098m@3900L  [oddsggdom  asbbmdogmgdol  Ygdrgy  Hgnm@dgdol  ggmosg
5@5LFmd0  Foddommgs, ULobgmdfogml Bsdgyamodgdgmo  9596J30930L  s@s-
989JB056mds;  8609g6gemgsobo  LogBmsBmmolem  ©sbdsMgdgdol  s@M5g89]H0sbs©
353mygbgds; 93mbmdogol Mgy motgdol Bm@MIgdobs ©s dgnmegdol s@SLE Y-
gogomo  Ygbodsdobmds  LodsbBm  Jmmbmgbgdolbowdo; 330y dobbgbol  gsb6-
30m5®gdolodo gD oEmgdmds; Fargdol 25635gmmdsdo Lmgmol 3Gmdamgdgdols
3@ 9o gnns; mdo HPLgnmsb; 300g5Gobs300l O ©sTggdymo gEom-
9950; 3gdmbogagdol  Pobsd@Mmdol  bAES;  S6E03MbmImmoy@o  Jobmbdwgd-
@mdol BoJimddogow 359d8gds; LobmysemgdsBo LmEosma@do  ©sdsdygmmdols
bAOES; Loxsdm bsdloby®gdBo dmdgTsggmnsmgol sOsMBoEos@YGHsE Sbsgmddogo
Vgbogpgol sFaligds ws Ubg.

0B INSG YOS

Sbsmosbo @., 2014., Loom ool LsJo@mggerm? md., “Losbang”.

dom39@mgoho @., 2005, mogobyRagds s gobgomsmgds, md., Losbang.

390 gmogs 3. 2011, LoJodmggerm@o  b0bbglyodgdml  gm@dodgdols  gobmbbem-
dog®gdgoo ©s Jolbo LOgeymeol 390L3g]doggdo. 350 auaydgomol 93mbmdo-
3oL 0bLE0F AL LsdgEbogdim damdgdol 3@gdamo. @. 4, “oby 3. a9a9dgoerols
9406m3o3z0l 0bLE0EYBL 0md(39demds”.

dglbos 0., I9@xogbgmo 3., 1996, 93mbmdogygdo Ggum®ds Lods@mnggemmdo. md.,
“oliy godmdigdmmds”.

353535 g 2011, g3mbmdogol Lodob@m  Fgdbmenmaos. mdoanolio, “3oods gy d-
gogools 93mbemdogol 0blGody@ol godmdgdemmds”.

353530 ge., 2002, 3cLE I bolbA @0 jodo@omobdol dmamodoggo gzmbmdos ws
LoJodmnggemlb g3mbmdogs, md., “3w3”.

bogoogadg ., 2013, ,,30LALodEMYgM0 930mbmBogol™ aobgomadgdols bmaswo olidgd-
B9d0.  g@gdygmo:  “IbEmINbol Yo  J3gybgdol  g3mbmdoggool  o@ysmy®o
306 gdgoo Mmobodg®mgg gBo3by’. md., “oly 3s5@s 3 yygdgomol gzmbmdogols
0bLB0AYGHOL 358mI39demds”.
hodogs @o., 2012, ©sliogddgds o
390 Lo@0”.

doosbogs b, 1999, ao@Esdsgs@mo  3g@omeol  LemEosmy®-93mbmdogydo 3G M-
0 9dg60 (930mbmdogols bobgadFoxnm @gynmomgds). bofomo I mdoanolio, Lglslgo.
Fadgmagmo ., 2003, 30b@imdgbobHyg@o Jaggbol  bobgardfogm @gagmomgdols
9989JB056mdol dggolgdols bsgombolomgol. g@gdgan@o: ,,Lodsb@m  gg3mbmdogols
25630050950l 30Mmdangdgdo Lodo@mggarmPo®. §. . mdogrobo, ,,39(3609M 905"
Abesadze R., 2011Some theoretical aspects of economic developmeidurnal “The
Caucasug Globalization”, CA& CC Pres®, SVEDEN, Volume 3, Issue 4.

Abesadze R., Kakulia E., 2009The problems of state regulation of small busine$3eorgia.
Journal: “Central Asia and the Caucasus”. No 6(60).

9399g30mds  boJs@mggerm@o. mdognolio “ybo-

C

28



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

Berend Tibor Ivan., 2005, An Economic History of Twentieth-Century Europe. —
Cambridge University PresPayne, Stanley G. A., 1995 listory of Fascism, 1914-1945. —
Routledge,. — ISBN 1-857285-95-6

Beridze T., Ismailov E., 2004Central Caucasus and economy of Georgia. BakulaNUy;
Burduli V., 2012, Ways of development of branch and technologicaictire of economy in
the country in the conditions of globalizationTb., “Ekonomisti”,; N3.

Papava V., 2005 Necroeconomics. Political Economy of Post-Commiu@igpitalism. New
York, Universe.

Papava V., 2013Economic Reforms in Post-Communist Georgia: Twefegars After. Nova
Science Publisher.

Mamapa I'., 2009, Meromosorust MO3HAHHWS Ka4YeCTB PCaATMi CMCIIAHHOW pPHIHOYHOM
SKOHOMHKH M Hapaioru3Msbl, CTOKroipMb, C&ACC,.

Stanley G. A., 1995Human Capital,Columbia University Press

Kopnan 51., 1990, [lepunut. M., <OKOHOMHKA.

Mmuzec E. JI., 1993, Bropokparus. 3alulaHUPOBAaHHBIM Xaoc. AHTHKaIUTAINCTHYECKAs
MEHTaJIbHOCTB. M. «/leno»..

®puaman M., 2006, Kanuranusm u ceoboma. M.: HoBoe usznareibCcTso.

lymnerep M., 1949 Kanuranusm, COLUANTU3M U JIEMOKpaTHsl.

Xaiiexk @. 1991, IToryOHast caMOHAZESIHHOCT. M., KOKOHOMHKA».

29



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

B Y9085 Sbsmosbo

Jib6080095% Jgc3609G935m5 @eIJBmG0, 3GMmRIbeG0,
2558 88 dgoamol gm60300b 0bbBod B0l dgci;6090%-
Jb Lo BbG0

33MBM3033®0 3MKNOB030L 0GH0MSRO 303>HM IR IBOL (3006LBHMN30L)
‘BIG3ROL SIGORIBRM3o bdI>®0)3IRMIN

G9bozdy

Jfbdoy0@  SmaroBogol  awowglbo Gmgmo  sypobdos  bydobdogmo  gagybob
beaz00@02@-g,06080309G 3065005935 Jo, syl godmdpobsdy o, (}l],qn(ﬁl](ﬂ(]@-
bogobdsbsmangdanm @mbol sdsmargdobs s bodyibog@m-Bglbmarmgond aqsbyy-
@mdsms  od 0935 do. bobgardfoge j0 0dol go@sbBos oy sGlbgdaao g0-
bmdoy o 309a0Bo e GodEYbS®@ SOIIFOBIT0S Jaggbol gpmbmdoyado gobgomsdy-
dobs s mogolbydn@gdgdol, Godogbswe [omdsBgdaaroe 0do@mgds ogo. Ggoara-
o 5GLgdmdl jo sSbygmo dmeoBogs, may bobsdwogoargdo s@Gol mgoarol @obyd-
gobs o Jobgob gogiggol smarodoys?

bogs@mggermdo  gpmbmdoyad  dmanoBogsl bimbBobymo bobosmo ojgb o
Il garsboya@mo qmGdom oSG ghmo  93m6md0y0@0 mgoGos 5@ gsdemygbgdos
b335b@m 9709630,00 by GoMRIsgogo 39Gom@ol gymbmdoyad Jmenodoys do. Jag-
Jobsdo ogbmmomgdaaros dbmgarom do s3@md0@Gydaao Jmfobsgy godmaooangds.
AOFOAG  Jbemggby@o. oby g3 boaggbydo  goddmdgdol bggegargboo  bogodmgy-
aemd 396 dgdarer xsblbow bsds b g@mmogmmmdgd by gowslbgars s @gbsc
1 B ESE039BS@ G0 203050 bIol™ Jo@[Fbyd dos dmgigaaro. Jaggsbs do wo-
dogmos (3bmg@gdols wmby o bomobbo, Jsmoaros x0bol 099003096050, Jobgd -
@os  bsdusarer  g9bs, gombodarobos bmgosaradgo gmbo, Ifgs395 boygosarado
bBESG0R05¢300, dogmfaggaros bods@maosbmds @o boosgry@mo msbbdmds. bg-
@obayaaadol Jogm goms bHgdgards gyebmdogmds smaodogsd gymbmdoo0lb e d-
ano doﬂmr)ﬁ’]r)o 430 bowydmjB5B0s 53903693 bods bEm gy06mdogs by gowsbgarsb.

bogs@mggarml  Fo@ads@dgdarmdol  dmsgsdo  dobgbo, Jodgge  ymgarobs,
S@SLFmG 9206080500 JeoaroBogsdo mbos ggdomor. sdoBmd smzoargdgaros gim-
bmdoyamo SeoeoBogol doGomswo Jods@mgargdols (G906bB@E0dol) dsgers s of-
GIbBOL  3oggmgds  beagosera@mo  m@ogbBsz00lb  godarog@gdsbg. gl g0bsbb9ar0
35bG0b godmiebargdol gEmo@gmmo g boo.

boggobder  Lodygado:  gymbemdoyado  smaodogs,  dg0bbddodo,  bogosarado
G096(55(;00.

Bgbogdsmo

93mbmdogyud  3m@o@ogsl oo @mao sgobMos bgooldog@o  Jggybols
bmEosa®-930bmdog9@  gobgomsmgdsdo, >dgwsb (508008;\)060(4)3 30 30O gen-
Logobdobosmagdenem ©mbol sdo@ergdols ©o Lodgibogdm- (?){](‘]B(Y)Q‘(V)é()”(‘](ﬁ 2olgy-
EMboms  0533300M905do. LadsbBm  g3mbmdogaby godmsdsgsg 3g@omedo, Lo-
Jomgganml g3mbmdogy® 3mmo@ogsdo gansbogy®o gm@don s@Eg om0 gzmbm-
dogg®o  mgm@os 5@  godmyygbgdos. SO 83MMboMgdYmo  g3mbmdogydo  mgm-
@00l o099y 930bmBogyd 3maodogol LB3mbdsby®o bolosmo ofgl.

0obodgodmgg 81}(*)(3;@000'80, éQ\M&OQ()%O(m()b 930 5o bmgswse Lsgombo
‘990 gabsodo® sl — gobs gobeg LEsdogy®o s aobgoms®gdymmo  Jggysbs?
— 35T 2003009 g3mbmdogy®o Ggxm®mdgdo 0d Jo@mdgdboms s 3MMy@STom, A®I-
w9dloi hggb gmogobmdm.

30



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

dop @9, AmamA3 305]Boged shggbs, yibmgmo g3mbmdolRgdol dog@ dgdy-
‘do3909800 ,,09(3930 00" ymggmmngol o> sMol gg8g]dosbo. @ yosds@mens 0d dg-
bgogmgdols gogmgomolifobgdgamds 2sdmygbgdsd, Gmd gohm Jgggobsdo Fo®dodg-
b0 g3mbmdogy@o 3maodogs sbggg Fodds@gogmo 0dbgdmes bbgs Jg9969ddoe.
5do@dmd g3mbmdogzol Mgxm@mdgdols gehmo s 0gogg dmegamo dgzdo  Jggybobmgols
doygwgdgeo >mdmhbws.

09 boaspse dggoxslgdbm hggbl Jgggsbsdo Lodsb@m g3mbmdogeby aodws-
dogogn 3g@omel, dgodangds sligmo ©sliyggbols gog9mgds: Lodotmggenmdo badmJo-
oo babmyspmgdol gm@do@mgds 3Mm3sysbools mbgbg wombs. higgb olyg godg-
6900 LodobBm g30bmdogol, Gmam@iz LbmEosgmobdo s359dgbgm (mobsz aobgoms-
M gd5a0).

o0 oA lgdmdl Ibmgmonl sOE ghmo Jggysbs, LowsE badsbom gzmbmadogs
(> 5@ Lodsb@m YHmoghmmdgdol gangdgbBgdo) by Lm@Eosgygdee mMogbdo-
Ggd@o g3mbmdoggdo  Lolgds hodmysemodws 390b%asbymo gizmbmdogymo mgm-
@00l doMomswo 3mbEgas@gool gogmgsgmolifobgdasw. 3gobbol mgm@os bmd
9406m3030L g@0bolyge sboemobl gdmgbgds wo blbol ¢dydgg@mdol, sjgwsb go-
dmdpobodg 30, Lows®odol Bobgbgdl, sdolmsb, odanggs o3 bm@Eosmydsm >y@o-
bgeno dgmdodgmdowsb Jggqbols mogol omPgzol 3bgdl. obsgmgmdo s@ oA lg-
dmdl aobgomotgdygao Jgg9obs, GmBganlsi mogobo swdsgamds, 9R3g]®osbo ggm-
bmdogymo bOws ,,3906%0sbymo GgzmemgEoom 5@ sgfymb.

3906%ols IganBodaogscog®o  989]G0, GmImol smgemol Fgd@omow Jm-
Lobangmdol gowoboligbsosbo dmmbmgbomgdols gobdws s, ofgosb gsdmdwo-
bomyg, d5bMols o, Yglodsdolbow, Logdosbo oJBoymmdol gogsdmmgds ¢358d0m-
go5, 3353M0 ggm o go30domobEy®o JAMoghmmdgdols badggols ©s sbogno
LodobBm 9Hmog@mmdgdol gm®domgdol Logydggamo aobs. gl ggobslgbgemo 3o,
mog0l dbMog, Lodmdomsdm Lobmasmgdol hodmysmodgdol smgmol §TgH@ogow
‘dgodgmgds  boomgomml. gl dmFobogg aodmEwomgds  aomgoemolifobgdgan  o]bs
ogls gobgoms®gdya, dog®ed goligao Loygynbol 30-00b Fangddo 8dody dwamds-
Mgmodsdo dgmgo Jggybgool g3mbmdogn® 3manodogsdo.

88 L, bmgmom Lsbfsgmol® gogmgomolifobgdmmdsl bsjsBmggmmBo dmd-
43> J399460L 33g300@0 mlbobmgmdol gocdoygs Lsgym@gdobs ws bsgdosbo sjgoy-
B@30Loash, 939Tgg@mdols ©s bows@odol 33g3gm@o bews, bobgmdFogm doyxg-
Aol 98030l sBSMZS XgB JHMgbamo 5630056 goEsbEmmomo msbbgdom,
bogoem 989y Jgagbol gomgbamo Lodwopmol IgdFomsp g3bmgmgddy dogo-
©30m. mogol IbGog, gmggmogg sl dmdggs J®0odobmygbydo Lodysizool godfge-
3905, 30bggdols 35@0dMgdom, dom dm@ol, s@sLOYmFamgobo ©s3bs5dsgggdom og-
Lgds, ©gdmadsgogmo LoggoEool asdfgeggds s, Go@ dognbyg dbodgbgenmgsbos,
50580560l Yg@gdgdols o woMligdol dgarsbgs. dmyemgo, s@SLFm@ds 93mbemdo-
393> 3m@odogsd LoJo@mgganml dmbsbengmdols bogdome wowpo bsfoao ddody
dgmdomgmdsdo hosygbs.

Xg® ogm s Gggum@dodgdols Lofyol gBsdbg aodgosh msgl dmygsbgogl
9. »dmggdo 0g@msd0s”, Gmdgmoi 5@ oym Fodds@gogmo gJldg@odgbdo — g4m-
bmdogol dmzodmgdols mg@sdos o dmdgmeos s godoby@mbols 3mblglylol 8ogm
‘939 doggdgeo Lodobdm g3mbmdogoby powslgaol gl dmegemo mgom 3mbEge-
F0a60™bol 3mbliglglids godmymagomnse dgogobsl.

! g Lagombo o@og@mbgem odbs gs39Jgdgmo (sm m@al, hggbl doghsiz) g3mbmdogy®
oMo @msdo, 0po g@mdbodgbgmmgbop oMol Vgnoligdymo bodedmggemBo Gmy@m
Aopogomy@o  LobHgdyg@o Oggm@dgool Fodrgdsggdmmdol ghm-ghmo dmsgs@o dobgbo,
dgodgmgds 0mgol, smgmol Fg@@ogog go. Mamasa B. K Bonpocy o mepBoM MOKOIEHHH TOCTKO-

31



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

odol dgdgy ogm s 1996 Fanowob Lododmggemml g3mbmdogyd 3manodo-
3oL bogydgems dmbgBodgao ,,dgodo gymol’ 3memo@ogs ©sgem, Gmdgeos g9
0b6bosbygdo mgm@oobs s, dgbsdodobse, 3gobbosbymo 3maodogzol sbGodmwos.
0bgesi3ool Fobsomdwgy dodos@myards o3 3meo@oged godmofgos (g9 gymos-
©0 ,,908dogno™ s 4ogg YRO® hogans FoMmdmgds[slomosbo @. 2000]

390 ©ogslobgangdm Jgggebol, Gmdgelsg ,,dg0M0 gyaols (*)gmoéodom o~
gofos msgo g3mbmdoggdo g@obolobsgsb. bods@mggamdo gzmbmdogols dmgody-
0l adobpa®gggeo  959]Bgool  9dgy, Ggnm@dodgdols 1T g@ds3bg (1996-2003)
»03000 ol dmao@ogol Iga@odaogocog®o 9839dH0 93mbmdogols s@slFsdo-
Eg@moobs s LEHOYJHYO Yo ©gRm@dszools gdmsg@mglo dobgbo gobws [sbe-
mosbo @. 2005]. dobo ¢dmsgdglo dobsbo gyaols dofmegdols d339mG0 dgboyo-
3000 0bgasEool dmmmyggs o @os@ol gu@lLols LEsdomobsEos ogm. @o@ols by-
egbymds a0dysmygdsd s dobo  ©gxoEodol dgddbed asdmofgos wmesmobso-
ol Lf®og0 bOws (pmmodobsEool ©mbgd 36%-I gopssds®ds) ©s bgas@ogmo
B9bpgbiogdo Fomdmodbs Gmama 3 gymse-bodgoodm, obg golgomyd Lggoem-
do, 53 PoOYMRBomoe  sobisbs Logo@slbobo@m-Lssbys®odbFm@gdm gomog@me-
dg60lL dmgen LobEgdsdy. ,,dgodo gyaoli 3meo@oyged dbmame ,bsbddol hoJdm-
o0l 9939dB0 godmofgos @ 3owgg PROM wosdybégds gohmgbymo g3mbmdogols
3obgoma@gds. hodmysgmodes LodogxgBm-bogowslbobopm 3@Hobobo, @sdsi @obie
9Ommdemogo  dmnbmgbs s gosdfgegs Lm@osmygdo 3Gmdagdgdo. gHmgbyands
9406m30353  @sgeMys  Lm@os@ygdo  m@ogbdsios, ol aoM9dg3 Rm®mdodgdols
30m@3gbdo dgmego sbosgno ggmbmdogygdo Loldgds dmano@ogydom bsgen gdloEms-
banoliggbo®osbo gobs.

09 35g0mgomolifobgdm  93mbmdogzol odado bmdgaols 3@gdool @oydmgs-
Aol ogsl bo@mol sHAL, ,,dgodo gymol™ 3mao@ogs Fo®ds@gdygamos dbe-
e 345906, @mEgloE @sds®sgos dsb@Mol gublaombomgdsby s s@s 0dsby,
09 Gmam@ 9bes dg0Jdbsl ©s gobgomsmogl dsbomo [Horth D.1995.

J3g4bol  Bo3Mmggmbmdogyn®  LEsdomobsiEosl  mdnmeemJbygem  dmpga by
Jmdggogmo gl dmao@ogs msgobgdgdo dmgo s@dmbbps Lsds@mggambsmgob.
dob  94mbmdogols 5@z oy dglidobs Lm@Eos@ma@o m@ogb@sios, s®sdge, 3oGo-
Jom, ao58Yg035 Lm@os@yg®o 3Gmdangdgdo, @omsi Log®mbyg dg9ddbs Lodm Joge-
Jo Lobmaomgdols 399bgdemmdol. sdoGmdsiEss gl Lodstmgganmdo dgdmlog-
g0l aoobofomgosdo PYmebsd@mdol obpgdlo — xobol gmgxgoEegbdo dowe-
gooo (0,40-0,41) o LmEos@myg®o LEGSGH0R0 G0 (3{]6)0300006) 3600l ggd ¢d-
@gdb.

>Mog@mnbgen ag30mJgedl, Gmd sy dmydbosgomsm goBsMgogmo 3@ogs@o-
bo@gos 3ol sMoxgAOl dmgEobws Jgggsbsl. my Imgamge dggexsligdm gobgmogn

MMYHHCTHYECKHX pehopM B IKOHOMHKE TPy3uu (peTpocrekTuBHbIN aHamus). «Kaska3 u [nobanm3arus».
Towm 5, Bein. 3-4, 2011;Papava V. The Georgian Economy: Problems of Reform. “Euraasbtudies,
vol. 2, 1995,Ne2; 383530 g 301§ 3mdgboldamo godesadsgsmo 3gBomeol dsjdmgzmbmdogs.
mdomalo, ,mdomolol 9bogg@lodgdol godmdgdmmds”, 2005, ga. 32; s3glsdy @. ggmbe-
doggdo G9x00d5d0L gobbo@ogmgdols dodomopo dgpgygdo s dmdsgmols sdmzsbgdo
LoJoOmggammdo. ,bodsbdm  ggmbmdogol gobgomsdgdol 3@mdmgdgdo  bods@mggemda. 11
Amdo. mdogobo, ,d936090985%, 2002; sbsmosbo @. Lss@mggemmTo Lodsbdm Lobgdol
gm@doMgdols ©s g3mbmdogol jmbgg@lbools joMmwabsgry@a Lsgombgdo. Lodgiboghm 3ds]-
Aoggmo mbyg@gbzos mgdsby: ,bsJodmggmml g3mbmdognmo asbgoms@gdols 3Omdmgdgdo
LadobOm g@Hmnoghomdoms goddodgdol 3Gm3Eglide”. Jnbligbgdsms mgbolgdo. mdograli,
1994; Sbsmosbo @. g3mbmdogyg®o Ggxm@dgdo Logs@mggemdo: bodoxo §ob, m@o bsdoyxo
9350, ,do30m-, dogdhmgambmdogs. 2000, Ne 1.

32



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

Feogdl, 3sbgbo  g@mmdbodgbgemmgoabos: Lobgardfogmd dmodym  3@ogodobsiools
»®00e0 bgemmsmdsbo®, Gmdmol wobo@gdygmap Fomdo@mgolols oJ39bG0 > yo-
39090 Jma3dm@sgoge ds@mgsbyg, g9@dm Lg@mal LobgamdFogml oJ@oggdo
OIS YMggmage®o doMga ot gogmo 3Gm3glgdol aomgdy. Lodfgbosdme, gL
3mmo@dogs eegloi a®Mdgmegds. 3Gogs@obsEos 0f@s bogargdoe  asddgodmgommy
30m@Eglop s dgdmgmomo ybom godggEools Fysmmeo.

Omame  dgodagds Jgybobmgol LE@sGgaogmo mdogdBgdol (3ogdomasddy-
mool, ba®goboabem dodmlgmol, Fyom-, gangd@®m-, aobdmdsdoggdols ©s o.9.)
sbg bgaomgdomn 3M0gs@obgds? obog gabmgmgddg! sdom bmd msbpsmsb ggom-
3980 93mbmBogy® ©odmg0gdemmdsl, gHmdmolmesi dmaodogn®o ©sdmeyo-
gdEmds Booss?

43905890 @md mogo ©sgobgdbmm, 3MogoBobsizool LE®Ms@gaogmo 3609-
3bgemmds bmd 3mbg®gb o gomgdml dgJdbss, dop@med Gmymd@ dgoddbgds o3
3bom 4mbiy@gbdgmo godgdm, dmEglsa gMdm d9Femdggdo, @mBegdoi 04539
b6 3go® 3mb0i090L dobod by, 3mbgu@gbzoye d@dmasTo sgomoe Sdo@iby-
dgb sbogn 39B™mJqgol? domo Jpamds@mgmds dsbodbg, Fomdmgdbyao 3Mmeydiool
dmbdomgdols dolmdMogo o Fo@mdmgdol godmm dobIGodyg@o bobosmowsb as53md-
©0bs®g, gmggamgols dmbm3memoy®o 0dbgds. 359 Golbmgol s@lgdmdls dybgdmogo,
oby Lobgendfogm dmbmdmenogdo, Gmdgmgdoi dbmgamomdo Logdomm o3Mmdodg-
damoo? LYm@o 3969xdgbBol 300mdgddo bobgmdfogm dgdangdos 03 msbbols
sdmmgdsls Godegbody §gemofodo, slog 3Mogs@obsigools gbom doowmgdwe.

>0 ligdmdl dgmeg absg — bobgardfogm dmemobygdol dgdbs. opo aomol-
bdmdls dgdgyen 39§ omdgmdsl, Lobgmdfogm ws 3g@dm dobbglol Jg@Fydsl. @m-
3003 bmgaom 3dsJ@ogosb hsbl, bsfommmd@mogo 3Moges@obsizools gbom dgd-
dbogo LEOYJHPH>To Lobgardfogm 0bo@bybgdl Jmbgdols gobgodagol, by L@y-
o Loggo®gdol ga@mgosl (5]30g00L Losgmbdtmmm  35390b), dop@sd bogds
Fom8mgool ddodmmgganmdols o aobsfoamgdols g9bjiEogdol 3dogs@obgds. >3 dm-
Egeols godmygbgdom Jgggebs Loggmod Jmbgdolis  dgobsdbhybgdws o dmygde-
Lo doomgde.

3 Mbom0bo0s AMaMA3 mebsdgodmgg dbmgamoml gHm-gaHmo doGomswo
0530909 M 965, Hmdgmmoi Yoyl Gl sbogmgdl ©s, godyg99m oo, aob-
Lobg@ogh Jbmgeom 3mamodogsl. mgl aamdomy® 30mi39lgddgs edmgowg-
damo  Jggybol  dmao@ogg®o, g3mbmdogy@o s Lm@Eosmy®o  gobgoms®gdols
3b0dgbgarmgobo bofogo.

dgLodg cmolfaggmol wolisFyoldo genmdsaobsios d3ggmese wogg@gb-
(306 goE0s, bobosmpgds dobogobo Fobss@dwgamdgdom, GmIamgdoi g30@s@glow
bgb@op  gobgoms@mgdyan 39969030 godmgmobpgds. s80@mId  goMm g gdygaos
3obgomo®gde  Jggqbgddo  g3mbmBdogols dodmgol @odmygogdgao  LE®s@Ggaools
3obbmMz0gagds.  3oblogym@gdom  bogmrgdoe  53@™mbmdoygdos  G@sbbo@ o,
oM sdogogo  g3mbmdogols 3Jmbg Jggqgbgdo. oo Lygan gudm bsgangdo gdbgen-
Dbogdo gobdememo 5Jgn Loggmod Ggmodmmosby dodwobstyg LmEosmey-93mbe-
dogg® 30mEglgddy, @ol godmig dgbeygogmos s bobgagmomos 3 Jg9969ddo
940bmdoggdo  byggdgbodgdo. Bomo  gzmbmdogydo  dmeodogs  Lyge  guGM
»3M0 465", bommm gAhmgbygamo msgoligdydgdgdols o @@ooingdols dgbs@hiyg-
bgdoli Iglsdangdbenmdgdo oM Egdo.

gl [odygeb, aobgomomgdygm J399b90L ©mdobob@y@o 3mbozos giogosm
sbogno  dbmgaom  Fgbmogol goblsbmgmols Logddgdo, d5Tob, @megbsi dioty,

3obLo3mdgdom Gasbbodyga J399bgdl aemdsmygdo Lol gdol dgboiodsaodg-
BgosE swodgsdgh [Ohmae K. 199B s@bo@bygends $gbwgb0sd ¢339 356mbbmdogmdo

33



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

bolbosmo doowm, Mobga growgl bggegamgbsl sbpgbl dbmgmom g3mbmdogols ob-
bEo@dyEombsgmobsizool 3Gmiglo.

3bmdogos, @md 599-U dbmgeomdo msbsdosdo Lodgogdols 3mbin®gb@gdo
oMo dyogli. sdo@md dolivy 3b0dgbgenmgbo s@oli sdmogdygao gobgoms®gdswo
> A@Msbbodgmo J3ggybgdol  g3mbmdoggdo dmao@ogs ©s, 5Jgosb asdmdwobaty,
domo g3mbmdogydo gobgomsdgds. sdol sl ydos mygbosg ob, @md XX boyge-
boli 80-00bo Fangdoli dys 3gMomeTo dgodbs odgMogymo mJ@@obs — ,bgma-
moomobdo™. 0po 3bmdogos ,,@g0g5b0L M JEH0bOL Lobgmfmegdom ©s omge-
gol{obgdl 53d-0l gogangbsls ,,dgbsodg Lodgs@ml® Jg99b90by.

dogbgosgom bgdmombodbymoabs, aarmdsgmobsioolsgsb a39Moby gowymads
ogls ggdengdgemoies s 0go Jgggbol 0bmeszosdo gmegbsls bodbogl, gobsowsb
o3 gdmdomy@  3MmEgll, bgas@ogdmsb ghmew, ofgl gowdglsw 3mbo@ogmo
999J69%0. 00 sG> Fbmeme  sobmgdl  Jg99690L  gHmsbgmmsb, sMsdgo  Sb-
3936 bo3gBoe, Fm@omo@o®gm Mgg0dgdls s g3mbmdoggdl, ss®mmgdl Jg9y9-
bgdoli 3o@@bom@gm YHmogMnmdgdl, LFMsgo @gddom sbegbl d0bbyl-lsdosbm-
b0l 06@gmboombogmobeosl, sgomodgdl olgm bobbgl-go@mgdml, Gmdgamoig dg-
Lodargdenmdols odanggl  3md30bogdl Lfdosgs ©obgmgmb Losbenggdo, d0bbglil
bygae  guam  dg@oe  smogolygmgdl  dmaodogyg®o  dgbmyoggdologsb, Gomsa
398 0530L9Ragdsls 5bodgdl dobMgdl s 5.9.

XXI boyggabg dbmgemoml bmogsbmol gzmbmdoggdo gobgomsmgdols sbogn
dopgaol. gl dmpgmo ggugdbgds 0bmgozog®  g3mbmdogel, @mdgandoi §odygeb
Aol 0bBgagdgomgdo gododomo, 0bBgmbgdymo Jlgmo s, LsgHmme, ob-
Qo@Ods3ogmo s Ggagimdgbogscog®o  Hgdbmmmaogdo oMy gdgb.  sdo@Fmd
oogls 5J3gbdo ggmwgds J3ggbols 3mbgu@gb@d e  y3o@s@glmdoby. Mgby@lipsd-
bmagge o bogmgdbs®hgbosh Bgdbmemmyogdby, bodolbby, bmyg-dogby, sbosano
Lobgmdols 3@meyaool dgJdbsby [hodogs . 2006; sbsmosbo @. 2008], sbogn
bEoboo®@goby o 6.9 gl Logtmsdmmolem Lodsbmm Jlgemo s@ol wowpo bo-
0535dm ggano, Gmdgeoi bgdoldogmo Jgggbolomgol mogolgdygd 3mddsll Fo®dm-
5a9bl: M abol osEygl, MMAgeo EoMgool Aobgomsmgdsls dJosbodml g3oe-
Bgbmds, Gs gbws ogmlb dobo gzmbmdogy@o asbgomomgbol ggbg@ogmey@mo LFe-
B9p0> o ».9.

230300, aamdsmobsiEos mogolio s@lom gbogg@lsgyg@os. ogo dJobgyb-dg-
©g3m06M03 3o3do@dos sbogno Fbmggarom Fgbdogobs s Lodmdomosdm Lobmaswm-
900l hodmysgadgdol 3MmEglgdmsb. sdo@md dolo dsld@sdgdowsb ©s gybliog-
do@sb godmdpobomyg, d60dgbgemgabos Msdgbom dodmyyao ofbgds gl IBsgoe-
Fobbogmgobo s Fobsowdogymdgdom bagly 539bmdgbo. Fobsomdwmgy dgdmbgggsdo
3 mMd5@0bo0sl oo bosbols Jm@Esbs dgydaos goamdBomdolomgol.

3ok Mdgd gm0 o 0dbgds my godygom, Gmd Jbegmoml g3mbmdogzyd
356300560 g35Ls s AEmds@do 3Hm3gLgd0l FoddsdmgsBo (396@GomYdo Se-
200 9306030390 mgm@osl 935305, g3mbmdog@o Jodobsdgmdgdo s Dgbodse-
dobo dmpgagdo, dgodegds o0mgol, goblsbwgdeggh lmgeom  g3mbmdoszydo
Fabdogol 3mao@ogodo ,,modsTols §Fgligdl™.

mobsdgommgg g3mds 0dpgbo s@Moli @s@goAmymo Sdgets MY Fodyero
306 gdgoom, @M mgom 93mbmdoggdo mgm@os opas shogro godm{g93960L
Fobodg. XX Logggbols 40-0560 (argdo@sb dmgmmgdgemo, ggmbmdogynd dmgmo@o-
3530 (3bmdogo  160-Fmosbo d5§mbmdol Fg8rga, g3mbmdogydo mgm@os 04
ol asbogEol ©s ,,30083gm@0 gom@obml“ Gemel SbMYmgdl EEgl asbgoms-
09070, doa®sd 03 3g@omeBo 3dodg LmosmYM-9306m3039@ ByMBsMgmdsTo
gm0 J39gbgdol 93mbmdognd 3mm@0@0gsBo.  0sbsdg®mgg 30MmMdgdTdo go sl
3b0dgbgarmgobo K9bogdo ogolidos sbagno dbmgaom Fglidogols gobgomsmgds-

34



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

‘do. 5d0@mI Eal, Femdsgy@ g3mbmdogsdo 5@ dgodangds Jbmgeomdo dodwo-
bomg 3Mm3gLgdoligeb obmemotgdymsm asbgobogmm Lsds®mggeml 93mbmdosy-
@0 JEgmdomgmds. >g3ogdgmos 53 3Gm3gLgdol gosbsgobgdols Logydggenby
3°353900mm  Lomsbom  ©sligghgdo. ofgosh a0dmdpobsmyg, dobobdgfmbognow  do-
30hbogm Lo Jo@mgganml LmEosgg®-930bm3og96 3OMba gdgdbmsb aanmdsgobszo-
ol dg9daggoeo 3GmEgbols s g3mbmdogydo mgm@ool {obsdg dpamdo sdmzo-
bgdol s3o3dodgde.

9306m3o M0 mgm@ool g9b9bolds, goblsgnmagdom go ,,3906b0sby@ds @g-
303053, AmamA3 Mgy gdomo, Lodsb®dm  g3mbmdogols hodmysgnadgdols
boggydggends, 396090 e-39dbogy®d MggmayEosbomsb gohmswe (Msdoi, db0dgbg-
goemgobo Ameo L lmEgosgyg®@ds 0bg30gdds  dgolidgas), sshjsds baba®danogo
AMoL  25bdogamdsdo hobolisbmgob damdsmgmdsdo dymayo aamdsmobsiools
Fom8mdmds s dolbo 3mbodoygdo dods@mgagdom yobgomo@gds. mdas, ®ogds
bgaoBog®ds 9839]Bg0ds3, OmImgddsi aobloggmdgdom 2008 Fanols dLmgemom
0b5bLgA0  j@obolols gmbby obobs msgo, gombgol Jggd wooygbs ggmbmdogygdo
0 gm®00ls ,,d506LFM0doEs" s mgom yenmdsmobszools gdmJogy@o dmgen gbs(s.

dognnmb gdoedgbols s LogPmme, ,,hogoamlb Limemol® 8mbydomya mgm-
M05byg 539090 bgmeodg@smado  93mbmdogydo dmao@ogs, MmdgebsiE mom-
J3ol ggoboligbgemo m@o smfaggeol dsbdognby gydbmdmps 5dd-0ls s Ubgs
dmFobogg Jg99b9d0l  g3mbmdogs, LHsdogyy@mdbols s dpa®so  g3mbmdogygdo
30b30m5M 930l AoMobBo 0gm smos®gdygmo. opo omgsmolfobgdos 8o30mgimbe-
dogg®o Ggageomgdol dgbyglb@gdobs s Lodsb@m doggdol aodemogmgdsl, Uo-
bgandfogm bmgosygdo bodxgdol d9d3odgosl bmaosmygmo 3@ma@sdgool dgs-
39G0L, bgangsbol dobodsggmo aoboygzgmgdol ,ao40bgol™, 30Mmg 3030 9d0l G-
ool dglgbRgoobs s 5.9. y3bom. ,,mJomnl Famgds® Jmbsmenygen &3 3gMomedo
smbygggd o ImbgBodobdo  g3mbmdogy®  mgm@osdo L,obGms  3mbggdagbiool

gdoanglo aodmbs@mgdol bodydl Fomdmopagbos s ogo Jgggbol ds3@mgzm-

bmdogymo Ggagmotigdbol Fomdo@gdyge dmpgmso smodgdmes.
d5dob, GmEgbsi 3T ggmbmdogndo J3930L Lo LEsdoeg@mdsl™ bgo-

dmdes, boam dogmmmb g@oedgbls ©s ,hogoaml Lgmaol® Lbgs 3bmdogn Fom-
dmdoagbemgdl (doy. 6. 3goaobl, 6. 3s093l, 9. dgendgml, @ygoll, dgodmEbs s
8.9.) doshbposm, @M ,,g30gLools 3Mg396G00L (39bGOS@PM0 3MMdangds yopskdo-
g0 0gm®, 300bobol wopamdol bodbgdo, asobloggmndmgdom 2006 Ferowsb, bgan-bg-
S 033909omMEs. 53 @AM, Amam®i 2008 Faoli bmdgmol 3@9dool @sy@gs@o
3o 36993560 s@bodbogl, g3mbmdogydo ool 3GmPglomboggdo mgangdwbgb
[3O9a9560 3. 2009]. dogbgesgoe o9F-0l ggog@samygdo badgbghgm LoliGgdol
dggmmdobs, godmglfmmgdobs jgmomeegmdol abowsb gi3mbmdogols 360dgbg-
gmgobo  goobMgdo, sdg@oggmo g3mbmdogs saes LFm@ absl s ,mosbpago-
©5b oesgoEs” . gg@mmisgdodols Lodo@dbg 2008 Fanol mJ@mddgddo Log@sbagmols
309bopgbdds b Lodgmbds gobogbows, Gmd |, gmmE@omodg@omy®mds  Jo3o@o-
obdds  3hobo aoboEows o YEomgdgeos 0yo dgoagomml bmagosgyg@o  Lo-
dobAMm ggmbmdogols dmpgmomn® [The Economist. October 11, 2008, pl.1&3ols Jglo-
bgd LgBombymo by gamds ogm 2010 Farols wogmbol Log@msdmaolim g3mbmdo-
396 goadby, bowsia @mog®o J3996900lL Fomdmdoygbamgdds dzoG000 gosi@o-
A049L Amgmoml gamo-Lsgtgoodm Loldgdsdo 9gddbomo Goamo gomsmgds.?

Logg@opmgdms 5dd-0ls g3mbmdogyd 3mmo@ogsdo dmbg@odgeao mgm@ools
ool dgbobgd dma 3@9adsbols Inbsb@gds. dobo sbGom, hogoamgamo g30bm-
JolBgdol 3mdgbdomgdo s@ol ,,dbgemo Loygybol™ do30mg3mbmdogol 3GmwydHo,

2 http:/fictsd.org/i/news/bridgesrussiandigest/69878
35



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

oo Oogmop dmdmggdgeo 3mebs sgofygdge obs, bowem gibsgdo asb-
BME 9695000 2583G5bk e 0Ms30Mbog Yo S SMI3MMAbMboGgooo mgmeog-
b0 dogrosh oAl s@dmhbebgbh Mgommdobsgsh [3O9adsbo 3. 2009].

OmamA3 0343056, 3@s]Boge d9ddo@mo@gdol 3Ho@gmogdos. @owdgbols dm-
bgBom o mgmmools bsgarmgsbgdgdds msgo ohobs dbmgmom g3mbmdogy®  3m-
003>do. a@mdsgyg@o Goboblyg@o g@obolols Fo@dmdmdol goHm-ghmo dmsge-
@0 dobgbo Lfmége ds30mg3mbmdogymo @gagemodgdols 33390 dgbmygogobs s
303399 F oo, bodogxgdm bogoswsbobopm @gagao®gdols gz0bs 3emabbyg ao-
o 9350 dpamdsmgmdls [Acatnaru P. 2014. sdsbmsb, gymo-lsj@goodm 3mao-
B0godo bog@goodm Agyymmomgdol dgbyglb@gdsd, mgomeobgdsbyg dodggdsd ws Fo-
bo 3amobby gwymols ggbmdgbols FodmFgged abs goygblibs go@@ygomyd g3mbmdo-
3oL, gobsbly@ds  g3mbmdogsd, Mmdgano, dgodagds omJgel, dmfyws @gomy®
9306m3035l, Ibmgmomnl gobsblydo j@oboboliggh gdodys, Gmdgmoi dgdwgy
9306m30396G 3A0boldo gosobos@we. %06061)0 M0 93mbmdogs Ibmamme Lsdygomg-
A bobmg@mm dobboli JomFggobosmgol. Lodm@mm dobobo jo o@s b3ggygeosEosy-
M0 2500396960 ©s o3 ybom Fymol 3gmgodss, s@sdge 80(?){](4)00530']6)0 05 o(ﬁoao-
BgBos@y@o mgmsmols ©s %ob(‘]v']g\nmbf]bob Vo@dmgdos. badfybostime, gl oJlo-
mdo@y@o &9ddomo@gds o® ogdbs gomgogmolfobgdymo. gyamol 3gmgool bgenmg-
69053 (JOgdoBolGogs — s@oLFMGIEg) ©ogBs@s dgu@bymdols Sotﬁmgob bganmgbg-
b5 (9gmbmdogs). dgdgy go dogowgm dbmgmom g3mbmdoggco  j@obobo. s35To
RModghols dmbyHodygmo mgm@ool Y3omdm gsdmygbgdsd yeowglo @Gmeno dg-
sbdgas.

bgmmdnmemdbs@my®d  mgmdosby  Indygogmo  3mbydodobdol  dmwgeno
(25033979800 gosb@Mgdom) Logydgemo ©sgEM ,,obs®hgbo bodgs@ml® 4dg@gbm-
b0l Jggybgdol, dom Dm@ol Lsdo@mggmml  g3mbmdogynd  dmanodogsl, sdo@md
93mbmdoggdo  3@obolo dg@-bogangdo bmdom sobsbs bgdoldogd Jggysbsdo, o,
30039 gmgmobs, 93mbemdogs (4)0 bAEol Ggddgool dgdzo@mgdsls s ghmmdmogo
doobmgbols wo3gdsdo éoam()bof)o Log@msdm@olm Logogy@m gmbrols mgozos-
gog@o  dmbozgdgdom, >dF-0l dmarosbo Jos 3OmEyddo 2008 Ferol 0,44%-wsb
2009 Fgeols B0byls 2,44%-dpg, bomgom doaosbo dbmgmom 3@meyddo 3,02%-©sb
0,60%-dwg 5903303.

dbmgeom  gobobly@ds 3Mobolbds, dgodengds omdgol, gsdmofgos mby@e-
@0bdol ,,06¢ 9B Yo g0 mg\no%bn ©s mgom 5d3-dog go gombgols J3g9d wo-
54965 bgmenodg®omeg®o 33(\060080 390 3o@o@ogs. §3mbmdogy®d  dgiEbogdgdsdo
53 dm@m EAML godos@mbgdygmds dgbgoygagbdsd 0dols 'H{]bobgb amd 3906b0sby-
M0 gO> obdyms, Aoeslobyxgs Jmombmgs, 3g0bbosbydo m‘]m&mob ©0JOSO-
bds (569 0dob, (ﬁmS 9306m3ogg®o gobgoms®gdols smgmols Fg@@omo ghmmdmogo
donbmgboli gob@om 0fygos, Golsi dob@ol Gggoemdbol, Fomdmgdol gogs@mm-
goobs s 9dydgg@mdols dgdiEomgds dmdyggos, ymggarogg gL go, Fo®dmJdbols
dyenBodano, 0(>0W](4) 9989J0L, G553 J39960l 9gmbmdogynd bO@sLs ©s aobgomsdgds-
o s0lobgds) oligg 003yt gobgoms@gdymo Jggybgdoli yyoopmgds. msbsdgodm-
39 aE@mdou@ds 3Gobolds sodyms (30g30e0bgdgmo bodygs®m 3906bosbydo dm-
golzgh Ygomddgbgdgeagm. >30dmd Loglgdom mmaogyg@o, Fobs 3msobby
obgg 390bbosby@o mgm@ools 3mbl@yms@gdds — g3mbmdogsdo Lobgadfogml, @m-
2M03 badobdm LobFgdsdo hodgbgoymo LEsdomobs@dmmol, Gmaols gosd@oydg-
653, 39Mdme, Lobgandfogm Lmagosgmy®o bodxgdol gob@MEsd o Aoeslobowgdols
9993009359, 3g@dm  LgJBmaol Lyglbowo®gdsd, asbbsigmdgdom go d3zodg ©s
Lodygoemm b0bbgliol LobgedFoxnm Fbodeskg@ol doxoGMMgdsd, bsdygomm ggbols

® http:/fictsd.org/ilnews/bridgesidntdigest/69878
36



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

‘dgbs@hybgdols Jobbom Jomo Fgdmbogargdol gobdEsd, Lsdmdbldstgdbemm  3Mgo-
BoL  2o0]B0gMgdsd, obBodmbm3maogdo @gagmodgdol godmog®gdsd, Lsbmge-
©Mgd@0g0  Lgddmmol aobd@Jo3gosd s ».9. (sdmofos. pmol Fgbmogdo wowmys
93060303900 mgm@ools doMomswo dodsBmgmgdols (goblE®0dol) Vg3gerol o-
(3o gdmds. o3 JodoBmygegbom  930mbmdogy@ 3m@o@o sdo s@ligdomo (3geomg-
b0l goMgdy goMmygmegdmes dbmgmom  g3mbmdogg@o  j@obobowsh msgol
osmPgge, mIgandsz Lomsgg gMoedgbol bsddmdemmdo — »99-do sopm ©s Lfm-
Mg ,bodobOm gubesdgb@omobdol 53 3odswgmosh wsofym sj@ogdo sb@og-
@0bolgmo  @mbolidogdgdol ao@os@mgds. dogomomsw, 93mbmdogol  bo@dsaydo
296 J30mbodgdols swygbolis s RQoboblyd dob®gdby @oygoEy@mdol 3Gmbeng-
dob gosliod@gmop Rgog@emmy®ds Lotgbgtgm Lol@gdsd, gg®mgegdo@ol, wowo
d0@Sbgmol, 0s3mbools, dggoEo®ools s Joboswol 3gb@Gogy® dobigdbmsb gm-
0o, asdmygm 640 Jemed mas®o Gobsblyg®o 0blFodPBgool Fbs@wsbsd g@ow,
bogoem 800 @ o@s@o Lodmdbds®gomm j@goodol bosbom [MOuMO, Ne7,

2009 c.19.

»3906D0569900 Hggmmy300056“ Imygmmgdgmo SO SOLYdMIL gl gsbgo-
0509590 J399565, G@MIgeobs3z ggmbmdogol B®SbLM®Is300lL B3 Llls ©s
390bolya Lodys30gddo msgolbo gimbmdogado 3mmodogobsmgol bsgydgmse
oM ©s5gm  3906%0569@0 FmEgmo — GgE@o0@ gnogsby S3gdgmo gl 39ds5bey-
G0 mgo@es. dopdod gl ,,837998969d5"° ®msgol AMmbY Ibmmme  yobgomsmgdym
J399690L gBhamo Fomow. Gmdgamms Gosmegbmds dbmgmomdo sd3 my olg wo-
©0s. Lbgowolibgs Log@msdm@olm m@gsobobozools (ogdmb, Log@msdm@olm boge-
g gmbpol, aog@mlb  god@mdobs s  gobgomsmgdol  3mbggmgbiool -
UNCTAD, dbmgeom bsobgol) oy @Gomggymo d3gergge@ms dogd  bbgsobbgs
3903 gM099dgdol Logdggenbg dgdmmsgsbgdygamo gensbogoysiogool dobgogom, o3
J3996960L  @omEgbmds  aoblbgoggonmos (Jogomoms@, aogdhml  ganslbogosazos,
doMmomaEo saMga0Mgdgamo dshggbgdaol dobgogom, Jmozogh Fbmgaoml 194 Jg9-
gobsl, dom dm@ol gobgoms®gdyamos 930bmdo @ msbsdddmdammdols ©s gob-
30mo@gdols meysbobsoizools (OECD) 30 Jgggobo, odgweb, Lsgdomm aobgomsdgdyemo
— 24 Jggyo6> (more developed countrigs ®mdgenms Jose dmpol dbmgeomls
Vo@dmgdygao LoJmbenols s 3mdbsbydgdol momdol 2/3, aobgomomdgdswos 137
Jagyobs (less developed countrigsomdgenms Joemse dmeols dbmgmom Inbsbengm-
b0l 11% o Ibmggerom dd3-0l Ibmeome 0,6%; gl dohggbgdgero dmbsbergmdbols
900 Lyganbg 1 smsl wmms@bg bogamgdos ©s 250-sb 750 mesmoli gopagd-
‘doo, 35dob AmEgloi Ubgs gobgomo@mgdew J399690do 2050 @mens®sdeyg >@(93b.
(o239 XAWYROESS godmymxzomo s@dmbsgmgmn 930m3ols s CHI-U 11 Jg99560)
[Cyposa WL.IL. 2008,* 3058 >ALgdmdl 22 Jg9gobs, GmIgmoi bgdoldogd genslo-
03530530 bgpgds, Amam®3 gobgomsdgdgmo Jgggsbs. gl Jgggbgdos: 509, 0s3m-
bos, 2g®dsbos, Logmsbagmo, asghmosbgdgamo Lsdggnm, gobsws, glidsbgmo, d3gmg-
00, 0@fomos, bmMggaos, qJligddydyo, os3bGMos, dggoEemos, bgamaos, wWsboy,
50bgmo, obEnsbwos, 0@Eobos, boghmabo, 3mAFyomos, S3bGMs@s, Sbo-
o bgmobwos.

3obgoms@gdymo Jg996960 godmodhiggosh Lsg@mm ggmompmgmdoms ©s bm-
3OS PYM0  M@0gbGo3oom, og®ed gHmdsbgmolisgsb asblbgsgogdosh ,,LmEoswe-
@0 930bmdogol™ LodFoxol bomolbol dobgrogom. dop., 533-U, @mdmobongolsg
sdobsbosmgdganos dowsgno 3bmg@gdols mby s 360dgbganmgsbo LmEosaydo
sbsbodxgdo (dggdenos asdmyml Lmmopyg®o Lobldgdo LmEosmy@se ©oy339-

*World Population Data Sheet Population Rederenge®—- 2009. Washington, 2009;
37



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

0 996900l olobdo@gdaom, xobogol @olisgobsbligdasw, asobsmangdols s
bbgs Lem@osaygdo dobbgdobomgols), sdbmmy@g@o  dohggbgdangdom  hodm@hgds
Eslogangmgg@m3gmo 3996960, doa@sd olobo ,,bmEosgygdo gzmbmdogol Lodfo-
ol 3030 goom ds@omo mbom bobosmegdosh, gowdg 9. sbsgamgn 936 m-
3oL J3g9b900l Lm@Eosaym-g3mbmdoggco s Lsds@magd@ogo oblEodydgdo, dg-
dobogangdol aobosfomgdsdo gmobsddmdols badolbols dgdzodgdols ©s dmdlLobey-
M350l bgedobsfgomdmbdol asb@eols abom dodosdmygmos 39dsbobszools 3Mm3g-
Lgdol go@mdaggdol, Lods@meosbmdolis ©s LmEosgy@o msbbdmdol, dnbsbangm-
b0l dodomopo bofogol dswogmo 3bmgdgdbol mbol ow{ggolbs s Lodgogm
9960l godanog@gdolss 3gb.

053 dggbgds gobgomsmgdom wo AMsbbod g J39969dL, dom dm@ols bsJo@-
0nggemlsz, 53 3odgammools Jgg969ddo  g3mbmdogynd  3mao@ogol, dg@-bogargdo
bemdom, L3mb@sby@mo bolosmo ofgl o gensbogygdo gm@don sOE gOmo mgm@os
(s @b, ;msbsdgommgg dmbgdomobdos), Jomydg@gl, 3gobbosbydmo Imwgaro
oM gmgoms aomgomolifobgdygmo gAmgbymo g3mbmdogol dos@mmgsdo. dom, @e-
3003 9bomagbydo, olg gabmagbygdo RoJdmdgdol bgysgengbom, ggd asdmoyg-
bgl o8 dbdog Ibmg@omdo S3OMdoGgoP@o AsdmEomgds, sdodmd  gg@ dgd-
gl Logos@ gt m®mogbGo®gdogem Lodob®m gi3mbmdogsaby gowsbgms s pmg-
Lo L @®omodg@o@mado  3o30domobdol™ do@fybgddo s@osh dmJzgyebo. o3
J3996960L dmbobangmdols googlbo bofoeo ddody 3Gmdangdgdols Fobsdgs. ,,gemm-
dogna@o 033900l Jomagol J3gd 3mJaggero ,,39b53g Lodgs@mb™ Jg99696d0, @m-
3003 3bmdoaos, Lyb@os Lodo@megddogo 0bLGoR B0, wodsaos 3bmgdgdols
©mbg, Jobgdygmos Lodgomm ¢g9bs, Joygwggowos Lods@m@mosbmds ws Lmzos-
@0 mobbdmds. 53 J39ybgdol Logodgm gogmds 9339 2,5 FMogmomb m@s®l
3oadEoMds, bomam o8 gogol dJmIbobymgdol Feoy@ds wodmgdyegdsd 375
den@ oms@l dJosmfos. gl 0dsbg dg@os, @sbsi bodxoggbh gl Jggybgoo xob-
Es3gobs o gobsmangdoby wo 20-x9@M dgBo, Aoloiz mgommb gmgge Feroy@dsw
009396 93mbmdogygdo sbdomgdol Loboo [Ilepxmuc 1. 2012, ¢.29-3D

‘dgdmnbgggomo Omos, Gmd L{mege XX boyggbols 60-056 Fargddo, dlme-
0 gobgoms®gdodo O gmosw sbomo Fgbegb09d0 ©s 3obmbbmdogdgdgdo ao-
dmogggms. o3l dmdyggs bmEosy@o ©oggmgbizosizool dmpgagdols dgddbs s
J39469%0L woxagRgde LLmEosyg®o Lbodfoxgol™ mbol dobgogom [sLomosbo @.
2010, ag. 8-13].

23000, ggoboligbgamo bobggodo Loygynbol dobdoanby, genmdsmobsiools
Fom3mdmdosob ©mgdwg, 2obloggmdgdom 3o dmmm smfamgyemgddo Jbmgaomnls
3meoBogy® 930bmdo g, bmgosmma®d ©s 3936090 9a-@Ggdbmemmmaon®d Lyggdmgo-
‘do gropglo 3gmomgdgdo dmbos, o3 dg@-bogergdo bmdom solsbs 3o 3990
J3946930L aobg0momgdsby. o3 dbMog, oA Lods®mggams gsdmbsganolo.

0EO 0e0s 6MJdsbgdes: ,,4ggms EAML msgolo Ggogomo sJgl. k9ddo@o@o
dgoldmaog, gomsdzs odjombggmo, xg® 03 AM ool JgdJdo gbps hoxwgl ws
399 25b6030mbml mgomn ©Amgdols dgognbo. g @M oG oyml, gogo ggHh g bLe-
b0l 93mgols 3bmgMgosl o gghE >bOL [dogdogodg o. 1955, ag. 66.]%

05653900m39 ©OMgdslog megolo ,,Hgogoeo™ 5Jal, asoblbgsggdgao Fobo
930J900boa56. 3mboGoyYHmsb ghmsE, woos ganmdsmobsizool bgysBoygto @gb-
©96(309%0L aogemgbs. LYmoge o3 Omgdol ,,JgoJdo hoxwmdon ¢bos ggEowmm
»U00gmo gg3mgmm 3bmg@gosl®, dgdamgdoboggodo, Fob swgnoagn Lobgendfo-
2QMmgdAomdols, ghmgbymo mogoligdy@gdgdols s HHoo30g00l odoby®ggga ao-
@9, 90dmagby®d Qo JBmAgdl, O®IgEmsb boggmo®mgdol aoMgdy goMm P wgds
‘dogo, 9bpmygbyg®o Fobssdmegamdgbol, do3®mgzmbmdogyg@o old®m3m@zogdols
Esdanggs s Jggybol 3@mamglo.

38



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

LoJotmggenm, dgodangds omdgol, gzmbmdoggdo gdb3g@medgb@gdols gansliogyy-
@0 Jgggobos. 70-Fanosbo ,,bm@Eosmoldg@o™ 9Jl3gModghdo dgagoms Lodsb@am
9406m3035bg  aodesdogsao  dgdomeols  gJl3gMmodgbBds, Gmdgemoi momddols 25
Fgmos g@dganwgds o slobdygamo o 9hsbl. Jggysbsdo dgJdbognos ,,856309G0
Fog", AmImolasbsiz mogol womfggs Gogmogds. wsgswgdom 3o 0d gbsl, dmIg-
o3 sbobyge obbodpyg Jopgoygebl? o3 gbom dggdengdbom LmEosmydop mGo-
96000 gog@o bodsbdm g3mbmdogol dgdbsli? s@sws, mgl, aamdsgy® Lodys-
amdo osbgmo LoliGgdol aomgdg Foblgams o gobgomodmgds dgqden gdgemos.

bogotmggmml  Fomdsggommdol 8msgsdo dobgbo, 3omggm gmgomols,
SASLFmd g3mbmdogy®d 3mmo@oldsBo 9bs ggdomm. gods 0dobs, GMI gzmbmdo-
3oL aobgomadgdol mbols ©o gAmgbygmo 0bBgdgligdols sMosEgzgoB Yo  ogm
9cbog@o  Gg3m89bpsiEogdols dbodgbganmgsbo  bofoao, @mdgmoi  bogydgmom
o900 39960l g3mbmBogy® 3meno@ogols [3s35gs g. 2000; Ilamasa B. 2002, Ne3; osbso-
00560 @. 2009; sLomosbo @. 2004, Nel; sbsmosbo @. 2014]. Jgggsbsdo wofygdgards
03 06LHGYEPAds go®wsddbgdds (LobgmdTogm bsinmn®gdol gbsiEombe-
0obo300 s boggmdgool Ihsgomam®dosbmdols hodmysmodgds, sbogro bsgobmb-
Jgdem dobols o dgbodsdolo LE®g]Bamgdols dg9ddbs, Fo@dmgdol gsj@dm@ms,
LoJmbaol ©s dmdbaby®gdol dob®gdol, Lsdsb@m 0bg@sbE®YIGydol gm@do-
Mgds s o.9), obg g3mbmdogzol 3mbgg@lool Lbgs 3GM3glgdds (Bobgdol modge-
0obo309, g3mbmdogols gdmbmdmemobozos s SbF0Imbmimmoy®o @ gagmotg-
bs, Logodgm god@mbolbs ©s, boghmme, Logomgm-g3mbmdogyo gOmnogdnmdgdols
0dgMomoboos @ 5.9) T3oGs PgBMAEISEoPEo bobosmo doomm: gz0bmdogols
gxmadodgool I giodby (1991-1995) gsbigdols dmydbopgdgamo @odg@smobsos
3039006xmo305d0  Aos0boMEs, sbhamse  Bm@dodgdgmds  Lodob@®m  0bxy@sl-
AO9JA 00l 0bLGoGYEJods b3ggues3oy®o meogb@sEos dgodobs. 5ol dmdygs
LoJdoobo 5dBogdmdols sgds s ghHmgbygmo Fomdmgdol Js@ogmobgds.

3536M9306mdo37@0  LEsdomobszool gl mOnmemlymo Inwpgmo, olyg
0003 ,IM3NB0 0gHs305° s HJRmAdodmgdol I gBo3dy (2004-2012) 566039
06b0sby@  Hggmme0se” dmbsmgmygmo dnbgdodobdols 3ol gmsdgdbg dm@yg-
b0 bgm@odg@omy@o 930b6mdogygdo dmmo@ogs (Gmdmobmgobsg gebms &qd-
35M0B0  @0dgMomy@o Fobgyammdgdo) aoMgoeb msogldmbggymo ogm s Lsfs@-
0ggml Fodydsdgommdols smgmol Fg@@omo s dmsgs®o dobgbo LFmego
535do gbs ggdomm [sbosmosbo @. 2009]. aobgoms®gdye J394696do, dsom Jm@ols
539-doz 4o gb dmEgmo (MobsE, YRO®M obggfomo gGm@dom) @ asdmeys ©
Lo Jo@mggerm@o ,,09%doggdos?

dmge g, Lodo®mggamm d@ee®d dmbgdosdam 3mbEmsdgdby oydobmdon,
33008 0 gbogdols Byggmdsdo swdmhbps [Asatiani R. 2009. Jgggsbs o® ooy
03 3bsl, Amdgeoi wolobyer dobbodpyg doggoygsbs.

LoJo@mnggeml  dmbsbargmds, Jodmggemo goo oo Lobs@ygemon dgbgos
539 30090embols Im3mggosls ©s ddMdobgdmy@-sedoboliGsiogmo Lol gdo-
©ob 0530l oTggol. dopa@sd @o dogowgn? Lobgmdfogm-dmbmimmobGydo Lem-
Godobdo  Yggoms  LobgmdFogm-8mbmimmol@g@ds  jodo@omabdds,  Lods-
0@0sbmdol  3G0b3039dbg Spgdnmo  gdmygBsGongmo  g3mbmdoggdo  Loldgdol
boggmor Jogomgm ggobopgdmBs@osby, dmhggbgdom Lods@mnmosbmdsby ©ogyd-
69070 Y@ Gsmadg@omy@o Jo3o@smobdo, HmIgelsi sGsggd0 ozl LogdHme
Eobogaa@ Ladsbdm 93mbmdogsliosb.

domomos, LoJo@mggenmdo Logymdgdols dBsgsmam®dosbmds hodmysmod-
s, dog@sd dm@ls godm Loggm@gool 3gyg@dsmobdoliogsb, gobsowsbh o@ s®bg-
3ol Loggmdgdol mommgyao gm@dol mobsdo®o ygmgds. Lods®mgganmdo
G030 gbmagby®o gsJ@m@gdols aogemgbom, dom ool s@SLmGsE gobbm@o-

39



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

g gdgao 9.7, 83009 3M035¢0boE00l 2sdm, 390 gomsMEgds d3EoMg s Ladeye-
g d0bbglo. 2012 Fenol dmbsgdgdom, LsjodmgganmPo 197399 obpogoweygsaygdo
Lofomdms @ga0b@@omgdnao, d3L — 70734, boam sjEombgdgmo Lsbmaswmgds
— 1881. 33009 d0bbglol Foemsw dmwols Ladgfo@mdgm Lg@m@ol Jmarosbo ysdmd-
3900l dbm@me 6,6% (Lodysamm  gg@mdgemo  dohggbgdgano 40%-0s), Lodgoam
50bbglols Fomow — 9.2% (930mgogdoddo 18%-0s), Lodogogdmw, dbbgoao dobby-
Lol fogno dmgano godmdggdol 84,2%-0o o 2-x 9@ s@gds@gos ggemmisgdodols dg-
Lododol doBggbgdgenls [Eurostat Newsrelease, #47, 2008530056 g9 8mgocomgm
»bgmasfgoommdols Lobe®mdo®, @oli aodmiE bga-bgans ggotgogm ©dmy3009d-
gomdol. Llg-ol Igxobgdom, LodostmgganmTo xgd gogg Lybos Lobsds@menm
Loldgds o @®ds gm@gxEoobsaeb  Jgggsbsd msgo g9d woswlos. gmeggEools
0bgJLol dobgogom, LoJo@mggenm, 2008 {aol dmbsigdgdom, 180 Jggysbol Tm-
@0l 67-9 spaombg sdmhbes [dglbos o. 2009, Ne2, ag. 19.].

1989 {gemob gwomgdom, LodoMmgganml dmbobengmds 5460 sosbo  3so-
sb 43854 smol go@edwg, g.0. 21%-o0m '838(306)5{)0.5 dbg-0l s Jbmggaom bsbgols
9JL3ga B o Jgnsbgdom, 2009 (el @goey@ds 393-ds (393-0L wgg@s@m@ol —
gobgool xodgydo 0bpgdbol dgmmeom) 1990 ol wmbols Ibmame 71,1% dgsw-
30bs, bo@m dnbobggmbol gohm Lbymbg (Jodwobodyg Ksligbom) 3230 mensdo,
@53 Lodgomem Jbmgemom mbol 1/3-bsi go g9@ og{)%’;]gbﬁ >3 360dgbganmgsbo 0b-
©035¢MO0L momJdol 3-xg® hsdm@bgbs  gOmbgen jowgy Boymomgol Lsgs®mgg-
gl Inbsbargmdols dngrosh @oEbmgbmdsdo Lodygomm 5gbols sdsgr wmbgby
(0g0 Ibm@me 9%-05). bgemgbydopss dgdEodgoygao bos®lgdm d0bodydo, Gmdg-
o3 Ibmmme bmdobsmy@oe 5d300gdl boms@odol ©mbgl. mmblygmosh myxsb-
by 0go mggdo 2265 @o®dl dgowygbl. dobods@myd@o bgeaslo Lodmdbds®gderm
gomsmol woMgoymgdoby momddol 10-x9® bogangdos ©s 40 ans®os, boam Lo-
dgogom bgaaslbo — 5724 Q‘o(ﬁ().7 9JL3ga B Yggaslgdom, dmbobargmdols 5% @e-
0505, 5J900b @o@Hoggdo (35939Mgd0) 15%-b dgowpgbgb. Los@lgdem dobodydols
gt Jowds 21%-0s, bo@os@y@se ms®odgdo (sby dmbsbamgmdols ol boFogo,
Amd@ol gdmbogomo Bo@ogh Los®lgdm dobodydl, dog@sd o6 s@ol Lsgds®olo
bo@dom o 3gmogfomdmgsobsmgol) 50%-0s, dpo@gdo — 5%, dom dmaols dgd-
@agdaenbo — 3,5% [s@hgodg o. 2007]8

sbgmo 373539 bm@Eosmy@o LE®SG0gB0 o300l asdm, Lods@mggmmm asdmodhy-
35 ©3bobmygdol dogmbg odsgro wmbom s 53 dohggbgdemols dobgwgom Lads@ols
LodbGgmom dpgdodyg gobgoms®gdoo J399bgdol xaugndo aobobomgds [gmdombog
3 2008]. 5do@md, gobsowsb ©g3mbo@gdol dobs Logdo®olo o@ oym, 3 3GMbagdols
aoeok@ols dobbom, dobggdo Logodgm bdobMgdowsb Lglbgdols dmbowgsli sbg@bgd-
©bgb. 53 353356053 0degbse doomem dobmdMogo bobosmo, M3 gibmygdo obggl@o-
(30900 aobws oo Jggybol Jows ©sbsbmygdol wgneEedol dgalgdols Yys®m, osoe-
dg0, dgodangds omdgol, 93mbmBogol dsdmd@sggdgen dogrow 0d3oe.

Llgg-ol dolools dogd LodsdmggarmPo aododgdygmo Ggum®mdgdol dgogaswm,
Loy @dbmdao ogenm  LogMgoodm oobodbg dsb39d0L LoobgglGoaom o@oygdm-
d0d. 2008 Fenol dmanmlbomgol 3@s]@ogygmse o@ Igdomdes a®dgegoosbo ©o-
beggol d9dsbobdo, @slsi 360dgbgarmgbor IgyTym bgmo ©g3mbo@gdol wsb-
039306 06LEOAYBHOL s@oMYdMdsd. ogsb godmdwobs®y, Lsdodmggmml bodsb-

5WWW.StatistiCS.gel(;][](g()o »d0lobmgmds”).

® http://lwww.geosat.ge/?astion=page&p-id=118&langxgeluman Development Report — 2009. New
York, 2009, p. 194-198.

" http://bls.gov/data/:wwwstatistics.gg;;0 »806599G6903950%).

& www.geoeconomics.ge.

40



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

30 Lob@gdsl dbomo 2008 Fenol dLmgmom gobsbliyg@mo g@obolols ©sfygdsdoy
3ohbs, mydEs pemdsmy®@ds 3Gobolds gl dbodo jopgy YROM Aoom®dsgs
[sbomosbo @. 2009].

dogbgsgoe 0dobs, AmI dMogbgaols 3bmdogn mbmms 3mbygg@gbiosby
(2008 Femols 22 mJ@mddgmo), Lsdodmggmml Lodsbgm Lgd@mmol Fbodslodg@ow,
Lglbgools ©s a@sbdgool Lobom, 850 denb mas®o asdmoym, 2009 Farols osbgs-
‘do gmdghgogmo dobggdol 5JBoggon, Fobs Fgmmmsb dgoomgdom, 319 darb co@om
‘d99000s. gmggemogg gb bgao@ogdsw sobsbs Jgggbols Ggomyd Lgddmedg s go-
bodo®mds Lodotmgganml Logdldm@@m 3m@gbiosgmol Lodsbim og0bobligdols ao-
0999 ©o5@™ggds s@bodbymds o Ubgs 9odymgomds dogs 30mEglgsds 373039
30mdamgdoe oJ3os boaomgm god@mdols 39MdsbgbG o ©gx030@0. MPoosEY®O
dmboigdgdom, Lodmdbdo@gdenm dsb@ol 70% 033mOF Y LoJmbgenby dmwol ©s
9JL3mOF0m 033AOFL WoRsMzged Fbmeme 23,7% dgowyobs. sdolmsb, wsbageng-
0ol Logmgoodm ,,0609]30g035" Lfdogse gobodws bodotmgganml Lags®gm oge-
0obgds s growglo oagdol Fobodg wooygbs Jgggsbs Logodgm gogrols dmdle-
bydgdols dbdog. 2014 Farols 31 ©93938G0l 3mbszgdgdom, LoJs@mggemml dmarosbds
Lopgomgm gognds 13,5 dgnée mmams®o dgoyobs, oJgosbh, Lsdmsgdmdm Lgd@maols
go@o 31,7%-0s, gohmgbgao dsbgol — 110, Lodsbgm Lgdem@ol — 184, Lbgs Lgddm-
Mgd0l — 38,9%.

LoJotmggenm, g3mbmdogol 0b@ge gd@gsmobsizool wmbols (Bgdbogy® dow-
FVggoms 0bpgdlbol) dobgogom, dbmgmmomdo yzgmsdyg hodm@hgboaro  Jg996g9d0ls
Xo9g8dos  dnJaggmo. googemglbo 3Gmdamgdgdol Fobsdgs  Jggybol sa@s@eygano
bgd@mmo, GoiE Ygn0o@owgdgmo  mgomoms3 godgoe hobl. aodes 0dols, @GmI
1990 §gemsob dgosdgdom, Lodo@mggerml 393-do Lomgeol dg9@bgmdols 3Gmwyd-
300l Foeno 30-pob 8%-dpg woges o [oddmoddbs Lolmgmm-lsdgy@mbgm wopo
(aoMmg93> Fo@mdmgdol go@mddog s 3mE9bzoy®d dmEgmmdgdl dmndols), Lmeg-
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bomg®ogos Jogydwggbo, Fog®ed xgOxgOMdom Isbgbo 5@ hsbl [sbsmosbo @.
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60l aodmlfm@gds Jgggbol gg3mbmdogydo 3meo@ogols doMomswo dodsGmyeng-
b0l dgageromss dgladen gdgena.
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NECESSITY OF GENERAL DIRECTIONS’ (MAINSTREAM) CHANG E OF
ECONOMIC POLICY IN GEORGIA

Expanded Summary

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

The state is a guarantor of adequacy of existingn@wmic policy in relation to
economic development of the country and featurew; successfully it develops. Does such
policy exist in reality if actually it is policy aflosing of eyes and escaping from it?

Today an inequality index in distribution of thedme in Georgia - Gene's coefficient
is high (0, 40-0, 41) and social stratification so®t overcome any criticism.

Offhand carried-out privatization in Georgia didtraring anything good to the
country. If we shortly estimate the left years, Hreswer is unambiguoughe state adjusted
"the soft glove" of the privatization, for whichaaerated conduction the focus was not done
on corporate governance, the assets of the state gieen to the private sector without any
regulatory processes. Unfortunately, this policyp@&ng continued even today. Privatization
became less transparent process and a roundabpltewame a corruption source.

How is it possible to privatize so inscrupulouseait$ that are strategic for the country
(communication, railroad, water, electropower symoid so on)? And that on foreigners! We
will loose gradually economic independence withadtich the political independence is
fiction?

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

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

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

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

If we estimate in general the transition periodtaf market economy in our country,
we can conclude the following: formation of civibaety in Georgia left on the level of
propaganda. We construct the market economy in swwhhow we constructed socialism
(even developed).
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There is no one country in the world where the madconomy (and not the elements of the
market relation) that is socially oriented econorsigstem formated without taking into
consideration general postulates of Keynesian eogondheory. Keynes’ theory is dedicated to
crisis analysis of economy and explains the reasbnsemployment, therefore, poverty, gives
the ways to escape from socially unbearable sgoatin the West there is no developed
country that did not start its modernization, efifez economic growth without “Keynesian
revolution”.

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

XXI century offers the world new model of econondievelopment. This model is
based on innovative economy, where the leading iolempelemented by the intellectual
capital, internet network and, in general, by infative and telecommunication technologies.
That is why, nowadays the emphasis is made on ditmpeadvantage of the country, on
resource saving and less waste technologies, gultibw-how, on creation of new types of
the products, new standards and etc. Georgia alstohfollow this way.
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LIISMHIRO 336303
SECTORAL ECONOMY

Baxmanz Bypoyau
Joxmop sxoHomuneckux Hayx, 3a46e0yIOuull Omoeiom
HUncmumyma sxonomuru I1. I'veyweunu TI'Y um. U. [{casaxuwieunu

O®OPMHUPOBAHUE SKOHOMHNYECKHUX MEXAHW3MOB ITPUBJIEYEHUSA
CBOBO/JHBIX ®UHAHCOBBIX PECYPCOB HAIIMOHAJIBHOI'O BU3HECA HA
CO3JAHME TPOU3BOJACTB B AKTYAJIbBHBIX CEKTOPAX 9KOHOMUKHN

Annomayusn

B cmamve noxazvisaemcs, umo upeamepHoe npugneduenue UHOCMpPAanHo20 KAnumaid
UHBECUPOBAHUE CMPOUMENIbCIMEA HOGLIX NPOU3EOOCME 6 YCI08USAX HeOOCHAmMOYHOU
AKMUBHOCIMU 8 IMOM NPOYecce HAYUOHATbHO2O OU3HeCAd He2amueHO GIusem Had MAKpOIKO-
HOMUYecKue napamempol. B smoil ceéssu npednaearomes u 000CHO8bI6AIOMCS NYyMU pe@opmu-
posanus (npescoe 6cezo 3a cuem YAYUUICHUS MeXAHU3MO8 MOOUNU3AUUU  HUHAHCOBBIX
Pecypcoé HAYUOHANLHO20 KANUMANQ) PUHAHCOBBIX uHCIMumymos pazeumus (ponooe, 6ankos),
a maxoice — coz0anus unancoso-npomviunennvix cpynn (OIII), ¢ mem, umobvl npouzouina
aKmueu3ayus y4acmus HAYUOHAIbHO20 KANUMALA 6 CO30AHUU HOBbIX HPOU3BOOCHE 8
NPUOPUMEMHBIX CEKMOPax U NOOCEKMOPax IKOHOMUKU.

Knwouegvle cnoea. gunancosvle uHcmumymol pazeumus, HAYUOHATbHBIL OusHec, onowl,
OaHKu, PUHAHCOBO-NPOMbBILULEHHbLE 2PYNNbI

BBenenne

B ctpane B HacTosIIee BpeMs B3ST KypC Ha MPHUBIICUYCHUE B IIPOU3BOJICTBEHHBINH CEKTOP
YPEe3MEPHOT0 KOJUYECTBA HHOCTPAHHBIX MHBECTHUIIMH, B TO BPeMs KaK HE YAaeTCs [IPUBJICYD B
LEeNsIX WHBECTHPOBAHMSI CBOOOAHBbIC (MHAHCOBBIE pECYPChl HAIIMOHAIBLHOTO KalWTana,
KOTOPBIX HAKOMHWIIOCH yX€ TpefocTarodHo (MpaBla OHH B BHIE HHBECTHIIHI» OOIbIIEH
YaCThIO HAIPABJIAIOTCS 3a PyOexK, NPEUMYLIECTBEHHO B oddimopsl). B 5Toil cBsI3M B cTaThe
pacKphIBACTCSI HETATUBHOE BIHMSIHUE B CpPEJHE- M JIOJTOCPOYHOM AaCIEKTax Ha MaKpPOIKOHO-
MHYECKHE MapaMeTpbl Ype3MEPHOro npeodiasanus B MPOU3BOACTBEHHOM CEKTOPE MHOCTpPaH-
HOTO KamnWTajda IO CPAaBHCHHIO C HAIMOHAJIBHBIM M TPEIAraroTCs HAIpaBJICHUS MPEOO-
Pa30BaHUS TAKUX CUCTEMOOOPA3yIONINX MEXaHM3MOB HAIIMOHAIHLHON MOJEITH SKOHOMUYECKOTO
pasBuTUs Kak (PUHAHCOBBIC MHCTUTYTHI pa3Butus (POHIBI, OAHKH, B TOM YHCIIC B COCTaBe
@TIT), ¢ TeM, yTOObI OHM AKTUBU3UPOBAIN YYACTHE HAIMOHAJIBHOTO KAlKTala B CO3JAHUU W
PACIIMPEHUH MPOU3BOJACTB B aKTyalbHBIX HA CCTOMHSIIHUI JICHb CEKTOpax M MOJCEKTOpax
(oTpacisx) S5KOHOMHKH.

O0 MHBECTHIIMOHHOH AKTHBHOCTH HALIMOHAJILHOI'0 OM3HECa B HACTOsIIee BpeMs

[Touemy He nmocTuraeTcss OUHAMHYHOE M YCTOMYMBOE HSKOHOMHYECKOE pa3BHTHE.
MHOTHE CUHTAIOT, YTO B MHUPE MMEET MECTO DKOHOMHUYECKHMI KpU3UC (B OIPENECIIEHHOM Mepe
9TO M KPHU3KC MEPENPOU3BOJCTBA) M TMO3TOMY B YCIOBHUSIX MHPOBOIO Kpusuca W B [py3uu
TPYAHO OOECIEUYUTh YCTOHYMBOE pa3BuThe dKOHOMHKH. Ho mms ['py3um, B KoTopoii Oe3y-
JIEP’)KHO MMIIOPTUPYETCS MHOXKECTBO TOBApOB, CPElU KOTOPBIX U T€ TOBAphI, MPOU3BOJICTBO
KOTOPBIX MOXHO OBICTPO OpPraHM30BaTh Ha MECTE, KaK pa3 3TOT KPHU3KUC HAPYKY, BEIb MOXKHO
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CTPOUTh HMMIOPTO3aMEIAIONIE MPOU3BOCTBA, OBICTPO PEabHIMTUPOBATH CEIBCKOXO3SIHCT-
BEHHOE IIPOU3BOJICTBO.

Jyist 3TOTO TpEekae BCEro HEOOXOAUMO YCUINTh HHBECTUIMOHHYIO aKTHBHOCTH
[Bypmynu, 2008] kak rocyaapcTBEHHOTO CEKTOpa, Tak M B Ou3Hec cpene. Bompoc uBecT-
[MOHHOW AaKTUBHOCTM HAMM DPACCMATPUBACTCS B BHUJE LEIECOO0pPa3HON HHBECTHIMOHHOM
AKTMBHOCTH M Helenecoo0pa3Hoil. B kauecTBe MPHUMEPOB HEIEECOO0pa3HOil MHBECTUIIMH-
OHHOM AKTHBHOCTH B ['py3ud MOXHO NPHUBECTH NPHOOPETECHHE WHOCTPAHI[AMHU YYaCTKOB
CeNIbCKOXO3SIMCTBEHHBIX 3E€Mellb, CTPOHMTENLCTBO aKBanapka B AHAKIMA W MHOTO JPYTHX.
Lenecoobpa3Hasi MHBECTUIMOHHAS AKTHBHOCTh [IOJDKHA OBITh HAINpaBiieHa Ha MOBBILICHHUE
YPOBHSI CaMOJOCTATOYHOCTH SKOHOMUKHU [Bypaymu A, 2015;Bbypaymu B, 2015],T. e. ctpon-
TEIBCTBO HMMIIOPTO3AMEIIAOIINX H IKCIOPTOOPUCHTHPOBAHHBIX MPOW3BOACTB (MOCiIEaHee
ceifyac 3aTpyIHEHO B CBSI3U C KPU3UCOM IEPEIPOM3BOJCTBA, HO ITO HE HCKIIOYACT HAXOXK-
JICHUsI Ha 3apyOeXHBIX PHIHKAX CErMEHTOB COBITa, KOTOPbIC CHaYala He0OXOJUMO BBISIBISITD, &
3aTeM CTPOUTH COOTBETCTBYIOIIEE NPOU3BOACTBO). OmuHako B ['py3ud TmOKa MMOYTH HE
MPOUCXOJUT CTPOUTEIILCTBA COBPEMEHHBIX IIE1€CO00Pa3HBIX MPOU3BOJCTB KaK HMIIOPTO3a-
MEMIAMONINX, TaK U IKCIOPTOOPHUEHTHPOBAHHBIX. [IpaBaa HECKOIBKO COBPEMEHHBIX IpEl-
npusituiéi ObI0  MOCTpoeHo (wiu  cTpouTcs) ¢ momouipio IlaptHepckoro ¢onma, a B
OU3HECCEKTOPE HOBBIE MPOTPECCUBHBIC MPEANPHUSATHS CTPOATCS B OCHOBHOM YCHITHUSMH
Bunsunel UBanumsuiiy.

I'ne sxe B3sTh JCHBTH JUIS OCYIIECTBJICHUS 11€7eCO00pa3HOl WHBECTHIIMOHHOW aKTHB-
HOCTH, HANpaBJICHHON Ha CTPOHMTENILCTBO COBPEMEHHBIX MMIIOPTO3aMEIIAIOINX U IKCIIOPTO-
OPHEHTHPOBAHHBIX TIPOM3BOACTB (COBIT MPOAYKIIMH KOTOPHIX TIO3BOJUT CYIIECTBEHHO
YIAYYIIATE SKCIIOPTHO-MMIIOPTHOE CAITBII0)?

IIpexnae Bcero Aisi 3TOTO JOJDKHBI CYIIECTBOBAaTh HAJCKHBIC, KaK 3TO HPUHSTO
Ha3bIBATh, KAK YACTHBIC, TAK M TOCYAAapPCTBCHHbIC (DMHAHCOBBIC WHCTUTYTHI Pa3BUTHUs (HE
uMeeT OOJBIIOTO 3HAYEHHSI KaK MX HAa3bIBATh — MHBECTUIIMOHHBIE (POHIBI, (DOHIBI Pa3BUTHS,
HMHCTHTYIUOHAIbHbIE HHBECTOPbI, MHBECTUIIMOHHBIN 0aHK, OAHKU W JPYrUe WHBECTHIIUOHHBIC
UCTUTYTHI B COCTaBe (hMHAHCOBO-MPOMBINUIEHHBIX rpymi (PIIT), GpoHx COMHBECTHPOBAHUS U
T. 1.). KoHeuHo Gu3HEC MOXET MPOU3BOJUTL MHBECTUIIMH B CTPOUTEIBCTBO 11€7€CO00Pa3HBIX
MPOU3BOJICTB HEMOCpeACTBeHHO (0€3 akKyMyaupoBaHHsS WX B (DUHAHCOBBIX HHCTHTYTaX
pasBUTHS) 3a CYET COOCTBEHHBIX CPEICTB M OAHKOBCKHX KPEIWTOB), HO KPYITHBIEC TPOCKTHI
3aTPYIHHUTEILHO OCYIIECTBIISITH CAMOCTOSTENbHO, TeM 0Oosiee KOrja HeoOXOAMMO HHBECTH-
poBaTh HE B CBOKO cdepy ACATEIbHOCTH, a B 1eJecoo0pa3Hble HA JAaHHOM JTale BUAbI Aesi-
TeNBHOCTH (OTpacim). MOXHO TPUBJICKATh VIS Pa3sBUTHS IEICCOOOPA3HBIX BUIOB JIESTEINb-
Hoctu u mHBectniuu THK, HO ceiluac 3T0 B BUIYy MHUPOBOTO KpHU3HCa MEPEIPOU3BOACTBA
OYEHb TPYAHO, XOTSI © BO3MOXKHO.

Kak uBectHo, B ['py3un 6611 co3nan GpoHa coMHBecTHPOBaHuUs. [Ipenonaranochk, 4to
HAIMOHANIBHBIM KPYIHBIH Ou3HeCc OyJeT BHOCHUTH Tyda CPEACTBA JUIsl COPUHAHCUPOBAHHS
(hOHIOM CTPOMTENHCTBA YETKO OOOCHOBAHHBIX MPOEKTOB, YTO OYEHb HETPYAHO OBLIO JIENATh
Opy MH3EPHOM Uil KPYHHOro OH3Heca cTaBke HamorooOnoxenus mpubsuin (15%). Ho
KPYIHBIA Ou3HEC, 3a HCKIoueHueM bumsuupl VBanumBuin (cpeicTBa KOTOPOro ObLIH
HAMpaBJeHbl HAa OCYIIECTBICHHE HECKOJbKUX KPYMHBIX MPOEKTOB), HE CIEIIUT AKTHBHO
y4acTBOBAaTh B 3TOM (hOHJIE.

BmecTo 3TOro npHOBUIL KPYIHBIX KOpIOpaluii 0OMEHHBAETCSl B CTpaHEe Ha TBEPIYIO
BAJIIOTY W B BHJI€ MHBECTHILUI HampasiseTcs 3a pydex (Oosee Bcero B oQUIOPHBIE 30HBI).
Tak, 10 JaHHBIM cTaTUCTHYECKOro exeroanuka B 2014rony B BUIE NPSMbBIX HHBECTUIMN K3
crpanbl yiwio 406,7 mutn  gomnapos CIHA, B Bume noprdeapHbIX MHBeCTHIMNA — 37,5 MiH
JIOJIIAPOB, B BUJIE Npounx uHBecTuimil — 232.8mun nomnapos CIHA [Statistical... 2015:242].
«Bo emopom keapmane 2015e. ¢ sude unocmparnuvix uneecmuyuii 6 I pysuro nocmynuno 530
man ooanapos CILIA, no 6 smu oce mecayvt uz cmparwvl yuino 175 man oonnapos CLLIA u smo
camvlii HU3KUU noxazamenv 3a 2-3 nocieonux eooa. Ymox kanumanra c¢ 2013 2o0a
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sozpacmaem, 6 OCHOBHOM, 6 oghuiopnvle 30ubl. Hanpumep, 3a smom 200 ¢ Kunp 6OvLio
svlgezeno bonee 106 doanapos, 6ce2o dice HA NPOMSNCEHUU IMO20 2004 U3 CIMPAHbBL YULTO
bonee 1 mapo oomnapos, npubnusumenvno cmoivko e eviHecau u 6 2014 200y. Ecau
npocmompems  OaHHble NHYOIUHHO20 peecmpd, MO OOHAPYICUM, HYMO MHO20 KPYNHBIX
KOMNAHuil, 6 0COOEHHOCMU eX KOMNAHUTL, KOMOpble CEA3AHbL C YIeHAMU Npedbloyulell 61acmu
U NPUOTUNCEHHBIMU K HUM Juyamu, 3apesucmpuposanst ha Kunpe, Katimanoswix ocmposax u
opyeux ogguioprvix 30mnax. Ilosmomy, éosnuxaem eonpoc, cnocobcmeyem ju, HaApsady co
MHo2uMu Opyeumu axmopamu, ymeuka kanumaia uz I pysuu pocmy cnpoca Ha 0oanap u
obecyenusanuio aapu?» [Ilo opuyuanvnvim dannvim... 2015; Houemy uz Ipysuu... 2015].
BOBIIMHCTBO IKCIEPTOB CXOAATCSI BO MHEHUH, YTO TAKOTO pojia yTeuka Kanurana u3 ['py3uu
YCHITBACT JCBAIbBAI[MOHHbBIC TCHACHIINH, T. €. BIMACT HA YCTONUMBOCTH Kypca sapu [[Touemy
u3 ['py3un... 2008].

Heo6xomuMo OTMETHTH, 4TO OONBIIMHCTBO KPYIHBIX OoraTcTB B ['py3uwm co37aHo 3a
CYET peayM3aliy B CTPaHE UMIIOPTHOM MPOAYKIUHU. ECTeCTBEHHO, UTO IS TOTO, YTOOBI BBE3TU
B CTPaHy OYEPEIHYIO MAPTHIO UMIIOPTHON MPOAYKIIMHA HEOOXOAUMO OOMEHUBATH TOTYYCHHBIN
B JIApU JTOXOJ] Ha JOJUIAPHI WU UHYIO TBEPAYIO BalroTy. Ho KOrma, HOMUMO 3TOr0, KOMIAHHU
HAYMHAIOT 0OMEHUBATh MOJYYECHHYIO MPUOBLTL HA J0JUIAPHI M OTIPABIIATH UX JUISS HHBECTHIIUH
3a pyOex, TO B CTpaHE BO3HHKACT AKUOTAXKHBIXA CIIPOC HA JIOJUIAPHI U €BPO M, KaK CICICTBUE,
KypC JIapu CTAaHOBUTCSI HCYCTOWYMBBIM, T. €. 3TO CHJIBHO BPEIUT COXPAaHCHHIO MAaKPOIKOHO-
MHYECKOH CTaOMIBHOCTH.

Mexmy TeM, Tpe3ufeHT Ou3Hec-accommamuu [. Uwupakanze HEOMHOKpPATHO Ieral
CIIe/IyIolIee 3asBICHUE. «KOT/Ia Kypc O4eHb KoJieOneTcs OU3HeCy TPYAHO JenaTh MpaBUIIbHbIH
MPOTHO3 O TOM, YTO MPOHM30MAET 3aBTPa, MOITOMY BCE BO3ACPIKMBAIOTCS KaK OT HHBECTHU-
[IMOHHBIX, TaK U OT pealbHBIX AeHCTBUH. JIJIs IPOIOHKEeHHS CTa0MIBHON paboThl HEOOXO0 MO
OCTaHOBHTH Koniebanust kypca» [['mopru Yupakanze... A, 2015;'mopru Yupakazze... B, 2015].
Kakoii-To 3akajoBaHHBIA KpPYyr: caMH TPeOYIOT y rocymapctBa oOECIeYCHHsS MaKpPOIKOHO-
MHYECKOM CTAaOUIBHOCTH M CAMH YK€ €€ MOJPBIBAIOT, U3bIMasi Y TOCYIApCTBa JoJutapsl (myTem
oOMeHa MOJyYeHHOU B Jiapu NPHOBLIM HA JOJUIAPBI) M OTIPABICHHUS HX 3a PyOex B BHIEC
WHBECTHUIUI, BMECTO TOTO, YTOOBI CTPOUTH TaK HEOOXOJUMEBIC CeHYac MMITIOPTO3aMEIIAIOIINE U
JKCIOPTOOPHEHTUPOBAHHBIC MPEANPUATHS (B JTOM CIydae KOHEYHO K€ TOXE ObLIO Obl
HEOOXOJUMBIM YacTh CPEJICTB OT IOJYYSHHOW NPUOBLIM HANPABIATh 32 PYOexk Ul 3aKyIKH
TIPOM3BOICTBEHHBIX TEXHOJIOTHH, HO OCTabHAast 4acTh paboTana Obl B CTpaHe).

Tenepb 0 rocyIapcTBEHHbIX (PMHAHCOBBIX MHCTHTYTaX pa3Butus. Elle 10 nmpuxona K
BJIACTH HOBOTO TIpaBHUTENbCTBA B ['py3um cymectBoBan «llapTHepckuii GoHm», TOPTPHETDH
aKTHBOB KOTOPOTO BKIIFOYAET HECKOJBKO KPYIHBIX TOCYXApCTBEHHBIX Kopmoparwmii ([py-
3uHCKHE xene3nsie mopord — 100%;I'py3unckas xopropanus HedTr u raza — 100%;Kom-
MepUecKHii oneparop anekrposneprocucteMsl — 100%;A0 Tenacu — 24,5%) Ho eciu yuects,
4TO MOOWIJIM30BaHBI JJOCTATOYHO KPYIHBIE CPEJCTBA, TO OYEBUJIHO, YTO CpPEJCTBa 3TOro (hoHaa
UCIIOJIb30BAJINCh HEAOCTAaTOYHO IeJIecO00pa3Ho, TaKk Kak ObLIO MHOCTPOSHO HeOobLIoe
KOJIMYECTBO O00BEKTOB (a MOJKHBIA KOHTPOJB 32 PACXOJOBAHHM CPEICTB 3TOTO TOCYAApCT-
BEHHOTrO ()OHJA HE HANAXCH, IPU TOM B HEM CYIIECTBYET IPOMO3JKas OIOpPOKpaTHYECKas
yhpaBlieHYecKas cTpykTypa). B mexadbpe 2013r. npaBUTeNbCTBOM ObLIH MOATOTOBICHBI 3aKO-
HOJaTebHBIE MaTepuaibl 0 GopmupoBannn «CyBepeHHOTO ¢GoHma ['py3uu», OJHAKO 3aTeM
OBLI0 3asBIIeHO, uTO [TapTHepckuii poHA He ncdepran cBOUX Bo3MokHOCTed. [Ipu aToM, paHee
npejcenarens IlapTHepckoro QoHga 3asBisl, YTO COMJIACHTCS BCTYIHTh B JIOJDKHOCTD
npejiceaTeNs rocyAapcTBEHHOIO (MHAHCOBOIO MHCTUTYTA Pa3BHUTHS TOJBKO IPH YCIOBHH,
4TO OH npeobpasyercs B bank pasutus I'pysun [Hatua Typuasa... 2016].ITosTomy GbLIO pe-
IICHO MyTeM ero peopranusanuu yupeantb AO «baHk pa3sutus ['py3un», 3aKOHOATEIEHBIN
HakeT MO0 KOTOpoMy ObUT MpeAcTaBieH B mapiameHT B anpene 2014 r. (6aHk momkeH Obul
OCYILICCTBIIATh BBIA4y KPCAUTOB 4Yepe3 KOMMEpYeCKHe OaHKH, MPEIOCTABIATH TapaHTHUH,
OCYIIECTBIISITH CTPAXOBbIC OMEpAIMK, BBIIYCKaTh obOmuramuu u T. A.). OJHAKO 3TUM
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BBIXOJIAIIUBAJIACH CYTh TOCYAAPCTBEHHOTO (PHHAHCOBOTO WHCTHUTYTA PAa3BUTHSA U MOITOMY STOT
MPOEKT TaKKe He ObUT OCYIIECTBIICH. B KOHIIE KOHIIOB IPHUIILUTM K COTJIAMICHHUIO O CO3/IaHIH Ha
6aze IlaprHepckoro ¢onna «I'py3uHCKOHW Kopnopauuu passutusi». Ho riaBHOI 1eibio
peopranuszaimu [lapTHepckoro (GoHIa SBISETCS YBEIMYCHUE e¢ (PMHAHCOBBIX pecypcoB. Kak
coOupaeTcs pemiath 3Ty 3anady Koprnopamus? Uumraem: <«BTOPBIM Pe3yJIbTaTOM U HAIpPaB-
JICHHEM U3MEHCHHUH SBJSICTCS BHEAPCHHE 00Jice CTaOMIBHOTO (PMHAHCUPOBAHHUS JCATCIBHOCTH
KOPITOpAIMK ¥ JIYYIINEe BO3MOXHOCTH NPUBJICYCHUS PECYPCOB C MEKIYHAPOIHBIX (hHUHAH-
coBbIX peiHKOB» [Hatma Typnasa... 2016]. Uto kacaercs «BHexpeHus 6ojiee CTaGHIBHOTO
(hMHAHCHPOBAHMS ACATEIBHOCTH KOPIOPAIMM», TO 3TO TPABWIBHO, HO HETOHSATHO, OTKyJa
OyayT mpuBIeKaTh OMOJIHHUTENbHBIE HAIMOHAJbHBIE (DMHAHCOBBIE pecypchl. UTo Kacaercs
«Ty4IINX BO3MOYKHOCTEH TPHBICUCHUS PECYPCOB C MEXKITYHAPOTHBIX (DHHAHCOBBIX PBIHKOBY,
TO BO3HHMKAET BOMPOC, CTOUT JIM MaKCHUMAaJIbHO W Oe3ynep>KHO NPHUBIEKATh MEXTyHAPOIHBIC
(hMHAHCOBBIE PECYPCHI, B YCIIOBHSIX, KOT/Ia HE HCIIOIB3YETCS I MHBECTUIMI OONbIIast 4acTh
HAIIMOHAJIBHBIX PE3ePBOB. Besb €cTh BO3MOXKHOCTH 3HAYUTEIHHOTO YBEITHUCHHS IPUBIICYCHUS
(kak B TOCYJapCTBEHHOM, TaK M YACTHOM CEKTOpax) JJsi WHBECTUIMOHHBIX €Nl HAIMO-
HaJbHBIX (PMHAHCOBBIX PECYpcoB (B MEPBYIO OYepeab 3a CUET NPUOBLIM KOPIOpAIHii), a
HMHOCTpaHHbIE (PMHAHCOBBIE PECYPCHl HEOOXOAMMO TMPHUBIEKATh B Mepy HeoOxomaumoctu (B
YaCTHOCTH, M3JUINHEE MPUBJICYCHUE B [ Py3HHCKYIO KOPIIOPAIMIO PA3BUTHS CPEACTB MEXKIY-
HApOJIHBIX (DMHAHCOBBIX WHCTUTYTOB O3HAYACT CEPHC3HOC YBEIMYCHUE TOCYNAPCTBEHHOTO
JIOJITa, 9TO YK€ B CPEIHECPOYHOM ACIEKTE IMOBIHMACT HA BO3MOXKHOCTH COXPaHEHHS Makpo-
9KOHOMHYECKOM CTAGHIBHOCTH).

IIpu odeHb HW3KOW WHBECTHUIIMOHHOW aKTHBHOCTH HaIlMOHAaIbHOTO Om3Heca B ['py3uun
(akTHUEeCKH B3AT Kypc Ha upe3MmepHoe (6oibine He0OX0MMMOT0) TIPUBIICUCHHE HHOCTPAHHBIX
WHBECTHUIINH, KaK IeJIecO00pas3HbIX, TAK H HEIEIeCO00pa3HbIX. DTO BJICUET 32 COOOM KpaTKuid
€/IMHOBPEMCHHBIN TOJIOKHUTENIbHBIN MakpodKoHOMHuYeckuil 3ddext (3a cyer yBenuueHwus
MOTOKOB WMHHOCTPAHHOW BAaJIOThI, YBEIWYEHHs KOJHUYECTBa paboOumMX MeCT), HO B Cpel-
HECPOYHOM U JIOJITOCPOYHOM acmeKkTax 370 (4pe3MepHOe KOIMYECTBO HMHOCTPAHHBIX MpE.-
OpUSITUi) TYOUTEIBHO MOBIMSET HA MAaKPOIKOHOMHYECKHE MMapaMeTphl, YBEJIMYHUT B CTPaHE
ypoBeHb OcTHOCTH. Beib HMHOCTpAaHHBIC MPEANPHUATHS BCIO IOJYYCHHYIO NPHOBLIL OymyT
BBIBO3UTH U3 CTPAHBI B TBEPJOW BAIIOTE, a C YIPA3AHEHUEM HAJIOra HA NPUOBLIH MPEIIPUSTHIA
1 OIOKET ¢1abo OyIeT IMOMOJHATHCS 3a CUET MX (YHKIMOHHpOBaHWS (paBla HECKOJBKO
CHU3UTCS YPOBEHb 0€3paboTHIBI M B OIOHKET OyJeT MOCTynaTh IMOJOXOMHBIA HAJOT, B3H-
MaeMbIil ¢ PAOOTHHUKOB 3TUX MPEIIPHITHIA).

B kauecmee npumepa Heyenecoobpasnozco UHBECUYUOHHO20 NpPOEKma npuseoem
Hepeanu308anHblil 002080p no cmpoumenvcmay Xyoonl IC, coenacho Komopomy uHoCmpanu-
Has cmpoumenvias Komnanus (00HOBPEMENnHO ABIAOUAACT UHBECIOPOM) NOAYHAIA Dbl NPABA
Ha MHO2UE 200bl IKCNOPMUPOBAMb DOILULYIO YACMb 8blpabamuléaemMoll cmanyuell 21eKmpo-
oHepeuu 3a pybedic U aub HeOONLULYIO 4aACTb HANPABNAMb 6 IHEPOCUCTNEM)Y CMPAHbL 8
3UMHUL nepuoo. B ciyuae Oelicmeust «oCMOHCKO20 8apuanma» u Hauo02 ¢ npubbLIU ¢ KOMIAHUU
He 6ydem 63uMamuvCsl, a 8¢5 NPUOBLIL, KAK NOJYYEHHAS. OM IKCHOPMA INeKMPOIHEP2UL, MAK U
OMm NOCMABOK 60 GHYMPEHHIOIO JHepeOcemb, Oydem 6 meepooll 8anome 6bl80OUMbCS 3d
pybeosic. To ecmb 01151 cmpanbvl U ee HACENEHUs HUKAKO20 NPOKY OM (DYHKYUOHUPOBAHUS TMAKOU
I'DC ne 6yoem. 3auem srce na maxux yciosusx ee cmpoums? Bnpouem Hogoe npasumensbcmeo
VU0 9mo 00Cmosmenvbcmeo u - ceuvac, Hanpumep, cpeowneti mownocmu (280 Meze)
Hencxkpal OC cmpoumcs na 00Cmamouno npuemiemvlx yciosusx. (Xoms cmpoumenscmeo u
Qunancupyemcss uHocmpanHbim Kanumaiom (UHEECMOp RPOEKMA OMBEEeMCMEeHHbI 3a ee
peanuzayuto — 1oxcHoxopeiickas K Woter), no ono eedemcs omoenvhvim noopaduUUKoMm
(cmpoums 6yoem uszeecmuas umanvsauckas xomnawus Salini impregilo) [Henckpa I'OC...
2015], xomopwlil, ecmecmeenno, He @blOGUSAEM HUKAKUX YCAOGUN NO PACNOPIHCEHUIO
8bIPAOAMBIBAEMOU DNIEKMPOIHEPIUE.
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[losToMy nist MHBECTHIMH BHYTPH CTPaHBI MO BO3MOXKHOCTH MaKCHMalbHO HE00XO-
MO HCIIOJIE30BaTh NMPHOBUIH MONTYYEHHYIO HAIIMOHATBHBIM OM3HECOM, C T€M, YTOOBI yBEIH-
YUTh JIOJI0 HALMOHAJBHOTO KAalWTala KaK B PEaJbHOM, TaK M (PMHAHCOBOM CEKTOpax KO-
HOMHKH (IOClieIHEe HEOOXOAUMO €Ille M [OTOMY, YTO HEBO3MOXHO CO3/1aTh B CTpaHe
JICKJIapUPYEMbId TPABUTECIHCTBOM PETHOHANBHBIN Xa0 0e3 MOIIHOW MOJNCPKKHA Pa3BHTUS H
(hYHKIIMOHMPOBAHUS PEATHLHOTO CEKTOpPa SKOHOMHUKH CO CTOPOHBI HAIMOHAIBHBIX (DPMHAHCO-
BOTO M HEMOCPEICTBEHHO OAHKOBCKOTO CEKTOPOB).

IIyTu pecTpykTypu3anuu GUHAHCOBBIX HHCTUTYTOB Pa3BUTHS C HEIbI0 YBeTUYEHUSI
WHBECTULHHOHHOW aKTMBHOCTY HALIMOHAJIbHOTO GU3Heca

CymecTByeT TpH OCHOBHBIX HAIIPaBICHHUS PECTPYKTYPUPOBAHHS CHCTEM (PHMHAHCOBBIX
WHCTUTYTOB Pa3BUTHA B CTpPaHE HAIICJICHHBIX HA yBEIMYCHHE WHBECTUIIMOHHON aKTHBHOCTU
HAIIMOHAJILHOTO OM3Heca.

1. VBenuuuTh CTaBKH HAJIOTOOOJIOKEHHSI MPUOBLTH KOPIOPALUN U TOITYYCHHBIC 38 3TOT
CYeT JOMOJTHHUTEIBHBIC CPEIICTBA PAa3MEIIaTh B TOCYaPCTBCHHBIN HHCTHTYT pa3BuTHs. HeBax-
HO Kak OH OyJeT Ha3bIBaThCS: T'OCYAAPCTBEHHAS KOPIOpAIWs PAa3BUTHUS, WHBECTUIMOHHBIN
¢doun win houn pasBurus. OIHAKO, B yCTABE Y€TKO JOJDKHO OBITH 0003HAYCHO, YTO OCHOBHOE
HAINPaBJICHUE €ro JCATCIHHOCTH WHBECTUPOBAHKUE B CTPOUTEIBLCTBO MPEANPHUATHH B PEalbHOM
cexTope dKoHOMEKH. Ceifuac B cTpaHE OYEHb OCTPO CTOWT BONPOC HAdWHAIOIIEro Om3Heca.
EcTp ombITHBIC MEHEIKEPHI, CIIEIHATNCTHI, KOTOPBIE O IMOCTCOBETCKOTO O0Bajla 3KOHOMHKH
paboTtanm B OTpacisaxX peaJbHOTo ceKTopa. [loaToMy B OCHOBHYIO IeSITEIFHOCTh TOCYIapPCTBEH-
HOTO (PMHAHCOBOTO WMHCTHUTYTa PA3BUTHS Ha JAaHHOM JTare JOJDKHO BXOIWTH BBIIBIICHHE
CHOCOOHBIX JIUI], MOTYIIMX BHECTH CEPHE3HBII BKJIAJ B IPOIECC OTPACIEBOH PECTPYKTY-
pU3ali 3KOHOMUKHA M OKa3bIBaTh MM HEOOXOJMMYI0 (DMHAHCOBYIO, KOHCYJIbTAIMOHHYIO U
JPYroro pojia WOIACPKKY [UIS CO3JaHHS WMIIOPTO3aMEHIAIONUX K IKCIOPTOOPHEHTH-
POBaHHBIX MPEIIPUATHI B PEaJTbHOM CEKTOPE SKOHOMUKH.

2. [IpuBnekath OOJIBINIE CPEACTB HAIMOHANBLHOTO KalKTala B OHI COMHBECTHPOBAHUSI.
Jljist 3TOr0 Haao CO3/1aTh OTPAHUYHUTENLHOE 3aKOHOJATENLCTBO ISl KOMIAHUN (B OCHOBHOM
JICTAfONIMX JCHbIH 32 CUET UMIIOPTA) HA BBIBO3 MPUOBLIM B BUJE MHBECTUIMU 3a pyOex (B
OCHOBHOM O()(IIOPEI), U aKTHBU3MPOBATh OM3HEC B LIENSX pa3MEIIEHHs YaCTH MPUOBLIA B
(hoHT COMHBECTHPOBAHUS.

3. Ho camoe rimaBHOe HeoOxomumo cosmaBaTh PIII, KOTOpBIE CYHMICCTBYIOT BO BCEX
Pa3BUTHIX W YCHENIHBIX Pa3BUBAIOLIMXCS cTpaHax (cM., Hamp.: [L[Berkos, 2000]). s storo,
MpeX/e BCero, HEOOXOIMMO IPUHATH MaKeT HEOOXOANMBIX 3aKOHOB, PETIIAMEHTHPYIOUINX HX
JeSITeTHbHOCTD, HAIIPABJICHHBIX, B YACTHOCTH M Ha TO, YTOOBI KPYITHBIE KOMIIAHUH CBOOOIHYIO
npuOBUTE MOTJIM HAIPABISATh M HA PACIIUPEHUE YCTaBHOTO (OoHIA OAHKOB M APYrux (hUHAH-
COBBIX HHCTUTYTOB pa3BuUTus, Bxoasamux B OIIT.

Takum 00pa3oM, Mmepej; CTPAHOW CTOUT CIOKHEHINAs 3a/1a4a MPUBJICYCHHUS CBOOOTHBIX
PECYPCOB HAIMOHAIFHOTO KAalWTala B MHBECTUPOBAHHME CO3JaHUS aKTYJIBHBIX Ha CETOJHSIII-
HUI JICHb MPOM3BOJCTB B PA3JIMYHBIX CEKTOPAX U MOJCEKTOpaX 3KOHOMHUKH. [[iist peanu3zanmu
9TOW 3aJa4ydl HAJ0 COOTBETCTBYIOUIMM 00pa3oM pe(OopMHUpOBATH OCHOBHBIC (DHHAHCOBEIC
MHCTUTYTHI pa3BuTusi — 1. py3HHCKYIO0 rOCYyJapCTBEHHYIO KOPHOpPaLHio, 2. (OHI COMHBECTHU-
poBanus U 3. OaHKK W Apyrue (PUHAHCOBBIE MHCTUTYTHI B cocraBe DI (pedopmuposanue
MpeXIe BCEro JOJDKHO OBITh HANpaBICHO Ha YIYUYIICHHE MEXaHW3MOB IIPUBIICYCHUS
()MHAHCOBBIX CPEICTB HAIMOHAIBHOTO KamuTajda B (DMHAHCOBBIE HWHCTHTYTH Pa3BUTHS U
MEXaHU3MOB HCIIOJIB30BAHHUSI UMH STHX CPEZICTB B IEJAX HHBECTHI[HOHHOTO CTPOHUTEIIBCTBA).

OcTaHoBHMCS TOAPOOHEE HA ATHX TPEX HAMPABICHUSAX PECTPYKTYPUPOBAaHUS (PUHAH-
COBBIX HHCTUTYTOB Pa3BUTHSI.

IlepBoe. [Ipexae Bcero pacCMOTPUM, ACHCTBUTEIBHO JIU CTPAHE MPEATATacTCs «ACTO-
HCKasi MOZENb HAIOroBoit pedopmbr» [[Ipembep-muHHCTp o3HaKOMEI... 2016]. st atoro
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COIIOCTABHM HAJIOTOBYIO HAarpy3ky (HamoroBoe Opemsi) Ha HPHOBUIb MPEINPUSITHH, a TAKKe
HajoroBoe Opemst (paccUMTHIBaAGMOE KaK OTHOIICHHE OOLICH CyMMBI YIUTAUCHHBIX HAJOTOB U
nouwtind kK BBII) B I'py3ust ¢ aHaTOTHYHBIME HHICKCAMH ISl IPYTUX CTPaH.

Ilo meroauke ucmonb3yemoin skcnepramu PWC u BcemupHbIM GaHKOM HpH MpOBe-
JCHUU MEXKIYHapOIHBIX cpaBHeHHH HanoroBoit Harpy3ku(Cu.: [PWC and World Bank... 2014:
139-145] sta Harpy3ka pacCUMTBIBACTCS KaK OTHOIICHHE CPEAHEro pasMepa HaJlOroB,
YIUTAYMBAEMBIX THIOTETHYCCKUMH MPEANPHATHAME K UX 00luel npubbuin. B 3Toi MeTomuke
YUYUTBHIBAIOTCA TOJBKO HAJOTH YIUIayMBaeMble NPENIPHATHAMH WM paboTonaresieM H
MpeacTaBIsIonme coboif HaMOTOByI0 Harpy3ky Ha mpuObuts (profit taxes, labour taxes
(HampuMep, colMaNbHBIM HAJOr yIUIauMBaeMblii paboronareineM) and other taxespanako e
YUYHUTBIBAIOTCA, HAIIpUMeEp, Takue kpynHele Hajord kak H/IC u Hanor Ha noxonsl Gpu3ndeckux
s (OOXOJHBII HAJOT), KOTOPBIC HE IMPEACTABIISIOT CO00l HEMOCPEACTBEHHYIO HArPYy3Ky Ha
npuObLTh TpennpusiTiii. B Tabmume 1 mpencTaBieHBl JaHHBIE TIO0 TIOKa3aTeNsiM OO
Hanorosoii craBku (Total Tax Ratey ee cocrapisomnM, HAIOraM Ha MPHUOBLIb, HAJIOraM Ha
pabouyro cuny u apyrum Hanmoram (profit taxes, labour taxesigmpumep, cormanbHbIi HaIOT)
and other taxes)o psiny ctpan 3a 2012u 2014rr).

Tabdauna 1.
OO0mas HAJI0roBasi cTaBKa U ee cocTapasionue’ 2012 u 2014rr. (%)
2012 r. 2014 .
Hano | Hanor | Hpyr | O6mass | Hamo | Hamo | Jpyr | O6mas
™ u ue HAJIOrOB ] i ue HAJIOTOB
Ha Ha Hajor as Ha Ha Hajor ast
npub | pabou. u craBpka | npub | pabo u cTaBKa
blJIb cuny blJIb u.
cuay
Makenonus 6.3 - 1.9 8.2 10.9 - 2.0 12.9
I'py3usn 14.3 - 2.1 16.4 14.3 - 2.1 16.4
Cunramyp 4.9 171 4.9 27.1 2.0 15.3 1.1 18.4
ApmeHust 15.0 23.0 0.8 38.8 19.1 - 0.8 19.9
Kunp 9.1 12.0 1.4 22,5 9.3 13.4 1.7 24.4
Iseitnapust 9.2 17.8 2.1 29.1 9.3 17.7 1.8 27.0
Kazaxcran 15.9 11.2 1.5 28.6 18.9 11.2 1.8 29.2
JlatBus 4.9 27.3 3.7 35.9 6.3 26.6 3.0 35.9
DOunnsaHaus 14.1 24.5 1.2 39.8 11.8 24.8 1.3 37.9
AszepbaiimxaH 12.9 24.8 2.3 40.0 12.9 19.9 3.1 39.8
ITonbma 14.1 26.0 1.5 41.6 14.5 24.8 1.0 40.3
Hunepnannst 20.8 18.2 0.3 39.3 20.4 20.2 0.4 41.0
JIutBa 6.0 35.2 1.9 43.1 5.9 35.2 1.5 42.6
P® 8.0 36.7 6.0 50.7 8.9 35.6 2.5 47.0
I'epmanus 23.0 21.8 4.6 49.4 23.2 21.2 4.4 48.8
Jcronust 8.1 39.6 0.6 47.2 8.4 39.0 2.0 49.4
benapych 134 39.0 1.6 54.0 11.7 39.0 1.1 51.8

® TaGuua cocTaBiieHa 10 JaHHBIM U3 clIeaylomux nerounnkos; [PwC and World Bank... 2014; Paying
Taxes... 2016 ].
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VYkpauna 11.2 43.1 0.6 54.9 9.0 43.1 0.1 52.2
Bbenbrus 6.4 50.3 0.8 575 8.4 49.4 0.6 58.4
Dpannus 8.7 51.7 4.3 64.7 0.5 535 8.7 62.7
Uranus 20.3 43.4 2.1 65.8 19.5 43.4 1.9 64.8

Kak BumnO u3 Tabnuubl 1 I'py3us, eiie 10 BBEACHHS <3CTOHCKOTO BapHaHTa», BXOAMIIA
B YKCJIO CTPAaH C HAMMCHBIIICH HAOTOBOW HArpy3KO#l Ha MPUOBLIL PEANPHUITHN. DTa Harpy3Ka
B ['py3un gaxxe McHbIIE, YeM B CTpaHaX, SBJSIFOIIUXCS B TOW HJIM UHOH Mepe CBOOOIHBIMH
sKoHOMHUYECKHUMHU 30HaMu (Cunramyp, kunpckuii oddimop). A uro e xacaercss DCTOHUH, TO
[0 BEJIMYMHE HAJIOTOBOW HArPY3KH Ha MPHOBUIb MPEINPHUITHII OHA BXOAUT B YHUCIO MHPOBBIX
TUAEpoB, HeMHOro omepexas aaxe PD u ['epmanuto, HE TOBOPS yK€ O BCEX OCTaJbHBIX
cocenuux crpanax (JlarBusi, Jlurea, ®@uunsaous). Kak BugHo w3 Tabmunbl 1 Hajmorosas
Harpy3ka Ha MpHObUIb OPEANPUATHI B DCTOHUH B 3 pa3a MPEBOCXOAUT HAIOTOBYIO HATPY3KY B
I'pyzun (49.4% nporus 16.4%). [Touemy ke CyIUECTBYeT Takas pa3HHUIA [0 HAJIOTOBOM
HArpy3Ke Ha MPHOBUIb NMPECANPUATHH Mexmy I'pysueit m DcroHmen? Jleao B TOM, 4TO B
DCTOHUU PabOTONATENh OILIAYMBACT COIUAIBHBINA HAJIOT, CyMMa KOTOPOI'O TAKXKE CUHUTACTCS
HAJOTOBOM Harpy3koi Ha mnpuObuth npeampustus [[Ipeumymiectsa... 2014; CouuanbHbIH. ..
2015]. (na cnpaexu ommemum, uMO CMAGKA COYUATLHO2O HANO2d, GbINIAYUBAEMOSO
pabomooamenem, ¢ Idcmonuu cocmasisiem 33% cymmol 6cex onnam pabomHuKo8, a CMagKu
Nn000X00H020 Hano2a HA Gusuyeckux auy (KOMOPLIL He YUUMbleaemcs 6 HAN02080U HA2py3Ke
Ha NpubbLL NPeOnpusmusl) U Haloed Ha pacnpedeiennyio npubviie — 21%, xomopoiil
83UMaemcs 8 ude N00OX00H020 HA02A C OUBUOEHO08 YUpeoumenell, He 3a8UCUMOCTU OM UX
PE3UOCHMHOCMU, a PEUHBECMUPOBAHHAS. NPUOLLIL HANO20M He 001azaemcsi, 8 dIMOM CIyuae
cmasxka nanoea paswa 0% [[peumywecmea... 2014]). BBumy >Toro o6CTOATENLCTBA
(coyuanvuwiti nanoz na pabomodamens 6 Icmonuu 0OUH U3 Camvlx 6vicokux 6 mupe [Hanozu
Ha... 2012])Hamorosas Harpy3ka Ha pUObUIE B DCTOHHH OY€Hb BBHICOKA, a B [ py3uM HaJIOroB
Ha pabouyo CHJy, BBIIUIAYMBAEMBIX paboTomaTeneM He cyinectByeT (cM. Tabmuny 1). Takum
o0Opa3oM B ['py3um BBOIOUTCS HE ICTOHCKHI BAapHUAaHT HAJIOTOOOJIOKCHHS, a HEYTO OYCHB
CTpaHHOE, HEXapaKTePHOE NaXke JJIsi CBOOOJHBIX 3KOHOMHYECKHX 30H. Tak 4To yTBepKias,
YTO BBOJUTCS JCTOHCKHH BapHUAHT HAJIIOTOOOJIOKCHHS, IPABUTCIHCTBO HE COBCEM TOYHO
UHPOPMHPYET OOIIECCTBEHHOCTh, Ui HA TIOBOY TPCOOBAHMUN JECTPYKTUBHON YaCTH KPYITHOTO
OomsHeca. ['me rapaHTUs TOrO, YTO PEHHBECTHPOBAHUE NPUOBUIM OYIET MPOU3BOAUTHCS B
I'py3un, a He 3a pybexoMm, TeM Ooliee, YTO MO ICTOHCKOMY BAPHAHTY <PEUHBECUPOBAHHASL
npubLLIL UCRONL3Yemcs Ol Pasaudnol oesmenvhocmu gupmor» [[Ipenmymectsa... 2014],
TOr/Ia KaK B HACTOSILEM IIEPUOJIe HALMOHAIbHbIC (DUHAHCOBBIE PECYpPChl HEOOXOAUMO MPEXKIC
BCEr0 HAMpaBIsITh HA CTPOMTENHCTBO B CTPaHE MMIIOPTO3aMEIIAIOIINX MPOM3BOACTB. BBoA
«@CTOHCKOTO BapmaHTa» (6e3 ydeTra TOTO, UTO B HCTOHCKOM BapHaHTE CYIIECTBYET BECOMBIi
COIMAITBHBIN HAJIOT Ha paboTOaaTeNsT) BHI30BET TAKKE HEOOXOMMMOCTD COKPAIICHHUS I0XO0IHOM
yactd ¥ 0e3 3TOro HampspKeHHOro (MpU CYMIECTBYIOIIEH HAJIOTOBON CHUCTEME) TOCYHapCT-
BEHHOT'O OKOJKETA.

Buvicoko 6 Dcmonuu u obwee nanozogoe bpems, paccuumvigaemMoe Kax OmHoOuLeHue
CYMMbL 8CeX HAN0208 (BKIIOUAS AKYU3bl) NIIOC Naamediceli 0053amenbHO20 COYCMpPaxo8anus K
BBII. Takx ¢ 20122. ono cocmasnsno. ¢ dcmonuu — 32,5% ,/Iumee — 27,2% Jlameuu — 27,9%
(6vrune 6ceco ono 60 @panyuu — 45,0%u Fenveuu — 45,4% (cm.: [Hanozosoe 6pems... 2014]).
Hanoeosoe bpemsa paccuumannoe Ha 0CHO8e COOMHOUIEHUS HAN0208bIX nocmynieHuu k BBIT
ona Ipysuu no npubnusumensuvim oannvim cocmaensino 24.2%(cm.: [Acranos, 2015:165]),m.
e. OnsMb-maKu, HaMHO20 MeHbule, YeM 6 DCMOHULL.

IToaTOMY 17151 TOTO, YTOOBI TIOTIOHATE (PMHAHCOBBIE cpeacTBa [ py3nHCKOH Kopriopanuu
pasBuTHs (U4epe3 COOTBETCTBYIONIME CTATHM PACXOMHON 4acTW OOMKeTa) 3a CUET HAIHO-
HAITLHBIX JICHEXKHBIX PECYPCOB U AJISL TOTO, YTOOBI HOPMAJILHO IMOIMOJIHATH TOCYIapPCTBEHHBIN
OroJKEeT, HEOOXOUMO TMOBBICHTh CTABKU HEKOTOPHIX HAJIOTOB, 3aHOBO BBECTU COLMABHBIN
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HAJIOT, YIUTAaYMBaeMBbIil paboToaTeneM, BBECTH IPOTPECCUBHYIO CTaBKY HMOJOXOIHOTO HAJIoOTa
(Benp emme B mapte 2015rona pykoBoauTens Muccun MB® Mapk I'puddurc pekoMeH10Bal B
LENSAX OrpaHrdcHUs AeuinTa Or0KeTa YBEIIMYHUTh ONpeesicHHbIe Hajory ). CTaBKy Hajiora
Ha OpUOBLIH KOPHOpPAlMi YCTaHOBUTH, Hampumep, Ha ypoBHe 30% (QCTaBUB Ui Majoro
OusHeca B mpenenax 159%),craBku MIKaJbl OJOXOMHOTO HANOTO YCTAHOBUTH Ha ypoBHsX 20,
25 u 30%, a cTaBKy COIMaNIBHOTO HAJOra BBIIUIAYMBAEMOrO pPabOTOAATEIIEM YCTAHOBUTH B
pasmepe 25%, pu 3TOM BBECTH B OIOIKETE CTAThH PAaCcXOJ0B, HANPABICHHBIC HA TIOMOJTHCHUE
(buHAHCOBBIX cpeacTB ['py3MHCKOM KOPIOpauu pa3Buths (KOTOpsie OYAyT pacxoa0BaThCs HE
Ha CTPOUTEIHCTBO HHPPACTPYKTYPHBIX MPOEKTOB (ISt 3TOTO B CAMOM OFO/KETE KaK M3BECTHO
TPEIYCMOTPEHBI CTaThM MHBECTHIIMOHHON YacTH OOJpKeTa), a Ha CTPOMTEIHCTBO OOBEKTOB,
peanmu3anysg TPOTYKIMA KOTOPBIX MOJKET CYIIECTBEHHO YIYYIIUTh SKCHOPTHO-HUMIOPTHOE
CaJIbJI0 CTPaHbl). DTO OJHA U3 BO3MOYKHOCTEH BBIHYIUTH HEKOHCTPYKTHBHYIO YaCTh KPYITHOTO
Ou3Heca HaIpPaBIATh YacTh CBOCH MPUOBUTH (MTOJTydaeMylo dYallle BCErOo 3a CYeT MMITOPTHBIX
orepanui, MPUYEM 3a4acTyl0 3a CYCT MMIIOPTA TaKOW MPOJYKIUH, MPOU3BOJACTBO KOTOPOWM
BO3MOXXHO OBICTPO HANAJAWTh B CTPaHE) HA Pa3BUTHE HMIIOPTO3AMEINAIONMX U JPYTUX
AKTyaJbHBIX IPOHU3BOJICTB B PA3HBIX OTPACIISIX HAIMOHATBHON YKOHOMHUKH.

IIpu co3maHuM MEXaHW3MOB pErJIAMCHTAI[MM WHBECTUIIMOHHON IesTenbHocTH [py-
3MHCKO# KOPIOpAIKU Pa3BUTHS MOKHO BOCIIOJIB30BATHCS OTIBITOM HEKOTOPBIX CTpaH EBporsl,
Harmpumep, Wrtanuu, rjie CyHIeCTBYIOT TOCYIapCTBEHHbIE XOJIHHTH (T. €., (haKTHYECKH,
roCyJapCcTBEHHBIE Kopriopaiuu) — MHcTuTyT pekoHcTpykuud unaycrpun (MPU), Yupasnenue
AKI[MOHEPHBIX yYaCTHH ¥ (PMHAHCHPOBAHUA 00padaThIBarONIEH poMBbInIeHHOCTH (DDUM) 1
JIpyrue, crpykTypupoBansbie kak ®OIII (moapoOuee cM. Huke). Ho ecnu B Mrammu, rocxoin-
muaTH, HampuMep WPU, ckynamm dacTHBIE NPEONpHUATHSA, a 3aT€M HX MOACPHH3UPOBAIH
(BIIOCIIEICTBMH, WHOT/A, PACTIPOAaBas JOMM yYAaCTHs, HO OCTABJISIS KOHTPOJBHBIN MakeT 3a
co0oit), To B I'py3un, kak B cTpaHe ¢ TpaHCHOPMAIMOHHON SKOHOMUKOM, IJI€ YTEPSIHbI ObLITH
MHOTHE TIIOJIC3HBIC IPOM3BOJICTBA, MEpEe] TOCKOPHOpamueil MpexkIe BCEro CTOUT 3ajada
HAIPABJIATH CBOU CPEJICTBA HA CTPOUTEIILCTBO COBEPIICHHO HOBBIX MPOU3BOJICTB.

Bropoe. Bropas BO3MOXHOCTh YBEITHYUTh (DMHAHCOBBIN MOTEHIIHAN JIsl UHBECTHIIUHN B
LEINSAX CO3JaHMsI aKTyaJbHBIX MPOU3BOJCTB, MPEKAE BCETO 3a CYCT MOCTYIUICHUH OT HMpUObLIA
HAIIMOHAJILHOTO OM3HECAa — ATO MPABWIbHAS OpraHU3aIusl (JOHIA COMHBECTUPOBAHUS, KOTOPBIH
JIOJDKEeH OBITh TpeoOpa3oBaH B MHBECTUITMOHHBIN GoH Hanmomobue cymectBytonmux B CIIA, ¢
JIOJICBBIM YYaCTHEM B YCTaBHOM (POH/E YUYACTHHKOB, aKKyMYJIHPYIOUINX (PHHAHCOBBIE CPEACT-
Ba B 3TOM (OHOE, C NPAaBOM IAPTHEPOB pEIIaTh HANpPaBICHHS BKJIAIBIBAHUSA CPEICTB B
KOHKpPETHBIC TIPOEKTHI (T. €. mpeobpa3oBaTh €ro B YHCTO PHIHOYHYIO CTPYKTYpY). [Ipu dhomme
HEO0OXOUMO CO3/1aTh HEOOJBINYI0 OPTaHM3AIMIO TI0 COJCHCTBHIO BBHIOOpa W BHEIPEHUS
TEXHOJIOTHH B He0OX0oANMBIe oTpaciy. [IpuHINIEI nesTeTsHOCTH (QOH/IA TOJDKHEI OBITH B MEpy
HEOOXOIUMOCTH 3aKPEIJICHBI B 3aKOHOIATEIBHOM mopsake. [IpuyeM B cTpane, nmpeObIBaroIen
B TpaHC(OPMALMOHHOM TMEPUOJIC, B KOTOPOH OW3HEC HEOXOTHO BKIAJBIBACT CBOOOJIHBIC
CpeICTBa HA WHBECTHUIMOHHBIC IPOCKTHl BHYTPH CTPAHBI, MPEANOYUTAs XPAaHUTh HX 32
pyOexoM, HEOOXOAMMO BPEMEHHO YUYPEIUTHh OOS3aTelbHBIC OTYUCICHHS OT MPHOBLTU
KpyMHHOTo OusHeca B 3TOT Gou (mpudeM, 6ojiee KPyIHbIE OTYUCIEHHS HEOOXOAUMO YIPEAUTh
JUI 3JIOCTHBIX WUMIOPTEPOB, KOTOPBIC MOIYYAOT OOJBINYE HPUOBUIE OT UMIIOPTA TAKOW
MPOAYKIINH, POM3BOJICTBO KOTOPOI B KOPOTKHE CPOKH MOYKHO HAJIAAWTH BHYTPH CTPAHHI, H,
TEM CaMbIM MOJABIIIIOT BO3MOXKHOCTH OPraHHM3aIlMd HWMITOPTO3aMEIIAIONINX TIPOU3BOJCTB).
IIpu sTom B oHIE Takke HEOOXOANMO OTPAaHHYUTH yIaCcTHE MEKIYHAPOIHBIX MHBECTOPOB.
[pennpustist cTposimuecs NpH y4acTUH (OHZA TOIDKHBI OBITh TNPEHMYIIECTBEHHO
COOCTBEHHOCTHIO HAIIMOHAIBHOTO KAIWTalIA, a ISl CTPOUTENECTBA U TICPBOHAYAIFHON HaJIaIKN
TEXHOJIOTHH B HEOOXOJMMBIX CIy4asX MOXKHO HPHUBJICKATH MHOCTPAHHOTO MOJPSAIYMKA, KaK,

Wem: [[pysus orkazana MB®... 2015].
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HaIpUMep, IPEeIyCMOTPEeHO I cTpouTenascTBa Herckpal DC, XOTs HHBECTOD U B 3TOM CIydae
MHOCTPaHHbIHM (KAKOBO K€ y4acTHe MapTHEPCKOro hoHma?).

Tperbe. Heobxomumo co3naBate uHaHCOBO-TpoMbInyieHHbIe rpymnmsl (DIIT), Hamu-
Yyhe KOTOPBIX XapaKTEpHO JUISi BCEX PasBUTHIX CTpaH, KaK C PHIHOYHO-OPUEHTHUPOBAHHOM
¢unancosoit cucremoii (CILIA, BenuxoOpurtanus), Tak U ¢ OGaHKOBCKO-OPHEHTHPOBAHHOMN
¢bunaHcoBO# cuctemoii (koHTHHeHTanmbHas EBpoma, Smonus, FOK) [IL[setkos, 2000]. Co3na-
Hue OIII' camblii HajeXHBIH M BEpHBI MyTh Ul OOECHEYECHUsS] yCTOWYHMBOTO 3KOHOMHH-
YeCKOro pa3BTHs cTpaHbl. (ABTOPOM JaHHOM crathu coBMecTHO ¢ I'. Lleperenu panee paspa-
OaThIBaNIICh TYTH B3aUMOJCHCTBUS (PHHAHCOBBIX HHCTHUTYTOB pAa3BHUTHA, IPEXKIEC BCETO
0aHKOB, C IPOMBIILIEHHBIME npeanpusaTuamu [Lleperenu... 1998;bypaynu... 1998],H0 B aTHX
CTaThsIX HEIOCTATOYHOE BHUMaHHE yaeasiock opranusanuu OIIT). Crpykrypa ®III u otHO-
IICHUS MEXIY €€ YIACTHHKAMH B KaXKJI0W CTpaHe MMEIOT CBOM OCOOEHHOCTH, B 3aBUCHMOCTHU
OT OCOOCHHOCTEW 3aKoHOHIAaTeNhCTBa CTpaHbl. [Ipmdem ects PIII, oxBaThIBarOINUE HAPSAIY C
(UHAHCOBBIMH HMHCTHTYTaMH (MpekAe Bcero OaHKAMHU) MPEANPUATHS KaKOH-TH00 OIHON
otpaciu (Hampumep KoHUepH Siemens s ['epMaHHH, KOTOPBIH pPaclpoOCTPaHSET CBOIO
JEATEIPHOCTh HAa BCIO 3JICKTPOTEXHUYECKYIO MPOMBILLICHHOCTD) HIH MOAOTpaciu (KoMMep-
Yyeckre GaHKHU SBIISIOTCS OCCCIIOPHBIMU LICHTPAMH TPYII), TaK U UMEIOIIHE IIMPOKHH CIEKTP
npoMbllIeHHbIX npeanpusatuil. Hanpumep, B CIIIA ¢uHaHCOBasi COCTABJISAIONIAS] TPYIIIBI
"Yeirz" Brumouaer komMmepueckuid 6ank "UYeiis Manxatren kopm." (Chase Manhattan Corp.),
co3mannbiii 1 anpenst 1996r. B pesynbrate 00beauneHus "Ueiis MauxaTren 09HK" ¢ "Kemuki
09HK", ¥ JB€ KOMIIAaHHMH II0 CTpaxoBaHHUIO0 xu3Hu ("MeTpomnosiurten naid uumypenc K." u
"OkBuT0 aiid"). IMpoMblliIEHHAs COCTABJISOMIAA rpynnbl — 310 21 HedUHAHCOBaAs
KopItoparus, Kakaast uxX KOTopsix BxoauT B uncino 100 kpymHeiimux komnanuii CIIIA, B ToM
YHCIIe TATh TPAHCIIOPTHBIX KOMITAHWH, BKITIOYAsi TPH aBUAKOMITAHUH W JIBE KEIIE3HBIE JJOPOTH;
JIBE aBHACTPOUTEJIbHBIC KOMIIAHUH, /IBE XUMUYECKHE KOMIIAaHWH; ABe KOMIAHHH PO3HUIHOI
TOproB.Ju. Bece 3T koManuu KoHTposupyroTces 6ankom "Chase Manhattan Corpllgerkos,
2000]. s CILIA, B 4aCTHOCTH, XapaKTepHa TCHACHLHS MOBBILICHUS aKTHBHOCTH TOPIOBOTO
Kanurajla Kak B IPOHMKHOBEHHHM B IIPOMBIIUIEHHOCTh, TaK M (DUHAHCOBBIE WHCTUTYTHI
[LiBeTkoB, 2000].

Scno, uto B I'py3un, kak B Manol cTpaHe, TpyaHo cosfaBars OIII' ¢ y3kocmerua-
JM3UPOBAHHBIM HA0OPOM HPOMBIIIICHHBIX IPEANIPUATHH, BBUIY Y30CTH (PHHACOBBIX PECYypPCOB
TpedyeTcs OoJiee MUpoKkuid crekTp npeanpustuii. Ho cozmaBate ®III" kpaiine HEOOXOAMMO U
Oanku, Bxogsme B coctaB @IIIT, Ha maHHOM 3Tare pa3BUTHS [ py3un, TOJDKHBI B3ATh Ha ceOs
OTBETCBEHHOCTh 3a KOOPIMHANMIO W YaCTHYHOC (MHAHCHPOBAHME CTPOUTEIHCTBA HOBBIX
MIPOM3BOJICTB B aKTyaJbHBIX OTpacisix 3KoHoMmukdu. Ho B I'py3mm HEeT B Hacrosmiee BpeMms
JIOCTaTOYHO MOIMHBIX sl 3TOoro OaHkoB. [1o3ToMy HEoOXOmHMMO, YTOOBI OOraThle HAIHO-
HaJIbHbIC KOMIIaHHHU (B YACTHOCTH, M TOPTOBBIC) YBEIUUYIIHN (PHHAHCOBBIC PECYPCHI OAHKOB, BO-
HEPBBIX, 32 CYET Pa3MEIIECHHUsS YacTH CBOMX CBOOOJHBIX (DMHAHCOBBIX PECYPCOB B YCTABHOM
(boune 6aHKOB (T. €. CTaTh UX COBJIAJACIBLIAMHU), BO BTOPBIX, MyTEM pa3MeIICHHs B HUX CBOOOI-
HBIX (DMHAHCOBBIX PECYPCOB B Buiae BKIaaoB. Bemymmit Gank OIII (uam gpa-tpu OaHka)
BBIOEPET HANpaBJICHUS HMHBECTUPOBAHUs, 00ECHEYHT TEXHHYECKOE OOOCHOBAaHME IPOECKTOB,
YaCTHYHO NMPO(QHUHAHCUPYET CTPOMUTEILCTBO NPEANPHUSITHH, a IPYryI0 4acTh (pUHAHCUPOBAHUS
JIOJDKHBI B3Th Ha ce6st camu, Bxostiue B OIIT mpoMBINIIEHHBIC W APYTHE TPESANPUATHS (T. €.
OHHU JIOJDKHBI CTaTh COMHBECTOPAMH, HOJIYYHB COOTBETCTBYIOIIYIO JIOJIIO aKLIUH IO KaUTaIy
yiKe TIOCTPOEHHBIX mpennpustuii). Celiuac nepen I'pysdeil B LEIsX YKPEIUIEHHS CaMOJOC-
TATOYHOCTH SKOHOMHKH CTOWT aKTyalbHas 3amada ctpourtenbcTBa [DC W Apyrux mMMHopro-
3aMeIIafoNnX MPOU3BOACTB. He Hamo s 3TOTO MpHBIEKaTh MAacCcy YacTHBIX WHOCTPAHHBIX
MHBECTOPOB (T. K. BIIOCJCACTBHU 3TO BBI3OBET BBILICYKA3aHHBIC CIOKHOCTH B YKOHOMHKE).
HaszoBute xO0Ts OBl OJHY €BpOIEHCKYIO CTpaHy, B 3KOHOMHMKE KOTOpPOW mpeoOnanan Obl
WHOCTpAHHBIN KamuTai, To ke camoe B Snonuu u FOK. Tak, Hanpumep, «g¢ Anonuu mpaou-
YUOHHO ObLIA U OCMAEMC 3HAYUMENbHOU POJib 20CYOApPCMEd 6 pa3eumuu U 6CeCmopoHHell
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noodoepoicke HayuoHaIbHo2o busmneca. He cayuaiino, 2060ps 0 nodoepaicke KpynHoeo omeyecni-
6enno2o busneca ¢ Anonuu (8 wacmmocmu, a8MOMOOUNCCPOCHUS), OOUH U3 KPYNHEUUIUX
MmeopemuKos u npakmuxog ¢ oonacmu menedxrcmenma Jlu Hrxoxka ¢ nauanre 90x ee. nucanr:
«Inonckas asmoundycmpus Oblia 8371€1eaHaA YeabiM PAOOM CIUMYIO8. 20CYOapCmEeHHbIMU
3aumMamu, COKpaweHuemM cpokog amopmuszayuu, nomowwvio ¢ oonacmu HUOKP, npomexyuo-
HUCMCKUMU MEPamu npOmue uMnopma u 3anpeujenuem UHOCMPannovlx uneecmuyuii. 1100
KOMNJIEKCHBIM B030€UCmEUEeM 8CeX dMUX Mep ANOHCKAS ABMOMOOUNbHASL NPOMBIUACHHOCTb
npowia nyme om 20006020 evinycka ¢ 100 moicau mawun 6 cepedune 50« 2e. 0o 11 man.
menepo»» [[{eemros, 2000]us [ Axoka, 2000].

IMostomy u B I'py3un HEOOXOMMMO HE MOIYCTHTH TaKyio (0OOPEKaroIIyi0 OCHOBHYIO
MacCy HaceJCHHs CTPaHbl Ha TIOCTOSHHYIO OEIHOCTB) CEPhE3HYIO OMHOKY Kak MPHBICUCHHE
OTPOMHOTO KOJIMYECTBA WHOCTPAHHBIX YACTHBIX WHBECTHIINH, HE3aBHCUMO OT TOTO YJIOB-
JIETBOPSAIOT JIM OHH KPUTEPHAM LEIeCO0OPa3sHOCTH WM Heresnecoo0pas3Hbl. [lomoTHUTENbHEIC
JCHBIH JUTA PECTPYKTYPHU3ALUK MPOMBILUICHHOCTH dydiie 6pate y MB® u BB (o B 3TOM
cJIydae roCyIapCcTBO OJDKHO CTaTh COBJIAACIBIICM OAaHKOB, ONCPUPYIOIIUX HHBECTHIIMOHHBIMU
pecypcaMu), ¢ KOTOPBIMH, MPU JODKHOM Pa3BUTHU SKOHOMHKHU BIIOCJIEICTBUH JIETKO OyaeT
paccUUTAThCS, C YY4ETOM TOTO, YTO HOBBIC MPEIIPHUATHSI W OAaHKU CBOCBPEMEHHO OYAyT
MOTaIIaTh 33 CYET IMOJTYYCHHON MPUOBLTH «UHBECTUIIHOHHBIC JIOJITH.

Banku B @III" urpator oueHp OOJBIIYI0 OCHOBONOJIATrAIONIYIO poib. Tak, Harpumep, B
I'epmarnn «xkommepueckue 6anxu, A8nAIOWUECT OECCNOPHBIM YEHMPOM SPYRNbl, NPeocmas-
JA0M coO0U YHUBEPCAbHbIE KPeOUMHO-(UHAHCO8ble KOMNIEKChbl coeMmeujaroujue KpeoumHo-
PACYEemMHYIO 0esimenbHOCMb C WUPOKUM HAOOPOM YCaye. Dmo, npedcoe 6ce2o. pa3Hozo pooa
KOHCYIbMAYUOHHbIE YCyeU N0 AHAAUZY U NPOSHO3UPOBAHUIO PBLIHKO8, UH@OpMayuu O mexHu-
YeCKUX peuleHUsX U HOB086e0eHUSX, NO obecneueHuro mpyoosviMi pecypcamu, OaHK ocy-
wecmensgem (QUHAHCOB0e NIAHUPOBAHUE, pewidem 60NPOChl OP2AHU3AYUU PYKOBOOCMEA npeo-
npusmuem, NPOHUKHOBEHUE 6 CMpaxosoe 0en0 U OKA3aHue KiueHmam OaHka KoMOUHUpo-
BAHHLIX YCIYZe HA OCHOBE COYEMmAHusi OEnO3UMHLIX ONepayuti o CMmpaxogou 3auumotl
sxnaduuxa. Kpome moeo, baumxku ueparom akmusHylo poib 6 obecnedeHuu 3apyOedcHbix
unmepecos npeonpusmui, exooawux 6 cocmas PIII, yuacmeys kax 6 KpeOumosaHuu
MECMHbIX IKCHOPMEPO8, MAK U 8 KANUMALOGNIONCEHUAX 34 epaHuyell Uiy 6 nNpsmvlx npous-
600cmeeHHbIX KOHmMaxkmax. Hem nuxakozo comHeHus 6 mom, umo Hemeykue OAHKU AGNAA-
omea 014 KOMRAHUL, ULYWUX UCIMOYHUKU 6HEUIHE20 (PUHAHCUPOBARUA, OUEHb BAMHCHBIM
nocmasuwukom 3aemmnozo kanumana. bonee moeo, 6auku cmanu 8a*CHbIM 36€HOM U 8 UHLIX
KAHANAX QUHAHCUPOBAHUA: UMEHHO OHU 3AHUMAIOMCA pasMeujeHueM 6HO8b BbINYCKAEeMbIX
YeHHbIX byMaz, OHU NPedoCmasisaom OpoKepcKue U KOHCYIbMAYUOHHbIe YCIY2U NP NOTYYeHUU
KOPNopayusamu HebaHKo8CKUX, UHOCMPAHHLIX U NpAeUmMenbCmeeHHblX ccyo. PaxmuyecKu
HemeyKue OaHKU SGNAIOMCSA OCHOBHLIM UCTMOYHUKOM U <PEMPAHCIAMOpOM» (QUHAHCOBO
«onepeuu»» [L{eemxos, 2000].

IToMuMO yacTHBIX KOMIaHUK, B CTpaHax 3amaaHod EBpombl JO0CTaTOYHOE pachpocT-
PaHCHHUE MOIYYMIH TOCYIaPCTBCHHBIC KOHIICPHBI, COCTABJISIONINEC OCHOBY TOCYAaPCTBEHHBIX
O®IT. Tax, 6 Amanuu opeanu3ayuoHHOU CMPYKMYpOou YNpasienus 20Cy0apCmeeHHbIM UMY-
Wecmeom MHOSOUUCTEHHBIX YACMHbIX AKYUOHEPHBIX KOMNAHUL, YbU KOHMPOIbHbIE HAKEMmbl
aKyuil OvlIU BLIKYIIEHbL 20CYOAPCBOM, ABNIAIOMCA 20CY0APCMEeHHble XON0UH208ble KOM-
naHuu, KOmopvle NO3601AI0M NPABUMENbCMEY NOCAe008AMENbHO  Peanu3068bl6amsb CE0I0
9KOHOMUYECKYIO NOTUMUKY 8 PATUUHBIX 0OIACMAX XO3AUCMBEHHO20 U COYUATLHO20 PA3EUMUSL.
Ha ceeoonusunuii  denv noo seudoii  Munucmepcmea 20Cy0apCcmeeHHo20 UMywecmad
HAXOOSIMCSL MPU KPYRHBIX 20CYOAPCMEEHHbIX Mexcompaciesvlx xonrounza:. UPH (Mucmumym
pexoncmpykyuu unoycmpuu), SHU (Hayuonanwroe ynpaenenue sxcuokozo monausa) u IOUM
(Vnpasnenue axyuoneprvix yuwacmuii u QUHAHCUPOBAHU 06PAbAMbIAIOWE NPOMBIULICH-
nocmu). Hanpumep, uepes cyoxonounau u nenocpedcmeenno UPHU kxonmponupyem ceviue 300
komnanuii. B cgepe ¢unancos. "banko ou Poma", "Kpedumo umanesno", "banko xom-
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Mepuuane umanvano”, 6 cepe npomvuunennocmu: “Tepuu" u "Hnvsed" (memannypeus),
" Anvpa-Pomeo" (asmomobunecmpoenue), "Ancarwoo", "bpeoa", " Jarmune" (mawunocmpoe-
nue), "Amumanus" (mpancnopm) u m.o. [L{eemxos, 2000]. OnbiT €BpOMEHCKUX TOCYIAPCTBEH-
HBIX (DMHAHCOBO-TIPOMBIIIICHHBIX TPyH (rOCYJIapCTBEHHBIX XOJIMHIOBBIX KOMIAHMIA)
CJIEZYET YYECTh MIPH CTPYKTYPUPOBAHUH | PY3MHCKOW KOPIIOPAIMU Pa3BUTHSI.

Ilpu nmpaBWJIBLHOM NOAXO0A€e U JeiiCTBEHHOH KOOPIAMHALMM CO CTOPOHBLI NMPAaBH-
TeJbCTBa (C Y4eTOM ONMbITa Pa3BUTHIX cTpaH) co3ganue @I u ux PyHKIHOHMpOBaHMe
CTaHeT CaMbIM IJIABHBIM MHCTPYMEHTOM H OBICTPO padoTalwiuM MeXaHu3MoM 3¢ddex-
THBHOW PeCTPYKTYpPH3aLUU U PA3BUTHS MPOU3BO/JCTBA.

BoiBoabl

Takum 00pa3oM, Mepej; CTPAHOW CTOUT CIIOKHEHINAs 3a/1a4a MPUBJICYCHHUS CBOOOTHBIX
PECYPCOB HAIMOHAILHOTO KAalWTala B MHBECTUPOBAHHME CO3JaHUS aKTYJIBHBIX Ha CETOJHSIII-
HUH JICHb MPOU3BOJCTB B PA3JIMYHBIX CEKTOPaX M IMOJCCKTOpPaxX 3KOHOMHUKH. J[Js 3TOro Hamo
COOTBETCTBYIOIINM 00pa3oM peopMHUPOBATH OCHOBHBIC (PMHAHCOBBIC WHCTUTYTHI PA3BUTHUS —
I'py3uHCKYIO KOpPIOpAIMi0 pa3BUTHsS, ()OHI COMHBECTUPOBAHHMS M OAHKU W JApyrue (uHaAH-
coBble MHCTUTYTHI B coctaBe OIII'. PedopmupoBanue mpexie BCEro NOKHO OBITH HAmpaB-
JICHO Ha YIy4IIeHHE MEXaHHW3MOB IIPUBICYCHHS (UHAHCOBBIX CPEACTB HAIIMOHAIBHOTO
KamuTaja B (MHAHCOBBIE WHCTHTYTHI Pa3BUTHS M MEXaHU3MOB HCIIOJB30BAHUS HMH 3THX
CPEICTB B IEISIX WHBECTHUIIMOHHOTO CTpoHWTelbcTBa. s yBenmueHus cpeacts I'py3mHckoi
KOpPHOpauMH Pa3BUTHS 3a CUET HAIMOHAJIHHOTO KaIHWTajla MPEACTABIACTCS HEOOXOIWMBIM
YBEJINYUTE CTABKH HAJOTOOOIOKEHHUS (M 3aHOBO BBECTH COIMAIBHBIN HAIOT Ha paboTOaaTeNs:)
W HAIPABUTHh OOJBIIYIO YaCTh MOJIYYCHHOW 3a CYET 3TOrO CYMMBI B KOPIOPALHUIO Pa3BUTHS,
TJIABHOW 3ajjaucii KOTOPOW MOJDKHA CTaTh WHBECTUPOBAHHE CTPOUTEIILCTBA HOBBIX MPOM3-
BOJICTB B roccekrope. [Ipu COBEpIICHCTBOBAHUM €€ OPraHU3AIMOHHON CTPYKTYPHI LIEIeco00-
Pa3HO YYeCTh OIBIT UTANBSIHCKUX T'OCYNAPCTBCHHBIX XOJIUHTOB. [[JIsi aKTHBH3aLUU JEATENb-
HOCTH ()OHIAa COMHBECTHPOBAHHS MEXaHU3M €ro (PyHKIIMOHHPOBAaHUS HEOOXOIMMO Iepec-
TPOWTH B COOTBETCTBHUH C 3aKOHAMHU PBIHOYHOW 93KOHOMHKU (HAMPUMEp, 10 MPUHIMIIAM
paboThl MHBECTUIMOHHBEIX HHCTUTYTOB CIIIA) — 3T0 HOIDKHO GBITH YHCTO PHIHOYHOE 00paszo-
BaHHUE U (pU3WUECKIe U IOPUANICCKHE JINIA, BHOCAIINE CPEACTBA B 3TOT (DOHI, JOJDKHBI UMETh
B HEM aKIMOHEpHBIC Mau. [IpUBIICYEHHIO HAIMOHAIHHOTO KamuTaja Ha IEIH WHBECTH-
IIMOHHOTO CTPOUTENBCTBA OyzaeT crocobcToBaTh Takxke co3manue PIIT. Jnsg ux co3maHus u
(yHKIMOHMPOBAaHUSA B OWM3HECCpPEIe C y4YETOM CYIIECTBYIOIIETO 3aKOHOAATEIhCTBA JOJDKHBI
ObITh BBIPabOTaHBI OMpEICICHHBIC MPUHIUIGI (B YACTHOCTH MO B3aWMOICHCTBHIO (MHAH-
COBOT0 M TMPOMBIIUIEHHOTO KalKTala), a MPaBUTEIbCTBO JOKHO MPOBOIMTH KOODIHHA-
UOHHYIO pabOTy HANPABJICHHYIO HA TMOOIIPEHUE CO3JaHUs TAKUX 00pa30BaHMUIA, a TAKKE — Ha
YKpPEIUICHUE MO3HUIHUH TeX KOMMEPUYECKUX O0aHKOB, HHBECTHIIMOHHAS JCSITEIBHOCTh B KOTOPBIX
3aHMMACT 3HAYUTEILHOE MECTO CPEIU BCCU COBOKYITHOCTH BUJIOB JICATCIHLHOCTH.

Hcnonb3oBanHas quTeparypa

1. Eurostate newsrealese. 16-06-2014. The overalta@DP ratio in the EU28 up to
39.4% of GDP in 2012. UnrtepHeTpecypc:
http://ec.europa.eu/taxation_customs/resourcesfdents/taxation/gen_info/economi
c_analysis/tax_structures/2014/pr_92-2014_en.pdf

2. Paying Taxes 2016 PwC and World Bank Group. P. 1128 {1urepHetpecypc:
http://www.doingbusiness.org/~/media/GIAWB/Doing¥&Giness/Documents/Spec
ial-Reports/Paying-Taxes-2016.pdf

56



10.

11.

12.

13.

14.

15.

“9pmbmdolbGo”, “Ekonomisti” NI, 2016

PwC and World Bank/IFC «Paying Taxes 2014: The @ldticture». P. 139—145.
Hurepuerpecypc:
http://www.doingbusiness.org/~/media/GIAWB/Doing¥&&iness/Documents/Spec
ial-Reports/Paying-Taxes-2014.pdf

Statistical Yaerbook of Georgia. / National StatstOffice of Georgia. — Thilisi,
2015

AcmanoB UneknH. @opMHpOBaHHE TOCYZapCTBEHHOTO OrokeTa B AsepOaifmkane:
HaJIOTOBasi Harpy3ka M OlLeHKa posu HedrsHOro (aktopa. — LleHTpanbHast Azust n
Kagka3 . XKypHan couuanbHO-noiuTHyeckux uccienoBanuii. Tom 18. Beimyck 3-4.
2015. CACC Pres® IIBEIMI.

Bypaynu Baxranr. I'py3us: BO3MOKHOCTH yCUIEHUSI HHBECTUIIMOHHOHN akTUBHOCTU. B
k.. KaBka3 & I'moGanuzanus. XKypHan connanbHO-IIOIUTHYECKUX U 9KOHOMHYECKUX
uccnenoBanuid. Tom 2. Beimyck 4. 2008. CA& CC Pres® IIBEIN L.

Bypnymu Baxrtanr. A. CTpyKTypHO-OTpaciIeBOM aHAM3 YPOBHS CaMOIOCTATOYHOCTH
SKOHOMHUHKH ['py3mm u oOmpe HampaBleHHS (OPMHPOBAHUS IPOTPECCHBHOM
orpaciieBoil crpykTypbl. B ¢6.: Proceedings of Materials of International Safeit
Practical Conference Dedicated to the 110th BiftAaademician Paata Gugushvili:
Actual Problems of Sustainable Development of Netidcconomies. Thilisi: 2015
Bypnymn Baxranr. B. IlpoGiembl NOBBIIIEHHS YPOBHS CaMOJOCTaTOYHOCTH
9KOHOMHUKH ['py3un (CTpyKTypHO-OTpacneBoil acmekt). B k.. LlenTpanbHas Asust u
Kagka3z. Xypnan conuanbHo-nosmTrueckux uccnenoanuid. Tom 18. Beimyck 3-4.
2015.CA&CC Pres® IIBEILMI.

Bypaymu B., Leperenu I'. ®unancosas cucrtema ['py3un u mpoOiieMbl pa3BUTHSI U
CTPYKTYpHOH opraHumszamuu mpousBojcTBa. — M3ectus AH I'pysun, Cepus
skoHOMHUuecKas, Tom 6. Bemmyck 3, 1998.C. 147-170.

I'mopru  UYwmpakamze: «Korma Kypc KoJeOnmeTcs, BCE BO3JEPKUBAIOTCS  OT
WHBECTMIMOHHBIX  JEHCTBUI»  (Ha  Ipy3WHCKOM  si3bike). A.  26.3.2015.
Unrepuetpecype:  http://www.ipress.ge/new/3697-giorgi-chiragadoeeasac-kursi-
meryevia-yvela-tavs-ikavebs-sainvesticio-gmedelugzris

I'nopru Yupakaj3e pacCuMTBIBACT HA POCT MOCTYIUICHUH M CTAOWITH3aLHI0 Kypca (Ha
TPY3UHCKOM SI3BIKE). B. 23.10.2015. Hurepuerpecypc:
http://www.economic.ge/%E1%83%92%E 1%83%98%E 1%83%HED%33%A0%E
1%83%92%E1%83%98-
%E1%83%AD%E1%83%98%E1%83%A0%E1%83%90%E1%83%A5%E 4883
%E1%83%AB%E1%83%94-
%E1%83%A8%E1%83%94%E1%83%9B%E1%83%9D%E1%83%93%E%%83
%E1%83%9C%E1%83%94/

I'py3ust orkazasa MB® B nosbimenun Hanoros. 05-03-15.3nekTpoHHbIil pecypc:
https://focus.ua/money/326052/

Hanoru Ha pabouyio cuiry B DCTOHHH — OJIHU M3 CaMbIX BbICOKHX B Mupe. 30-04-2012.
Uurepuetpecypce: http://rus.delfi.ee/daily/business/nalogi-na-refwayu-silu-v-
estonii-odni-iz-samyh-vysokih-v-mire?id=64326849

Hanorosoe 6pemst B AcToHnu — camoe Bbicokoe B IIpubantuke. 17-06-2014.
Unrepretpecypce: http://rus.postimees.ee/2830461/nalogovoe-brenjgstonii-
samoe-vysokoe-v-pribaltike

Hartma Typuasa — I'pysuHCKas OKOHOMHKA BBIACPKMBAECT HCIBITAHHE W
NPOTUBOIIOCTABIISIET BBI30BAM O3[0POBJIEHHYI0 HWHBECTHIMOHHYIO cpeny (Ha rpys.
53.). 19-01-2016 HurepueTpecypc:

http://www.interpressnews.ge/ge/eqskluzivi/3625&8asthvelos-ekonomika-

57



58

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

“9pmbmdolbGo”, “Ekonomisti” NI, 2016

gamocdas-udzlebs-da-gamotsvevebs-gajansaghebuést@in-garemos-
upirispirebs.html

Henckpa I'DC moctpout utanesiuckas kommanus Salini Impregilo fa rpys. s3.). 20-
07-2015. Unrepuerpecype: http://www.ipress.ge/new/10003-nenskra-hesstitali
kompania-SALINI-IMPREGILO-aashenebs

ITo oduIManbHEIM JTaHHBIM, yTe4YKa Kamutana u3 crpansl ¢ 2013 roga Bospocia (Ha
TPY3UHCKOM SI3BIKE) 21-09-2015. HuTepHeTpecypc:
http://www.interpressnews.ge/ge/sazogadoeba/346#8i2duri-monacemebith-
gveynidan-kapitalis-gadineba-2013-tslidan-gaizdrothal.

IMouemy wu3 [D'py3unm Oexut kamuTan (Ha Tpy3uHCKOM si3bike). 21-09-2015.
Wnrepuerpecypc: http://www.kvirispalitra.ge/economic/26552-ratayarbis-
sagarthvelodan-kapitali.html

IMpaBurenscTBo M HarmoHansHbI OaHK JODKHBI COTPYAHMUYATH (Ha rpy3.s13.). 05-03-
2015.Dnekrponnsiii pecypce: http://www.interpressnews.ge/ge/politika/319808rka
grifithsi-mthavrobam-da-erovnulma-bankma-unda-imashromlon.html?ar=A
ITpaBUTENBCTBO IUIAHUPYET JEKPUMHUHUIM3ALUI0 SKOHOMUYECKHUX MIPECTYILIEHUH (Ha
rpy3. s13.). 18-01-2016MurepHeTpecypc:
http://www.interpressnews.ge/ge/politika/362388-anttoba-ekonomikuri-
danashaulis-dekriminalizacias-gegmavs.htmi

[IpeumymiectBa ©  OCOOCHHOCTH  HANOroBOW  cuctembl  Octonmnm. 2014,
Unrepuerpecype: http://www.estbuhgalter.eu/nalogi.html

[IpeMbep-MUHUCTP  O3HAKOMHJI ~ OM3HECCEKTOpP C  YEeTBHIPbMS  OCHOBHBIMHU
HANPaBICHUAMH  JKOHOMHYECKOro pasButusi (Ha rpy3. s3.). 18-01-2016.

Wnrepuerpecypc: http://www.interpressnews.ge/ge/politika/362384é+pier-
ministrma-biznesseqtors-ekonomikuri-ganvitharebiz#ithadi-mimarthuleba-
gaacno.html

CornuaabHbIi HAJIOT - 2015. HuTepHeTpecypc:

http://dv.ee/novosti/2014/12/23/socialnyj-nalog-801

I[IBetkoB B. A. ®WHAHCOBO-TIPOMBINIJICHHBIE TPYNIBI B COBPEMEHHOM MHpE.
Ony6nukoBaHo B xypHaine «/Ipomviutiennas norumuka Poccutickoii pedepayuu». 6.
2000.UuTepuerpecype: http://www.ipr-ras.ru/articles/tsvet-00.htm

Heperemn T'., Bypnynau B. IIpobGaemsl craHoBieHus (rHAHCOBOM cuctemsl ['py3un
(na tpys. s3.). U3Bectus AH I'pysun, Cepus sxonomuueckas, Tom 6. Beimyck 3,
1998.C. 111-130

Sxokka JIu. Kapeepa menemxepa. Ilep. ¢ anra. M., 1991.




“9pmbmdolbGo”, “Ekonomisti” NI, 2016

Vakhtang Burduli
Doctor of economic Sciences, head of Department
P. Gugushvili Institute of Economics I. Javakhi§hvsU

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

Expanded Summary

At very low investment activity of domestic busieea Georgia is actually pursued a
course for excessive (more than necessary) atiraofi foreign investment, both expedient or
inappropriate. This entails a brief one-time pesitmacroeconomic effects (by increasing the
flows of foreign currency, the number of jobs)t luthe medium and long term aspects it
(the excessive number of foreign enterprises) malle detrimental impact on macroeconomic
parameters, will increase the country's level ofiguty. After all, foreign companies will
export all profits from the country in hard curcgnand with the abolition of the profit tax of
the enterprises the budget will be replenished yeak the expense of their functioning
(though somewhat lower will be the level of unenyph@nt and the budget will receive income
tax collected from the employees of these enterg)is

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

As known, in Georgia, was created the co-investmtamd. It was assumed that
national big business would put the funds to cadfthe construction of well-grounded
projects, which was very easy to do by a big bissingith minimal a tax rate of profit (15%).
But big business, with the exception of Bidzinanighvili (the funds of which were aimed at
the implementation of several major projects),risnd hurry to actively participate in this
Fund.

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

It should be noted that the large majority of wea#t created in Georgia through the
realization in the country of imported productstivally, in order to bring in another batch of
imported products is income received in lari mustdxchanged for dollars or other hard
currency. But in addition, when companies are b@gmto exchange the profits into dollars
and send them for "investment" abroad, in the aguhiere is an excessive demand for dollars
and euros and, as a result, the lari exchangebestemes unstable, i.e., this is very damaging
to the preservation of macroeconomic stability.

Now on state financial development institutionsEven before coming to power of a
new government in Georgia there was a "PartnerBhipd”, a portfolio of assets of which
includes several large public corporations. But mvheu consider that serious enough
resources are mobilized, it is obvious that thisd~was not used advantageously, as a small
number of objects was built (while control over tixependiture of this public Fund is not
established, and for all this there is a cumbersdmesaucratic management structure).
Eventually came to the agreement on the creatioriStdte development Corporation of
Georgia" on the basis of Partnership Fund.

Thus, the country faces the daunting task of dttrgdree resources of national capital
in investment to create actual manufacturing irous sectors and subsectors of the economy.
To implement this task it is necessary to approgisiaeform the major financial institutions of
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development — 1. Georgian state Corporation, 2cthimvestment Fund and 3. banks and other
financial institutions as part of PPG (reformingsfi of all should be directed on the
improvement of mechanisms of attraction of finahecgsources of the national capital in
financial development institutions and of mechamsisgmuse these funds for investment).

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

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

According to the method used by the experts of Par@ the world Bank in
international comparisons of the tax burden, tbadlis calculated as the ratio of the average
amount of taxes paid by hypothetical companieshéir ttotal profit. This method takes into
account only taxes paid by the enterprises or eygpJ@and represents a tax burden on profits
(profit taxes, labour taxes (e.g. social tax pajiccmployer) and other taxes).

Georgia, even before the introduction of "Estoniansion”, was among the countries
with the lowest tax burden on profits of enterpsis€his load in Georgia is even less than in
the countries which in one way or another are feeenomic zones (Singapore, Cyprus
offshore). And as for Estonia, according to theydst tax burden on profit of enterprises it
ranks among the world leaders, ahead of even Rasdi&ermany, not to mention all the other
neighboring countries (Latvia, Lithuania, Finlanddo, the tax burden on the profit of
enterprises in Estonia is 3 times higher thandkebtirden in Georgia (49.4% vs. 16.4%). Why
is there such a difference in tax load on profieoferprises between Georgia and Estonia? The
fact is that in Estonia the employer pays the $aaig the amount of which is also considered
as the tax burden on business profits . In viethisf circumstance, the tax burden on profits in
Estonia is very high, but in Georgia labor taxe® iy the employer does not exist . Thus in
Georgia enters not Estonian version of the tax,doumething very strange, uncharacteristic
even for free economic zones. So claiming thatB&nian version of the tax is introduced,
the government does not accurately inform the pudied by the requirements of the
destructive part of big business.

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

When creating mechanisms to regulate investmentitgodf state Corporation you can
use the experience of some European countries, aidtaly, where there are state holding
companies (i.e., in fact, public corporations) e thstitute for reconstruction aidustry (IRI),
the Management of equity participations and finagaf manufacturing industry and others,
structured asFIG. But if in ltaly, the state holdings sudis IRI, were bought by private
enterprises, and then upgraded them (later, somstily selling shares, but leaving the
controlling stake with them), in Georgia as in twuntry with the transformation economy,
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where there were lost many useful production, leefbe Corporation first and foremost task is
to direct their funds to the construction of contple new facilities.

Second.The second possibility to increase the financialacity for investment in order
to create topical productions, primarily at the exge of income from profits of national
business — is proper organization of the co-investnund, which needs to be converted into
an investment Fund similar to that existing in tHeS., with equity participation in the
authorized capital of the participants, accumutatime funds in this Fund (i.e. convert it to a
pure market structure) with the right of partnerslécide the direction of investing in specific
projects. The Fund should create a small orgaoizatio promote the choice and
implementation of technologies in the necessaryshg. The principles of operation of the
Fund should be needed on the legislation. And endbuntry, staying in a transformational
period in which businesses are reluctant to inggatlable funds in investment projects within
the country, preferring to store them abroad, itdsessary to temporarily establish mandatory
deductions from profits of big business to the Fumtus, the Fund must also limit the
participation of foreign investors. Enterprisesliowith the participation of the Fund should be
predominantly owned by domestic capital, and fanstrauction and initial commissioning of
the technology to attract foreign contractor ineca need, such as, for example, provided for
the construction of Nenskra HEPs, although thedtore in this case too, is foreign (then what
is the participation of the partnership Fund?).

Third. You need to create a financial-industrial grd&pG), the presence of which is
characteristic of all developed countries with negrtriented financial system (US, UK) and
Bank-oriented financial systems (continental Eur@ia@an, South Korea) as well. The creation
of the FPG is the most reliable and sure way tamensustainable economic development of
the country.

It is clear that in Georgia, as a small countrys itlifficult to create financial-industrial
groups with highly specialized set of industriatezprises, due to the narrowness of financial
resources is required a broader range of entegpifag to create a FIG is imperative and the
banks included in the FIG, at this stage of deuvelept of Georgia should take responsibility
for the coordination and partial funding of constion of new production facilities in relevant
sectors of the economy. But in Georgia there isuroently powerful enough banks for this. It
is therefore imperative that rich national compar(i@ particular, trade as well) increase the
financial resources of banks, first, by placing atpf their free financial resources in the
statutory Fund of the banks (i.e., become theiowoers), and secondly, by placing in them of
free financial resources in the form of depositdeéding Bank in FIG (or two or three banks)
will choose the direction of investment, provideeghnical justification of projects that will
partially finance the construction of enterprisasgd another part of funding should take mem-
bers of PPG industrial and other enterprises thimeséi.e. they should become co-investors,
obtaining the appropriate proportion of the shangital of already constructed enterprises).

Thus, in Georgia it is necessary to prevent thisefkthe bulk of the population to
permanent poverty) serious mistake such as dttgabtige amount of foreign private invest-
ments, regardless of whether they meet the critdriexpediency or are inappropriate. Extra
money for the restructuring of the industry is eetb take fronthe IMF and the WBbut in
this case, the state has to become a co-owneméElmperating investment resources), which,
after proper development of the economy will thesily be settled up, given the fact that new
enterprises and banks in a timely manner will refiayestment” debts owing to received
profit.

Thus, to increase funds of the state Corporatiombgns of the national capital seems
to be necessary to increase tax rates (and re-#@esocial tax on employers) and direct the
most part obtained at the expense of this amounheostate Corporation, whose principal
objective should be investment construction of praduction facilities in the public sector
For the revitalization of the co-investment Funé thechanism for its functioning must be
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rebuilt in accordance with the laws of the market econdfoy example, the principles of
functioning of investment institutions of the Unlt&tates) — this should be purely market-
based formations and physical and legal entitiegributing to the Fund should have joint-
stock shares in ifThe engagement of national capital investment ptojéll be promoted by
means of creation of FIGor their creation and functioning in the businesgironment taking
into account existing legislation should be workad certain principlegin particular on the
interaction of financial and industrial capitaljydathe government should do the coordination
work aimed at encouraging the formation of suchtiest and strengthening the position of
those of commercial banks, investment activity inicki occupies a significant place among
the entire set of activities.
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0o ggmol  bglbgds gx6m  9gz9mgbos Fbmgmom  Logomy@m  gmboowsb b
Jbmgaom dsbgoesb (Joa®ed o3 dgdmbgggsdo Lobgamdfogm gbps gobogl od
303903090 d563960L mobodgamdgmo, GmImgdoz M3gMomgdgh Loobggb@ozom
Agbyg@abgdom), sbggg, 9aOm3ols gobgomodgool s M93mblEM Y300l dobzowsb o6
Lbgs dbaogbo Log@msdm@oliem bsbjosb, Gmdgmgdmebsi omasw odbgds dgbsd-
gdgmo  dmdogogdo  gomgdol  asbGddgds  g3mbmdogol  xgBmgsbo  gobgome-
Mgd0l dgdmbgggodo 0dol pomgoeolfobgdom, @m3 skogro Lofos®Imgdo ws dmd-
dgo  gmdgAEogmo  65b39d0 AMPmeE  ©sBsMoggh “Loobggb@oEom”  goamgol
domgdgmo dmagdol bodxby.

3oDobosdy, gomgbygmo d0bbglol batix by Lsdodmnggmml asbgomsdgdols
3O@3m@s300l  Lobldgdol  bOwobsmgol  Ladodme  doggshbos  Bmggdols  ©o
Lodgdmboganm aopslobo@gdol aob®ws (3Oma@mglygmmbols Fgbom), obiggg Lody-
ol dod3gdbg  bm@gosgyg@o  aopsbobopols  bgansbens  dgdmmgds s sdom
domgdgmo mobbols ¢89dgbo bofoaol dodsdmgs gobgomsdgdols 3m@3m@szosdo,
Amd@ol doGomopo  sdm@Eebs  gbos  gobrgl  Lobgmdfogm Lgd@dm@ado sbsgno
Fomdmgdgdols 3dgbgdarmdols 0bggbBodmgds. dobo m@asbobsgoygmo L)@ acol
bagangmgolbsl  dobsbdgfmboenos ofomoygdo  Lobgmdfogm dmawobygdols  go-
Jromgdol aobos@gds. msbsobgglGo®gdol gmbrol ULogdosbmdol  sjGogobe-
3oobomgols dobo g9bjiombodmgdols 39dsbobdo bws ao®s0dbsl Lodosb@m ggm-
bmdogol gobmbgbdol dglsdsdobs@ (Jsgomomsw, >dd-0ls 0bggbBocoyg®o o0blbEody-
Bgool Igdomdols 3M0bio3gdols dobgogom) — gl ¢bws ogml Fdobws Lodsb@m
Fomdmbsdbo wo gobogyd o oygdowogm 306gol, Gmdmgdlsig dgodgm 8 gmb-
©do Loblmgoo, dol'do gbws IJmbrgm Losgzom Foagdo. gomgbymo dobbglols
Loblgdol dmbowgsl Loggobsblm dobbgdby slggg bgel dgufymdl Loegobsblem-
boddgFgaem  xa9xgdol dgdbs.  domo  Fggdbols s  gFybJzombo@gdolomgols
50bbgligomgdmdo  gbps Ygdydogogl aodyggggeo  3Mobiodgdo  (39Mdmo, Logo-
bobbm o Loddgfggarm  godo@ogol  gHmoghomJdgogdol dgliobgd) o@lgdyeo
3560mb3dgdemmdbols  yomgoamolifobgdom. Bmeg@mdbdsd 3o  gbps  gobsbm@dEzogmmml
3OmMAEoboMgd o dgdomds, @AmIganoi dods@mgmo 0dbgds slgmo Fomdmbs]-
dbgdols dgJabols Fobomoligdoby wo, sbggg, 03 gmdgdEogmo dsbigool 3mboiog-
b0l 2080gMgdaby, GmImgddoi  boobggbBogom  Loddosbmdsl  3b0dgbgarmgsbo
5300 935305 domo boddosbmdols bobggdol gommdenomdso.
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HUMAN CAPITAL AS A FACTOR OF SOLVING THE PROBLEMS C AUSED
BY ECONOMIC GROWTH IN THE ECONOMIES OF DEVELOPING C OUNTRIES
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Summary. This article discusses one of the most imporpanblems of this century -
the limit of economic growth, considers its causespng which are called the depletion of
natural resources and environmental pollution orbackground of increasing world popu-
lation, also demographic models are presented. Harrcriteria for assessing environmental
pollution are proposed by authors, the advantages alisadvantages of technological
innovation are highlighted. Another aspect on whibh authors focus their attention is the
economy of small and developing countries, to whigkrbaijan belongs. Comprehensively
considered indisputable importance of human capfital improvement of economy of the
country in particular and the world economy in gexieand in this perspective, the authors
carried out comparative analysis of the knowledgenemy of Azerbaijan with developed
countries.

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

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

Macroeconomic policies in most countries, especiathich have larger GDP, as a
rule, over the decades has been officially focuseadconomic growth. Economic growth in
terms of the modern economy means increasing afuyatoon and consumption of goods and
services. This is facilitated by population growbly, the increasing of consumption per capita
and labor productivity, and the growth of real GBRin indicator of the process. However, in
today's world the idea of the infinite technologidevelopment periodically is questioned.
Taking into account the costs associated with qualicy, some economists, scientists and
philosophers have questioned the biophysical liratggrowth and the very desirability of
continuous growth. There is a combination of fagieading to the limit of economic growth.

Beginning of doubts about the long-term perspestigé continued growth in the
industrial era, as a rule, refer to the publicatdilr. Malthus' "An Essay on the Principle of
Population” in 1798, proposed the following apploapopulation growth is not always
desirable, because this growth is faster thannbeeasing of the possibility of providing the
population with food [Malthus T., 2003 Jn this matter, S.P. Kapitsa opposes to him.
According to Kapitsa, the resources do not detegrtiie rate of world population growth and
its limit [Kapitsa S., 1992: 65-79]The human life-support system always guarantees the
possibility of its existenceS.P. Kapitsa formulates the principle of the derapbic
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imperative. According to him, the growing numberpaople on the planet and characteristics
of such growth are determined by the number of [@etiping on the planetHere is also
criticism of the theory of T. Malthus by A. Whiteddr "We can distinguish three reasons
explaining why the European internal conditionslifietl the effect of the law of Malthus for
more than a millennium. These are the expansi@owimerce, the development of technology
and the discovery of new continents" [Whitehead2@09: 114-119].

Today's debate about the limits of growth begai9@2 with the Club of Rome’s
report "The Limits to Growth", containing the resubf modeling the growth of human
population and the exhaustion of resources [Meaddws 1972]. The report is based on data
obtained from the computer simulation of increasifigonsumption of resource. This model
was constructed considering the five parameteng world population, industrialization, food
production, depletion of natural resources andrenwental pollution. Each of them has its
own dynamics and impact on other parameters. Frarbehavior of the model, it was clear
that the approach to the limit of values and thiiapee are unavoidable, and the reason in this
case is the depletion of non-renewable resourdes.vblume of industrial capital reaches the
level requiring the huge influx of resources. Thegess of this growth depletes the available
raw materials. Rising raw material prices and teeletion of fields for resource extraction
takes more resources and, therefore, investmengure growth are fewer.

Many researches and analytical tools support sdirtheoconclusions of the Rome
club. The average number of populations of centaldlife species around the world is about
half of their number in comparison with the permfcthe 40-year-oldAt the current forecast,
levels of warming and oxidation Coral reefs mayldst at all by 2050 [Hoegh-Guldberg O.,
1999: 839-866].

The aim of this project was not to create the fatior models of management, and the
prevention of the global crisis that may occur & Vet these trends to develop in the same
direction, and thereby propose changes in theigalliteconomic and social systems in order to
eliminate the possibility of such crises. In aduitithe main purpose of creating the model was
to determine which of the patterns of behavior mest characteristic for the world system
when it approaches the limits of growth.

After publishing some economists, scientists ardipans criticized the report. They
expressed doubts about the methodology, calcukgtioonclusions, rhetoric of the project.
Economists agree that growth cannot last forevetr bklieved that natural course of events is
preferable to interventions. The technology willdi#e to solve all the problems raised in the
report, but only if the growth will continue, besguthe model ignores the technological
developments which may prevent the destructiomefanvironment and ignores the ability of
free markets to adapt to the changing situationtduis economic flexibility. For the past three
years under the influence of criticism of the moddteria for the impact of technology have
been added: restriction of birth rate, "green" tedbhgies in agriculture, energy and others. If
the growth stop too early, billions of people vii# doomed to permanent poverty [Turner G.,
2008].

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

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

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

3. Society according to its needs sets the levietapital and population stabilization,
and the relationships between these levels. Whehntdogical advances create new
opportunities, these levels will be able freelyrudred and carefully regulated.

The models of demographic cycles are in good ageeemwith historical data and
describe the population dynamics on time scalesitabondred years, but if we consider the
same demographic process, but on a much largex séfto trace the dynamics mankind for
all time of its existence, then we appear veryeadéht picture. The number of humankind
grows hyperbolically [Korotaev A..., 2007: 155-181]

For the first time this phenomenon was observetldi®0 by fon Foerster, Mora and
Amiot [Foerster, H. von., 1960: 1291-1295]. They conducted statisticahlgation of
demographic data and found that the curve of thethBapopulation growth is best
approximated by the hyperbolic curve.

Since the 1960s, the relative population growthalpetp slow down and logistic type
of growth has replaced the hyperbolic world demphi@ growth. Since 1989, the absolute
growth rate of the world population began to dexliBy 2100, the growth may be reduced to
less than 5 million people in a decade. Accordimghe model of the French physician, Jean-
Noel Biraben the limit of the growth will be 10-billion. Most of the other models suggests a
somewhat less level of stabilization of the wortibplation [Kapitsa S., 1992: 65-79]. Enough
plausible is scenario of reducing of the populatidrthe Earth after reaching its maximum
value. The final scenario of the world populatidifi Bot clear. We can assume that population
growth happens identically (or, as they say - siifilar), that is by one and the same law with
different scales of time and number of people.

The meaning of the law consists in the fact thatdevelopment is self-accelerated,
and each next step uses all previously accumukatedrience of humankind, which plays a
major role in this process. Long human childho@shglage acquisition, learning, education
and training considerably determine the unique spetific to the people way of development
and self-organization. It can be assumed thatntisthe rate of reproduction, but namely the
cumulative experience, interaction, distributiord aransmission of knowledge, customs and
culture from generation to generation qualitativelijfer the evolution of humankind and
determine the rate of population growth. This iatdion should be considered as an internal
dynamic property of the system.

The most mathematized and developed work in theaog and demography of the
region seem to work of Michael Kremer [Kremig, 1993: 681-71p This paper presents
several models describing the process of mutuaiiran population and the level of
technology from different angles. In the model of Kéemer the dynamics lies in the equation
for technological growth. Along with other reseath[Aghion P..., 1992: 323-351; Grossman
G..., 1991: 43-61] he assumes that the growth efpgbpulation is pushing people to the
development of new technologies, and ultimatelygteawth of technology is proportional to
the population. This thesis was put forward presiply S. Kuznets [Kuznets S., 1972: 247-
258] and J. Simon [Simon J., 1977] in the formuolati"More people means more potential
inventors. Kremer clarifies this thesis:A' simple model suggests that, other things being
equal, the probability of the invention of somethioy one person does not depend on the
population. Thus, among the larger population theit be proportionally more people lucky
or smart enough to offer new idéas
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3. Criteria for assessing the environmental damage. Beon technology and
human capital

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

1. Assessment of damaggtandardized methods for assessing of the biolbgica
and economic losses from hazardous substancesmdstveloped.

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

3. Profitability: corrective actions that provide theffectiveness must be
selected. Necessary expenses include general stnaittong-term costs of such actions
and operation and maintenance costs for the gueiied of corrective action.

4. Non-market measures: using of non-market measarethé assessment of
important natural resources are not measured Hititlaal means.

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

6. Recovery of resource: recovery of all costs reguirepairing of the
environment in its state in which it was beforeemtting by dangerous substances.

7. Substitution of costs: recovery of spare chargestie accounted where it is
possible.

8. Applicable assessment: action to repair the danséigelld be enough not
only for covering of unforeseen losses. In sonsesathe valuation may be greater than
this level by including intermediate values of kes$rom resource damage.

Above we talked about technologies that may replaeeraw economy in the future.
However, at the same time there is another impbeapect of the technological innovation,
which should be considered from the perspectivéiwhan capital. At the present stage of
economic development, human capital is an indepgneeonomic resource [Shestakova I.,
2014: 37-42]. The difference of this resource framtural resources, classic work and ordinary
capital is the necessity for constant improvemeningestment in it, and the existence of
significant temporary benefits in return on theseestments. However, technological advances
can solve the problem of increasing of these limfiechnological knowledge understands the
best ways for producing of goods and services. difference between the technological
knowledge of human capital consists in facts thethmological knowledge is the very
development and understanding of the best practfeeswer the question of “how to
produce”), but under human capital we understarel dagree of people mastering these
methods, the transformation of knowledge into ladlalls. New technology makes work more
efficient and allow increasing the production obde and services. Technological knowledges
are extremely important, as they allow us to sdhee problem of limited resources; they are
the main factors in accelerating of economic growth

Nevertheless, it is necessary consider that teolggotequires capital, based on the
skills and savings of labor force, because the denfiar the latter in the future will fall. Now
there is a warp towards automation and cyberneietdon Daniels in 1992 in the original
version of the book with the working title "Re-dis@ring America" wrote that in the history
of humanity there had had been four main age. Thetlh stage he named the era of
intelligence [Hayden G., 1991: 917-935]. The questarises: how the population will be
provided by the employment in developed econoniiés is compounded by the necessity to
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reduce consumption for families with middle and lowwome, which will inevitably lead to
slower economic growth.

4. The factor of human capital in the economies of sniadeveloping countries

One of the discussion points created by "Limit&towth" theory is indisputable link
of economic growth with energy reserves. Of couitsg,good if the country is rich in natural
resources: fertile land, mineral resources Pidtmazova O..., 1993]. However, it is easy to
notice that this condition is not necessary: caastsuch as Japan, South Korea, and Taiwan
are almost completely devoid of natural resourbes,show the surprisingly rapid economic
growth. For these countries, the human resource®fagreat importance. This refers to the
numerous, well-educated, energetic and hard-workpogulation. For comparison, the
indicator that best describes the level of econogniowth is GDP. The population of
Azerbaijan is an average of 9.5 million people, Wagan's GDP $ 7884 per capita, GDP of
Singapore with population of 5.5 million peoplesi§6285 per capita for 2014.

Up until the 1960s, economists suggested that tlaén rproblems of economic
development of small countries, which include Azdidn, were derived from the narrowness
of their domestic market. Therefore, they cannoieffie from the effects of economies of scale,
which makes domestic industry less competitive. &tigh-tech industry, as a rule, in small
countries cannot be formed as a matter of princifptilitional limitations are associated with
the lack of resources - human, natural, capitad, ta@ remoteness of many small countries
from the major economic centers, leading to anease of the costs of transport and
communications [Kaveshnikov N., 2015: 84-92].

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

Another successful strategy was to attract intdetstory global TNCs and the
inclusion to the world economy through the inteigratof production chains within and
between TNCs. The basis of Azerbaijan's econortlyei®xtraction and export of oil. Since the
beginning of the 1990s, further development perspes of oil production in Azerbaijan was
connected with the involvement of foreign capitaldamultinational oil companies to this
sphere.

Finally, globalization made it possible for a numbé small countries to build their
economies on using the available natural resourEesrism in Azerbaijan - is one of the
sectors of the economy, which is growing rapidlyanent years. Comparatively small territory
of Azerbaijan is located at the junction of Eur@pe Asia. It makes Azerbaijan very attractive
for the development of tourism business. Nine ratareas are presented on the territory of
Azerbaijan. However, at the same time investmenmhéntourism sector in Azerbaijan is 1.9%
of GDP.

The globalizing world, giving to smaller countriéise possibility of development
through specialization, makes them extremely depetdn global processes. This dependence
can take various forms, for example, dependenc¢henmonetary policy of the large and
developed countries, with the main reserve cures@specially the dollar and euro. Not being
able to use the national currency in internatiqmeaments, small countries have to generate
foreign exchange reserves (if they have this pdig)band many of them are practicing some
form of "anchor" of the national currency, refusitg conduct the independent monetary
policy. Thus, they "import" costs of monetary pgliof EU or US. Therefore, globalization
probably exhaust its positive potential. In thisesaproblems in Azerbaijan are related to two
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devaluations during 2015 and conditioned by fagtetsch include the oil prices downfall and
consequences of the "domino effect" in global ectinarisis.

Finally, the majority of small countries is not alilave the impact on formation
of the "rules of the game". We are talking abowqural conditions of raw materials and high-
tech trade, the practice of the IMF in providing a&dits subject to such macroeconomic
policy, which is beneficial for the developed caigd-leaders.

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

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

1. The balance of forces between the great powergi{Bel before World

War 11);

2. The protectorate of the great powers (modern Igrael

3. Conquest disadvantage of small countries, as abelsause of their lack

of resources or the high costs of capturing angikeethe control.

Consider all of these political factors in the @xttof Azerbaijan. In the coming year,
both misfortunes in modern interpretation - theitany conflict and economic crisis - have
become serious geopolitical challenges, in facgntire Eurasia. To a certain extent, they face
Azerbaijan as well as the unresolved Karabakh @xinthe fall of oil indexes, the new round
of confrontation between nuclear powers, etc. Alarith this, Azerbaijan is one of the most
important energy centers in the region and, onentrégy, has played a key role in ensuring
Europe's energy security. Regard to cooperatioh thie¢ world powers, we can say that the
choice of strong ally, of course, is the main istha every country aims in the conditions of
colossal political instability. For two great power Turkey and Russia, Azerbaijan is
important in the geopolitical and economic contémtaddition, this interest extends beyond
the region. For Baku, it is important to maintale trelationship with Russia, because open
confrontation may seriously damage the positioAznérbaijan in the international arena. The
aggravation of the Russian-Turkish relations wilt effect on relations of these countries and
Azerbaijan. For Azerbaijan, Turkey is the militaapnd strategic partner, and Russia is a
strategically important neighbor. As regards thedtitem, Azerbaijan has close economic and
political ties with Turkey, Iran, Egypt, Iraq, asdudi Arabia, which are considered the major
players in the Middle East. Thus, Azerbaijan hasken the stereotype that the country's
foreign policy in the Middle East is exclusiveledi to the policy of Iran and Turkey in the
region. Furthermore, Azerbaijan's position is clearelation to the military conflicts in the
Middle East. Taking into account the foreign pgliof Azerbaijan and its raw material
supplies, we can say that Baku can act as an iatdamy not only between the West and the
Islamic world, but also among the Muslim countriespecially for the settlement of armed
conflicts, which is very necessary to the Islamariad now.

In addition to political factors and raw materialgjarantee of success of small
countries are the human capital, high technologie$ achievements in the field of research
and development. By S. Kuznets, the accumulatiéidlihuman capital is enough for being on
top of the factors, which determine the succesafyplication of experience of advanced
country. The high level and quality of accumulakednan capital is needed to accelerate the
implementation of institutional reforms, the traovshation of the state, the technological
renovation of production, market economy reformd aa on. Moreover, in the end, enough
high level and quality of human capital provides floe country the accessing to the stable
growth of GDP and increase of the level and qualitjfe. Thus, according to Kuznets, human
capital is the main dominant of the possible sustale growth of developing countries’
economies.
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Human capital is considered as a reserve, whiclbeaaccumulated and be the source
of future growth [Bogatyreva V., 2007: 2-9]. Estiioa of the contribution of human capital to
economic growth is given in the models of R. Lueasl P. Romer [Romer P., 1986: 1002-
1037]. Taking the Solow's model as a basis [SolowlB56: 65-94] they divided capital on
physical and human. Using the same production iomdor the physical and human capital, as
well as for consumption allows transforming thetwaficonsumption per unit of either physical
or human capital. Thus, the proportion of each elgnin the total capital with revenue of
growth is revealed. Insufficient development of gibgl capital can be compensated by the
development of human capital, and vice versa. Ritbdty growth in these models are more
associated with the investments in human capitahichv allowed revealing positive
externalities arising from this. The part of thepplation, which has general and specific
professional knowledge, is the most effective fagtoeconomic growth. However, education
is only precondition for future economic growth.bikcomes the source of development only
when the conditions have been created to improgddimal education system and skills for
applying the knowledge in practice.

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

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

The concept of Index of human capital consider$ sndicators as education, health,
employment of the population (provides for trainingd development of human talents),
environment (includes legal protection, as welltlas development of infrastructure in the
state). The index of human capital development oreasthe most successful countries in the
world as far as the long-term. The top three ragldomprising 124 countries of the world
includes Finland, Norway and Switzerland. At th&t lalaces in the list of there are Mauritania,
Chad and Yemen.

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

In the ranking of spending on education, accountéZerbaijan are 2.6% share of
GDP, and they even decreased from 3.4% in 2004c&mparison: in the US - 5.5% of GDP,
in Sweden and Norway - 6.7%, in Slovenia - 5.2%;riance - 5.6% and Canada - 4.9%.

With investments in health care, i.e., in publicaltie the situation is also
disadvantaged in Azerbaijan. If, accordingWorld Health Organizationin average for the
countries in the world expenses for health care thim year are 8.7% of GDP, then in
Azerbaijan only 1% of GDP. Moreover, leader in istveents in the health of people is the US
—15.3% of GDP.

R&D investments in Azerbaijan are also low - ineetyears, they have consistently
kept at around 0.2%. In Germany, Denmark, AustR&® investments are about 2.5%, in the
US - 2.6%, in Israel - 4.6%, South Korea - 2.3%ng8pore - 2.3%, in the Japan - 3.4%,
Finland - 3.4%, Sweden - 3.7%.

In addition, the return on investment in scienceamparison with other countries is
very low. The main reason is the weakness andidieficy of Azerbaijani science and the lack
of demand for innovation economy. There are prall§icmo competitive markets - the main
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stimulator of innovation. According to a 10-poirdate, the index of knowledge economy,
based on the three key variables - stimulating hef €conomy and institutional regime,
education, innovation and information and commutacatechnologies - Azerbaijan is gaining
4.56 points on a par with Lebanon.

Innovation Index in the knowledge economy of Azgerais only 4.01 points out of
10. According to the index of prosperity LEGATUMrf@014, Azerbaijan held 79th place
between Georgia and Peru from 142 possible.

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

The growth of investment in physical capital shoble increased by raising the
investment attractiveness of Azerbaijan and regionfows of private foreign and domestic
capital in the economy and improving of the quatifyhuman capital. The transformation of
the oil factor in human capital promotes the depeient of human potential, which has the
highest importance among the inexhaustible and-iewaroving natural resources of strategic
importance, and always acts as a decisive facttra@rdevelopment. Recently the dependence
of countries, the standard of living and welfaretbe knowledge and capabilities once again
have deduced the importance of the human factiretdorefront.

Conclusion

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

The achievement of sustainable and balanced dawelapin the long term requires
the optimization of the economic development motielhecessary to use oil revenues more
effectively on the development of human capitalj an this basis to make modernized leap.
This requires a new phase of economic reforms toese effective combination of state,
society, economy, business and technology. Theeimghtation of this model is necessary for
the transition to innovative path of developmentpiovement of the quality of governance,
education, science and efficiency of the countgimpetitiveness. The analysis shows that the
skillful using of the human and resource potenaalwell as the unique geopolitical situation
of the country will lead to higher competitivenesfsAzerbaijan globally, but in the end - to
accelerate the process of improvement of the westidhof the whole population.
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FISCAL SUSTAINABILITY ANALYSIS (REPUBLIC OF GEORGIA )

Summary

Fiscal policy sustainability is an important factor of the economic growth bét
country. The decrease of economic growth rates éor@a and increased fiscal deficit and
state debt (both, foreign and internal) of the doyrin 2012-2015 (moreover, Georgia ranks
first in the region with its public debt as % of B8Oncrease from 2012-2014), have made it
actual to assess the fiscal stability of the cownboth, in medium-term and long-term
perspectives. The analysis evidenced that by 2@ié&, marginal indicators of fiscal
sustainability (public debt/ GDP, state debt/budgstenue and public debt/export) of Georgia
remained below the thresholds. Despite this, theaf sustainability of Georgia may be
threatened in the long-term perspective due to different shocks (severe currency
devaluation being an important factor among thesignificant growth of the future social
liabilities, growing scales of subsidies for difet branches of economy and increasing gross
external debt of Georgia (which already reach@d®©of GDP). Without urgent adjustments
in the fiscal policy, disclosures and managementfigéal risks, in the long Run, the
government of Georgia may find it necessary to titaly cut the budgetary expenses. The
article emphasizes that the macroeconomic stalality stable economic growth of Georgia in
the medium-term and long-term perspective needsuglzadjustments of the fiscal policy.

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

INTRODUCTION

The main aim of economic policy of the country e tprovision of sustainable
economic development on the modern stage of up throResearchers implemented on the
example of developed countries show that reaclagifireconomic growth became possible in
the period when they had very low tax rates, ssialls of government and attractive business
environment with limited regulations. After gainingdependence, systemic reforms were
fulfilled to reach high economic growth in Geordjas tax system, as well as business
deregulation As a result, the country took the aded positionon simplicity of doing business
in the world. Achievement of high rates of economiowth during this period conditioned
transition of Georgia from group of the low-incorneuntries to the group of low-middle-
income countries. In spite of this fact, accordimghe World Bank data GDP per capita (PPP)
- 8 137 USD dollars, Georgia is only on 151 platdhe world that is 4 times less than the
European Union average. For comparison, the sadieators for Russian Federation is nearly
3 times more (25 635 USD dollars), for Turkey— @rdes more (19 250 USD dollars) and for
Azerbaijan-nearly 2 times more(17 515 USD dollafspwadays, a stable development
oriented fiscal policy is crucial for the sustailmleconomic development of a country. A
decrease economic grow rate, an increase if fidefitits and a public debt in Georgia in
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2012-2015 years have raised concerns about thaimsaisility of its fiscal policy. Therefore,
the need for adjustment of fiscal policy over a medterm is key issue.

1. Overview of the methods assesing fical sustainalifi

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

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

A closely connected concept is sustainability dbflpudebt. Public debt is Sustainable
when government can continue serving it withouunggg an unrealistically (from social and
political point of view) large correction to itstfire revenues or expenses. “Public debt can be
regarded as sustainable when the primary balarnededeto at least stabilize debt under both
baseline and realistic shock scenarios is econdifeasible, such that the level of debt is
consistent with an acceptably low rollover risk anih preserving potential growth at a
satisfactory level (IMF 2013). Inpracticefiscalsaintbilityisassessed by checking whether
debt is on a declining path while remaining belosvtain thresholds. Related concepts are:
solvency-the current debt stock is fully coveredhiy present discounted value of all expected
future primary balances, and liquidity-ability teeet maturing obligations.

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

The definition of sustainability does not requipesifying a target debt-to-GDP ratio,
and any target is potentially arbitrary, especidliyis not subject to adjustment in light of new
circumstances. Large debts can be paid back, yall slebts may not be sustainable if future
income is insufficient.

Whatever debt-to-GDP ratio is chosen as a targedté&bilization it must be low enough
to inspire confidence by the investors, who buyaiom’'s debt. The target for stabilization
chosen in this study, a debt-to-GDP ratio of 50cesf, is chosen both for its near-term
feasibility and to minimize the risk of increasidgbt in the future.

The debt cannot grow faster over any long periodnthdoes the economy.
Arithmetically, the primary deficit—which is the féBrence between revenues and spending
(other than for interest on the debt)—should be Hethe average interest rate on the debt
equals the growth rate of the economy. If thereggepayment on the debt as a percentage of
GDP exceeds the growth rate of the economy, thprinaary budget surplus is necessary to
stabilize the debt. If the interest payment is kass the rate of growth of the economy, then a
primary budget deficit may be consistent with flsastainability (von Furstenberg, 1991).
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A good indicator of fiscal sustainability shouldvegia clear and easy to interpret
message about whether the current policies wouldd leo debt / GDP ratio
rise.Notwithstanding,
evengoodindicatorsdonotgivethepossibilityofestéinisnthowtoreducethebudgetdeficit.
Generally, corrective measures necessary for aehiemt of fiscal sustainability may be
implemented by way of tax increase or reducingasts. During the budget adjustment it is
worth to consider that, the rise of tax burden aish, reduce of infrastructural expenses may
cause a slowdown of economic growth for overconaifhfiscal deficit and for deficit reduction
that ultimately will have a negative influence oddie-term and long-term sustainability.

2. Disclosure and management of fiscal risks

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

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

Identification, disclosure, and management of fisisks are mutually supportive
activities.

Fiscal risks arise from macroeconomic shocks arel rimalization of contingent
liabilities. Sources of risk include various shottk macroeconomic variables: economic
growth, commodity prices, interest rates, or exgearates, as well as calls on several types of
contingent liabilities (obligations triggered by amcertain event: including both explicit
liabilities, those defined by law or implicit lidlties, moral or expected obligations for the
government, based on public expectations or presser g., bailouts of banks or public sector
entities.

The macroeconomic significance of fiscal risks igghlighted by comparing
expectations with outcomes for fiscal variables.c@mparison of WEO forecasts with
outcomes of fiscal variables such as the debt/GDdeficit/GDP ratios shows that unexpected
changes are often large and vary widely. Unexpechadhges in fiscal variables are larger in
emerging/developing countries. The largest unexgkeaticreases in the debt/GDP ratio are
often related to exchange rate depreciations allglaacontingent liabilities.

Unexpected changes in key macroeconomic varialolggyi substantial fiscal risks.
Forward looking estimates of risks from macroecoovariables-in the form of standardized
bound tests used in IMF debt sustainability tengslethow that a one-half s. d. permanent
shock to real growth would increase the debt/GDtib riive years later by7% of GDP on
average in a sample of 19 advanced and emergingemzountries. A one-half s. d. shock to
the primary deficit would raise the debt/GDP raye5Bt. And a one-half s. d. shock to interest
rates would lead to smaller increases on averagejthwould have even more significant
effects in countries that rely on floating interestie debt. In developing countries, a decline in
economic growth would have an especially notalflecebn debt dynamics.

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

However, some of the largest fiscal costs arisemfcontingent liabilities. Examples
include: Banking crises, natural disasters, stateenl enterprises, PPPs.

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

Study shows, that countries moving from no disalesaf macro-fiscal risks, contingent
liabilities or quasi-fiscal activities to providingpme information on all these counts would
improve their credit rating, on average, by a fdtch.

3. Assessment of the debt burden for Georgia

For assessment of the debt burden it is importenstudy not only public debt, but also
the whole debts’ volume of the country and dynantitsarious types of debts. Public debt
include debt of general government and debt obnatibank. The whole foreign debt includes
the foreign debt of the country (Public debt, deftthe state enterprises and the private sector -
banking and other sectors). In 2003 year publid e&ts 5,8 billion GEL and in 2015 year it
achieved 10,3 billion Gelln 2003year, the whole foreign debt of the countrywas 3,5
billion USD dollars and for 2015 year it achieved Istorical maximum- 14,4 billion dollars
(34,2 billion GEL), that is nearly 100 percent of GDP. O.W. publicefgn debt comprises
5.9 billion USD dollars (14.0 billion GEL) that 80.8 percentof GDP.

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

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

Analysis shows that an important problem in thedmtdry processis the increase of
accuracy of forecast of the state budget income sprehding by the Ministry of Finance as
there is a significant deviation between the predicvalues and the actual performance
(according to both revenue and cost provisionsy tecessary to develop alternative forecast
by independent institutes (forexample, Parliamemdd®t Office). The study of the functional
structure of budget spending shows that the busigetding requires optimization to achieve
the budget balancing. Particularly, the sharénefdosts of administration is unjustifiably high
(25% of total costs goes to it). For maintenancésohl stability important challenges are, also
socially oriented budget —in the form of generasuirance and general health care; the
excessive centralization takes place in the revenoigilization during the budget process; the
share of the state subsidies is high in the wheperditures. Also noteworthy is that in 2013-
2015 years Georgia was one of the leaders in tlienrdy the increasing rates of domestic and
foreign debts. As a result of the joint impactmternal and external shocks in 2014-2015 there
was an acute currency crisis in Georgia (significdBL devaluation-more than 40%), which,
in its turn, increased the burden of foreign debtduse of the high share of the country's
foreign debt and posed a threat to macroeconorahilisy. The situation was complicated in
2015 by the reduction of the volume of direct fgreiinvestments in the country, which is
considered as one of the main contributory factorseconomic growth (due to the country's
low savings). It is worth to mention that as theule of the impact of adverse external shocks
(including the economic crises in the country'sckihare major trade partners of Georgia), in
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2015 the country's export volume and remittancemfabroad decreased. Therefore, in the
fiscal field without the implementation of fiscaforms of fundamental nature macroeconomic
stability of the country is under serious risksm&ly pension reform (considering the growing
trend of aging population), refine of the budgetrpling software approach and optimization of
its expenditure part, priority financing of areaslcation, science and health care programs)
supporting the acceleration of economic growth aeduction of administration funding
volume in middle and long-term period is appearetha necessary condition for achievement
of fiscal stability. Timely implementation of thecessary adjustments will increase the level
of the country's macroeconomic stability and miigdoe negative impact of the foreign shocks
on the country’s macroeconomic stability.

4. Sensitivity analysis of the fiscal sustainability

In spite of the fact that the threshold valueshef fiscal sustainability, namely, the state
debt / GDP, the state debt / budget revenue, Hie debt /export are below thresholds (50%,
300%, 200%) according to the baseline scenaridasahe economic indicators shock tests
show that the fiscal sustainability will be distadbat the time of permanent long-term, or strict
short-term economic shocks. Forexample, in the ddse 2008-2009 economic crisis shock
repeats, when there was a simultaneous reductidheoGDP, the budget deficit growth and
the exchange rate depreciation of GEL. Calculatglhmsved that for the maintenance of fiscal
sustainability of Georgia inthemid-termandlong-tpamoditisneededfor the next 5 years the
economic growth rate to be more than 7% and theédtudeficit to return to the norm from
2016.

In 2016, for the provision of the fiscal sustaitiépit should be taken into account such
negative operating factors in 2013-2015 yearsheguarterly distribution the annual deficit of
the state budget, which these years was charasdérza pronounced inequality. In these
years, the total burden of the budget deficit camthe last months of the that became one of
the significant factor of the national currency denation and therefore, for Macroeconomic
instability.

While studying thecountry's fiscal sustainabiligftention should be paid as well as to
the determination of non-considered obligationggfample, the future social obligations,
state corporations debts, etc.), the changes opdipailation age structure, pensioners share
growth in the population (this figure will excee@®% of the population in the latest future
according to the forecast) that will significantycrease the pension costs for future years.
Also, the possible risks should be considered @natconnected with the high volume of the
public sector's total debt at (including state garises and public entities debts, budget, taking
into account the high share of its total costs @rthanl.5 billionin 2016 state budget) that is
equal to the expenses of the social and healthspderes according to the size.

CONCLUSION

The research studied the reasons for the 2013-2Q&%rs slowdowns.
Themainreasonforthatisradicalchangeof fiscalpatitthe country. Some initiatives of the new
government were directed against the free markenauy principle, which hampered
investment decisions. The significant increaseawfiad benefits was the main source of the
budget deficits, which is not part of the economiowth oriented policy. Also, decrease in
public investment had a negative effect on the esoa growth. To reach high level of fiscal
sustainability country needs to increase publiestment spending and optimization of social
expenditures (increase expenditures for educatigriementation private pension system).

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

In the public debt structure the external debt dwmw@s, which causes fiscal
sustainability to be vulnerable to an exchange shtek.

The public debt statistics only cover the debtshef general government and National
bank. The total external public debt is 5,9 billld8D(40% of GDP).

The total external debt of public and private sectis 14,4 billion USD (100% of
GDP). The share of public debt in whole foreign debt @o@jiain 2015 year comprises41%
(insteadof 63%- in 2004 year), therestis the shdréheprivatesector. Private sectors debt
contributes the development of private sector dmd increase economic growth. Therefore,
the government should try to decrease its shatteeioverall debt.

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

Therefore, a rising from the challenges existinghia budgetary system of Georgia, for
achievement of fiscal stability in medium-term dodg-term periods it is vital development
and establishment of tax and spending policy cegrdn only economic growth that at the
same time will allow a gradual improvement of psocial condition existing in the country by
enhancement of effectiveness of internal and eateasources’ usage.
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dodon o 2,12-sb  1,995-3g ogos. dmdeggbm  3gMomedo  sppomo  3jmbos
dodomssm gabmygdo goay@dols dgdmbgansl Jggyebsdo o o3 dbMog gdHmgbyao
5630 339300690  gognyBol gdbyopggasw ©s @os@mol dobol Jodfmegdasw
940b6m3o3s5do. sdol dgogasw, 2004 Fanol dofydgel @odol 3ydlo 549 ©m-
ool dododm 1,8 bodbyeml dogsbamges. gl ao@gmomo gg@lo dg@-bogegdo
goms@ogmdon (1,8 — 1,9 godyegddo) dgbs@hgbos 2005 §geols.

o3 dbog gydoeegdols 0dloby@mgdl ggmopo sadgasdgool bews, @o3
o3 3gdomedo gobbm@Eogaos:

Gbooaro 7
(0500l gmspo Sa®gasdgde 2004 — 2005 §F)
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(M2), so»sbo
5L WO RO MU G OTe} (MO), s05b0 Wso
WSO
056356 0-04 1,091,371 515,978 504,200 416,333
03wobo-04 1,263,946 632,364 616,819 477,710
©9309%9M0-04 1,534,208 856,521 827,750 615,993
036obo-05 1,671,232 910,986 874,191 636,495
09300096 0-05 1,961,505 1,104,130 1,029,383 736,284

Fgo@m: bododmgganml g@mgbgemo dsbso https:/iwww.nbg.gov.ge/index.php?m=304

OmamO3 mgogosegio LEsAolGogs @bopygmyl, 2005 Fwmol dofgagals
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MONETARY CRISES IN GEORGIA: LESSONS AND PROSPECTS
(1995 - 2016)

Expanded Summary

Our study is the first attempt to overview the ¢hreain monetary crises in Georgia
history since its independent and to study oridithe crises and evolution. The main goal of
monetary policy of the sovereign country is to ntim its political and economic
independence. In this regard, the cornerstone yeanonomic policy should be to reach stable
economic growth and welfare of the population thall ensure the steady and reliable
integration into the world community as a succdssgiftogress and innovation-based state.

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

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

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

Our research aims to determine the relevance agulamity of GEL exchange rate
and monetary policies conducted by the NationalkBan

National currency of Georgia — LARI (GEL)was emitten September 1995. Its
circulation was preceded by a stabilization progratmich was enacted in 1994. Since then the
circulation of the lari money aggregates (MO, M12 lsihd foreign currency M3) in sequence,
but is steadily increasing.

Our research studied what impact the monetaryschiad on GEL exchange rate and
the National Bank's foreign exchange policy. Irs ttégard, based on study of the past twenty
(20) years monetary policy, we have identified éhneajor Georgian Laricurrency crisis:

» 1998 - 1999 years, starting with Indonesia, mawnéal Russia and affected Georgian
currency hardly - first currency crisis;

« 2008 - 2009 years - war conflict with Russia amdl global financial crisis, -
second currency Ccrisis;

« 2014 - 2016 years - tighten monetary policy efiReserve and strong US dollar —
its influence on world currency system and Georgiage — the third and the most serious
monetary and currency exchange crisis in Georgia.

The first and the second monetary crisis of Lad abserved based on historical
performances, while the current one is ongoingassud the study paid the special attention on
it and its causes.
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At the end of 2014, the US Federal Reserve Bankialfff announced theend of
“quantitative easing policy” and as result - the WS8llar strengthen against all major
currencies. This issue affected global economywdtavn global growth, resulted sharp drop
in energy prices andfurther expectations of globarkets and currencies just triggered sharp
volatility. In this regard, Georgian foreign exclggnmarket, which faced luck of liquidity and
market principles in its structure was unprepamdHis challenge and suffered hardly.

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

International currency reserves reveals the unblertrend. Since October 2013,
when the foreign currency reserves of its histérmaximum - 3.110 million US dollars —it
was reduced to 2.447 million US dollars (Januarg &0 or 663 million US dollars (21
percent). At the same time, such intervention lisren does not decrease the Georgian Lari
mass in circulation. At the end of the 2013 theesenb.418 million Georgian Lari (M 2) and in
January 2016 is was 5,403 million (M 2). In fadd3@million US dollars in reserve were spent
generously and without purpose.

We have studied the deficit coverage issue anidfitsence on Lari exchange rate. In
the last three years emission of State Securidgens has increased dramatically:

In October 2012 - 702 million internal Debt;
In December 2013 - 864 million;
December 2014 - 1,457 million;

October 2015 - 1,824 million;

January 2016 - 1.797 million.

It should be noticed one peculiarity — as the ratajssion of the state securities to the
strengthening of the exchange rate, but in Georgéatlity, Security papers were used by
commercial banks as collateral to receive loan fNational Bank of Georgia. As a result, the
Georgian Laricirculation has increased drasticalig that was one of the main reason for the
currency devaluation. Also, GEL exchange rate weagatively affected by non coordinate
activity between Ministry of Finance of Georgia @¢hd National Bank of Georgia.

For example, at the end of 2015, the Treasury bel&ad 900 million GEL, in early
2016 it was just 622 million Gel and in Februarg temainder was just 300 million Gel — this
issue also affected lari exchange rate against bisthe local market.

From the other point, it is positive that energic@s drop dramatically and this issue
helped Lari rate - reduced the payable currencyinfnan US dollars). But it was a pretty
heavy blow to Georgia's energy future projects,sash drop dramatically reduced their
investment attraction and several companies catt#ie investment memorandum.

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

Additional problem is loans of commercial banks Georgia to its international
lenders. Loans in Georgia issued in line with US©@hange rate, while income of population
is in Gel. This issue hardly affected populatiod &s ability to repay the loans. Only in 2015,
banks paid US $ 1.4 billion loans. Only 510 millio$ dollars in 2016 should be repaid, while
in 2017 the figure should be 2 billion US dollavéhat is most alarming is that in this period,
commercial banks borrowed resources of 2.7 billis dollars, while they have to pay 4.4
billion US dollars. Such conditions create institpito exchange rate and add additional
problems to the monetary policy.
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The alone way to improve the situation is the salidl reliable economic growth,
although the rate of growth was too low: in Jagu2®16, the result is only 0.8 percent of
growth( per year growth rate was 2.5 in 2015).

Overally, the business environment in Georgia i$ mdiable for one to support
sustainable growth — As of February 2016, commeEbaaks in Georgia issued a total credits
of 16.2 billion Gel, while in collateral portfolibanks fixed more than 300 billion property.
Such unprecedented proportion (1 to 20) comparettveloped countries and to international
practice(usual proportion should be 1 to 2, oo B in developing countries) does not support
business to develop its business and activityuth situation, the whole business in Georgia is
actually is in collateral of commercial banks atilagted resources is quite expensive (15 - 20
times more expensive in comparison with internaigractice). In our view, it is impossible
to have stable and rapid economic progress andntheovement of the situation based on
current conditions.

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

Expanded Summary

The article deals with the energy security problehthe region, what are the potential
scenarios of the development of the region withrgyneesources are shown, also possible
options, advantages and disadvantagesof the deweldpof the energy transport corridor of
the Caucasus and Georgia exactly are given. Whydifficult for Turkey, like EU, to find the
alternative of Russian gas is also analyzed irattiele.

According to the author, because of the Azerbaljamenian controversy, it is
difficult to get electric energy from Armenia inetlicast part of Turkey which is short of power.
Now because of the hard relations of Russia-TurHaykey will not get Russian electric
energy with “Caucasus” with Akhaltsikhe-Borchkhaeliwhich A. Chubaisi dreamed when he
was the Minister of Energy of Russian Federationslich conditions in the nearest future
Georgia cannot be electric energy “Hub” — the mfi¢he specialized distribution center of all
direction.

For the last two decades the utilization of eledriof Turkey was sharply boosted. It
is basically based on the generation of thermattite stations working with fossil fuels.
Building of three atomic electric stations is pladnRussia’s “Rosatom” has already started to
build “Akkuyu” atomic electric station on the Meeditanean coast, near Mersin. 4 Russian
BBDOP-1200 should have been equipped from energy units. Thobgbause of the recent
complicated relations this project is suspendedpiteghe fact that the Russian side had
already made large investments there. Also in 201 second large atomic project of
Japanese-French Consortium and in 2019 buildinthefthird atomic station are plannedto
launch.

So, for 2020 when these three nuclear reactorssteated functioning Turkey would
have become the generation center of the regionRarssia would have become the major
investor of atomic sector of Mediterranean regiRuossia itself has 34 reactors in 10 different
regions of the federation. Atomic sector gener2#shousand MW power. Despite outdated
infrastructure of Russia, the government declareplam of expansion of basic powers. It
announced that in 2030 30% of electricity will leeeived from atomic stations, in 2050 it will
rise to 50%.
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It is also worth considering that in June, 2015agneement of International Energy
charter is signed by 75 countries, among them aerd@ia, Turkey, Armenia and Azerbaijan,
which outlines prospects for Georgia as a “Hub'tlom regional market of electricity. Georgia
really has a prospect. Mr. Kaladze points out thatoday Georgia has finished building and
rehabilitation of 500 KW transmission lines with$3ia and Azerbaijan. Soon building of 500
KW line with Armenia will be finished.” But in theear future Turkey will not be provided
with electricity by Armenia and Russia, so Geollgga to generate more to export electricity to
this neighbor country. Now for this reason Geoigianplementing serious plans for building
the hydroelectric stations. Though, in this casgelare lots of ecological problems.

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

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

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

Secondly, energy security of the country will bereased because with the connection
with SCP Russia will become more interested innfill “Trunk Pipelines” at most and its
proper functioning because this pipe with new rowike connect Russia with western export
gas pipelines with high performance. Also, theregéto use Georgia as safe transit corridor
by west will grow because Georgia will become thgional hub of gas supply.

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

Thus, in terms of gas supply of Georgia and praspiediversification of its transit Iran is
a country which holds the second place in the waitt the large gas reserves and presumably
sanctions on Iran will be totally lifted soon. nras currently negotiating with neighbor
Armenia on the transition of hydro carbons to EB tiis country’s territory.

120



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

3300LBAS6BIBOLS RS RMIBM@S6BHIBOL 1LSIIG60IA) 65IH(M3IBN
SCIENTIFIC WORKS OF UNDERGRADUATES AND DOCTORAL STU DENTS

290dnBsY 3mgmbos
@OFE@SbB0

L5do®0BINMIN B0@3ISOL 06(M35G0IG0 1LSIFNS6MBOL LOIRNIMIBOL dbISO

B9bozdy
bagbo  jgenggolb doGoms Jobsbl Fomdmswagbl, bojsmmggarml dsgoamoon-
b9, qoddol  ©mbyby  0bmgsog@mo  bofdosbmdol 5w lydmamo  dogmdsdgmdols

850 590 Fogns s@fams @s dobo bagamymaolb g bgdol @wsbsbgs.garggol dowy-
ao@  Jomgdyano  obygbgdo o  Lsdmgsgrodgdaamo @y mdgbosiogdo  dyodangds
809my9698 a0 ofbgl  Gogmd;  bofs@dmem  omdsdol Jscmgol 3memglbdo, oby
Jrg960L  0bmgsoa@mo  dmemoBoolb  Ggommobsiosdo. @y mdgboscogdo  gbgds o
F0dsGmpangdsl: 1. q0bsbbamo Gylbaymbydol spgomsw byardobsfawoe Jmdol 3b-
@2bggrygerns; 2. bogodme gmwbolb gobgomsmydol byen dgfgmds.

boggsbder  bodgggdo:  obogogogmo  bogdosbemds,  Bgfborermgon@o  0bmgsizogdo,
SOSBIJOIE M5 0m9G0 060935030930

Ygbogoeo

bogmggeomome  s@os@gdgmos  0bmgs@oyg®o  foJim@ol oG gommds  ©s
360dgbgermds  mobsdgemmgg g3mbmdogol yggems byg@mbs s dodo@mygagdols
3obgomsdgdolomgol. Gmamt 3 mgm@oyga, olg gddoMogm @o@gBs@g@sdo bob-
3oLdgmos  0bmgoiogdol  aosdfyggdo Gmemo s 3dbodgbgenmds  g3mbmdogyd
DOPSLS o JobgomamgdsTo. 0bmgsiEogdols gobbmmzogamgds Qo®dgdol 3mb s gb-
BYo 93005¢gbmbdol Jom§ggols ©s dgbs@hybgdol ghm-ghmo Loygggmglbo abss.
sdobmob, 3bmdogros, M3 go®dol IFo@mdmgdagdmdols s, dgbodsdobaw, 9539
Boobmdols sdomengds dglodgngdgemos  Lbgswsbbgs dgommeom ©s bgdbom, dom
do@ol go®dsdo sObgogmo  doddo  Lofo®ddmm  Loddarsgmggdol  odmJdgogdom,
Lbgoalbgs Lofo@mdmm @gbgmgol godmgengbs-godmygbgdom, Loghmm bodxgdols
> 3OmEJaool  mgonmodgdbymgbol  dgdodgéom,  d9bgxdgb@ol  bomolibols
3o793xmdglgoom ©s 5.9 mydEs, hedmmgmog bygdbgols ©s Igmmpgddo aob-
boggmagdagao Goo gbokgds 0bmgscog®d oGog@dmdsh.

0bmgo3090bg m@0gbGomgdagmo gomdol 9x9J@osbo @mboldogdgdol dgdyq-
doggdols o gobbmdEogamgdolmeb sz dodmgdgmo  3GMmoa gdgdol  gopakds
3obLogm@gdom oG yogyg®o s 360dgbganmgabos  goMmasdsgomo  gzmbmdogols
J3g9bg-dobomgols, 3o dm@ol LoJo@mggenmbomgol. bods@mggmml gompadsgsgo
9406m3ogol  30Mmmbgddo  mdgro  BoMmdgdol  obmgsgoyg®o  Lodosbmdbs,  dobo
139308045 ©@o mogoligdymgdgdo gddoMogmsm xg® o6 yodmggmggas. Lom@do-
Lggeop  od  odol Jgbfogemogmo  LoJodmggenml  go®mdgddo o8 obmgsogdol
3obbmdz0gagdol bgandgdfymdo o dgdoggmbgdgmo goJ@m@gdo, s, dglode-
doboE, bommow o oMol goblisbmgdgmo ool g839]B0sbmdol somangdols
2bgd0 s Fodo@mmygagdgdo Lbgopslbgs Bodol 0bmgsEogool ©obgdggols s

bagagmagols boggydggm by,

121



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

9L 30mdargds dognby 3Fg039©0 sl s aobloggmmgdom 3bodgbgarmgsbos
Dboaopse  gobgomsdgds  Jg99b696do, dom  dm@ols  godmsdsgsgmo  ggmbm dogols
J399b9ddo  8mdgo go®dIdgdobomgol. doggshbos, @md LsJsdmggenmdo, Gmama3
3oMsdogogmo  g3mbmdogols  Jgggebodo, o3 Bodosdmygagdomn  ggenggs  Losbangls
Fomdmopa gbl s 3b0dgbgarmgsbos Jggqboli 3mb i@ 9b@ubs®osbo gomdgdols gm@-
dodgdols o aobgomodgdolomgol. 3mbigdgbdbs®osbmdbols s 3mbgg-Ggb@ o
930058 9bmdgdol JomFggol gOm-ghmo Fobsdodmdos 0bmgszogdby m@ogb@odg-
daemo go®@dol Lodoobmds o, dgbodsdobow, LEH®s@ga0goo. sdol oG ysmmds
3obLoggmmgdom 03 dpamds@gmbdon oMol gobdommdgdyao, @md bss®mggmrm
930m353domdo 0b@gadsiEool aodmfgggol Fobsdg waol. gl jo LoJo@mggenmliasb
0o30L0  g30bmdogol g3mmgogdodmols Jggybgdols 93mbmdoggomsb yod3ggnen dgbo-
b530bmbdsdo Imygobsli Imombmgl 03 gmbby, Gmegbsg Jggyebsdo gmbiydgbd-
9bo@osbo 3BmEyJiool Fomdmgdols wmbg 0dgbom @odogos, M3 Fomdmgdbyao
30mEyJaool gJbdma@go 3Gmegdcool 0d3m@Al Gsdwgbxg®dg hodm@bgds.

3oMsdogomo  g3mbmdogols go®dgdolomgol (aobloggm®gdon 3mlb@loddm-
9H0  GOblgm®dsgools gomdgdobomgol) Fomdo@gdol dowfggs dgztise  s@ol
3ob300Mb9d o domo 0bmgszoyg®o LEMSHgy0g00m. 5dodmd, LoJsdmggenmls o@-
Lgogao pamds®gmdopsb 2s3mdwobamy, 0bmgsEoyn® Loddosbmdslmseb wsjogd0-
Moo 30mdegdgdo s domo aoak@ol gbgdo dognbyg oG us@yd Lsgombgol
Fomdmooa gbls.

hggbo ggerggol dodomo dobobls Fomdmowagbl, Lods®mggmrml dogsaom-
bg, go®dol mbyby 0bmgszoyg®o Lodosbmbdol s@lgdymo dpamds@gmdols aom-
339 fomse smfgds s dobo LEygamymgol gbgdols wslobgs.

smbobodbsgos, AmI bodOmddo hggh doMomspse ©oggydbmbdomn 0d (364
bgols o 2obdoM@gdgdl, @mdgmoi dmEgdygmos {]mbm-bon s 930 mLASE0L2
9Ommdaog  3bmdogn  39deogsiosdo  [PykosoocmeoOcno, 2010]. o] Gogngg o0bm-
353090 boddosbmdse aodmymagomos go@dol dogd gobbm@zogagdygmo Lodys-
bog@m-3gemggomo s bo3egm-Lsgmbldmgddmmm Lsdygdsmgdo (bgbllb — R&D13).
5d3g aoblobwgdygmos 0bmgszogdol 4 Godo go®dol Logdosbmdol bgg@mgdols
dobgrgom: 1. 3GmEgJdueo obmgsaostt 2. 30mEgbgmo 0bmgsios’; 3. megsbo-
boogmo 0bmgsz0s!e 4. o 3gHobygmo 0bmgszos. sdslimsb, 3GmEydgmo ©s

11(]0”6"’ - 9406m3039600 0sbsdTOMI@mdols s gobgoms®mgdol m@asbobogos.

lz(]gﬁ)mb(’)o(’)o - 930m35330@0L LAsGobEoggHo mgobo.

BR&D - Research & DevelopmenHUOKP — HayuyHoO-KHCCE0BATEIbCKHE U OIBITHO-KOHCTPYKTOPCKHE pa3pa-
0OTKH).

43d0mpe]damo 060gs308 yamolbbdmol olgmo boJmbmol 56 dmdlobydgdol Fgdmmgdsl, Gedgmag,
030lgdgd0l o6 asdmygbgdols bg@bgdoli dobgwgom, sbomo ob 60dgbgmmgbo pomdxmdglgdumos. of
g0l GmameiE Bgdbognmo dsbslosmgdmgdol, jmd3mbgbRgools ©s Isbsgol, sbggg ©sbg@yogo
30ma@sdgmo baybggmymaols s 3sdmygbgdol dmby@bgdgmmdols o6 bbgs gybJombsgyda do-
baboosmgdagdol 360Tg6g@mgsabo goudxmdgligds s bOymymaes[Pykosoocmso Ocio, 2010: 32].
B3amEglgmo 0bmgsEos amolbdmdl 3dmeygddol Fs®dngdol ob dofmegdol sbogn o6
36093690 mgbs® ao9dxmdglgdgamo byg@bols obgmygel. o dgwols 360dgbganmgsbo (3geno-
@g6960 Bgdbmmmyosdo, LoFs®dmm ©oboas®gdls ©s/sb 3Bmy@msdya 9b@ybggmymasdo
[Pykosoocmeo Ocno, 2010: 33.

6mea560b530gmo  060gs3os Fodmdmowygbl sbogo méysbobsgoygmo dgmmeol ©oby®-
335 go®dol Logddosh 3Msd@ogodo, Lodydom spaomgdols s godyg gogdocgdol meysbo-
bgdoTo [Pyrosoocmeo Ocno, 2010: 35].

7350398063900 06085308 2eolbdmdl 3o®3gBobyols sbogno FgmmEgdols sbyhggsl. o3
Lobgmdols 0bmgszosdo dgools 860Tgbgenmgsbo (3gemomgdgdo: 1. 3GmeyJBol ©obsobls s
Ygggmgsdo; 2. boJmbenols o dmdloby@mgool aog@3gmgdsdo (seaomdogdomgmdsls ©s

122



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

30m3gbygmo 0bmgozogdo G9dbmemmyoy®d 0bmgsEogdl asbgiznmgbgds, do@ 9@ 0b-
20 s mMA5b0booYmo 0bmgsEogdo Jo — oMo gdbmemmaoy@ls [Mohnen, P.
and Hall B., 2013].

Fmbs39d930 s Jgmmwmarmgos

hggbo Bobobos, Loo@mmggerml go®dgddo bbgsobbgs Godol o0bmgsogdol
©5bgMagol godyggumo mog30lgdydgdgool s@fg@s ©s Jomo gddoMoyeo sbo@o-
Bob goggmgds LEs@olpogzol dggmagdol 3bowgdol Logydggm by.

sbsbodbogos, Gmd, Loghmme, bode@mggaml bEs@olGogol Lobgardfogm
Ladboby@o  Jggybol FobdGodom o osbm@dz0gegol 0bmgszogdol LEsEoLG0Y®
sV g@sl Lofomdmgdol mbgby [gmgmds o0, 2013: 69]. ofgwsb  godmdwobsmy,
hggbo gd3oMogmo sbogobo ogyAEbmds goMmeadogomo gzmbmdogol  J399698do
(3500 ool boJodmggermdo) 2012-2014 Fangddo dbemgmom 65630l ©o Ggzmb-
LAOJE00bs s 25bg0m5Mgo0l gg@m3geno dsbgol dog® gOmmdmogoe dglidry-
@gdgmo BEEPS% ol 89-5 @oubrols mbogdgdl, Gmdgmog gbgds 5306m30g0ls
go®dol (JogHm-) ©mbyl. BEEPSolL sbpododo gdgsmgds dglodsdobo dgmmom-
ey00m 93em3obs s 3gb@@sgy@o sbools 29 Jgg9b0l 15523 o®dsTo ho@odyg-
daemo godmgomnbggdbom Im3mggona dmboigdgol. aodmygarggs ho@osdws LEMSE0-
Q00 gdgmo dgdmbgggomo dgahggol bogydggebyg. sdobmsb, sbas®odo dmoizogl
‘dgdhggols hbo@hmosb (oby 39bgMog®o 9JONMIE0md0wsb)*dg@mbggomo
9JO0mMd@omdol dmEgembdol gobbabmgmols agadsl, dmbsiggdms dobol LE®y-
BYOobs s ods@Ggdom 0bgm@dsizosl, Gmdgmoig gbgds 3obgbasyigdgen dgdm-
bggggols s dgbsdsdol Fmbgdl.

sbgomodol dobgogom, LoJo@mgganml agbgdsamodo  ghmmdmomds dgow-
396 19058 0@dsls, Lowsi wobisdgdbymos 5 ob dg@o goEo, dgdhggomo gomms-
oMol doEgmmds jo — 360 go@dsl. dgdhggolsls gsdmygbgdygmos LE@sSGo-
5035300L bsdo @mbyg: 1. 930bmdogg@o Logdosbmdol Lobgmds; 2. go®dgool bmds;
3. dgyombo.

IBM SPSS Statistics3@ma@sdolb?® 99dggmdomn Lodsdmggenml BEEPSolL dmbs-
(3999%0L  253mygbgdom  sgo5950  gddo@oygmo  sbs@oboli Dglisdsdol Igymangdols
LEsBobBogn® 3gbMomgdl. 3 gbMomgdol dgdgzgmdon o390 339300 Im3gdymo
0309 9d0L (Aggb dgdmbgggsdo go®dgdol) Ji3gg0L aomgggner msgolgdymgdgddo
dommgols odsboslbosmgdgaro bodob-mgoligdgdols s@fg@ol Logydgganby. 3g@dme,
535290m gy gdols 3bGomgol, @mdmols dgdggmdoms3 ©ogoEygbm dmam 3
Feools  aobdogmmdsdo  aobbmdzogmgdgammo  bbgowslbgs  Godol  obmgsogdols
308300 olgm BoJdm®gdmsb, Gmymeogss: 1. goddol bmds; 2. %o@dol  joso-

d005393580), dom M@0l 0aygeolbdgds aobowgdol s@bgool Godgools ©o o3 s@bgdols
m@aob0oboool bg@dbgdol gogdxmdglgos; 3. dobodby Fob {ofggedo (LI momgdsDo),
oo dm@ol oageolbdgos 3OmEyg]@ol 0doxol asgdxmdglgds s 3OmEy]dol Gbmdspm-
0l sdomengds; 4. goligdols woeagbsTo, dom dmaol ogyymolidgos Lodmbgels s dmdls-
bgegdoby goligdol wseagboli L3gEosmy@o dgmmegdols wsbg@ags[ Pyrosogcrso Ocro, 2010:
34].

'8BEEPS - Business Environment andEnterprise Perfmen&urveyobbgligo@gdmnls ©s Lsfo@dmas duds-
050l dshggbgdegdols podmggmggs).

19'33(%3301) Bo@hml dmbs3g93980 domgdgmos Logs@mggmml g@mgbymo LAsGobEogn@o Lssygb@m-
©ab.

“BM SPSS (Statistical Package for the Social Seep@tatistics dmbs39dg00lL Lgas@olbognao wedeyds-
3900b  jmd3og@ghgmo 3Oma@sds, Gmdgmog PbOybggmymgl godmygbgdoma baliosmols yodmjgag-
3900l BoGadgdsls bmizoseyd 39360909090 90.

123



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

Bogrdo g bmgangdols boygmdggdolb Foero (%) 3. adswmargbo gobsmangdol dfmby
bsdBoder msbsddmmdamygdol [ogro (%) 4. gmegbaemo, @gsombyano, soaoarmd-
@050 d0ogGmdo@sb b gammpogdodmopsb demanm 3 farolb gobdsgarmdsdo dowmg-
dyaro bydbowoydo.

bmaopo  bobdomggdols olbspagbosw  godmgoygbgom dgmhggol dgoa®  Fo-
bgdl, boam sbogo@ogg®o dobbomn dgbsdanm LEsGob@ogydom db0dgbgermgoab
YA 00-9OH NI 30 gd e gdgdols slspagbo — bm@Mdsgobgdym Fmbgdl.

g dsBgmdol s@faBs s Sboaobo

dmenm 3 Faools aobdogemmdodo  go®@dsdo  gobbmmogmgdygmo  3Gmoeyd-
Ao 0bmgsizogdols s gomdol bmdoldgymargdol (bgdmm swbodbyaro dgmm-
OOEMY000 53 9d9o0) 3bGomol dobgogom, 3OmY]@gmo 0bmgsios bmmzoga-
©gds> PROm dgBoe dzodg (47,6%) o Lodgogem (48,7%) Dmdgdols go®ddgddo,
go@g dbbgoar (3,7%) 3mI3sbogddo. omlobodbogos, @md Lsdotmggermdo  jmd3o-
bogdols dbmame 8,5% obpgbls 53 Godol 0bmgszool @gsmobszosl. Goi dggbgds
3ombgsl, stols myg oM 3OmEyJdygmo obmgsgos go®dol bmdsby wsdmowy-
daemo, bm@dogobgdgmo  Fmbgdol godmygbgdom  dgioligdyemo  dmbsigdgdomsb
3odmdobotyg, o3 gombgsls Jgodangds opgdomse gy3sligbmm, Gowash bo-zgswo-
5@ gM0dgmoygdols Jobgogom gogdodo goJlodmwgds LEsGobEogydop 360dgbg-
gmgob ombgby.

dmenm 3 Fanols gobdogarmdsdo gomdsdo aobbm@ogmgdgamo 3GmiEgbygao
0bmgo30gools o go®dol bmdol dggmangdol bGoenol dobgogom, 3Omoy]-
Ayo  obmgsigool  Abasgbsw, 3OmEgbygemo  0bmgsEos  bodEogmegds  BOM
dgBow 33009 (40,4%) ©o Lodygsam (39,1%) bmdgdol gomdgddo, gowdmyg dlbgoan
(20,5%) 3m3356096d0. s@lsbodbogos, MM LsJs@mggerm@o 3md3sbogdols dbmarme
72% sbpgbl 53 Godol 0bmgsEool Ggomobsioslt. @o@ dggbgds gombgsl, seols
09 oM 3GmEgbygmo 0bmgsos Bo®mdol bmdsby wodmgowydymo, bo@dsaro-
Dgdgemo Fmbgdoli godmygbgdom dgxslgdbymo dJmbszgdgdowsb asdmdwoboty, oI
30mbgols dgodangds oegdomsw gy3sligbmm, @owysh bo-jgom®sd 3®odgmoydols
dobgogom 3ogdomo goJlodgds LEsBobBoggteowe 360dgbganmgsb wmbgby.

53oamm  dmgnm 3 Fanols  aobdogarmdsdo  go@dsdo  gobbm@ogm gdbygamo
mG2560bs30g@o  0bmgoogdols s BoMmdol bmdol Igyoergdols 3bGognol do-
bgegom, m@asbobsgogmo 0bmgsiEos gudem dgBse Lodygsgmm (359%) ws dbbgo-
goo  (37,6%) bmdgdol 3md3sbogddo bm@Eogmegds, gowdg dzomyg (26,5%) god-
399do. ombobodbogos, @m3 LoJo@mgganmdo 3md3sbogdol dbmegrme 4,6% oSbegbls
o3 Bodol  0bmgsigools @gogmoboiosl. sz dggbgds  gombgsl, ool oy o6
MGa560bsGogmo 0bmgszos Bomdol bmdsby wodmowgd o, boddsmobgdymo
Fmbgdol as3mygbgdom dge3oligdyemo dmbsigdgdowsb asdmdpobodyg, 3 gombgsl
‘dgodgn gds ogdoms gy3aligbmm, Mopash bo-ggomsd jMmodgmogdol dobgogom
3533060 godbodegds LEsGobEog Mo 360d3bgammgsb ©mbgby.

53oamm dmenm 3 Fanol aobdogmmdsdo go®ddsdo aobbmdzogm gdgamo dod-
39606y g@o 0bmgszogdols s go®dol bmdol Igymargdol gbGowol dobgogom,
doM39B0by o 0bmgoos bm®Eogmegds gROmM  dgdop  Lodgomem (38,2%) s
dgodg (35,8%) bmdgdbol @o®dgodo, gowdg Ibbgogn (26,0%) gmd3sbogddo. om-
Lobodbogos, @M LoJoMmgganmdo jmd3sbogdols Fbmemme 6,7% obpgbl >3 Godol
0bmgozool Ggomobsiosl. Goi dggbgds gombgsl, s@ol my sés dodjgdobyero
0bmgozos  go®dol  bmdsby  odmgoegdygmo,  bo@dsgobgdgmo  Fmbgdol
3odmygbgoom gxsligdygmo 8mbs3gdgdowsb godmdpobodyg, o8 gombgsls dgodangds
5©g50mo0 g73sLgbmm, Mopash bo-ggoMsd gModgmoydol dobgogom gogdodo

goJbodpgds LEsGobE0gyMop 360dgbgenmgsb mbgby.
124



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

dmenm 3 Fanol aobdogemdsdo go®ddsdo aobbm@ogmgdgamo 30mwydd -
o 0bmgozogools s ool godoGomdo gibmgargdol Loggm@gdol Foenols
(%) dg@engdols  3bGogol dobgogom, 3OMEYJGgeo obmgszos bmAEogmogds
9uem  dgdo 03 go®mdgddo, Losi  gododsmol  Logym@gdsdo gibmgagdols
Fogo dgoagbl 0-ob 34 %-3pg (95,6%), boem go®ddgddo, Lowsz gododowols
Loggmmgdsdo gabmgangdols Foano dgoygbl 50%-ob 100%-3g, 30mwy]@uao
0bmgozos bm@Gogmegds dg3se Baem bogmmgdom (4,4%). ospdgmgg, smbisbod-
bogos, @m3 LoJodmggenmdo Fbmgme 0d  3md3sbogdols 8,6% sbmdEogemmgdls o3
B30l 0bmgoizosl, Lowsi gabmgmgdl ofgm  Lsggmmgdsdo @sody fogro. o
dggbgds gombgsl, s@ol oy oMs 3GMEYJH Yo 0bmgoios Goddol godo@ogndo
9cbmgegdol boggmagdol Foembg ©sdmjowgdgeo, bo@dsamobgdgamo Fmbgdols
3odmygbgoom dgnsligdygemo 8mbs3gdgdowsb godmdmobodyg, o8 gombgsls dgodangds
9o@ymgomse gy3sligbmm, @oysb bo-ggomsd gModgmoydol dobgogom go3do-
@0 56 goJbodpgds LEsGoLE0g Mo db0dgbgemmgsb wmbgby.

dmenm 3 Fanols gobdogarmdsdo gomdsdo aobbm@iogmgdgamo 3GmEgbygao
0bmgo30gools s go®dol  godoGomdo gibmgagdol Loggm@gdols Foenols (%)
Jgnmagdol gbGogol dobgegom, 30mEglgemo obmgsgos bo®Eogmogds g®
9o 03 goMmdgddo, Lowpsi gododogmol Loggm@gdsdo gabmgangdols Foano
‘dgoagbl 0-ob 34 %-3g (97,5%), bogrm go®dgddo, Lbowsi gododomols bsggm-
09650 gabmgmgdols Fogo dgoagbls 50%-wsb 100%-3wg, 3GmEglgemo 0bmgs-
(30> bmOEogmegds dgg@o 9udm bsgamgdow (2,5%). satigmgg, s@bsbodbsgos,
Omd Lodo®mggermdo dbmame 0 3mddsbogdols 7,2% sbm@zogmgdl 53 Godols
0bmgozosl, bowoi gEbmgmmgdl ojgm Loggm@gdsdo @sodg Fogo. @oig dggbgds
30mbgsl, Mol my s®s 3GmEgbygeo obmgszos oMol godo@oedo yibmgeng-
0l Loggm@gdols Foarbg ©sdmgoogdygaro, bo@dsmobgdygmo Fmbgdol godmygbg-
dom dgRobigdygemo 8mbs9dgdosb asdmdwoboty, o3 gombgsl dgodangds gomym-
Qomo  gg3slgbmm, @oasbh bo-ggosd 3Mmo@gmogdol dobgogom gogdodo o6
goJbodegds LEsGoLbEgyMop 360dgbgenmgsb mbgby.

dmenm 3 Faool gobdoganmdodo go®dsdo gobbmdEoga gdbgamo mdasbobe-
300 0bmgsizogdolis s go®dols godo@omdo gibmgagdol bsggmagdol Foanols
(%) Ygn@argdol gbdoaol dobgegom,m@asbobsEogamo obmgszos bmdEogamogds
dbmeme 08 go®dgddo, ooz gododomol Lognmdgosdo gabmgamgdol Foano
Jgoagbl 0-ob 34 %-deg (100,0%). sydgmgg, Sobsbodbsgos, G®I LogBmme
Lodo®mggermdo dbmegnmo 0d jmd3sbogdols 4,6% sbm@dEogagdl o8 Godol obmge-
3oL, bowoi 9ibmgmgdl ofzm Loggm@gdsdo @s0dg Fowo. @o3 dggbgds gomb-
3oL, oMol 0y oMs m@sbobsgogmo 0bmgsizos go®dol godo@odo yibmgeng-
o0l boggmmgdol Foambg ©odmgopgdygaro, boddsamobgdgamo Fmbgdols godmyg-
bgdomn dgxolgdygamo Imbsgdgdomsb godmdobsmyg, o3 gombgsl dgodagds go@-
4ogomse g93sbgbmm, Mopash bo-ggosd 3M0dgdogdols dobgogomn gogdodo o6
goJbodpgds LG yMop 360dgbgenmgsb mbgby.

dmenm 3 Faools aob8ogemdbdsdo go®dsdo aobbm@zogmgdygemo  dod 3g@ob-
390 0bmgsogdols o o®dol godo@smdo gabmgegdol bsgnmdgdol Foanols
(%) gnoegdols gbGogols dobgogom, dod3gdobygaro 0bmgsEos bmdEogamegds
dbmeme 08 go®dgddo, ooz gododomol Lognmdgosdo gabmgamgdol Foano
Jgoagbl 0-wob 34 %-deg (100,0%). sytgmgg, S@bsbodbsgos, G®I LogBmme
Lodo®mggermdo dbmegnme 0d jmd3sbogdols 6,7% sbm@dEogagdls o8 Godols obmge-
3ool, Lowox gabmgmgdl  ofgm  boggmegdsdo  @s0dg (oo, @o3  dggbgds
30mbgol, s@ols o9 oS domygdobageo obmgozos Bo®mdol godo@omdo gibemg-
gdols boggmmgdol Fombdg ©odmgopgdgao, bom@dsmobgdgemo Fmbgdol asdm-
49696000 dgxobgdbygao Imbo39dgd0sb godmdwobs®y, 538 jombgol dgodangds god-

125



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

4ogomse g93sbgbmm, Mopash bo-ggo@sd 3M0dgdogdol dobgogomn gogdodo o6
goJboAegds LEsGoLE0gyMop 360dgbgenmgsb mbgby.

dmenm 3 Faools aobdogemmdsdo  go®@dsdo  gobbm@mogmgdygmo  3Gmoeyd-
BYo 0bmgs3ogdols s gdowenglo gobomegdols dJmbg Lod@o@m 0sbsdd@ma-
gdols Foaools (%) dgyeengdoll gbdoaols dobgogom, 3OmEYJG Yo 0bmgsios
bodEogmegds  9x6m  dgdom 0d  Qo®dgddo, bLowsx glomengbo  aobsmangdols
dJmbg LoGoB™m 0obsddOMIangdols Foeno dgowagbls 50-sb 100 %-dwg (61,5%),
goGg 03 Qo®dgodo, Lowsi gdsmegbo asbsmengdols IJmbg LodBs@m  msbsd-
dHmdmgdols Foano Jgoagbls 0%-pob 25%-dpg (22,3%) ©o 26%-wob 49%-dwy
(16,2%). spM9m3g, smbsobodbsgos, @md LoJo@mggenmdo dbmenmo 0d 3mddsbogdols
8,5% osbm@@Eogmgdl 53 Bodol 0bmgsiosl, bLowsi wobsddgdygaos  gdomanglo
aobomangdols 3Jmbg LodBo@m mobsdd@mdagdo. Moz dggbgds jombgsl, s®ol my
st 3OmEYJH g 0bmgaios Bo®dol glswemglo gobsmengdols 3jmbg Lasd@oGm
05653 0mIangdol Foeby ©odmgopgdbygao, bm@dsgobgdygmo Fmbgdol asdmyg-
bgdom gnsligdygemo dmbsigdgdowsb gsdmdwobsty, >3 jombgsl dgodangds wowg-
domo gy3sbgbmm, @oyeb bo-ggom®sd gModgdmoydols dobgrogom gogdodo god-
Lodmpgds LRs@ob@oggtowe 360dgbgammgsb wmbgby.

dmenm 3 Fanols gobdogarmdsdo gomdsdo gobbm@iogmgdgamo 3GmiEgbygao
0bmgo30gools s gds@emglo aobosmengdols 3Jmby LoBsB™M  0sbsddMmmdangbdols
Yool (%) dggmargdol gbMoarols dobgogom, 30mEgligeo obmgs@os bmdzogan-
©gds> guam Igdoe 03 gomdgddo, Lowpsi 9domaglo aobomegdols djmby Lsd-
BoB™ ®oboddGmdmgdols Fogno dgoygbl 0%-wsb 25%-dwg (38,0%), gowég od
0Mdgddo, Lopsi 9domenglo gobsmangdols dJmbg LodBs@m  msbsddmmdagbdols
Fogo dgoygbl 50-ob 100%-dwyg (33,0%) o 26%-wsb 49%-dwg (29,1%). spdgmgy,
smbobodbogos, Gmd LoJo@mggenmdo dbmgme 03 gmddsbogdols 7,2% sbmdEog-
9ol 53 Godol 0bmgsEosl, boswsi obsddgdygaos gdswanglo gobsmangdols 3jm-
by LodGoGm mobsddMmmdargdo. Mo dggbgds gombgol, s@ol oy s@s 3MmiE9Ly-
o 0bmgoizos go®ddol gdsmenglo gobomangdol dJmbg LoAFoB™m mobsddGmIen g-
0l Foanbg wodmgyowgdygmo, bm@mdsgobgdygmo Fmbgdols godmygbgdom dggnsby-
a0 Imbo3999d000b o8m8pobadyg, o3 jombgol dgodmrgds wopgdomsw gudsliy-
boo, Gopash bo-jgs0@s@ 3Modgmoydol dobgogom gogdodo goJbodmwgds LFo-
BobogyOom 360dgbgenmgsb ©mbgby.

dmenm 3 Fanols  gobdoganmdsdo  goddsdo  aobbm@ogmgdgemo  mEys-
bobogogemo 0bmgozogdols o gomaglo aobsmengdols dJmbg LoBoB™ Mmobod-
dHmdgdols Fogoli (%) dggmargdol  @EbGogol  dobgogom, ma@asbobsEoygmo
0bmgozos bm@zogmegds guem dgdo 0d gomdgddo, Lowsi gdsweglbo go-
bomangdol 3Jmbg Lod@o@m msbsdddmIamgdols Fogno dgowagbls 50-sb 100%-3gg
(47,0%), godg 03 gomdgddo, Losi ¢domaglbo asbomemgdols djmby Lod@s@m
05653dO 0@ gdol Foeno dgoeagbls 0%-oob 25%-deg (12,8%) ©s 26%-©sb 49%-dwy
(40,2%). spMgmgg, S@bobodbogos, Mm3 Lods@mggarm@do dbmeme 03 3md3sbogdols
4,6% osbm®Eogegdl 53 Bodol 0bmgs@osl, Lowpsi wobsddgdgmos  gdsmenglio
aobomangdols 3Jmbg LodBo@m mobsdd@mdagdo. Mo dggbgds jombgol, s®ol my
st m@yobobozogmo 0bmgsizos Bo®mdol domanglo gobosmengdols dJmbg Lod@o-
Bm  0obsddOmIemgbol  Foanbg  sdmgogdgmo,  bm@dsgobgdygmo  Fmbgdol
3odmygbgoom dgxsligdygmo 8mbs3gdgdowsb godmdpobodyg, o8 gombgsls dgodangds
5g50mo g73sbgbmm, Mopash bo-ggo@sd gModgmoydol dobgogom gogdodo
goJbodegds LEsGobE0 Mo 360dgbgenmgsb mbgby.

dmenm 3 Favols aob8ogemmdbdsdo go®dsdo aobbm@zogmgdygeo  dod 3g@ob-
390 0bmgsizogdols s glomanglbo  aobsmangdol  3Jmbg  Lod@odm  0sbod-
dHmdgdols Foarols (%) ggeengdols 3bdoaol dobgogom, do@zg@obygao obm-

126



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

35305 boAEogmegds uOm dgHoe 03 QoMdgddo, Lowox gdsmagbo gobsm-
ggdols IJmbg LoGo@m mobodddmdemgdols Foamo gowagbls 50-sb  100%-3wg

(55.2%), gowég 0d Qo®Igddo, Lowosx gdomamglo gobosmengdoli djmby Lod@s@m
05653 0mI@ngdols Foeno dgomagbl 0%-wob 25%-dwg (19,9%) ©s 26%-©sb 49%-dwy
(24,9%). spMgmgg, S@bobodbogos, GMI Lodstmggerm@o dbmeme 0d jmddsbogdols
6,7% obm®ogegdl 53 Bodol 0bmgoigosl, bowsi ©slsddgdygmos gdomenglo yo-
bomangdol 3Jmbg LoAGoBm mobsdd@mmdangdo. Goi dggbgos gombgsl, s@ols oy
st doM3gBobageo 0bmgszos gomdol gdswenglo aobomengdols dJmbg Lod@oGm
05653 0mIangdol Foeby wodmgoeyg dgao, bo@dsmobgdygao Fmbgdol godmyg-
bgdom gnsligdygemo dmbsgdgdowsb godmdwoboty, >3 jombgol dgodangds wowg-
domo  g93slbgbmm,  @owysh  bo-ggo@msd  gModgdoymdol  dobgogom  gogdodo
goJboAegds LEsGobEgyMop 360dgbgenmgsb mbgby.

5gopmm  dmem 3 Fanol aobdogmmdsdo  Bgdbmemmyoyg@o (3@mwyddgeo
s 3Om3gbgao) o sMs@glbmmmanygdo (mGAsbobszogmo s Fo® 9@ 0by o)
0bmgo30gools s gAmgbymo, Mgyombymo, syommdmogo dmsg@mdbowsb b g3-
Om3ogdoMoesb dmam 3 Fanol gobdogenmdsdo domgdgmo bydbowogdols dgym-
gdols 3bMoggdols dJobgogom, LoJo@mggenml gomdgdl, Gmdmgdoi sbmédEog-
9debgh ods my 08 BGodol 0bmgsEosl, dmem 3 Fanol gobdsgarmdsdo o6 3Jmb-
Esm  do@gdbygao  sMobsoMo Lydbowos, oM(3 ghmgbymo, Ggaombymo ©s s o-
md®030 J0oghmdoesh o M3 9gMm3egdomoesb. mydas, ombabodbsgos ok,
amd o3 Lobol bLydbowogdl omgdbobgh ol go®mdgdo, GmImgdox O Sbmd3z0g-
9dbgh sMobso® 0bmgooy® Loddosbmdsol. oby Lobgbg agodgb ggmbmdogydom
5M530bobdgFmbogo bodxgdo.

oM odobs, smbobodbogos, @m3 d0bbgllisddosbmdol aobbm@ogangdolisls
Lodotmggeml GmgmeiG 0bmgszoyg®o, olg s®sobmgsiogmo bofo@mdmgdo yggans-
by o Ygdsggmbgdgm gsd@dmmom doohbggzgh 3meodosn®d sOSLGsbomG ML,
dgdgy ool goboblgdol  bgedolbsfgomdmds, bopgswslbobopm  asbsizggmgdo,
306390 gbEos  sogm@domydo  LgJdm@ol Ib®owsb ©s 5.9. (ob. hggb Bogm
53909800 3bGooBEEPS0lL 3mbso39d9d%bg 0oygdobmdom).

G bdogrol
06HI0L Bedo
LmoEm
93069 >=20 dbbzoqo
>=5 o<=19 ©o<=99 >=100 Lo

6 3030 Lbobdotg 286 40 7 333

% g39wsbg o 85,9% 12,0% 2,1% 100,0%
Q0M3Mgd5d0

% g30630L Brdsdo 8,0% 3,4% 2,5% 6,6%

36 303000 YOS Lbobdotg 135 41 14 190

% y39wsbg o 71,1% 21,6% 7,4% 100,0%
Q0M3Mgdsdo

% 53063l Bmsdo 3,8% 3,5% 4,9% 3,8%

330656L9dOL Lobdotg 675 174 121 970

bgedobsfizmdmds | % gzgesbg o 69,6% 17,9% 12,5% 100,0%
Q06 3Mgdsd0

% 530630l Bmsdo 18,9% 14,8% 42,8% 19,3%

dofjol Lobdomy 21 0 0 21

bgdobsfizmdmds | % gzgewsbg o 100,0% ,0% ,0% 100,0%

127



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

0M3Mgd5d0

% g30630L Brdsdo ,6% ,0% ,0% 4%
00%byLloL bobdotg 0 1 1 2
©o36%0gdo o % g39wsbg o ,0% 50,0% 50,0% 100,0%
Bgdsem3900 Q06 3Mgdsd0

% g0®3ob Bmdsdo ,0% ,1% 4% ,0%
3MONGBE0S Lobdomy 9 41 0 50

% y39wsHgy o 18,0% 82,0% ,0% 100,0%

Q06 3Mgdsd0

% oMol Bmdsdo ,3% 3,5% ,0% 1,0%
LobodoMogrm Lobdotg 49 2 0 51

% y39wsHg o 96,1% 3,9% ,0% 100,0%

506 3Mgds30

% g30630L Brdsdo 1,4% 2% ,0% 1,0%
3M000bmygbmero Lbobdog 1 0 0 1
30M5MmdS % g39wsbg o 100,0% ,0% ,0% 100,0%

0M3Mgd5d0

% g30630L Brdsdo ,0% ,0% ,0% ,0%
Lodoge s bogsFMH™ | LobdoMy 31 38 0 69
fgbgdo % y3gwsbg o 44,9% 55,1% ,0% 100,0%

Q0M3Mgdsdo

% g30630L Brdsdo ,9% 3,2% ,0% 1,4%
99dBHOMmgbgtyos | Lobdoy 92 3 0 95

% y39wsHg o 96,8% 3,2% ,0% 100,0%

Q06 3Mgdsd0

% g0®3ob Bmdsdo 2,6% ,3% ,0% 1,9%
965335080 3001M0 | LobdoMy 11 75 4 90
L53w9dse dogno % y439wsbg @OE 12,2% 83,3% 4,4% 100,0%

Q06 3Mgdsd0

% g0®3ob bmdsdo ,3% 6,4% 1,4% 1,8%
YOm0 Lobdoey 40 0 0 40
93700530900 % y39wsHg o 100,0% ,0% ,0% 100,0%

Q506 3Mgdsd0

% g30630L Brdsdo 1,1% ,0% ,0% ,8%
30030399M0 Lbobdotg 1385 364 107 1856
53LEHS00IOHMOS | % yzqmsD) O 74,6% 19,6% 5,8% 100,0%

0M3Mgd5d0

% g30630L Brdsdo 38,8% 30,9% 37,8% 36,9%
3Mb3mE9b630s Lbobdotg 239 117 2 358
NONSTOTO A Gy olel % g39wsbg o 66,8% 32,7% 6% 100,0%
19dBH™GHOL FbO0WIE | B IMWYDdJo

% g30630L Brdsdo 6,7% 9,9% 7% 7,1%
Logoaliobom Lbobdotg 108 0 2 110
5Q3060LEHMOMYdS | % yg9wsDy EO© 98,2% ,0% 1,8% 100,0%

Q06 3Mgdsd0

% oMol bmdsdo 3,0% ,0% 1% 2,2%
Logo@abisbsm Lobdotg 461 209 12 682
2496533900900 % 439sHg O 67,6% 30,6% 1,8% 100,0%

128



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

0M3Mgd5d0

% go®dol Bmdsdo 12,9% 17,7% 4,2% 13,5%
GOBL3MOEGHO bobdotg 31 74 13 118

% g39wsbg o 26,3% 62,7% 11,0% 100,0%

Q06 3Mgdsd0

% oMol Bmdsdo ,9% 6,3% 4,6% 2,3%
Legem Lobdotg 3574 1179 283 5036

% y39esbg 0o 71,0% 23,4% 5,6% 100,0%

Q06 3Mgdsd0

% g0®3ob Bmdsdo 100,0% 100,0% 100,0% 100,0%

sbosgmobol Ygwysgdo

03obomgol, Gmd dggoxsdmm bsJodmggmmlb gomdgdol 0bmgsEoyg® Logdos-
bedoslmsb ogo3d00gd0m Jowgdymo dggygdo, dggosdmm gl ggobsligbgao od
dmbozgdgdl, @mdgmoi  sbobosmgdl  bmgswse  godsdsgsgmo  g30bmdogols
33996920

093063 J300bs s gobgomodgdoli ga@m3gao dsobjol dog® obmgszoge-
056 ©5353d0Mgd o BosBoMgdymo ggenggol gogaswe [Aunosayuu 6 nepexoonom
npoyecce, 2014] aosdsgommo g3mbmdogol Jg994698d0 go®mIol mbygby wsbgmyo-
g0 0bmgs30gdol LEodgms@mmgdsm asdmgmobos d9dogao go@mgodo:

L godpsdsgomo gzmbmdogol Jggybgd@o dlbgomo gomdgdo @™ bIo@sw
SFomBmgdgh @mam® i Bgdbmemmaon®, olig s@s@glbmemmayon® 0bmgsEogol, Mo
s0blbgos dsbd@odol gggd@om. Jbbgogr gomdgdl dgdo bymdobs§gomdmds ofgm
3009 FgoMmgdowseb ©05530b5bLgdslmsb, @glbmemmaoygdo s s@s@gdbmmmaogdo
0bmgo30gool  dgbsddbgmom  ob paodgeeb dgliodgbow. dbbgoar o  godmoan
20Mdgol ofgm gRG®m dgdo Yglodegdemdgdo, dom dm@ol dom gobgompagsdos
3o 393060l Jomo ggomogoizoyg®o  L3gaosmol@gdo s dops LEOYJHYOSTo
3oohbosm dod39Bobaols o3y aobymgomm gdgdo; bodo(ﬁmgagm'ﬁo, hggbo 3gerggols
Jgogaom dJowgdgemmo dmbsigdgdbom, 3MmEY]@ge, 3OmEgbygm ©s do®ggdobyan
0bmgo30gol gu®m bdode sbm®Eogmgdgh Lodygsmm s 330Gy bmdol god-
d9%0;

2. 3oMEsdsgomo  ggmbmdogol  J399698T0  Hglbmmmpoyg@o s sBo@gdbm-
0900 0bmge0gdol ©sbgtagol ©g@gMmdobob@om geobpgds go®mdol Logym-
@gd0l Jogomd@ogo LEGOYJdg0s. gabmyg®o dmbsfomgmds go®mdol  godo@ogdo
DOPOL Sedsmmbsl, BoMmdsd yofoml dglsdsdolo bomxgdo Lodgibog®m-33eggom
> boagm-Logmbldagddmem Lsdgdomgdol aobbm®Eogmgdaby s, dglodsdo-
Lo, Amama Ggdbmammaogdo, obg s@s@gdbmemmaog@o obmgszogdol ©sbgda-
35bg. gbogao dmbofomgmdon Gomdgdl doginmgbgds ol go®mdgdo, @mIemols
3530 ool 25% doobi g3nmgbol gabmgen 3935G@mbgl. sbgmo gomdgdo s o-
emdM0g BoMdgdmnsh Jgos®goomn 9Bem bdoMoe 53sbogdgh Loggms® Lobldgol
LgllL-bg ob oty @Gmbol dgdgboby s, dgbsdsdobow, 9x®dm bdoMow sbom@-
(309809096 @mMam® 3 Bgfbommaogd, oby s@odglbmmmaoy® 0bmgsizogdl; Lofs-
nggemdo, hggbo jamggol Jgogaoe domgdgmo  dmbsigdgoom, gl Ggbrpgbizos
bogargdoe garobrgde;

3. gdotEsdsgsmo  ggmbmdogol  J3gg6gedo  go@dol  dogd  obmgsizoydo
boJdosbmdols  §odmfygool  smdsmmdobs o  Lgbll-by  bodxgdol  gofggol
Jgbodangdbemmdsby  gogangbsls  obpgbl  go®dsTo  jgsmrogozogdo  0sbsddmma-
@gdol (oo ool dgbgxgdgdol) s@OLgdmds; Lods@mggmmPo, hggbo jgemggols

‘Jgogaom dowgdgmo dmbszgdgdom, gl Bgbwgbios geobpgds.

129



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

3000, boJodmggmml go®dgdoll BEEPSolL 8mbs3gdgdby woydobmdom,
LEs@ob@ogol dggmagdol bGomgdols godmygbgdols Loggydgger by ©ogswyobgm
F9dga0: o bododmggarml go®dgddo wobgdaomo ygggars Godol obmgsios LEe-
BobRoggOoE 360d3bgamaeb sdmowgdyagdsdo 0dymegds olgmn BoJGm@-msb,
Gmam@0Ess Boddol bmds; & Lodo@mggmml go@dgddo ©sbgdygomo yagemms Go-
3ol 0bmgsigos 0@ oMol LEs@obogy®oe 86033b6gemgeb  0sdmowgdea gdsdo
obgo GoJHmOmeb, Gmym@oEss Go@dol gododomTo gibmgagdol Lsgymdgdols
Voeo; . Lododmgganml ¢o@dgddo obgdgomo yggms Godob obmgo@os LEe-
BobRoggdoE 36093bgemgeb sdmogdygmgdsdo 0dygmegds olgm GoJBm@msb,
GmamaoEss  go®mdsdo  gdsmeglo  gobsmegdol  3Jmby LodGo@dm  0sbsdd@ma-
e gool Yoo, ©. LoJo@mggemml go@mdgol, @mdgando bo®Eogamogds s3> o9 0d
B030l 0bmgoios, dmgm 3 Fanols aobdsgammdsdo o@ JJmbpom doMgdymo o@e-
boodo bygdlowos, sG3 gOHmgbymo, Mga0mbymo s SEAo@mmdMgo d0sgHmdowsb
> 5A(3 930mgogdodoesb. mydis, 53539 @AM, sebsbodbsgos ol, ™I o3 Labols
bgdbowogdo doowgl 0d Go®Igdds, GMAmgdoi o Sbm@30gegdebgb s@sbsod
0bmgozog® Lodosbmdsl.

3mE0B03700  s@LASb0mYAMbol  GoJBm@ol aoMs smbsbodbogos dob-
bgllbaddosbmdols gobbm®zogargdols yggmoby oo dgdoggdbgdgemo  go@dmao,
9bos BoMdgdolmgol Bobsbligdols bgandolsfgomdmdols 3@Omdagds.

ol g6s
99300090 sbogobol Igogygdoesb aodmdpobodyg, dgbsdmms yozgmegls

©obggbs, MM3 LoJo@mggemlb go®dgddo bmaowsm bogemgdse d90dhbggs obmge-
30O 5JBogdmds, oo Jmdols Fgdbmmmyoydo (3GmEYJGYmo ©s 3GmiE9ly-
00) s 553 gdbmmmyoy®o (m@ysbobszoygmo s Fodyg@oby o) 0bmgszogdols
Eobg@agol Labom. hggbo sb@om, LoJo@mggemmlb ¢o®dgddo obmgoxoy®o sjdo-
9A60l dogrbg odsgmo mbg s 0bFbLogmbs Aobdo®Mmdgdbymos bmgswow 0d
3Omdagdgoom, GmIgaoi xgo® gowgg 2003 Faowsb sl LoJo@mggemml Fobsdy.
390dmE, J39956ol o aoohbos dg3bogdygmsm wolisdymgdymo obmgsizoygdo
3@0G0gdol Jmb3gnES, 5@ sAlgdmdl s@sbsodo dJobobdodos@mmygaro obmgsiogdo
> boobggbBogom gobgoms®gdols od3 LobgedFoxm 3@ma®sds s, dgbsdsdobsg,
o3 bgmbogdgano obmgsiogdo genods@o [[lanasaB., Mecxua., 2003: 33-34].
GOQmO3 Yggems goMmesdsgomo g3mbmdogol dJmbg  Jyzgybol, olyg Lodo®m-
39@mb  d0og®mdols  dmogodo  sdmEobss, dmGogodgdygmo  asbomb  go®dgdo
0bmgoogdo oJ@oygdmdolswdo. sdolosmgol Lako®ms dgbodsdolo yocmgdmls dgdbs,
Gmdgemos,  ghmo  dbMog, dgddbol  LEodymgdl ©s, dgmdg  dbdog, dmblbols
doM09M9dL Bo®3gdols 0bmgsizoy@do Loddosbmdols goblobm® 309 gomsw.
domgdygmo  ggamggol  dggagdosb  godmdwobs®yg,  dgodmgds  yoggmegl
3533990 M93mdgbesz0gdo Gmyma3 Jagybol obmgsaog®o dmao@ogol @ge-
gobozool bgg®dmdo, obg Go®Igool mAysbobsEools s dodmgol 3Gm3gLdo.
LoJommnggemlb  obmgsaogdo  3meodogolomngols  dmogs®o  ®93mdgbosios,
Omdgaoi hggbo 3gerggol dgegagoosb godmdwoobs®gmdl, s@ol ol, Gmd go®mdg-
b0l 0bmgooy®o  Loddosbmdol dsli@odymomgdgemo Fobsdodmmdss, g@mo dbMog,
dommgols Bobsblydo @glyg@ligdol spgomow bgedobsfgomdmdols 9b®ybggaym-
g, dgmeg IbMog 3o - Bo@Igdolomgol Lokodm Gmebol gobgoms®gdols bgendgf-
gmds. 53 30bbol dobomfggo mogdmmbded ¢bps  doomeml Jglodsdolo  dmano-
B0g900 gowsFyzgdomgdgdo, dg0dydoml s 3bmg®gdsdo gosGodml dglisdsdolio
mmbolidogdgoo dgdegao dodosdmymgdgdom: 1. gobsbliyg@o dsb@gdols aobgomsmgds
> @0dg@omobszos; 2. godo@ogmols dgdmeobgdols s Jodesdodo gibmygdo
0639b@030gd0lL  Imbogols @odg@smoboios; 3. bdggosmydo  obpyl@E®oygao

130



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

3mgo@ogol dgdygdoggds, Gmdgmoi aoomgomolifobgdl obmgogogdo 3md3dsbogdols
Lobgedfogm dbs@odg@ols dglbsdsdolio bydbowogdol 9dggmdom; 4. L3giEoseny-
@0 Logopsbobopm @ggodol dgdmmgds gowsbsbswgdols dlbgomo  aswsdbogang-
dolomgol, GmImgdoi gfgg0ob 0bmgsgog®d Lodosbmdsl. aomws sdols, Lods@o-
39@mb Jmoghmdsd gbps dg0dyndoml s aobsbm@zogmml L3gEosmy®o 3meao-
B0go aobomemgdols bggdmdo, Mmdgaroi bgal JgFymodl goddgdolsmgol bodo-
Om  mobodgoimgg gmwbom s ¢bsd-hggggdom  Fgoodsmgdygao  Jomo jgoo-
Q030G s 3mI3gHgbB YN0 Jo®gdol asbOsll Mmym@ i dogomagmos@ol, ol
dop0lBMo@dg@obs o PmJBM@SbEN®oL wmbgyby.

sdolmob, gx0ddmdm, hggbo 3gemgzol dgogagdoesb asdmdwobsmgmol @g-
3M39bs30s gomdols obmgszoygdo 3mao@ogzol gobbm@Eomgdolomgol, Gmdaols
dobgogom, go®dobmgol gi3mbmdoggtom Loliyg®ggeo s dobebdgfmbogno ofbgds,
09 0565330 I@n gdols Pbod-hg93960L LA Peymazol, ggomogogscooli sds@mengdobs
> gosdbopgdol dobbom  Loggmo® m@gsboboosdo wobgdasggh dgbsdsdols
Lolfogerm 3GmEgbl ob ©oo30b5bLgdgh jowmgbdol Lomsbopm Lfsgasls Lbgoysb.

0B INSG YOS

L odgbsdg @, 2014, 0bmgoogdo — g3mbmdogndo asbgoms®gdol dmsgsmo
QJHM@0.0.  gagadgogrol  bob.  gmb03006  0bbBodaBob  wosmlgdowsb  70-g
fanobmosgobowdo  dodmgbogno  bog@boms do@mobm  bodgibogmm-sGsgbo0 ae0  3m699-
@gb00l  Jsbogngdols @ d0a0: ,,9,m609800b5 @5  gamb6080090%0  dgc360909300
85630050930 B g mGo  3Gmdangdado”. mdogmobo, oy 3sods gy dgomols
9406m3030L 06LA0EYBL 3o8mdgdemmds, 27-28 ogbolo.

2. ympamdyg 0., 2013, obmgsiogmo bods@mggarem: Jodwobsdy bBodmbo. mdo-
@olo.

3. gmgmbos ., o, 2015. FgJbm@mmaoyg®o ©s o 3gBobaemo 0bmgsizogdo
g0®dol  9539JB05bmdols  sdoegdsTo.opo@gdo ol Josdo  aag e dgoamol  @wodswy-
dosb 110-y5 Farobmsgobowdo dodmgboaro  bogGms dmdGober  bsdye;bo90Gm-36s5E0-
Jaero ymb39G9bz00L dsbogrgdol y@ydaamo: 96005600 g906m309800 g Gowo
80b30m5@930L  SB oo y@mo  3Gmdangdado mdogrolo, by 300> Uy dzomols
Lobgermdols g3mbmdogzol 0blBodydol 3odmdgdemds, 10-11 oganolo.

4. ymambos o, &, 2015. @gdbmemyoyg®o s dodzgBobyygemo obmgsizogdols
5bgMagol bEodygamgdo ©s doMogMgdo. g “gpmbmdolbBo”, Ne 5.

5. Agbygeos 0., 1997. obmgscogmo 3Gmeiybgdo: dmgroBogs, B8 aer0dgds,
J9IIB0s6m3s.mbognolo, bodddmeysdols gsdmdiEgdamds.

6. bogogs g, 2006. obmgsomGo  gypbmdogs. mdogmolo, Loasdmdgdenm
g0®ds ,,Losbang®.

7. Abecamse P., Bypaynu B., 2014. Cmpyxmypuvie u unHO8ayuonHvle Npobiembl
akonomuuecko2o pazeumus. Touwmcu, UsnarensctBo MucTHTyTa 3k0HOMEKHU [1. T'yrymBuiu
Tounucckoro 'ocynapcteenHoro YHuusepcurera uM. M. J[aBaxXuIIBIIH.

8. Anron I'., 1982. Ananusz mabauy conpsiscennocmu. Mocksa, ®GUHAHCH U CTaTUC-
tKa (mepeBoj ¢ aHruiickoro u npeauciosue 10.I1. Ansepa).

9. HUunosayuu ¢ nepexoonom npoyecce ([oxrao o nepexoonom npoyecce 3a 2014200),
2014 .ITy6nukamus Esponeiickoro barka PekoncTpykuuu u Paspurust.

10. ITamaBa B., Mecxus S., 2003. IIpobremobr unno8ayUOHHO-UHEECMUYUOHHOU NO-
aumuxu 6 I pyzuu. Toumucu.

11. Pykosoocmso Ocno. Pexomenoayuu no coopy u anaiusy OAHHbIX O UHHOBAYUSM,
2010.Cosmectnast myoaukamus ODCP u EBpocrara. Mockaa.

131



“9pmbmdolbGo”, “Ekonomisti” NI, 2016

12. EBRD Transition Report 2014: Innovation in Trarwiti2014. European Bank for
Reconstruction and Development (EBRD).
Available at: http://www.ebrd.com/downloads/resééransition/tr14.pdf

13. Mohnen, P. and Hall B., 2013. Innovation anddactivity: an Updat&urasian
Business Revievd(1), pp. 47-65.

Teimuraz Gogokhia

Doctoral student
THE WAYS OF IMPROVEMENT OF INNOVATIVE ACTIVITIES OF
GEORGIAN FIRMS

Expanded Summary

It is generally recognized the urgency and impartaof innovative factor in all spheres
and directions of the development of a modern ecgno

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

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

At the same time, it is known that the increasifidiron’s productivity and efficiency
may be achieved by using excess capacity or primuceserves, reducing total expenses or
prime cost of a product, improving management ¢ya&lic. However, it should be noted that
innovative activity plays the special role withimfis.

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

The main goal of our research is to describe thisting state of innovative activity
including technological (productive and process)l awn-technological (organizational and
marketing) innovations in Georgian firms and tovdigp some ways of its improvement.

Conclusions and recommendations stemming from tressearch results may be used in
innovative management at a firm level and in intiweanational policy at a state level.

Recommendations concern two directions:

1. availability of finance;

2. development of necessary knowledge.

The main source of the data for the research istioeo-level dataset from the fifth
round of the Business Environment and EnterpriséoReance Survey (BEEPS V).

The survey was conducted by the European Bank éapfRstruction and Development
(EBRD) and the World Bank Group (the World Bank) 15,523 firms in 29 countries in the
European and Central Asian region (including fod® 86ms in Georgia) in the period of 2012-
2014.

The sample was selected using stratified randonplagntechniques.

Three levels of stratification were used in all cvies:
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aindustry;

b. establishment size and

c.region.

Analyzing cross-tabulated BEEPS data we have fdhat

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

2. in Georgian firms technological (productive and qass) and non-technological
(organizational and marketing) innovations are notstatistically significant
relationship with share (%) of foreign ownershidim’s capital;

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

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

5. after “political instability” the biggest obstacleom elements of the business
environment faced by Georgian firms is “accessrtarfce”.

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

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

In particular, Georgia does not have a scienceebes®vation national policy concept,
there is no innovative-investment state program andfavorable climate for innovative
activities.

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

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

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

A number of policy options can be implemented fdniaving this objective:

« development and liberalization of financial markets

 liberalization of capital inflows and attracting re@n Direct Investments
(FDU);

« elaborating special industrial policy, which asssrpeoviding government
support to innovative companies in form of subsdie

* introducing special tax regimes for large taxpayen® conduct innovative
activity.
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Besides, the government should develop and impleraespecial education policy
including an undergraduate, master's and doctexald, which will help firms with highly
qualified and competent personnel armed by corregipg modern knowledge and skills.

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

DOCTOR OF ECONOMICS LINA DATUNASHVILI CELEBRATES HE R
ANNIVERSARY

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

Mrs. Lina was born in Sachkhere were she finishesl $chool N2 excellently and
continued her study at Thilisi State Universitytlae department of economics. While at the
University she distinguished herself as the bestatdd, talented and successful student. She
participated actively in scientific and publicdibf the faculty, was the member of students
scientific circle and editorial Board of the newgpaof the faculty.

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

Mrs. Lina’s scientific research is significantlylated to actual problems of economic
development of agrarian sphere of the country. &uly her research object is: sectoral
structure of Georgian agriculture and the way#fmprovement; the role of investments in
the development of agricultural sector; rural ergpient, unemployment, poverty and food
security problems in Georgia , etc. Mrs. Lina hasaled numerous works to the traditional
sector — sericulture, its rehabilitation and depetent issues.

Mrs. Lina is a participant of a number of interpatl and local conferences. She was
an official opponent of many dissertations. Sha imlember of scientific editorial board of
scientific works, collections of works and jourfiekonomisti”.

Mrs. Lina is a modest, unpretentious, well-balanpedson who enjoys great respect
and love in a circle of relatives, friends and corkers. Despite her age she is still full of
enthusiasm and youthful vigor to continue scient#ctivities and contribute to the success of
the Institute.

Editoral Board of journal “Ekonomisti”, the stafhd friends of the Institute warmly
congratulate Lina and sincerely wish her heatith lang life.
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