ISSN 1987-5789

JJd(M6MdNJo
29 4M1%6J0LN

ECONOMICS AND BUSINESS
ODKOHOMHUKA W BHU3HEC

153963 0-(JB(M3dIA N
SEPTEMBER-OCTOBER
CEHTABPb-OKTAbLPH
2014



03069 Xd39b0330R0L LObIKMBOL MBOKROLOL LOLIKRIBOB(M I603IGHLOEIS0L
33016M3030Ld KR 10360l GodIRGIGOL LOIGHMIINHOL() HIFIHNHIBIKR0
R ®36I6300IBIR0 L3IG60IHM-30IE03 IR0 JIH6IR0

International refereed and reviewed scientific and practical journal
of the Faculty of Economics and Business,
Iv. Javakhishvili Thbilisi State University

MexnyHaponHBIN pehepUpYyEeMbIii B PEelCH3NPYEMBbIi HAyUHO-
MpaKTHYCCKUH XKypHAI (paKyibTeTa DKOHOMHKHA W brsneca
TOUIUCCKOro TOCYyIapCTBEHHOTO YHHBEpPCUTETa UMEHH UB.
J>KaBaxXHIIBUIA

3odmeol 2008 Fenol 0sbgMosb, m® mggdo gombgen
Published since January, 2008 once in two month
Beixoaut ¢ AuBaps 2008 rozma pa3 B 1Ba MecsIa

Mgsdizool dobodsmmoa: mdognolio, 9bogg@lodgdol J. Nel,
0l domanogo 3m@3yglo, dg-13 Lodo.,
B 230-36-68, 599-10-38-16; 599 24-77-47.
e-mail: ebf.journal@tsu.ge



bsdgrsdgon gomgaos

#3935 3mambos — Jmogoto @gosddmao,

940bmdogyc g3bogMgdoms wmJBm®o, 3hmxzglm@o.

bodo@mgganmls dg3bog@gdoms g@mgbygmo s3sgdools s3sgdogmligdo,
93mbm3ogg@ 393609090005 ©MIHMA S0, 3OMPGLm@Ybo: GEns0dgH 353585,
53m56@om@ Logsgddg, Logo@mgganml d93b0g@gdoms g@mgbygmo sgowgdools
Vagﬁ)-g:;){i’nalﬂmﬁ;gaﬁ@o, 93mbmIogy®  dgEbogmgdoms wmJGmao, 3Gmgglmco

530
=0 ;]d('z)}Eman(;";]&u 993609093505 ©MIHMAId0, 3OmRglm@gdo: 0@
5656053goamo, @SB5b Sdglsdg, ™g8a@ dg@0dg, Lodmb @gmsAgogo, Bggsd
33322910560, 6793050 MY, 0530 Jgbsbsdg, bomgms @S(3830dg, ggs
@93>dgomo, 35656 @mdgsbody, g’aﬁmb‘b 35p@5dg, 3505 36\4)333;%?: gogm,
-t],gm 356 35@Tdgs, gemaaRd 93J35d08gogmo, 05303 dglbos, dgom bs@SEo,
8(?\2 bsé 35035dg, LgBam ls-.;)ﬁbda, 0653 ?)d bo@ségodgogo, Qa‘a 1) boio&;ggs,
00 S 0, 300 > ) 5960, Jgo,
Bbébo‘?aog?), ;%g% Bbgbbbd?], 6(?3?5% o b §3§3Q3 0, m%%ﬁ
S

b5@3g00s, b
Bgba9m05, gaB3@ KxgDgbsos.

EDITORIAL BOARD

Revaz Gogokhia — Editor-in-chief, Doctor of Economic sciences, professor.

Academicians of National Academy of Sciences of Georgia, Doctors Of
Economics Sciences, professors: Vladimir Papava, Avtandil Silagadze, correspond-
ing member of Georgian National Academy of Sciences, doctor of Economic Sci-
ences, professor Leo Chikava.

Doctors of Economic Sciences, professors: Iuri Ananiashvili, Ramaz Abe-
sadze, Temur Beridze, Simon Gelashvili, Revaz Gvelesiani, Leila Gudushauri,
Nugzar Todua, Irakli Kovsanadze, Natela Latsabidze, Eka Lekashvili, Manana Lob-
janidze, Murtaz Magradze, Maya Margvelashvili, Ketevan Marshava, Elguja Me-
kvabiishvili, Iakob Meskhia, David Narmania, Nugzar Paichadze, Sergo Sanadze,
Irakli Sagareishvili, Demur Sichinava, Mirian Tukhashvili, Giorgi Gaganidze, Eter
Kharaishvili, Elene Kharabadze, Roman Kharbedia, Nodar Khaduri, Temur Shen-
gelia, Emzar Jgerenaia.

PEJAKIIHOHHAS KOJUJIETHS

PeBa3 loroxus — IJIaBHHI pENAKTOpP, JOKTOP HKOHOMHYECKHX Hayk,
npodeccop.

Axkanemukn  HaunonanbHOM — Akamemun HaykK  [pysum, moKTopa
HKOHOMHUECKHUX HayK, mpodeccopa: Bnagumep Ianasa, Asrangun Crnaranse, 4icH-
KoppecnonneHT HarmoHanbHOM AKanemMuu HayK [py3uH, JOKTOp ’KOHOMHYECKHX
HayK, npocgeccop Jleo Yukasa.

JlokTopa BKOHOMHUYECKHX Hayk, mpodeccopa: IOpmé ABammanmBmm,
Pama3 AGecanse, Temyp Bepmmse, Cumon I'enamBumm, Pesa3 I'Benecuanu, Jlemna
Tyaymaypu, Hyrsap Toxya, Upakmmit Kossamanze, Hatena Jlamabmmse, Exa
JlekamBmm, Masasa JloGxamngse, Mypra3s Marpanse, Maita MapreenaniBmim,
Keresan Mapmasa, 3arymxa MekpaOumsum, ko6 Mecxud, lasun Hapmanus,
Hyrsap Iadiqanze, Cepro Cananze, Mpaxm Carapevmsmm, JleMyp
Mupuas Tyxamsum, ['eoprait I'arasmnse, Erep Xapaumswm, Onene Xapabanse,
Poman Xap6emns, Homap Xanypn, Temyp llenremns, Om3ap IXrepenans.



bsdgresdzom gomgaoob gibogmoe Fagogdo.

3@ aasby ggbao — dg@aobol (gg@dsbos) 9bogg®lodyg-
Aol 30mggbmao, JoGome 39b3go — dGsbog®dydyols (39m-
doboo) 9bogg@lodgdol  93mbmdogydo  mgm@ool  gomgo@ol
0929,  30a03gbgm 9.3. 9d. @yLgmol dgi3bogdgdoms  sg3o-
©gdool Aol aobymazomgdols g3mbmdogols 0bLGo@ R0l
390a0bols  gogosgmol wodgddmdo. 30d Godbodo — @ylg-
0ol 3936090 gdoms  sgogdool  s3ogdogmbo, xmbgy bobo-
0 — 30099Lol (Lodg@dbgmo) 1bogg@LoRgdol g3mbmdoszydo
B39 B 9Bl ©93560,300x8gLmG0, BEdsl domeds — Bo®EYl
(gLBM®bgm0) ¥bogg@LoBgdol ggmbmdogols s dobbglols oS-
dobol®momgdols Boz9mmEgBol ©g3o60, 3OMRgLmG0.

FOREIGN MEMBERS OF THE
EDITORIAL BOARD OF ECONOMICS:

Wolfgang Weng — Professor at Berlin University (Germany),
Harald Kunz — Head of department of Economic theory at Brander-
burg University (Germany), Pilipenko E.V. Economical doctor in
science, economic branch in Kurgan unstitute, region of Ural, Rus-
sia. Kim Taksir — Academician of Russian Academy of Sciences,
Joseph Hassid - Dean of the Faculty of Economics Piraecus Uni-
versity (Greece), Professor, Toomas Haldma — Tartu University’s
Dean Faculty of Economics and Business Administration, profes-
sor (Estonia).

HHOCTPAHHLIE YJIEHBI
PEIIAKITMOHHO¥M KOJUIETHH:

Bongranr Benur - Ilpodeccop bepaunckoro YuuBepcutera
(Tepmanwnsg), Kynn Tapann — 3aB. Kadenpoit  dKOHOMHYECKOH
Teopuu bpannepOyprckoro Yuuepcuteta (['epmanus), [lumumnenko
E.B. 1.9.H. - dupexrop Kypraunckoro ¢uamara U3 YpO PAH, Kum
Takcup — Akagemuk Poccuiickoit Axkagemun Hayk, IIxozed Xaccun
— JeKaH »KoHoMHu4Yeckoro (akynprera Ilupeiicckoro YHuepcurera
(Tpeunst), Toomac Xanoma - naekaH (akyabTeTa 3>KOHOMHKH U
aJIMUHUCTPUPOBaHUd OuszHeca YuuBepcuteta Tapty (Dcronus),
poceccop.

4



Lsd®BI0

33M6M3033IA0 MIMNBNSs Ko 33M6MBN3IG0 3MR0603)

0360  969600330R0.  >@os3g30M3gd500 o 3HMg396mT0 37 M0
dohggbgoangdols dga3oligdbols s sbogrobols  dmwgargdo .. 13
336396 (306049, Ad96IM06I 330®3FIRN0I. Lows®ody ©s
930b6m303960 gobgomadgdols 3mdagdgdo LsJo®mggam-

do (ogos dogdogodol dgbgoyemgdgdo @
05bodg®mmggmds) 55

30365(1-3335 (733063039

339% X0d0d. gog@bgmgdol Fomdmgdol wopgadgols  ©s
®goboboizools LEYaygmgolomgols 79
RINKYY  JIRIJNF30OR0. I3009 bobbglol  aobgomomgdols
0 geGoye-a5dmyggbgdbomo Logydgegdols LOyeymagols

bogomnbgdo 89
R300) X963050060. 3mbmdogy@o bOws s dobo aogengbs
Logowobobom  dgdmbogangdby bodo@mggenmls s bmdb-
90do  (dybya 9bsby) 107
065069 39396099. (0baoliyy® gbobg) bgaraslio - Joyogbydo
9oJBm@0 0y JoGogs@m@o? 117




30696Ld50 336013030

03369 333N IHFBNR0. 935653690 0bLESbG00L 3G g-
©ORM@0 131
603MRM3  dM0833. ©™IobsbBo  ©@ogobsblgdol  LE® -
AYOS ©S dolso o8 9bo 3o30Hs@ols 60b@ols

G 9oG0by  Ladohmggeedo 147

L93IGIM 33MM6(MAN3IG0 IS0M0IG0(M>Id0

309630 1IFIRIFINRD. LoJodmgganml  Logodgm  ggmbmdo-
3900 MG09bGo300l  3035MNYEJEJEO e 167

3069 R LIIGMIR0
39989 dMNKRIH0R0,8936 X06XMRIJY, 360 B06GLIRIBINR0.

306LE0B Y300l Lfm@o aoggds  Logognogdyams, 30Mgge
@opdo, dofol Lsgzombdo 189




CONTENTS
ECONOMIC THEORY AND ECONOMIC POLICY
[LANANIASHVILI. Models of Estimation and Analysis of Non-
observable Macroeconomic Indicators .............ccceceeevvveeiveeensn 13
M. TSARTSIDZE, E. KVIRKVELIA. Poverty and economic

development problems in Georgi (contemporaneity and ilia

chavchavadze’s VISIONS) ..........ovciieiiiieiiecieecce s e 55

MICRO — MACROECONOMICS

M. JIKHIA. Planning for the production of essential oils and the

IMPIOVEMENT ...ouvuiiiiiininiiiniinie et e e eeenesiesneneeen 79
L. QADAGISHVILI. The Issues for Improving Theoretical-
Appiied Basis of Small Business Development ...........c.cccceueuee. 89
D.JHANGIRYAN. Economic growth and its impact on tax
revenues in Georgia and Armenia (Russian language) ........... 107
I. BAKANIDZE . Salary - a Hygiene Factor or a

MOIVALOT? ... 117



FINANCIAL ECONOMICS

V. SHAVDATUASHVILI. Lender of the Last Resort .............. 131

N. KHOIAVA. The dominant structure of funding and and its impact

on capital markets regulation in Georgia ......cceeevveerrrenicerenen.. 147

FOREIGN ECONOMIC AFFAIRS

U. SAMADASHVILI. Georgian activities of foreign economic

L) 9 TS 81715 (o) 1 KRR 167

LAND AND JUSTICE

P. KOGHUASHVILI, Z. JINJOLIANI, A. PIRTSKHALASHVILI.

Mandatory of a proper understanding of the Constitution first of all

M the Jand ISSUE ... viieiiieeeieeeeeeeeeee e, 189



COAEPXAHMUE

OKOHOMUYECKASA TEOPUA U
OKOHOMUYECKAS TIOJINTHUKA

IOPUM AHAHUAILBHMJIN. Mogeiu aHain3a 1 OLCHKH HeHa-
OJIF0JTaeMBIX MAKPOIKOHOMUYECKUX TIOKAZATEIICH ....ovvvvrirerenene. 13
MYPMAH HAPHU/3E, DKATEPUHE KBUPKBEJIUSI. ben-
HOCTH W TIPOOJIEMBI SKOHOMHYECKOTO pa3BUTHA ['py3uu (B3IIIs-

IbI imbr YaBIaBaA3€ M COBPEMEHHOCTD) vuvvvvevenvsrenieisnenssnssnenssnssssnssens 55

MUKPO-MAKPOSKOHOMUKA

MEPAB JIZKNKHA. K coBepuIeHCTBOBaHUIO IUIAHUPOBAHUS U
opraHuszanuy 3QpUpOMacIHIHOTO TPOU3BOJCTBA ...c..eenveeerreannns 79
JENJIA KAJTATHUIIBUJIN. Bonpock! COBEpIIEHCTBOBAHHS
TEOPETUKO-TIPUKIIaTHBIX OCHOB PAa3BUTHUS Majoro Ou3Heca ......89
JABU/ JUKAHI'MPAH. DxoHOMUYECKUI POCT U €0 BIHMSIHUE HA

HaJIOTOBBIE JIOXOJIbI ['PY3UU U APMEHUH ....oeeevevveeennreannnne 107
NPUHA BAKAHM/I3E. 3apaboTHas 1uiata - THTHEHUYECKHU
(DAKTOP FUTH MOTHBATOP? .ovvovvvvirrirrisrsiesssssssssssssssssessssssssssssssssssssnsses 117



OUHAHCOBAS 9 KOHOMHUKA
NBAHE HIABJATYAILIBUJIN. Kpenutop nocieaHeit MHCTaH-
HUKOJIO3 KOUABA. CtpyKTypa 1OMUHAHTHOT'O (PHHAHCHPOBa-

HUA U € BIUSHUEC Ha PEryJIAIUI0 pbIHKA KaluTalia

=30 103741 % SR PSR USP 147

BHEITHESKOHOMMWYECKUE OTHOILEHWA

YIIAHI'Y CAMAJAIIBUWJIN. HampasieHus BHEIITHO-

SKOHOMUYECKON OPUCHTALIMH TPY3HH ....vveenvreenereenreeenveenseennseeans 167

3EMJIA U ITPABO
IMAATA KOI'YALIBUJIN, 3AYP I/ KOJTOXABA,AHHA

MAPIXAJIAIIIBUJIA. TIpaBunbHOE MOHUMAHUE KOHCTUTYLIMU

00s13aTeIbHO, TIPEXKIE BCETO, TI0 3€MEITbHEMY BOIIPOCY  ........ 189

10



009 99M53: bIdIGN3IRI 39056I06RI0

Pagbdo  sypegnadersy
c?mbgoggé ggéomégnggé,
Qégogno, 6m<9ggnozf ggmgnob
8ubg8sb.

lﬁ.ﬁj&ém&jgnm ge.jab—
3.5435.5 1563.5 34356.5’)’ 836_
oﬁgégﬂagégo, - .5306 gbéb{)g
Géﬂéémwgnmls éémmgno&mlﬁ —
3s@@osedds, 36’306-30 935 @3
36‘3(&56\96&5 ognoé 3300633

Qp’bamégo, Bé(gméaém(j geagoém.ﬁ
gmgélﬁ(&ggnb 836‘7))3'5@33”(5 lﬁébgg‘nméob Jégnaljoégn 15.5—

3‘5?‘58350&56 36'306-?3(535 Qéaagnb wéomégﬂggob
g)gﬁo(ﬁélﬁg:ﬁtjgno c?n:jgnmzfj Seé Gébééggob 3063803000 30(5 ggog—
3g0gnmg§%3 obé:jgéé.

,,g)gwlﬁ %336 380{1600500 odols 33(5.5635 ) 6(08006
gmbgoogé 8340){3.5@35\5 béjéémwgnmgo geé g)égwgmgﬂoé
4.5 {)B gaéolgégnggé‘) 34&3‘5@0 85%55@3@06 6,0—
G.Sga 808.515 éélfmgéomgé, éélfmgéomgé mJGSo.scnég J‘5£8‘53b

G')'\'j&

33335406 Gééggtj&na'gé(ﬁ, Géj&émwgnm R 3060506’), o’gno—
348935‘5 &jgaééom(‘g aéémgngégaogoagggn Jdgnglﬁoégo. olﬁ
11



6:76‘\5(56:‘56336333@355, ém& Bégéémwgwm aégé%oggoagé, JG
36091@(50, Jlﬁ 83601235@35‘5’ 3(5 85@6630635& Soégwg‘ggnoé
?)336 3(9.5§>gnmgm U@égnlﬁ .5(9 gﬂmg)n G:jégnmgo(ﬁém3o(5 Y —
5@60&65 UG@OGSOJB&S

%336&0 63@@35@5? ambsoagé 8340273.5@35.5, gégogno,
Béjéém&jgnm Soéabc?ééggé 15635 Jéggbéﬁ 53 Saéomégnagégo,
gﬁtgaémaé So.ﬁagﬂmlfmo‘), 8.58.56.540037 Soé gvgaémaé ogggmG
G’dégﬂmgé, 88’3039m6"5, 6033563@0 ge.ﬁ bobéé:]gno 860’@0—
348036 ?)306-30", - géo’égé Uggoggoglﬁaé Jégoé&ggnlﬁé(s

12



— J4M6M3NSIAN 010MANY R ISM6MEANSTAN 3MSNENSD

L—=- = |
L IMIR33300 33090 3930MIAIMEMAN3 IS0

39h33630RI3N 3IBILIS0LS RS I6IRNB0
AMRINIAB0

09650 9606059300
33™b608oga@ 360969050 OJGHM@o,

03569 x535b0Tgomol Lsbgmmdol oby-ol 3GMEgLemdo,
33060398M0g0b Jsmgedol bymddwgsbymo

dogmme

(]l

30bmdogy@  dohggbgogemms LoliGgds, @mdgan-
Lo 989dbgds  g3mbmdogy®o  sbogrobo  ws  3meno@ogols
9999953905, ©5430039650  ©5 5GOESFFOMFIONL X IBI"
o dgodengds oggmm. ©s330M39050 dohggbgdgems Lod-
Gogeng  dgosdgdom  Go@mms. domo  dobso®@lbo  0dwgbow
3o0yo oMol ablsbmgdyao, @md dgdydeggdymos gobm-
dgol Jglodsdolio gmmwoggdo. gl aodgdmgds dmddge LEe-
BobE0gY® LobEgdol Lodysagdsl sdanggl ao0sbys®odml
(053300390500 dohggbgdbangdo s ol s0bEgMgligdyen ImI-
bdo®gdgenls  doofmemb.

M55 3300390500 Iohggbgdengdo, Gmam@oss, dogo-
E0ms©, 3039b3EogMo dngosbo dops 3Gm©yY]Bo, 9Iydgg-
Omdol d9bgddogo ©mby, Jodo@smol  m3Godsaydo, by
Lobyg@ggano dnEyemobs, Mm3Gods@g@o Lodygsam Lopsos-
Lobom a0b5339m0, ©og@mggdols m3@odsgoydo bm®@ds s
5.9, g30M5@ gl mgmdoygmo dybgdol Lowowggdos. oliobo
Fodygeb @menl slGagdgh g3mbmdogg®o  3obmbbmdogdg-
bgb0l dgibmdsls s sbomobdo. sdogg wWOML, bmyogdmo
dompoboli 3b0dgbgarmgbgds sdgotom bwgds (dobps mgm-
Ao ho@hmgdls s, aobmdgols dglsdargdbenmdbols ‘dgdmbgg-

I L@s@os dgdmygangdagemo  go@mosb@os dmblgbgdol, dmIgmoi obg-To
03569 xogobodgoaols blmgbolswdo dodwgboan 2014 {anols Lsdgbogmm
Amagdby bogggmgbme 0dbs dohbgyeno.

13



0360 9696053300

godo, dgodangds  Fomds@gdom  godmgoggbmo  g3mbemdogols
damdotgmdol Igxslgdols 0bwogo@masw.

bod{gbodme,  s@omyy  aobmdzol  dgbsdargdamds,
505390 bMY0gMmo  sMS©s3g0Mg oo dohggbgoemols 3 go(s-
Ao hodmyomodgdymmo s bogmggemsw  domgdygao  aob-
do0BgdoiE g0 0@ s@OLYdMdL. sdol aodm, LEsEobEogy®o
Lodboby@goo  sbgmo  dohggbgdagdol  aoobys@®modgosl o6
obm®0gagdgh s @3 0dol Lodgogmgds sOlgdmdl, @md
53300390500  dohggbgdemgdols  o@wsdomdo  godsJdbols
30390909500 dogommm olobo. 3OMmdan gdol aowsfy3g@ol
9OMogO®m 3boli godygggmo ©sdggdgdby wooedbydyano
oM gbmdMogo sbogobols gmmegdols, yoblsggmmgbon 3o
- 93MbmIgRA@ogymo sbogobol dgmmwgdols o Jmwgang-
b0l aodmygbgds Tomdmowagbl. Jggdmm @sdwgbody oligm dm-
gl aobgobognsgm, Gmdagddoi Ggogobgdymos hggbo
Jgbgogengds 0dol dglobgd, oy Gmam@ dgodengds dggo-
Bolmm olgmo 3bodgbgenmgsbo s@oEsggomggdemo dohggbgd-
@9d0, MOamMoEss 93y dggamdol d9bgdMogo ©mbyg, 3m@gb-
309600 dongosbo dogs 3Gmey]do (dgdpgado ol dgdmg-
@gdom g9Tmegdm 3mGgbEoy® aodmdggdsl), mygzgbols gmg-
53030960 @S M3Bodoyg@o SaMgy0Mgdymo bogswslobom
3obog339mo.

boJodmggmml g3mbmdogol 4dxdgg@mdols d9bgdmago
Embols s 3mEgbiogdo gsdmdggdols Jgxslgdols dmwgemo

0obodgdmgg g3mbmdogy® @o@gde@®sdo dydgg-
Omdol bygbgddogo @mboli (NRU-L) @odwogbodg gobdod@g-
45l gbgwgdom [1; 2, ag. 491; 3, o3. 188; 4, yg. 543]. dow Jm-
Aol 3G0bi3o3y o aoblbgoggds 5@ s@lgdmdl s bgdolido-
900 Jomysbo dgodargds wogml Logydgmsp dmzgdymo

14




dobosloosmgdaols ‘dggsligdsl. sdo@md dgdwgado ¢dydgg@m-
b0l d9bgddog mbgdo goayeolbdgdm damdols dsbEols
F0bolfm@mbols dgbodsdol ¢dydgzdmdol wmbgl, GmIgano
goenodgds 0d dgdmbgggedo, @m@Es dOmdsby dmmbmgbs
> ‘dOmdol Jofmegds ghmdsbgml gdmbgggs.

939 dgzermdols d9bgd®ogo @mbols Abpogbow, 3m@gb-
(30900 253mdggo0l Modgbody, dgodmgds omdgol, gOmds-
bgmol gBbogmgdo® 933085 gbB @ 2obdom@Hgds s@lgdmdls
[2, 33 68; 3. a3, 191; 4, a3. 25]. domTo 3mEgbizoyg®o yodm-
‘dg90s doMomse [os®mImgdols gsd@mmgdols ey aodmyg-
bgdobmsb Jododmgdom goboboangds. dgdwgado  3m@gbio-
GO0 25dmdg9d0l (36900l hggb Modgbo©dy aogodo®Boggdm
s dobdo gopueolibdgdbm d4bgd®ogo «dydgg@mbols dwpem-
domgmdol, oby LOYmo ©slidgdol Jwymds@gmdol, Jglods-
dols 25dmdg9d0l dm e mdsl.

9d9dgzemdols dybgdbdogo mbols s 3m@EgbiEoy®o
2odmdg9d0l dggoligdol Logmggammome  domgdygero LR sb-
oGm0 JgmmEgdo ©> JoEamdgdo o6 sGLgdmdLT. dop-
053, sbgmo Jgmmgdobs s Joamdgdol s@Lgdmdols ‘dgd-
0bgggodoi go, o3 dobsbosmgdangdols db0dgbgermdols Jgege-
Lgdolal 69300 o3 ©sdmyoegdymo 0dbgds 0dsbg, 09 G-
dgemo mgmeogeo Jopgmols — geosbogyg@ol 0y 390bbosb-
9@0l — 306303950056 aobgobogsgmn 3mbiMgdgeo J3gy-

1";}3”;}'3336)(*)?)015 bd9bgddogo  mbols o 3m@BgbEoydo  odm-
‘dz900l Ygu0lgdols Igmmegdol g@oy® dodmbogrgsls dgod-
gds 353936m0 Log@msdm@olm Logosgnydm gmbeols, 956 m-
3oL 396@®oegdo dsbgol s gAmgbymo 396G @0 dob-
3900l bodydom ©migy9dgh@gddo, sydgmgg 93mbmdogado mebsd-
YHmdamdols s gobgomo®gdol measbobsiools (OECD) (om-
dmdoEagban gdols 37daogo096do, Mmdmgdoi Lbgowolbgs Jg9-
460l g3mbmdogol dpamdsdgmdols 3gemggol dgogagdl sbsbogl
©> SEa0amso baandolbs(aemdos [1; 5-10].

J4Me6Mandamn 019MmANd R I4M6MaNIIAN 3MNSNENSI

15



03650 9696063300

bols  g3mbmdogols  dO®Iol  dob@ol  J3g30L  gobmbbmdo-
96 9090L.

gobogyg®ol mobobdo, dOMIol dobos®o jmbyy®gb-
B0 05, 5303™3 FmbolFm@mdol dpamdodgmdsdo ymabs ob
dolggb L{@oggs dOmdols dob@obomgol bm@dsayy®o dmg-
@agbss. m9 gl sbgs, dodob gensbogy®o mgm@ool dobgew-
300, B5JBmdMogo s LOYmo olsgdgds, b'dod dgdmbgggs-
‘do, ob gO®Isbgnls 9brs gdmnbggmegl, 56 gHmIsbgmols gb
9bws doolfOoggmogl — Lodygogrme dom de@ols aoblbge-
390> 360dgbganmgsbo o 9bos 0gml. dgm@g dbdog, obsd-
dgdmms MomEgbmds 3m@Bgbcoydo godmdggdols dmogedo
30ob3Lobwg@ganos. sdo@md, my hogmgmomn, G®I GoJ@mddo-
30 slioddgds dosbarmgdom  sbobogl by  wolioddgdsl,
35dob 3o ]BmdMogo s 3mBgboydo asdmdggools dbodgby-
mdgdoi bodgomme g@mdsbgmmsb sbhegrml dpamd Lowo-
099050 9bos aobgoboenmm. doobowsdy, dgodangds omdgsl,
a0 gansboyaGo mgem@ool dsGmgdaarmdol so0Gm3g9ddo bs-
Igs@m@  gogdmddogo s bogao sbsgdgdol Jbodzby-
@mdgd0, sbygy RsJB3G0og0 @S 33960860 35de dggd0l
dbo dgbgaomdgdo, gHmdsbgmolzgsb dbodabgarmgboe 5@ mbwos
856bbgsggdm@gl. 535bmsb, 9dgdggmmdols doomo god@m-
4@030 mbols 3Jmbg g3mbmdogsdo dowsgmo odbgds ¥dydygg-
Amdol 396960030 ©Mbg s sds@o - hodm@bgbs 3m@g6-
30960 godmdggdols dmEyemdbdosb, Gmdgmoi 3w@gbio-
GO0 S BoJBHMIM0g0 a5dmdggdgool Lbgomdom obmdgds. o3
©obggbol 0booMygdl, sp®Mgmgg, merogog dansbds®o, Omdyg-
@03 do30mggmbmdogzol mogol 3bmdogr Lobgarddmgsbganm-
do 50bodbogl, ®m3 Jgpodgdom dowsgmo  1dydggemdols
J394b690do (s omoms, bog®sbygmls s ag®dsbosdo) ,,do-
oo ¢39dg3@mdols ©mbg slobogl 3y dgz@mdbols do@ogn

16



J4M6MaNJIIAN 013MANY R ISM6MANSIAN 3MSNSNSI
b996g0M0g @mbgl o oM 3y dggemdoll @mbol d9bgd®ogo
©ebologob gopob@sli [3, ag. 172].

390605690 Jmegaol Jobgogom dO™MIol dobodby
Jombogygmse syomo 53l 0dyengdom 9dndgzemosls (Lo-
B9°305L, AmEs dOmIol Jofmpgds smgds@gds IOHmdsby
dombmgbol), mydzs, Iglodangdgemos 906 bosbymo  [rmbsb-
fordméol dow gz (11, ag. 191 gaosbogydo Fmbslfm@em-
dolpob  2oblbgoggdom, 3906%0sby@o  Foboslfm®mdobmgols
Logomegdyenm 5@ sMols domdsby dmmbmgbols s dom-
dob dofmwgdol gamIsbgmmsb ao@mengds s bEYmo ©o-
Loddgool  dpamdodgmdsdo ymeabs; dmegs®os, o@bgodyemo
bemdobseny@o bgenggobols s Galgdol mbol do®mdgddo,
JOmdols dobo@mds  Iglderml 9539dB9®0 Immnbmgbols (o569
LoJmbenols d5b@oll db@owsb o@lgdyero Immbmgbol) s 3-
dogmaggogngds. my hogmgeom, @md 3906bosby@o dmogeo
doOmgdaemos, 35dob @maoig®oe Jogogs®m ©slzgbsdwy,
Omd  g3mbmdogodo  goJBmd@oge  s@lgdyemo  wobisdgds
Lodygommme  dgbedhbggem 9bws hodmyggodmgdmogl Loy
olioddgdols (sby goJBmddoge osOlgdymo ¥dydggdmdols
ombg Lodyomme dglsdhbggo ¢bos swyds@gomogls ¢dsy-
dg3Omdol 59bgdmdog ©mbgl). msgol dbmog, gl bodbogl,
A0 y906b0sbyG0  Jmwgeols Jobywgom, 308960900 go-
I Jg930b  bowowyl bs dagsgrem@  dybodbbggow  obws bodm -
G000 3mal RoJHMdGog0 85dm dygdol bowowy.

35dolowsdg, bgdmm  s@bodbymopsb  odmdwobomy-
Mdl, A0 gBodsbgmobsgsb mbos 3sbgsbbgomm jansboym-
@0 S5 Jgobbosbydo ndndg@mdol 3ybgdcogo wmby s
Jsbogado s y906b0563G0  3B9bGoaG0  35dm dggdy.
dobmsb, bmase Jgdmbgggsdo, 3gobbosbymo 3y dgg@mdols
591696M030 ©Mby 5@ Ybws swydsBgomegl Janslogy® ¢dy-
dg3mdol dybgdbdog mbgl, bmam 390b6b0sbyg®o  3m@gb-

17



0360 9656053300

309M0  25dmdggds  sMsbogmgdo  gbws  oyml  gersbogy®
303 gbGoY@ odmdggdsby.

39000390 mgoelsb@obon gocomgdbom Gmygaos
3906%0sby@0, gowdyg gensbogy®o 9dydggamdols dybgdomogo
mbols ©s 3mEgbxoygdo godmdggdol goblsbrmgms. L m-
G odo@dmd ¢dydggamdols dybgddogo mbol dgisligdols
gl s@Lgdyemo dgmmegdo [1; 2; 5-10] Jodomsse  9dy-
‘dggmdol  gansbogy®o  dybgddogo ©mbol  dggoligdsbgs
M©0gbBo®gdygao. 53 dgnmegol ool yggersbyg dodFogo
3Mdgangoosbo 3g@omwolismgols 9d9dgg@mdol goJ@mddo-
30 ©mbggdols Lodygomml asdmmgamsl gyeolbdmdl [2, ag.
5525 12, 9g. 200]. 00y o8 dgmmel ©sgggdbmdom ©s gobo®-
3900930, dopgsmoms, Lodo®mggeml bEs@olGogzol ghmg-
byyao Ladloby@ols mgogosgyg®o dmbszgdgdom, dogomgdm,
Gmd  1998-2013  Farosbo  3g@omeobogols  LoJo®mggermTo
999dgg@mdols  d9bgddogo  ©mby  wosbanmgdom  13,5%-1
Jgopgbws. 0dol wobiswagbo, 9y Msdgbo Moo
sbobogl  Ladygogem  dohggbgogemo  LoJs@mggeoml  damdols
45b@0l  a@dgangswosbo  Fmbslfmdmdol  dwymdsdgmdsl,
Loko®ms goamegn 939 dgg@mdol d9bgddogo wmbol Lbgs,
RO bOgeymagommo, sSan@g@bs@oygmo dgmmegdom yodm-
ngenogoo  3b0dgbganmds, O®MIgamsbsi dgemgdsl dmgsb-
©gbom.

Jggdmo  gOm-gam sLgm dgbsdenm dgmmel gsbgobo-
@osgm [13]. dobo mogoligdy@dgds obss, @md ¢dydgz@mdols
5996960030 ©mbols aodmmgemols 3dmEglido Lodyommgds a39d-
@aggs  gOmIsbgmologeb aobgolbgomm o3 doboslboosmgdanols
dmgeoggorosbo (short-run NRU ) s g@dgemgseosbo (long-
run NRU ) go@0s6@gd0 ©o 20b3Lsbog@mmn  g3mb6mdogol
3093 9omo  3b0dgbgermgebo  s@o@s goMggodswo  dobsloo-

madamols — 3mA6:0mG0 2593960l 360Tabagrmdado. dm -
18



J4MeMandamn 019MmANd R I4M6M3aNSIaN 3N<NSNSI

@ag350056L  gyfmegdn  9dydggemdols  dybgddog  wmbgl,
Omd@oll  pOmbsg  dmegdgmo  3gBomeol  goBmd®ogo
3odmdggool ImEyamds sdsgg 3gMomol 3mGgbEoyg®o o-
dmdg950L JmEgemdsl gdmbgggs. sbgm LodgsEosdo d@m-
dob dobo®o dmyganggoosh Tmbolfm@mdbsdos. gdvudgg@e-
b0l &9bgd®ogo  mbols a@dgangswosbo  3bodgbgamds  go
Ygglodsdgods  Amol  dob@olL  Jpy@s  Fmboslfmamdsl,
Omdeolbiggboi  Jool{@oggol  ggmbmdogs a@dgangswosh
390omEdo, Amam®OE POMmgdom, sbggg Igedog dmggdmsb
9299000 gy

‘Ygdmmsgobgdygao dgmmeol @gogobsiEos g93edbgds
bodo  Bodol aobBmengdoligeb dgdpas®  93mbmdgd@osaemo
dmegenols sggdolis s aodmygbgdsls:

Y’—:Y’zp(ut—u*)w” (1)

Y,
Y, =(1-0)Y, +6Y, +¢,, b))
Y, =By +BL, + PAPN, +¢,, 3)

oo Y, 0G0l g3 d@mdcogo gsdmdggdol Jmaosbo deie-
@emds 1 3gBomdo; Yt* 303 gbcoy®o  asdmdggdols Imy-
@eds [ 390omedo; U, 9dydggemdols BoJ@mdmogo ©mby
t 39®omedo; u*-ma"g'ﬁagﬁ)mbols b9696M030 @mbol a@dgan-
35000560 360dgbgenmds;  p -t93960L  3sModgEMos; O -56o-

D5GYmRomo 3o@odgd@os (0<O<1) s FBHmIol d5bGol
e gan 93000060 Fobslifm@mdolsggh dmd®omdols  LobhJs®gls

25dmlobogls L, LodyTom dogmols Gom@gbmdes I 3gdomodo;
APN, - t 33600030 d6mdol IToGdmgdmadmdols dohgg-

19



0360 696053300
bgogmos: By By wo By daga@gbool gmggoGogbBados: I,
gt’ g, — 6gy6gbools dgdmbgggomo §ggmgdos.

(D-(3) LobBgydol 3oMggeno aob@magds Myz9b0l Bm@-
dg@ol gOm-90m0 goMosb@os s dglsdsdolmdsls sdgocgodls

9399936 mdol wmbgls s doymgdger dd3-0l Lowowgl dm-
@ol.  dgm@g  asobBmagds  GoJdmddog ©s  3mFgbEoy®
30dmdz9090L  m@ols @sdmgowgdyamgdsls godmbobogl. ogo
9999690 ganslogyg®o mgm@ools ©sdggdols 0dols dglobyge,
Omd o gy 3g0omedo Qo JBmdMogo ©s 3m@Ggboy®o
20dmdg90900L  aoblbgoggdols doGomswo  dobgbo  dOHMIols
d5b@ol Fmbsl{mamdsdo  mobpomsbmdomo  gowoliganss.

535Lmsb, go@soligmols Lohody ©odmogdgmos G 3o6o-
39800l 3609369 mdoby.  (1)-(3) LolEgdsdo @-bs ws hggb-
0gol boob@gmglie Yt* dobolosmgdangdols Jggobgdsdo gggb-
domgds dmwgenols dglody gob@magds, GmIga o godmdgy-
3ol 3m@gbGoaco dnggmmds Y,

. dblbger o JBmmgdby,
390dm, bodydom domobg o IOMAol bosdysam IFo®dm-
9O a@Omdsby odmoegdygmo 3gerools Lobom dmozgds.
(D-3) dmpgaol  Iglogslbgdbemaw  ©s, dodobowsdy,
939993 mdol d9bgd®ogo wmbols s 3mAgbE0®0  Aodm-
‘d3900l s 330Mggoso  db0dgbgermdgdols aoblsbmgdo-
Lomgols godmgoygbgom Lodo®mggenml g30b6mdogols 1997-2008
Fergdols ggod@@omado dmbszgdgdo. Losbosgrobm 3g@ompsw
dbogome 19972008 Fargdol  aobboangs  aobsdo®mds  0d
23509909d5d, MM LoJo@mmggeml LEs@olBogol gOmgbyao
Lodloby@o 2008 (enosb dmymengdgeno Lodydom dognols,
sloddgdyangdols s  9dydgg@mgdol dglobgd Imbozgdgdls
dbogme Faooyg®o d@omom 539doggdl, Faoyg®o dmbsiy-
dgdol 3§ 3M0ggdo 3o Logdo®olo o@ s@ol Lsodgom dggelg-

20



J4MeMandamn 013MmANd R ISM6M3INSIAN 3MNSNENSI

3900l dolomgdo. Lako®m 0bgm@dszos sgomgmn boJodmgy-
el bEsGobEogol gomgbymo Lsdboby@ol mgoEosay@
060 g®bgd  boo@owsb s g3mbmdogyg®o  3mao@ogols s
bodo@magdb@ogo Logombgdol  Jo@mygan-93@m3ygao Lo gmb-
byao@oigom 3960l (GEPLAC)-0l  ggs®@ogoy@o  dodm-
bog 3930056 “Lodo@mggmml 3060303900 G9bwgb0g0072.
3o0baoM0dgdgddo  godmygbgdygmo  dd3-ol  dbodgbgarmdgdo
aobboenyganos 2003 Fevols  ggobgddo, dogromb  @o@gddo.
0dol 2080, M Losbsgobm 3g@omwolngol dd3-0b, body-
‘dom  dognols, @obsddgdygemgdols s 9dydgg@mgdols Lafgolo
38°0@ @ M0 dmbs3gdgdols wdmomo Y 3003900 Lgbmby-
Omdoll sTgods  gargdgb@gdl  dgoiegl, dobebdgfmbognsw
bogmgoemgm Fobosli{om, dmpgando asdmygbgdsdwyg, Imaggb-
©obs  od 3F3M0390do  Lybmby®mdols ©s 3ogEg@Mdols
90 9dgbBol boggamomgds LEs@obEogobs ©s g30bmIgd@o-
3oL 305JBogodo Jowgdygeo 3HmEgeY® ool Logydgge by
[ob. ogoomsw, 14, ag. 311-327].

‘dga30ligdols dggase (D-(3) Lolgded dgdwgao Loby
doo@m

Y, -Y,
t

=0,4926x (1, —9,0983)+ v, , )

Y, =0,69Y +031Y, , +¢&,, Q)
Y, =-2874,68 +1,5073L, +1642,77APN, +e, ,  (6)

oo Uy, E.,z ©s €, bombgbmbdomo {ggm9dos.

o dmygoboano  Yggagdo  @odgbody  LsobEg@mgbm
sliggbols  Lodygsagdsls odangge:

*http://www.geplac.ge/geo/trends.php
21



03650 9656003300

1. goboosb  dmgenosbo  aodmdggdols  3m@g]Bodgdols
300m3gbol (5) gabdmmgdsdo (1-0) -l 360Tgbgenmds (0,69)
0,5-bs @s 1-b dm@obss dmJagyeo, dgodagds omdgol, Gma
Losbogrobm 3g@omedo, Lods@mgganml gzmbmdogsdo, ggo@-
GO0 B JHMdM0g0 s 3B YM0 AodmTggdgdols ws-
sbgnmgds Lodgogmbyg dswsgno Lobds®om  Jodwobo®gmdws;

2. o7 yodogoogmon (6) yabHmmgoon dggsligoge
3m@BgbEog®o godmdggdol dglsdsdol ¢dydggdmdols wmbols
36093bganmdgdls, dogomgdbm ¥dydggamdol dybgdmogo mbols
dmganggomosb 360dgbgemdgdls (bob. 1). aosbao®odgdsd g0~
hggbs, ®m3 domo Lodgogrem 3gMomeymo Lowowg 1997-2008
Y gddo posbanmgdom 11,1%-1 dgo@pgbos (oG fod@mdco-
30 9999936mb0L ©Mbols sbogmpoy® dohggbgdge by (13,2%-
bg) 2,1 30m336d 9o 39bJ@om bogangdos;

bob.l. g5 JBmdcogo Iy dgg@mdols wmbols s 3mEgbE0g®o
3odmdggool glsdsdobo dydgg@mdol @mbols wobsdogs

025 —— 5 JBH0Bog0 99 Tg3Gmdol pmby
0,2 - <
. /\ ‘dgbododobo 93y dggmmdol wmby
1
0,15 /A 5 A
0,1 ‘, ‘,\
R A v 4 L A I
2 < ’
~ \\ : VAN \/
0,05 ~
0 rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr1rr11

1 357 911131517192123252729313335373941434547

22




J4MeMandamn 013MmNd R I4M6MaNddan 3r<NsNdd

3. o@bsbodbogos, GMI ssbanmgdom sbgmogg Lowo-
oo 3oblbgogwgds 9dydggemdols d4bgdodogo ©mbols dm -
@9ggo005b0  360dgbgemdgools  Lodgoemm  s@omdg@Bogyeo
(11,1%)  9dydggemdol  dybgdocdogo ©mbol g@dgergsmosbo

db0dgbgenmdbols — u -bogob. gl 93obslgbgano dmgdygaos
4) gob@mangdsdo, Loowsbsi godmdpobs®gmdl, Gmd s@lyg-
o0 LEs@ob@ogg®o dmbsigdgool 300mdgddo Lodo®mgg-
goemdo 1997-2008 (engddo 4dydggamdols dybgd®ogo @mbols
30dgemgoosbo  db0dgbgarmds  (oby  dOMIol  dsbAOL
3Mdgergo0sbo Fmbolfm@dmdols dglsdsdolo 39 dggdmdols

mbg) — u ssbamgdom 9,1%-1  dgoeg gbos.

4. dgodangds godgom, Gmd 1997-2008 (angddo Lofo@-
0ggeeeml IOmdol dob@ol goJ@md®ogo dpamds®gmds dolo
5996960030, 5byy a®dgangs@osbo dpamds@gmdoasb dbodgbg-
mgbow gosb®ogno 0ym, Go3 YoMymgomsw solobgdmos
930bmdogn@  bOwsls ©o  Jggybol  ggmog@gmdsby. (6)
3obBmEgdsdo dmgdymo myz9bol jmggnoiogbBols dbodg-
bgeomds (p =0,4926) ©s 2oblbgoggods 9dndgg@mdols god-
B®G0g s 69bgd@og wmbggdl dm@ol, @mIganoi Lodye-
e 4%-05, 33580]0950690L, A®MI Losbsobm 3g@Homwols
4oggee  3go®@@oado 39d3-0l obsgotpo Ladysmmme ©osb-
@mgdom 2%-I dgoepgbos.

0939600 2ob6@magdols s 3mgxn030gbdol gs®osb@gdo

093960L  3obmboli  5dLobggaro  ge@Iges  gd3o@oy-

o sagbogr 03 odmogdymgdsms Goibgl doggygm-

36905, Gmdgroi d60dgbganmgeb Gmel wodsdmdl ds3®mg-

30bm3ogndo  3obmbbmdog®gdgdol  sbognobols  3Gm3gLdo

[15, 3. 98-104]. bgdmo dmygsobognr (1)-(3) dmpgendo swbod-
23



03650 9656053300

byemo  gom@dygms  hggh  aobgobogngom  aob@memgdoms
Lob@gdol  gOm-ghmo  dgdswygbgemo  gangdgb@ols — (1)-ols,
Ao do. Jog@od, bmaxg® 93960l gobmbol sdbsbggero
ROOIYS

Y -Y .
IY* : :p(ut_u ) (7)

t

53093009090 Jmegeols Lobom  aodmoygbgds 03 dob-
boom, @md Jggobogl  myz9bol  3oMsdgd®ol, p -U, dbod-
gbgeomds [16-19]. gl ¢35bsL3bgano  s@os3goMggdom  do3-
OMgg0bmdogy@  dohggbgdgmms xa9nl  dogigmgbgds o,
256350F 900l 05bobdow, 53dsymeomgdls JoGmdsl p >0 .
‘Jobss@lmdMogom  p a30h39693L  3mE9bEo®o  asdmdggdo-
56 goJBmdMogo  gsdmdggdols  hsdm@bgbols 3G90 @
(g0 gdols 939 dgg@Mmdols BoJ@momogo mbols dolo -
bgdMogo 360dgbgemmdosh ghmo 3GmEgbGYmo  39bJGom
aosb@ol dgdmbgggsdo. swgomse  dggbodbsgm, @md (7)
yodmbobyagds  dmgangbsl  LEs@ogodo omfgdl — doli'do
‘dgdsgomo  yggems dohbggbgdgeo gHmo ©s 0p03g 3gdomel
d0gg9mgbgds — 5do@md (7)- dgodangds gyfmwmm m9z960b
bEoB0IgM0 gobGmagds, boamem o -l myz96ol LEs@Gogy®o
3099803309680 (356539@®0).

O gogy@msb  dosbegrmgdygemo p -l 3bodgbgermdols
oA gbs  g3mbmdgd@mogyamo sbognobols gom-gdmo Loobdg-
Agbe bsgombos. 3@sdBogsdo p - dbodgbganmdols dgbogge-
Lgoemse gdgomme (7) godmbsbymmgdols asdmygbgds Lod-
0 ggdmebos s ogdoMgdygmo, Mowysbsi dslido dgdoge-

@0 Yt* © u* 50505 3300390500 Lowowggdos. >3 Lo®ony-

ol gopsgobgols Msdegbodyg gbs o@lgdmdl. ghmo Jomys-
bo a@olbdmdls dnwgmmms 3md3egdlols spgdsl, Omdgan-

24




J4MeMandamn 013MmNd R I4M6M3aNIIan 3rN<NSNSI

Joz p -Lo o bmyogdOm Lbgs 3bodgbgermgsb dobslosmgd-
gmob  ghmep  Jgxuoligdsl  gd39dwgdo@gds 3w gbog®o
3odmdggds o ¥IyYdggd®mbols  dybgd®ogo  wmbyg.  Sbigmo
doamdol gOm-gOmo dogogomo bgdmm 9339 aobgobogrgm
o gbobgm, @md 1997-2008 (argddo Lodo@mggerml ggebm-
dogobmgol p -l Ibodgbgermds wosbermgdom 0,5-1 dgogo-

39be. Ygdm dodFog LodysEosdo Yz* -obs o u’ ol
‘JgLogoligdbensm Jgodangds dogdo@mmm @mdganody bmdogn
Qo A@l, Omdgmos oOmom IF3Mog3do  FOgbogmo  ©s
(303 M0  3md3mbgbBgdols godmymaol Lsdysagdsls odang-
go. bogddg obos, @md aog@3gegdgmo  3@sjdogol dobgo-
30m, 33 9b309M0 aodmdggdols s 9dydgg@mdols bybgd-
030 ©mbol 3b0dgbgarmdgdow, bdo® dgdmbgggsdo, goan-
B®om dowgdyeo AMgbeols dglsdsdobo Lowowggdo gobobo-
@agos [ 8] gbowos, sbgmo dowamdols godmygbgds gu3ed-
bgdo 20doMB0ggdym ©odggdols 0dol dgbobgd, @mI godm-

‘93900l goJBmd®ogo 360dgbgermds 0@bygs Yt* -l go®dgdm,

439dgg@mdols BoJBmd@ogo ©mbyg 3o — u -l oM dgdem.
3093 9®mo a%bs gyeolibdmdls (7) asdmbsbyengdols
3505 Jdbsl Mgadglool gob@magds® oly, G®d Jbemme
053300390500 dmbozgdgools godmygbgdom dogowmmn  p -l
‘Yggobgds. Jglodengdgaros ao@sddbols Modwgbody go®osb-
B0 o, Jgbsdodobog, p - 360dgbganmdol Jgxslgdol gHm-
3obgmoliopsb goblbgoggdyano Msdpgbody dmwgmols sy gds.
3obgobogrmm mdo slgmo dmegeno.
slofgolido dgghgdegom aodesddbogro dmeganol od
3500563 by, Amdeols Logydgge by dowgdyamo dgogagdo
3oblLoggm@gdom  bdodoe  asdmoygbgds s 3@mmgzmbmdogols
5 930bmdoglol Lobgaddmgebgarmgddo my3g9bols 3s®adgd-
25



0360 9696003300

Aol 3mbgdgB o Mogbmomogo 360dgbgermdol  @mando
[20, ag. 137; 2, 3. 270; 4, 33. 29]. 53 goG0obGols dolowgdo
(7)-0b  3s@oganyy@o  gobgobogrmm  gob@dmangds, ®®Iyg-
o3 JoGmgdamos (f—1) 3g@omwolmgols:

Y., -, .

= o —u) (®)

Y

3o0mgogmmm  (7)-sb (8). oMy s gd®ymo  ao@-

536930l Jgrgasw d9dwge aodmbabyemgdsl dogowgdm

*
t

gt=gf—Y pAu, | )

t-1
boa@ Alt, 9093936md0l bl ggmomgdol Logopgs:
Au, =u, —u, | ;g s0b0d6sgl 30Gg6G0nGo 333-0b doy-
ol @93, g, g0 — BodH™dG0g0 dmeosho Dogs 3GmENF
Bob Bo@gdols @993l

g =AY /Y g =AY /Y, .

3935390m0 M@0 3bodgbgamgsbo ©sdggde:
1) bogmgogmm, ®md 3m@gbioydo  godmdggdol  do-

Bgool Bgdsdo g: ©5dM 30 oY@o 5@ sMol f -by s Iye-

dogo bog)()gg;]o:gt* =g*;

2) Yggomigds Yt*/Yt—l , Omdeools 360dgbgermds Ibo-
0 9306mdogols JoMmmdgddo, dmam®z Fgbo, goOmby dg@o
Lopowgs, swgbodbmm g, -mo: g, =Yt*/Yt71. odolmsb, aogo-
doOB0gmm Lo@ysizos s hogmgogmm, Gmd ¢  ©sdmowg-

b0 5@ sMol 1 -by.
26



J4M6Mandamn 013MmANd R I4M6MaNSIAN 3NSNENJI

4mggerogg >dol Lobo@gmme (9)-do hoghomon 3emdo-
m9d9d0l  >dbodgbgmo dgdmbgggomo Lowowg &, . ds5dob
dogowgdm  dgdgao  Lobols godao  Ebmdoge  @gadmqliools
3obGM@gdsl, @mdgebsig myz9bol  gobmbol “Lbgsmdomo
390L05” gfmwgds:

g, =g —p Ay, +e,, (10)

bowoi p1 =¢gp . (10)-0b boggydggerby woggomggdomo g, -lo
o Au, -5 3609gbgarmdgdomn Dglsdengdgenos gsk -boob go-

mo  dggoxnolom P 300M53gR®ols 3b0dgbganmdbs.  aobdom-
Bgool mobobdow, ¢ s p ogdbomo  Lowowggdos, Sdo@mad

P1-b Fob dpas®o godygmgomno bodsbo pg0hg9b90L, @3
0y Omdgaodg 3gBomedo gdydggamdol wmbg Fobs 3g®o-
mEols mbglmsb Jgoemgbomn as0bdEgds, d5Tob gli, Lbgs
05bsdo®  30MHMdg6do, PYodymGomsw sSolobgds godmdggdols
doagemdols do@gools Bgddby, o@ dybgdbdog dmgegbow
9bps dogohbomom.

Sd3odos, MM asbbm@zogemgdymo  ao®es]dbgools
s 53398980 godm (10)-0l Jobss@bmd@ogo dboty Mo3-
©gbodg  aoblbgogwgds ™ygz960L  LEsGogy® (7) go@Iy-
modo Sbobgmo 3GmEglols dobss@lbolysb. (7)-basb gob-
bbgoggoom (10) dmgangbols ©obsdogsdo smfgdl, @oasbss

doli'do  dgdogogmo Gmym® i Is@gdols Ggd3ol, g, -b, sbggg
1d9dggemdol  mbols, Aut -b,  dobobosmgdengdo  ®™To

(g0 gdols aodmbo@doglh. ofgweb @asdmdwobsomy, Py -l dg-

0dangds  gyfoemen 093960l ©obsdogg@o  3mggo3Eogbdo,
bogam (10) gob@mmgdsls — 0974960l ©obsdoggdo asbGm-

@gds. dobosdlbmd@ogew, Py godmbsbogl udydigmmdol wem-

27



03650 9656053300

28

bob @@Emdo  ;geroangdols go5agbol  Ro Bmdmogo  Jds-o0l
J53gdol b dyoanm 933y, Js dobowsdy, P oG oGob -

JJb60L 35G595@0 0d pansboya@mo mgogrbs bmobom, Gmgm-
Goms; gl 0606690  dogdaaros (7)-do. dybgd@ogos,
03 0939606 LEAsGogn® ©o ©0bsdogyd 3o(5dg@B®gdls ‘dm-
@ol, ‘doboo®@lmddog aoblbgoggdsbmsb ghmow, Gomegbmd-
6030 25bLbgoggdoi 0omligdgdl.

odol dogbgegse, IMsgogmo d3ganggs®o 5@ oblbge-
3900 LAoB0gy® ©o ©0bsdogyg® 3oM539H®gdl, P -L Gee-
0GOS 5020390L 93960l 30MdgBGmsb s ™myz9b0l
3obmbols @osmpgbmd@ogo asdmbsbgzolmgol doMomswsw do-
domogl  (10) gobBmangdsls b dols dgd@ybgdyen  godo-
06(?)b3. Dbopxg® 5IoL, hggbo ob@om, Ygegasw Jmbpggl
0939608 3obmbol s@sbfm@o 0b@g@m3mgBodgds.

dogogomolbogol  aobgoboenmem  (10)  aobBmengdom
5>dd-0l ggmbmdogolbmgol dowgdyamo dsbobosmgdangdo. omg-
agds, O®I 5dd-0l g3mbmdogzobmgols myz9bol 3s@sdg@®o

3533615 Ygdnbgggsdo  (10)-0l dgodybgdyero  goMoob@Bo
d9dgao  Loboom  dgodangds  hog(gomo: Autzao—oclgtﬂit R
Loo &, Gga@gbool  Fgdmbgggom  Tgg@lb  s@bodbogls
g =g* Ipys oy =1/p;. Gmamag [gbo, gb ®Go gob@memgds
P1 -0 gOmdobgmobpsb @sdwgbowdy 2oblbgoggdoyan db0dgby-
@edsls 0demgas, Goyobsz g, -bs s Au, -l do@ol gogdodo,
0930 030 3OLYomdl, LEsGoLGgMs ©s oMo gybiombe-
@9@0. 3M90bx 900l Jobgbmdbdomdols FglGols dobgogom, g,

s U, gmIsbgmols Jobgbol Gma o pg93a0bgds. >dols Jogbg-

o35, doggohbos, @md (10)-Ls s ol Jgodybgdyerls dm@ols
sMhggobol 9539mgdolsls g30@s@glmds 9bos dogbokml (10)-L.



J4MeMandamn 013MmANd R I4M6MaNdIan 3r<NsNdd

ssbanmgdom 2-0l Gowos, bmenem g* -l 360dgbgarmds 3o
ssbamgdomn 3%-L dgoeagbl [3, a3 272]. gl dggoligdgdo
dogdamos Lfm@ge (10) dmpganol ob dobo Jgomybgdyero
3oM00bR0L  20dmygbgbom. 8d5To  Swgoge® oy ybrog-
dom, my hggbi aobgobogsgm 5dd-0l g3mbmdogols Ggoene-
@0 393-0lo o 939 dggMmdol @mbols Imbsozgdgdls 1948-2013

Vmaambmgob“, dom boggydgganby godmgomgmon g, -bs ©s
Au, -l 9609369 mdgdl ©s  ggoxslgom  @ga@glools (10)
3obBM@gdsl. dogomgdm

g, =0,0336 -1,8552Au,,

R* =0,72; F =168; DW =133, (11)
(1) (21,397) (~12,946)

oo ®9am9bool 30953030960 gd0L  J399, @@hbogngddo,
dogdygmos LHoywgbdol ¢ LHsGobLE0gol 360dgbganmdgdo,
boaem e, Gga®gbool bodhgbmdomn (gl s@bodbogl.

GTRT O™ QQ@BOB-“{](Y)@)baBOBDW 309803096 0L -
sMgdom 330Gy 3b0dgbgemds (5§BM M@ gmsi300l  3MMS-
@ 9ds), dgodengds gmdgom, @md  (11) aob@mengds ©s dolo
3098030960900l Fgnsligdgoo  (dobps  gm@dsga®o s
LEo@ob@ogy®o  mgo@bsb@obom  bOygmosw  dJobswgdow
25dmoygg@gds. m9dEs  93@ MMM gEsiGool  3Mmmdagdols go-
ool dgdwgasc g* -obs s Pr-ol 360dgbganmdgdo wo-
s oM  dgoigoms s dgdrgpo  Lydomo  dogowgm
g =0,0336, p1 =L8674. 30@ 960900 20dmTggd0l do@yg-

*The US Unemployment Rate — 1948 to 2011;
http://www.miseryindex.us/urbyyear.asp ;
www.bea.gov — 5dd-0l g30bm3ogydo sbsgrobol doydmls

0gBoEosEY®0 bso@o.

29



03650 9696063300

dobs @)383013,g* -, dggnobgos 0,0336 (sby 3,36%) Isomgmogb
omgdo@gds go@md@ogo ds@gdols Bgddol Ladygsam 3g@om-
e Loowgl, Gmdgedsi odd-obmgols 1948-2013 §angddo
3.26% ‘dgopobs. Mo dggbgds  pp -0l dgnsligdsl, opo 2-
0ob  Logdo@mobsw  dosbarmgdyano  Lbowowpgs s  dgowygbls
1,87%-L. d9bgdcogoe hbgds gombgs: @ol godols dmiy-
dgen Lo goEosdo myg39bol LEsGogy®o P 3mgx03096@0L
dgaolgds s Modpgbose  aoblbgogogds 00 ©obsdogydo
309903096G0L  dggnolgdoliopsb?  my  aogomgsmmolifobgdm
0dsl, @md (11)-ol Loboo aoblobwg@yeo w©obsdogy®do dm-

gaols dgdmbgggedo P s P 3mgn030gbHgdl dm@ols aob-
Lbgoggdol slbobogl g 3oM539HMo, @mdgaroi, dJobo dobo-
> losh godmdobody, gOmby mwbsg dgBo Lowowgs, dgg-
bo'dbogm, @md p - dggolgds Lsgdodobs@ sberml ¢bws

04l P; -ols Jgxsligdomsb. dspomomsw, g  3s@modg@mols,

oby Y[*/YH ‘dgnoMgdol, Lodyomm dbodgbgemds@ 0y
o>g009dm 1,04-, Go3 Legmose wobsdggdos 9d-ols ggm-
brmdogolomngol, 3530b myz9bols LGOI YM0 3mgxno3E0gbGol
Jguobgos (1) gobBmangdol  3oMmmdgddo  Goeo  0dbgods
p=18674/1,04 1,796 .

sAgdmdl Msdpgbody ImdgbBo, @mdgenoi (10)-0l Fo-
30l @obsdogy®o Jmpgeols o dobaob domgdygmo p; s
P Yguebgdgdols  3m@g]dagmmdols  dglobgd  gombggdls
bo© 9oL

3003900 db0dgbgermgabo ao®gdmgds, Gmdgaoi >3-
obogols myg39bol LHsG0ZYH0 P 3mgx03E0gbRol dbodgzbgem-
b0l 5o 3mG1g]H e mdsby Jogmomgdl, 3dyndgg@mdols ©m-

boli sdlm@ @ gdo U, 3b0dgzbgermdgdowsb bobOom (wogg-

30




J4MeMandamn 013MmANd R ISM6M3ANSIAN 3MNSNENSI

®96(300969e) Au, 3603369 mdgdby go@obgmsls 9358F0@-
©gds. Logddg olos, M sbgmo badoxom ¥dydggOmools gsd-
BMoM0g0 ©mbol gmggeTanoy® bobdgdls gsogoggdm 3dy-
‘dgzmdol 59bgdMogo  mbosh asob@ols  Lowowgliomsb,
53 5M5LYmM0s. aoBEs 5dobs, 53 3gmoengdom MG gzm-
bmdgB®oggmo  bolosmol 3Omdangds [omdmodbgds. gomo
domgsbo (11) dmegenol Jggslgdol 3MmEgldo  godmygbg-
dgeo Amomo 373003950l LEsEombs@ymmdsl ¢zo8dom-
g0, obognobo a30hg9bgdl, GmI 5dd-0l dmaosbo Dogs
30mEBol ds@gool Fanoydo @gdsol — g, -b, @A®omo
730030 LEAsEombs@ygamos. wogo-gygmgdols ADF  @gbdols
5%-05b0 gBoBoggeo Tgh@oagdol, sbiggg sen@g@bs@oyano
KPSS  agbiol 1%-0060 s 5%-0560 3Godognmo §gddo-
9dols Jobgegomn LEosxaombostgmls doginmgbgds, sy®gmgy,

9399'dg30mbdol wmbols, u,-b, @AOmomo I{3M0g0. sbgm JoGm-
bg0do  @gadglools dmpgeedo  sdblbgar  (33eoo© U, -U

boggeo dolo 30@ggmo @ogols Lbgomdols Au, -l gsbbogn-
3o, Omama i Fgbo, Gop s®sbalymdgge dgogal ofg93L.
30000, “ogghgbgodgdyme” Au, 3Fi60g0, doygbgrsgor
0dolbs, @M LHosEombsdgmmbdol  mgolgdsl  obs®bybgdls,
bdodoe Lo(yol U, 3F 300gmsb Igoomgdom 9gam do@sao

ol3g@loom  boboosmegds [21, a3 381], bgeol  4Fymdl
d(g0030L  dmdggbm 360dgbganmdgdl dmdol 9. §. 3Oy
53BM3magasizool gohgbsl, aF3Mog0l d3ycdago bodygogmls
MA bofoenls 5®5Ygomybgdol brol ws, Ladmammeo, 9b
35M9dmgdgdo  Agadglbool jmgR03096@ o0l dggnselbgdgdobys
sobabgds [22, ag.450].

31



0360 9606053300

A9309bool gobBmengdsdo bEsEombsdgeo u, 3d60d-
369 mdgdoeb bob@womo Au, 3609369mmdgdby ool
o0 yodofgygeo dgomy 3Omdegds, g3mbndyhHoggmnsh
9Omo, J0boo@lmdMmog o@g0Mmgaloi  0GoMgdl.  Lsdy
olos, Gmd bsbOwomn Au, Lowowggdby aoslgmols aodm,

dogeds dgodobs obsdogyg®o bolosmo, dog@sd  s03o6-
3o 0663m@Mdsi0s aMdgangsosbo 3ogdo®ol dgbsbgd [23, 3.
449-453], Gmdganoi Ogogygdoe s@OLgdmol 393-0l ds@godols
B9I3bs o 9dYdggmmdol mbgl dm@ol. sdols godm, f

Feols dgbsdodolo g,-L bgdolidogmo (3genogmgds, Gmdgenoi

‘dgodangds 20dmggneo ogml Gmgmeg  Faool, slggg (o-
bo Fangdol 4dydggmmdols @wmbggdol geoagdom, dJmano-
sbo 309 gmgos dbmmeme  Fanoli dglodsdol Au, -U. d%-

bgd@0g0s, sbgm Lo@gys@osdo (10) asb@magdom dgasly-

dgao Au, -l 3mgn0309600 P dgodamgds 5@s3mG9]HHeo
>mdmhbogl.

aobgobogrmm 93960l 3obmbols sdlobggaro  aob@m-
@gdol 3oy gomo goMosbBo [24], GmdgenoE mogobyaye-
gos (10) dmpgeols doBomswo bsgamgobgdgdologsb. asb-
BO@gdol 53 go®osb@ol  Jobowgdoe  ©ogyd@abogmn  (7)
odmlobyagdsls o dob  dodibgbs  Ibodgdo  dgdegao
2oM5Jdbgo0 9sbgobm@dEogmmm:

Y —Y . Y, Y Y
L L=pu,—u) = 1l-—L=1-—L-tl=
Y, Y, Y., 7,

Y_ ,
:1_(1+gt) Yt*l :p(”t_” )9

t

32



J4MeMandamn 019MmNd R I4M6M3aNSIaN 3NSNSNSI

Lowog (1+g,) 393-0L boAol Hgdsh oswbodbagl. o3 G-

@ doesh g5dmdobsdgmdls, Gmd

* *

Y, Y, .
(1+g,)=Y —Y’ plu, —u ). (12)

t-1 t—1

VgBotgds Y:/Y,_l , 0dg@nsbsz dgbgds bgdmmss
33Jmbs, 33e0og g, -m0 s@gbodbmm. yobdo®@gdowsb godm-
doobody, g, gobamggds  3mFgbEoydo  asdmdggdols

DAoL B9d3L (1+g:)-h, dop @53 9dgBglbo s@gde@gds dsb,
@oEaobo, bmasw  dgdmbgggsdo, (Yz* /Y:l) < (Yt* 1Y) -
5>do@md ¢, -b gafmweemn 3m@gbgog®o 335dmdggool bOeols

335003 93d30. 53obmob, ogydgom, MM ¢, ©sdMFowgdymo
o0 oMol 1 -by o sdol Lobsigerme (12)-do  hog@memm
3emdoagdols  s@dbodgbgmo  dgdmbgggomo  Lowowpyg &, .
35d0b 300539BMgd0l dododm s@sF@g0g0 Ggadglools dgd-
Q3 obHMERosl dogorgde:

A+g)=q-qp (u,—u)+g, , (13)

Omdgendocs (1+gt) > U, ©53300390500 Loopggdos.
bgdmm  aobboanygan (10) dmgenobash goblbgsggdom
(13)-90 dbmgoe gohmo  Ggmowos ©obsdognco, (1+g,) —
Qo JHMOM0g0 3odmdggdol bAwol Gg9d30. Mo dggbgos odb-
Lbgan o6y Gga@glm@dym (330, (ut—u*) -b, 0p0 EA®-
do 330 gdolmsb 5@ SbmEoMEgds s Aodmbs@ogl dm-
(39990 3gdomedo 9dydggamdol ©mbol dybgd®ogo 360d-
33



03650 9696053300

34

369@mdoEsb  goab@sl. 5ol gomgogolifobgdom  (13)-b
300mdomse dgodagds gyfmwemon 335bowobsdogy®o dmwog-
@o, bomo (U, —u') -l 3095030960, gp -b, — 93960
335boeobsdogndo 3mgx0(3096@0. Sgbodbmm ogo P, -om,
Pr =4qp . dmpme3 ghgosgm, gl g3obsligbgamo asbolisbe-
360> 0939b0b bHa@ognGo  gmgpoceghHobs () s do-
B96G09M0  gdmTggdol bAwol  3gobo@gddol (q) 6sd@sg-
@om.  do@mognos, sbggg aobolabmgmgds (10) dmwgenols
093960 ©@0bsdogyg®o 309R03096G03E P, Ioyced dso ‘dm-
@0l o@bgdomo gsblbgoggds obos, GmI  3gsbowobsdoy@o
30980G0gbG0 Py y>d0dggdel bAgol GHyddol dobgybydgarl
5353d0d9dL 93y dggdmdols @wmbols dybgdbdogo 3b0dgbgerm-
b0ob AoEob®slinsh, 35T90b Gm@Es wobsdogy®o 3mgagoizo-
9600 P, 353mdggdol Fo@gdol Bgddl sgogdodgdls 9dydgg-

Amdol  mbol  AMTo  3gmomgdslmsb.  gm@dsay@o
ngo@bob@obon gl bodbsgl, @™ g0 bowobsdoyamo
JMJR03096(0 Jodggmo  Gogol [s@dmgdmaron  gsbbs bwm-
g0aao  bopogs, ©@0bsdoyadm 09500966 g0 Jgmdyg
@ogol [s@dmgdaaro d9gbsdodgds.

doygbgogoe 0dobs, @md (13) dnwgando dgdsgsao u
-0l 3b0dgbgamds  giEbmdbdos, gl Lygmoi o@  ag0deols
bgeol, G0 dmEgdgmo ©sggo@ggdswo (1+g,) -bs s u, -l
d60dgbgermdgdom  dggexgolmm  me39bol  3gobowobsdog@o
30990309600 P =gp . godangds gohggbmm, @md (13) dm-

g0l 3o®mdgddo U -ob Lbbgoolbbgs dbodgbgenmdsls p -
Lo o g-b Lbgowslbbgs db0dgbganmds dgglsdedgds, dop@sd



J4M6Mandamn 019MmNd R I4M6M3aNIIAN 3MNSNSNII

domo  bsdMogemo P odmgogdygmo oM oMol dydgz@rm-
b0l 69bgomogo mbol d60dgbganmdsby, u' -byg. 3ol bo-

mger ool ydgdsl odenggs gbdogno 1, Lowsi u* -ols
®5dgbodg dglsdanm go@osbBobomgol dmzgdgeos 5dd-0ls
1948-2013 {angdol dmbszgdgdols dobgwgom dggslgdymo p

-l, @ -bs o Py-0ls 3b0gbganmdgdo.

3gbdogo 1. 5d3-0ls 9dydgg@amdols dybgdb@ogo ©mbols,
303960700 godmdggdols bEwol 335boRgdsols ©o
093960L  335boeobsdogy®o 3oMsdg@@ols 3bodgbgamdgdo

P2 =4qp 7 r
u = 0,04 0,5676 1,0429 0,5442
u = 0,045 0,5676 1,0401 0,5457
u = 0,05 0,5676 1,0372 0,5472
u = 0,055 0,5676 1,0344 0,5487
u =006 0,5676 1,0316 0,5502
i =0,065 0,5676 1,0287 0,517

3bGogols sbogoboEsb 2odmdobs@gmdls, Gma:

o 939 dgzdmdbolidybgdbmogo ©@mbol Lbgoslbgs 860dgby-
@eosl m93960L  3gobowobsdogyco 3mgnozogb@ol, P, -ob,
9Omo s> 02039 Lowowg — 0,5676 Jgqlbododgds;

o 9dydgzdmdbols dybgdmogo mbols Lowogby ©sdmgo-
©gdgmos  3mBgbzoygdo  godmdggdol bewols  335bo@gdso
(5bgg9, oo  SEdsmmdom, — bsdegoo  Hgddo). @53
ARO®  Jowomos  9dygdgg@mdols  dybgd®ogo  mbg, dom
bogangdos 3m@gbEoyg@o  a0dmdggdol  bAwOl  33obo@gdsdo

(51939, oo Sedsmmdom, — bsdwgogo @9d30);
35



0360 969603300

36

o 9dydggamdols b9bgddogo mbols Lowowgby ©sdmgo-
gdgmos 93960l LHsGoggoo  3mgnoEogb@ol  d6odgbyg-
eds P G535 YBOem dowsmos 9dydggemdols dybgd@ogo
©mbyg, dom Jomsos o3 3mgno30gbEol d60dgbgammds. ‘do-
boo@lbmd@ogo® gl bodbogl, @M ¢dydgg@mdols dybgd®ogo
mbosb  godBmddogo ©@mbols gBmo  gOMgPEon (3G M-

395& Yo 39bJBom) gosb®sl dom dgBo aogengbols dmb-

©gbs Ygndamos  3mE9bEoy®d s FoJBmd®og  asdmdggdgdls
do@ol gommgggol bowogby, o3 Yuem dosgnos ¢dvy-

‘dg30mdols dybgdbdogo ©mby.

>mlobodbogos  gowgg gom  LoobBgdglm  aodmgdmgds.
1948-2013 Gengddo 533-0l 3dydggamdols @mbols Lsdgogm
3gMomeygemo  3bodgbganmdbds  583%-1  dgoppgbps.  Sbgm
Lo@dgoEosdo, my 5d9-0l ¢39dgzdmdol dybgddog mbgw
300mdomsE sgowgdm o3 dohggbgdgenls ws dobo pomgogols-
Fobgdom  dggonslgdm  33obowobsdogy®  dmpgaels  (13)-U,

‘d99 92 2obGm@gdsls dogomgdm
I+ ét) =1,0326 —1,0326 x 0,5497 (u, — 0,0583);
) (376,02) (—3,3644) (14)
R*=0]15,F =113, DW =1,73.

(14) LEsEobEogymo 3@oGg®oydgdols mgsebsb@olom
bOyg@ose  ©sdsgdogmgomgdgaos. dmyggobogn  asbGmagds-
‘do 3m@gbEoyg®o godmdggdols bewols 3gobo@gddol — ¢ -l
‘Jguoligds  dgoagbl  10326-L. gl dohggbgdgamo  bybFowe
9gdmbgggs  1948-2013  Fangdol  godBmd®ogo  as3mdggools
bodygoam  3g@ompyge  bAwol  Ggd3l.  dgmeag  Ibog,
@gbdogo 1ol sbogrobo gg0h39bgdl, @md ¢ Ibmame od

‘dgdonbgggodo  segdsBgds  1,0326-, @m@3o u* 9o mdls




0,0583-bg  bogargd  3b0dgbgermdsl.  dodobowsdy,  ¢dydyg-
Amdols d9bgd®ogo mbols Gmendo Lodgogem 3g@Homoeo
d60dgbgermdols  aobbogngs dbmamo  dsdobss  slsdggdo,
AmEo 93mbmdogs LA g olsddgdols 3oMmmdgdbdo ubiio-
mbo®gdl s 3m@HYbEoyg®o godmdggos FoJBmomogl gdmb-
3935. dop@od, myy dopgohbos, @M, bmyswow, 3mEgbzoydo
3odmdggds  omgdo@gds  PoJBmomogl, o3 Mgombdslmob
sbanms, 3odob  ¢bps  hogmgoammm, sbggg, Gmd  9dydgg-
Amdols d9bgdb@ogo ©mby GoJBmd®ogo mbggdols Lsdygsgnm
39Momeygee 360dgbgamdoty bogmgdo ¢bos oymb.

(14) aobBmegdsdo ¢ -Lmsb gomsw dmygobognos -
3960L LEsEoggmo 3oMsdgpdol, p -U, Jggsbgos — 0,5497.
o3 360dgbgamdobogsb dEomgmwgb ablibgsgwgds bGogn 1-
‘do Jmgdygeo P -b gusligdgdo, Gmdangdoi aodmmgeno-

0> bbgowolibgs u' -bogol: s@3 ghmo domasbo o@ sw@g-
FoBgds 0,6-1°.  Fgmeéy FbGog, myz960L LHSGOIYG0 Jo@o-
d98®0bmgols LOygmose aoblbgsggdymo dgogyo dogowgm
obsdoggdo dmpgeols (11) gob@mengdowsb. 53 9z0bolsg-
bgendo P -l JgRolgdsd wosbermgdom 1,8 dgoaobs, @o@
bodxg® o guOem I Hor swgds@gos  jgobowobsdogydo
Jopgmoesbh  dJowgdya P -l Yggobgogdl.  dybgodogew
hbwgds gombgs: 93960l LEsA03M0 398030960l o3
‘dgnolgdgoowsb @mdgeos IgH-bsgemgdo bodolbom @gogm-
b0l Igbo@ygolbo? my aogomgoolobgdm ©obsdogy®o dm-
gmols bgdmo s{goe boganmgebgdgdl, sydgmgg 0dsl,

5'33;30(1)360130)3015 Ygaobligbgdm, GmI 939dgg@mdols ©s> 3m-
B9bEogMo  aodmTggdol gaosbogy®o dmwgeols bogydgganby
bodo@mggaoml  g30bmdogzobogols 1997-2008 {angdol dmbsig-
399000 Ygxaslgdageo myz39bol LHsGogy®do 3o®sdg@dols d60T-
gbgamds dgoeagbos wosbarmgbom 0,493-1.

J4Me6Mandamn 013MmANd R I4M6M3aNSIAN 3MNSNENISI

37



03650 9656053300

amd  (10) Jopgmnsh Jgosdgdom (13)  dobss@lmdmogo
ngo@lob@om  93909Loe  godmligdl  myz960L  3obmbols
>OLL, gm@doy@-LRAsBobBogn®o 3Mo@gmoydgool mgoen-
Lab@obomsz dobo dgguebgdoygao gomosbGgdo, dsm dm@ols
(14), LEgeos ©sds3dogmuomgdgaos, dgygodaos gmjgsm,
Omd  m93960L  BEAsGoggto  30@sdgHGol  dglogslgdemsw
9bps godmgzgoggbmm 335boEobsdogg®o s sMs wobsdogydo

dm@geno.

3@0doag@o Logopsbsbsm asbsgggmol, 3m@gbiogeo
3°3mTggdols s> 9939Tdgz@mdols d9bgdcogo mbols
Bg95Lgdol dmpgerod

69d0Ldog®  g3mbmdogsdo  3Mmaiools aodmdggdols
ooy ©sdmgoegdgemos sGbgdygmmo g3mbmdoggdo @gliy®-
Lgool  ImEyemdsby, bodolbls s aodmygbgdols E9]6m-
@00l @mbgbg. gl BoBm@gdo g3mbmdogol Lsfo@dmm-
Badbo@maoy® Jgloda gobammdsl gyoblsbwg@segl ©s domo
bo9390gbem  aobsfoamgdols o LOgmo aodmygbgdols dgd-
nbgggedo aodmdggool InEyammmds doJbodsaydos, @mdgen-
Lo Lbgobsodop  03mdggdol 3m@gbzoyg® wmbgl  gofm-
©gom.  930bmdogsodo  s@sbogangd  Gmel  0bLGoB Gy
3oM9dm  SbdYagdl,  AmIaol  dgddbsz  Lobgendfogmls
gbdioodo Ygool. 0doby odmyoegdymgdom, @sdwgboe
LA geymazomos 0blBodgEog®o goMgdm, gemo ©s 03039
Lo o@dmm-Ggdbmmmaon®o dgbsdem gdemdgdols 300mdgddo
35dmdg9d0ls dmEygmmds  aoblbgoggdgemo obgds bgdolido-
960 mAo  g3mbmdogolsmgols ob @mol bgdodogdo mmo

3g@omeobmgol. Logzgmgbm, oby ogomeyg@o obbEodyao-
9@0 3o0gdml dgdmbgggedo godBmdmogo ©s 3m@gbzoy®o

Gl)éof)oob o3 bofo@ol mobssgBmmos 53o@. g. 303535
38




3odmdg9d9d0 gOmIsbgmols Gmaos. dop@sd, Gmamaz §glo,
93g®gb dgdombgggsdo, goJBmd@ogeoe s@lgdyao oblEody-
(30900 asMgdem aoblbgoggds dolo owgogy®o goMosb@o-
bopob,  sdo@md  g3mbmdogol  goddmddogo  gOmmdanogo
3o0mdggo0l @mby  3m@Fgb3oy@l  hodmyge®gds.  googms,
03 0bbBodyEogeo  as®gdml  dgddbsdo, Lbgs d@sgoe
dmdgbBmsb  ghmow, 3db0dgbgarmgsb  @mal  sdgag®ols
o@lgdyamo  Lolggds s  Bgodmo  Slegmgdl.  ofgosb
3odmdpobady, dbodgbgemmgsbos goEmpgm Gmym@o  gbos
04l bogopsbobsm  Ggodmol boddodol gsbdbsbrgmgano
Lodgomm  Logopsbobopm  gobsgggmo, @md  gzmbemdojgols
do@osbo a0dmdggds 3mBgbEoyg® wmbgby 0dymegdmwgl.
sbgmo  gobogggmol  aoblobrmgds (9u®m  bylow,
‘dgnoligds), Gmdgmoi gowgy gomo 360dgbganmgsbo o®sw@e-
33003905000 do300g300bmIogyg@o dohggbgdgeos, Loko®mgdls
139(308049M0  JmEgaols sagdobs ©s godmygbgdsl. dmwy-
ol sbopgdo® 30 5930 gdgeos  aog5do®M@0gmm  Lo@ys-
(30> ©> sgydgom, @md LYm@ge ©sdgagdol  Loli@gds
s@0l 0bLB0GYE0YH0 go@gdml dgJdbols dmsgo®o goJdmdo
s 93mbmdogn®  LydogdBos  J3ggol  aobalsbrg@geno.
sbgm  dgdmbgggsdo, gOHmmdaogo aodmdggdols s  dog-
xgHolL dgdmbogagdol 360dgbganmdbgdo sp@gayomgdyao Lo-
2oslobom 256533900l Lowogby wodmgowgdyge 496 ]-
(30905 dgodangds yobogobommm. my gOMMomogo odmd-
3905L 5@gbodbogm Y -om, dogxgdol Logowslbobspem dgdm-
Logegdl T -m0, 35F0b dgag0d@os hog{gomm ¥ =Y (¢) o
T=T(), bowog t 53093009090 (Lodgogm) Logowsls-
bom  a0bogggmos,  @mIgmoE  ogdoymegomgdl  JoMmdsl
0<t<1. s85bmob Y(t) o T(t) ¢9bdcogdo  g@Omds-
bgomob Ygdwga  glsdsdolmdsTo odgmegds: T(¢) =tY (¢) .

J4MeMandamn 019MmNd R I4M6M3aNIIaN 3rN<NSNSI

39



03650 9696053300

9L sdmzowgdygengds  a50hggbgdl, @mI  doyxgdol  dgdm-
bagemgool @bdaoob Jaazelb Y (1) -b Jaags 3oblobeg@sgh.
sdol godm, dgdgado 53 M@0 Bub300056 YdMowmgdsls
Qa@m  dgdee  doeosbo  godmdggdol Y ()  gubjcosby
3ogodsbgogngdm.

Y(t) 0o T(t) 3964309000 53900L o Fgaoligdsl bo-
gdges  dgodengds ogygomm  dofmegdols g3mbmdogydo
0 goeool gOm-ghmo [o@mdmdopagbmols sOEYG @oxg@ol
3063983006 2obbmyswgdymo goMosb@o [2, yg. 247], @md-

@ols 3oL yas@goo gmadsgobgdygemo Lobom dgodengds
‘d930gpbo0Mo© hodmgogs@odmm:

1) 53093009090 (Lodgoemm) bopswaslbobopm aobo-
33900l a5blbobeg@ols 5@l jopuds t=0 s =1 §y&-
Ao gdbyg 95dmg9d0l dmEgmmdol, Y (£)-U, ©o doyxgdob
g bogargdol, T(¢) -l, 3609gbgemdgdo byaols Geoeoo,
9-0.

Y0)=Y1)=0, T0)=T(1)=0;
2) o@Lgomol Lodgomm Logoslbobowm asbsgggmols

t-l obgmo 3b0dgbgermdgdo t*g{)o t", Gl Y(t) bowswos

[0, t*) Ygomgedo, e gdoos (t*,l] ‘o gedo,  beoam

T(t) bowswos [0, t**) dgomgedo s 3 gdomos (t**, 1]

C

‘o gedo, 5dslmsb,
maxY () =Y(t"), maxT()=T").
0=l

0=<z<1

bodygoamm Logowobobswm asbsiggmnl — ¢t -, M-
@oll @AMLsE  gddmdggdols  dnayammds  dsJlodsgny@os,

@ox9@0l Somggaro ggom0l qolysaado [amdogmo, dsdbo-
40



J4M6Mandamn 013MmANd R I4M6MaNIIAN 3MNSNENSI

doenyg@o  Lodoygxgdm  dgdmlogengdols  ImdEsb - 30

@sx960l Jgmdy sgoGolb qolyoemado [aGdoamo 9{mogds
[25]. 3bowos, 53 m@o (g@@omopsb g3mbmdogobsmgols ¢eg-

6o 3bodgbgermgsbos  3oMggmo ggomols Fgd@omo — t

530¢m £ -l 306mB0ms© 33035 n@  bs dgsanem  bsgowos-
bobser §obsyg90b 39§ mwgdm.

oo y®o t © t” V9o Boggdol  aoblsbrmgmols
dobbon gOHmmdaogo godmdggdolbs s doyxgBolb Logowes-
Lobom  Jgdmbsgamgdol Y(£) s T(t) g9bjizogdo, bmgsw
‘dgdmnbgggedo, dgodangds dgdwgao Loboo Fo@dmgoyobmm
[26]:

Y(O) =Y f(t)=Y" (-et® Int%), (15)
T =tY®)=tY () =Y (e > Ins%), (16)

ooy Y- 93Mbmdogols Lo o®damm-@gdbmemyondo dgbsd-
mgdemdol podmdbabggeo dgegaos;  f(1) = obbGodaao-
90 ob3gdHol dbsbggero gublzos. PRO® 3mbiMgE s,

Y 3odmlbabogl 3m@Egbcoyg®o asdmdggdol dmEymmdsls s®-
Lbgoygao Fgdbmammgool 3o®mdgddo g3mbmdogygdo @Ogly®-
Lgool  baygano  godmygbgdol  ©@mb.  @s3  dggbgds

f(t):_et5 Inz® 596J30oL, 00 s@{gal aomslobowgdols
x0d79M0  989JB0l aogengbsli aodmdggdeby. o8 gybiosdo
o bEo@dob@ogydee dgboggoligdgemo womgdbomo 3o@modg@@os;
€ - by3gmol Moibgos (bo@dy@smymo @mas®omndols ggdyg).

‘dgodangds  gobggbgdm, @md  (15)-(16) dmegenols
300md9ddo  @oggdols  Jodggao s dgmdg g0l
gQolgogydo F9oBomgool, £ -1 > t -, d60dgbganmdgdo
‘d9900 93650050 a5bolsbrogmgds:

41



0360 9606003300

t* _ exp(— éj _ e—l/S , [** _ exp(_ ﬁj _ e—l/(5+1) . (1)
+

3o0s 5dols, bods@maosbos dgdwgao 3oMmdgdo:

limY(1)=0, Y(£')=Y,,. Y(1)=0.
limT(t)=0 T(z**)—iY T(1)=0
imT(6)=0, 148 P 0)=0.

Omama3  gbgosgm, (15)-(16) dmwgeols 3o®mdgddo
t ©5 " golbgoga®o dobosbosmgdengdols 360dgbganmdgdo
g osbo® 0 35M53gBHbgs M GoEgdamo. 53 93560l 36g-
ol dgxsligdobomgol ©s, FoPsbowsdg, (18)-(19) Imwganols
00963 0g035300Lsmgol, boko®ms 33003900l dmbs39dgdo

Y(1) b, t-b, s Y -obs globgd. hodmmgmommopsh ¢go-

boligbgeno (Y") SM5005330039d500 Lowowgs, sdo@md dolio
d60dgbgamdols dggoligds dmgdymo dmpgaol 30GMmdgddo
3533990 Jgmmeogol dgdydoggdsl dmombmgl.

(15)-(16) dm@ganols oG gddo Y -0sb ©o3ogdo-
Agoao  30mdegdol  gosofyggdobsmgols ¢bps  aogomge-
@olifobmm ol go@gdmgds, @md donwosbo yodmdggdol 3m-
®9b3o9M0 wmby Y, 3093900l BoJBmddogo mbolsgsb
3oblbgoggdom, aobolobwg@mgds g3mbmdogydo @gbydlgdols
5@ 25dmygbgdymo, s@Msdg sOLgdymo Mg mdom. my
g9®omgosl  dbm@mme Mm@ spMga0®9dym  @9lyg@lhy —
dOmdobs s Jododombg aogodobgoamgdm, dsdob  dgyg0d-
@os hogPg@mm Y*=(p(¢,L) , bopog D@ — gododsols
os@lgdymo Jnagemdos; L - bsdydsm dsgrols s@Lgdgero
AomEgbmds; @ — @003y Jglogslgdgamo gublios, GmIgan-

42150(3 ‘dgodgngds  3o@mbdomse  ,,3mF9bG0yd0  Aodmdggdols



J4M6Mandamn 013MmANd R I4M6MaNSIan sN<NéNJI

B9dbmmmyoydo gublios” gafmowmmn. 0y ghmmdmogo go-
d0Bg9000 (15) gubdGosPo Y -0l 3609g6gmmdsls (P, L)
963000  hogebogengdm ©o dowgdgm  asdmbobyegdsls
9309boge  aobHm@gds®  goMsgddbom, d5Tdob 0 -Lomsb
gomo (D, L) ¢9bjiool ggoligdols dggdegdm.
Lbooangbd@sgome  ggamsg dogdo@mmo 5dd-ols ggm-
bemdogol dglobgd s@OLgoye LEAsEoLE03YO 3mbo39dgdl wo
Losbogmobm  3g@omese  gobgobogrmm  1970-2008 Fengdo 7.
(15)-0l  3mbgMgd Yo  g3mbmdgddogygeo  Lobol obiswyyg-
bo 3o 3mBgbGonGo 2sdmPggool ¥ = (D, L) gubiaos
‘990930 bodolbmgsbo ¢9bJzool Loboo {o@mdmgswaobmm:

* A 0
Y, = Ae™LELY Y7, (18)

bowo T — ©@@mol s@dbodgbgano obogdlos; Yr*_ 3m@9b-
GO0 3odmPggdols Jogymemds T 3g@omwedo; A, A, u.,n
> O LAsAoLA0gg@o glogolgdgmo 3omodgdGgdo; L.,

Lr—l — bodydom dogool Gompgbmds @O®olL T ws -1 39

GomEgddo; Y. — 350mdg900L godBmdmogo InEg@mds

T—1 3960mwdo.

3mBgbxoydo  godmdggdol  gybjizoolomgol  sligmo
LAOYJBgool Jg@dbggs @odwgbodyg aoMgdmgdsd aobsdodm-
b5, 3003900 (053530 Go oS 53HM MG Y300l 3OMd-
gdol go@omobgolmob. @agado L. wo Y| 3geowgdo

dopgendo doGomsps od dJobbomss ho®myemo, mydazs oI
(33eoEgdols  aomgoolifobgds  ggmbmdogy@o  sbogrobols

78(*)60(338360 50 go@os 8dd-0l g3mbmdogydo sbognobols doy-

Omb Mmg5oEosgy@o LooGowsb: www.bea.gov. 43



03650 9696063300

ho@hml sgos@mmgdl, Moasbsi dglodemgdgao bogds  wo-
bodogygdo ob3gdBgdol obsbgs; dgmmg aoMgdmgds  godo@o-
ol s@OlLgdyemo  JnaEygembdol  obsbgsl  ggogdomdagds.
Omam® 3 gbgoogm, dJnwgado Fo@mdmgdol gl goj@mao,
bodydom  dognoliogob  aoblbgoggdom, oO  gopagdodmgdl.
300ba5M0dgdgdds  gg0hg9bs, GMI  Jo30Gogmol ImiEyamdols
3omgogobobgool  Jgdmbgggedo, dmwgaols dg3eligdgano
30M5d9B® 930l bofoao  LEsGobBogy@e©  s®sdbodgbganm-
gobos,  sdo@md  Lobiyg®ggmos dgdmgogstymmen  dbmeme
9000 goJBmeom —  Lsdydom  dognom.  gR@®  dgHoa,
{dobps g3mbmdg@@ogymo 3@mdagdol s@o@lgdmdols ‘dgd-
nbgggodoi 4o, 3mEYbEoM0  godmdggdol wmbol dmoge®
30obdLob@gdge goJBm@sw dbmeme bsdydom dognol gob-
bogngs aodo@megdygmos. bsddg olbss, @md s89-0l gzmbm-
dogolmgol (s s®o do@GM) dO™MIs YBO™ ,,98030H YO0
BJHMM0s, godg gododomo. Lbgsslbgs gosbao®odgdom
>dd-0bmgol 9.7, godo@omols wsBgodmgol d9bgddogo mby
osbamgdom 82%-0s [10, gg. 8], 35Fob GmEs ¥dydggam-
b0l dybgd®ogo mbg 6%-bg bogargdos.

(18)-0ls db0dgbgarmds aogomgseolifobmm (15)-do ©s
domgdyeno odmbobyagdspogmys@omndgdbom ‘dgdga0
Lobol Mga@gboyga asbBmagdo astesg]dbsm:

Y.
h{ﬁ} =In(48)+At+plnL +ninL _, +
—elnt,

+0InY_, +dInt +Ine_, (19)

oo € — dgdmbgggomo Fggdos @ sboboomgdls 3m@gb-

30900 35dmdggo00sb BoJHMOMmogo asdmdggools yosb@ols
03 boFol, Gmdgmoi s@obsgoslobsm ao®gdmgdgbomss

3ob30Mmdgdymo (o gmolbdgds, GmI €. -U poshbos @my-

44




J4M6Mandamn 019MmANd R I4M6M3aNSIAN 3MNSNENISI

bor@dogoy@o gobofoengds). dmgdymo gobGmagdol Jgege-
Lgool dgogygdo dmygsbogos @EbGoan 2-do. o dmzgdyeno

o -l boggyydggenbdyg, (17) go@dgegdols yodmygbgdbom, swgo-
OO ©5350a96m, M Losbsgrobm 3g@Homolomgols

t"=03162, t" =0,5856.
9L dggao m@ LoobGgdglbem gomgdmgdstby doyge-
b0'dbgdl.
@b®ogo 2. Ggadgliools (19) aob@mengdol dgisligdols
99093900

bosbognobm 3g@omeo: 1970 — 2008 e gdo;

Gosma- | gogmogo- | Bggaby | OO booagbdeb Sndo-

070 b0 ogb Oaso - >

©goo 960900 900 nOdS

Fg3emdgdo | LEHsGobogs

dgrdogo In(A498) 4,1663 1,1740 3,5486 0,0012
T A 0,0168 0,0042 4,0091 0.0003
InL, n 22793 0,5945 3,8342 0,0005
InL., n 22,1935 0,5703 -3.8465 0,0005
InY, 0 04334 0,1259 34435 0,0016
Int, S 0.8685 0,0839 10,3453 0,0000

R? =0,9985, joégddomgdgmo R =0,9982
F(4,34)=4390, p<0,0000; DW =1,5770, h=1,65

30390, @sxgMol J0Mg9eo 3500l Gob oo
Vo doaol, ob% m3Godogmyg@o Logoolobsm gobsgggmols,

t -, o Imigdagemo 360dgbgermds Modwgbordy ogds@gos
aobboanao 3g@omeol mommggeo Faol goJ@mddog ¢-L
360d3bgenmdsl. dgodangds 0mJgol, @md aobbognyan 3g@o-
mEdo 5930l gzmbmdogs  Lsdgomme  s@om3Godogy@o
bopo@albobom  Ggo®mols  300mdgddo  gybjiombodgdws.

45




03650 9696003300

3o 3990 Fangdols 5o dBmddogo Logomsbobowm @go@mols
M3H0do@YM0esb aosb®ol mgoa@lohobm o abE®omgdsl

0dgnggs bob. 2, Lowoi Fo®dmwygbognos doymgdgero 3d3-0l
30m396@ o 3b0dgbgamdgdols wobsdogs. bob. 2 ag0hgg-
bgol, OmI @oxg@ol mgmmools Jo@mgdyammdols JoMmdgo-
‘do, 5d3-0l g3mbmdogodo Logswalobopm Fgodmols dm§gl-
G0900L a%om  godmdggdol OOl poMyg3g o MgbgMgo
>Olgdmds. 0y godmgomgmom  Lodgemem  3g@oc@eg
360dgbgermdols, dogowgdm, @md 1970-2008 Fangddo, Loge-
sloboem  Ago®mol  s®om3Bodsgg@mdols  asdm, 3m@gb-
(30900 35dmdggdosb  Qod@mdmdogol Taroygdo hodm@bgbs
Lodgomme 0,66%- dgowygbws.

bob. 2. s@om3G0dogry@o Logoswsboboswm Ggodmols
dobgbom 59T-0li 3m@gbxoyg®o 3s8mdggdol wmbowasb
R5JHMIM030 20dmIggool @mbol hedmmhgbol wobsdogs
1970-2008 (a0 gddo

1,4
(=]
€© 1,2
X 1 N\ /

\

£ 0,8 [N N
@ |

oo N \
(=
gé( 0,4 ‘\ ' \W
,.% 0,2 S
g O
? 1 35 7 9111315171921232527293133353739
co

bosbsgobm Fangdo

d9mag, Logyg®omgdm 3o@gdmgds obss, Gmd @sgyg-
Aol gobgsaado §ga@oggdo, ¢t o ¢ ,JOM3obgmoloyob
360d3bg@mgbo® goblbgogogds: dJomgdamo dggagools me-

46



bobdow t 0omJdol m@xgH >mgdo@gds L. dmEgany®
©mbgbg dglodangdgeros 0dol o@ygbs, My @ ©ogdom-
0gomEs yobboaae 3g@omedo 5dd-0l gzmbmdogsls Lody-
s Logosbobsm aobsiggmols 0,5856-3pg gob@wols dgd-
nbgggedo. dnwgmols  mobsbdop, aowsbabowgddo  sligmo
330 gos, bgs mobsdo® 300mdgddo, doymgdgano Id3-ols
dohggbgdemol 20%-dpg aobOEsL godmofggges. gl yomgdm-
905, Gdogs GMI godzom,  gdgol J39d oygbgdl oligmo
930bmdogndo  3m@o@ogol JobobdgFmbogmdsl, @mdgols
AHMLo3 dnsg@mdolbngol 3Gom@odgdgmo dogxgdol bo-
aosbsbopm gdmbogagdols doJlodobsgoss.

>0 gdgmse  doagohbos  dg@ow  dbodgbgenmgsbo
oblRgos: 3mBgbcog®o aodmdggdowsb goJ@md@ogols go-
ob®s dgodangds odmfgggmo ogml Amama 3 sGsM3E0ds-
@90 bopopslbobsm Bgotmol ImJdgogdbom, slggg ULbgo
>@sbogoalobom aoMgdmgdgdom s Godmmgdom. bob. 2-
by poesb@ols dbmeme ols boFoaos sbsbygano,  @®Igano
Logopabobsm  Ago@mnmsbss  ©sgogdo@gdgeo.  ©sobo@bgb
s@obogoalobom  as®gdmgdgdoms s RBoJGHm@gdom  gsb-
300mdgo@  goab@al  sbolosmgdl  (19)  aob@menrgdsdo
‘dgdogogo dgdmbgggomo Fgzdo €. godmdggools dmEyenm-
bd5bg o3 aoMgdmgdgdols s GoJBmmgdols yogangbs bmy-
X90 9ROm 360dgzbgenmgobos, go®yg Lopswobsbswm Hgom-
ool gogangbs, msobsiz olobo dgodengds LOgmose  Lofo-
boodwgam dodoGmymgdom I Jdgogdebgb. 530l SoLE Y-
6ol bob. 3, Lowoi Fo®ddmwygboamos (19) dmwpgaomn Jgege-
Lgdgeo 3m@gbEoy®o 2sdmdggool mbowsb gsJBmdmogo
3odmdggool  @mbol  dmeosbo  gowsb@ol  3GM396@H Y0
360dgbganmdgdols  ©obsdogs. @mam@3  bobs@owsb  hobls,

Go gy Yargddo 3mEgbcoyg®owsb yoob®ols dbodgbyg-
@edsd bodo o ¢gu®dm dgBo 3OmEgbdyao 39bdio Igow-

J4MeMandamn 013MmANd R ISM6M3NSIAN 3MNSNENSI

47



0360 9696053300

3065, 35T0b @m@Es sOSM3G0domydo Logswsboboom Ggo®-
0ol dobgbom aosb@ol  doJlbodsgnydo  dbodgbganmds
ssbermgdom 1,2%-1 goygbos. 9uam dgBoG, (o0 39
Fergddo  o@slogoobobom  ao®gdmgdgdols  bgdmJdgogds
03 gbo dgrog®o 0gm, O®I dob yoogs®s Logswsbsbowm
B30O®ol  s@om3@Godognydmdom  godm{gggmo  Yodymygomo
bRodgmgdbo  ©s  GoJBmd@ogds  gsdmTggdsd, hodm@mbgbols
bogmoE, 3m@Agb3oy®  2odmdggdol  poosde@mdbs.  sligm
‘dgd:mbggggdl bob. 3-bg gowsbdols godymyzomo dbodgbgenm-
b960 dggbodadgds.
bob. 3. 3m@BgbEogmo godmdggool wmbowsb

95]HMdM0g0 253mTg9d0l goweb@ols s 9d9dgg@mmdols
ombols obsdogs 1970-2008 Fengddo 5d3-do

— 30336309900 25dmTggdol EmboEsbh BsJGmIGogols
20 ook
— 939993000l BoJGmddogo ©mby

A A
%Afvﬁ%—%é

1 35 7 9111315171921232527293133353739
Losbsgodm Fangdo

[EnN
o

30m(3966 90
o

-
o

bob. 3-bg, 3m@F9bG0g@M0sb QoJBmdmogo sdmdgy-
b0l aoEseb®gdols @obsdogols 3G YEmob ghmse, JmEgdymos
939 dg30mdol BoJBmd@ogo mbol @obsdogols sdbobggeo
dOo. AmamO i gbgoogm, o m@o JOgool  dmddomds
9O00dobgols  dognosh  Foogogl, @o@ 0dsl dm§Imdl, @md
doogmo 939 dgg@mdols  mbols  3oMmdgddo  hodm@bhgbs

48



J4M6Mandamn 019MmNd R I4M6M3aNSIAN 3MNSNSNSD

3m@9b309M0  aodmdggdoesb  Yglodsdobow  dswomo  oym,
bogm  goblbogym@gdom  odsgno (6%-bg bsgangdo) ydu-
‘dg3mdol mbol dgdmbgggsdo 3o GoJ@md@ogds godmdgg-
d5d 3B gb30aL aopssdomds. gl gogao aoblsinmn@gdom
bobyolaldgaos, @opasbsi  dgdmmsgsbgdyen  dmegen‘do
sO(3 999dg3dmdol mby s oA godmygbgdyeo dHmdol
oM bmds gabmygby® 3gmsegde wsgoJlo®goymo 5@
s@0l. 9gem dgpoa, (15)-(16) dmwpgano 43y dgg@mdols dey-
bgdMogo mbols 3db0dgbgemdols  gbpmygbydo  dggnslgdols
Lodgomgdsls odanggs. odol Lohggbgdmsw  3gemog dogdo®-
00 my3960L hggbmgol 9339 oMo 3bmdogn (7) Gm®-
dygansb.

30bs0@ob o gobbogymo dmpgemol JoGmdgddo 3m-
B9bEoy®o  godmdggdol db0dgbgermdgdols dggoligds be@-
GogEgds  (18)  gbdgool Loggdggmby, (7) Hoemdsdo
Y:, obggg OOaMa3 YT > Uy, doEgdgeel Fodmdmowygbl.
gL Lodgoggdsls agodenggl (7) dgdwgao Lobol @ga@glbools

2obBME gdo JoMmsgdbom

Y, -7,
————=pytpu.+v,, (20)

*

Y.

T

bows walmgomgdimo Ggmowo 2, = (¥, =Y)/ Y, swbod-
bogl T 3g@Momeols (Farol) 3m@gbioy®d godmdggdsdo doy-
@090 3odmdggdols Foal; Vi -Bgdmbgggomo  Fag@os; p
0949606 LHoB0ga00 30g80309b@0s;  Po Gga®glools msgo-
bygogmo  Fggdos  ©o  dgdpgao  Lobom  gobolsbmg®gdes:
Po=—P u'

(20)-0 Dggnobgdyga goMmosbBl dgdgao Labg ofgl:
49



0360 9696053300 ——

O (2,5661) (3.3305)

R*=0.23; F(137)=11; DW =1,66,

oo 3M9n03096G9d0L J3gd x3@bboargddo domomgdaemos
bAogegb@dols 1 LEs@obEoggdo. ©gBgmdobsizools gmgroio-
960l Ygsdgdom  dzodg  dbodgbgermdols  doybgwogom
‘dgnolgdygmo  aob@mangds  LEsGobEogydoe  dbodgbganm-
gobos,  sdo@md, dgygodmos  hogmgommm, @md  1970-2008
Feogdols  dmbsigdgdol  mobobdse, odd-obomgols  my39b0ls
LASB03YM0 3mgR03096@0L dggolgds p =0,5049 . @o3 -

gbgos 9dgdgz@mdols bybgdbdmogo mbols 360dgbgamdsls, u
-, 0p0 dgoygbl 4,827%-1 s doomgds godmbsbye gdowasb
pPo=—pu , Godgmiog p=0,5049 , bowm p, = —2,4375 .
9d9dgzemdols dybgddogo mbols gl dohggbgdgamo LGy
‘dgbododobmdsTos [3, ag. 259]-do dmygobogn 360dgbganmdsls-
05b,  bowsi  s@bodbymos, @md  gobboaye  3g@omedo
5d9-do 3dygdgzdmdols dybgd@ogo wmbyg, Logs®oywmo, 5%-
g bogemgdo ogm. myizgbol gmgxnocogb@ol 360dgbgamds
30, Mm@ dmlbogmebgmo ogm, Gsdpgbyxg®dg bsgengdos
065303700 dmegenols sbogmaon@® dohggbgdgar by, dopmsd
dog0sh osbenml ool ggoboobsdogygdo dmwgemomn dowmg-
daen 360dgbgemdolinsbh. smbsbodbsgos oloE, Gmd Lofo@-
0ggeml  g3mbmdogolmgol p -l hggbl Jogd Jgnsligdyao
db0dgbgermds — 0,4926, Gmdganoi dmygobogro ogm bgdmo,
momJdols  gdmbgggs (21)-do dmEgdye  sbognmaoy®  dbo'd-
3bgemdsls s gl 03 300Mbgddo, Gm@Es 5930l ¢dydgg-
G0l d9bgddogo mby Lodo@mggmml sbogmaoy® dshgyg-
bgdge by 2-x9@ bogangdos.

50



J4M6Mandamn 019MmANd R I4M6MaNSIaN 3MNSNENJI

Models of Estimation and Analysis of Non-observable

Macroeconomic Indicators

I. Ananiashvili

The article propounds the hypothesis that two versions of
potential output and natural rate of unemployment-classical and
Keynesian ones should be differentiated from each other. As a rule,
the natural rate of classical unemployment exceeds Keynesian one
and classical potential output is less than Keynesian one.

There is presented the model of classical potential output and
natural rate of unemployment; the noted characteristics of Georgian
economy were estimated by applying this model for the period of
1997-2008 years.

The article addresses the three versions of Okun’s parameter:
static, dynamic and quasi-dynamic versions. By applying practical
example there is shown that these characteristics differ from each
other essentially as well as quantitatively. But, unfortunately, such
differentiation doesn’t happen in existing studies that leads us to
wrong interpretation of Okun’s law.

There is suggested and realized the model that enables to
estimate the Laffer fiscal points, the volume of potential output, the
natural rate of unemployment and the Okun’s static coefficient with

each other.
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POVERTY AND ECONOMIC DEVELOPMENT PROB-
LEMS IN GEORGI (CONTEMPORANEITY AND ILIA
CHAVCHAVADZE’S VISIONS)

M. Tsartsidze
E. Kvirkvelia

Poverty as a social phenomenon is a global problem of the con-
temporary world. Its level and extents have direct impact on the coun-
try’s social and economic development, on the degree of the protection
of social justice principles and it represents an important reference point
for the formation of state social policy. The study of the problems relat-
ed to poverty became intensive throughout the world from the beginning
of the XVIII century. In this turn, along with famous foreign researchers,
the great Georgian thinker and public figure’s Ilia Chavchavadze and
contemporary Georgian specialists’ visions are very important. And par-
ticularly, Ilia Chavchavadze’s merit is invaluable in the constant search
of the problems not only in our country’s social and economic but also
in political development. His in-depth, well-thought-out and thorough
analysis and formulated economic visions, conclusions are very topical
not only for that period, but they are very important in the epoch of con-
temporary integration and globalization when the problem of sustain-
able economic development and poverty reduction represents the main
objective even for the world’s developed countries.

Proceeding from the above-noted in the scientific article there
is given the study of poverty as a socio-economic phenomenon. Com-
ing out from its contemporary situation, in the work there is given the
analysis of the factors and causes having impact on it; the emphasis is
placed on the main problems determining economic development and
living standards, on the formation of concrete directions for reduction of
unemployment and poverty.
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Planning and organization of the production of essential of
Improvement issues
M. Jikhia

Essential oils in the production of a single parameter - Planning
for balanced development according to the oil yield per hectare from
Aromatic

plantation crops . This is especially important for production of
oils, such as: srehani, Gera, Lavender by other. Western, as for agriculture,
as well as in the processing industry will increase production efficiency
and contribute to their development. In addition, as the oils of raw
materials, as well as Quality assessment of essential oils is necessary to
have a single, common pass-through rate.
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The Issues for Improving Theoretical-Appiied Basis of Small
Business Development

L. Kadagishvili

The paper studies strong (dynamism and flexibility; strengthen-
ing of competitiveness mechanism; social function; quality of service;
introduction of innovations) and weak (sales and marketing; unequal
possibilities of access to resources; economics of scales) sides of small
business and its ability to grow. Some of the features of small and me-

dium business are analyzed. It’s shown that currently the level of devel-
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opment of small and medium business in Georgia is low and its share in
the economy of Georgia is quite modest.

The paper discusses basic trends of small business development.
It’s noted that the state policy, which implies organizational and finan-
cial support as well as appropriate institutional policy, has to play a spe-
cial role in its development.
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SKOHOMHAYECKHM POCT
| M Er'O BJIMSIHME HA L
=< HAJIOrOBBIE HOCTYILIEHHS —<1
B I'PY3WH I APMEHWH.
—
A . JlxaarupsH
HoxropanaT Tomwmcckoro

TOCYAapCTBEHHOro yHUBepcHTeTa MMeHH WM. J)kaBaxvmBHIA

OHOI M3 BaKHBIX SKOHOMHUYECKHUX IIeJIeH TF000ro rocyaapcraa
SIBISICTCS TOCTUIKEHUE HEMIPEPBIBHOTO M YCTOHYHBOI0 IKOHOMHUYECKOTO
pPOCTa WIIH JIydllle, SKOHOMUYECKOTO Pa3BUTHs OOIIECTBA, IIOTOMY YTO
pacrtyias SKOHOMHKa 00yiajaeT OOJbIION CIIOCOOHOCTBIO YAOBJIETBO-
PSTH HOBBIE TIOTPEOHOCTH M PemiaTh COMMAIbHO-DKOHOMHUYECKHE TIPO-
OJIeMbI KaK BHYTPH CTPAHBI, TAK U HA MEXIYHAPOIHOM YPOBHE.

HemasoBakHyio pojib B 9KOHOMHYECKOM Pa3BHTHH, obecrede-
HUHU SKOHOMHYECKOTO POCTa, Urpaet npodiema Hamorooomoxerus. Ha-
JIOTH SIBJISTIOTCST (DAKTOPOM SKOHOMHUYECKOTO POCTa.

OT TOro, HaCKOJIbKO MPAaBHILHO TOCTPOEHA CHCTEMa Halloroo-
0JIOYKEHNUS, HACKOJIBKO ITPOJyMaHa HAJIOTOBas MOJUTHKA TOCYIapCTBa,
3aBUCHT 3P (eKTHBHOE (HYHKIIHOHHPOBAHKE BCETO HAPOIHOTO XO3Si-
cTBa. Benb MMEHHO C MOMOIIBIO HAJIOTOBOM IMOJUTHKH TOCYIAPCTBO
HUMeET BO3MOXKHOCTh COCpeI0TaunBaTh (PMHAHCOBBIE PECYPCHI Ha pe-
MIAIOIINX YYaCTKAX COIMAIBHOIO M 9KOHOMHYECKOTro pa3Butus. C 1mo-
MOIIBIO HAJIOTOB ONPEIEIISIOTCS B3aMMOOTHOIIEHHUS IPEANPHITHI BCEX
(hopM COOCTBEHHOCTH C TOCYIaPCTBEHHBIMU U MECTHBIMHU OFOJIKETAMH,
¢ 6aHKaMU, a TaKKe C BBIMICCTOSIIMMHU OpraHu3anusaMu. [loMumo ¢u-
HAHCOBOH (DYHKI[MM HAJIOTOBBIM MEXaHH3M HCIOIb3YETCs IS DKOHO-

MHYECKOTO BO3JACUCTBUS rocygapCcrBa Ha 06H.[€CTB€HHO€ mpoun3BoOa-
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A . xaHTApSH
CTBO, €r0 IMHAMUKY U CTPYKTYPY, Ha COCTOSTHHUE HAyIHO-TEXHUIECKOTO
rporpecca.

HenpenoxHpIM 3aKOHOM B HOPMaJIbHOM 0OIIECTBE MPUHSTO CUH-
TaTh, YTO HYKOHOMHKA 00J1a/laeT CBOMCTBOM yBEIMYMBATHCS B MacCILTa-
0ax, a 3TO 3HAYUT, UYTO TAKHE ITOKA3aTeNH, KaK peanbHblil 00beM BHIT
(BaJIOBBIN HAIIMOHANIBHBINA MTPOAYKT) - PIHOYHAS CTOUMOCTH TOBApOB U
YCITyT, IPOU3BEICHHBIX HAIIMOHAIBHBIMH MPOU3BOAMTEISIMH Ha JIFO00M
TEPPUTOPUU 3a orpeneneHHoe Bpems. 1udo BBII (BanoBblil BHyTpeH-
HUH TMPOJYKT) - CyMMa PHIHOYHOW CTOMMOCTH TOBapoOB U YCIYT, IPO-
W3BEACHHBIX HAa TEPPUTOPUU JAHHOW CTPAHBI 32 OMpPEIeICHHOE BpEeMSs
BCEMH MPOU3BOJIUTEINSMU., TNOO HAITMOHAIBHBIN JI0XOJI - COBOKYITHBIN
JIOXOJT B paMKax CTpaHbl, OJYUYCHHBIH BiIajelbliaMi (aKTOPOB MPO-
W3BOJICTBA. HA AYUIY HAaceJIEHUs JIOJKHBI BO3pACTaTh C TEUEHUEM Bpe-
MeHH. ['oamu, AecITUIETHIMU M BEKaMH ITPOU3BOIMTCS BCe OOJIbIIE
OIar, ¥ JKU3HB JIIOJIEH yIydInaeTcs.

DKOHOMUYECKHUH POCT MOKHO PaccMaTpuBaTh Kak JOJITOCPOYU-
HBII acCMeKT JAMHAMHUKU COBOKYITHOTO MPEJIOKEHHs WU, 4yTO Oojee
TOYHO, TTOTEHITMAILHOTO 00BhEMA BhIITyCKa. AHAIH3 ero ()aKTOPOB U 3a-
KOHOMEPHOCTEH SIBISIETCSI OAHUM W3 LIEHTPAIBHBIX BOIIPOCOB MAKpO3-
KOHOMHUYECKOW TEOPHH.

DKOHOMUYECKHIA POCT - IEHTPpaJIbHAS SKOHOMHUYEcKast mpobiema
JUISL BCEX CTPaH MHpA; CHCTEMa B3aWMOJIEWCTBUS M BOCIPOU3BOJICTBA
AJIEMEHTOB ¥ (haKTOPOB YKOHOMHYECKOT0 POcTa. B 3KOHOMUUECKOH JTH-
TepaType MOHSITHE YKOHOMUYECKOTO POCTa TPAKTYETCS] HEOJTHO3HAYHO.
OHU KOHOMUCTBI 1101 3KOHOMUYECKHM POCTOM MOHHUMAIOT yBeJInde-
HUe TIoTeHIMaibHoro 1 peainbHoro BHII, BozpacTanue skoHOMHUECKON
MOIIH CTpaHbl. Jlpyrre SKOHOMHUCTHI YKOHOMHYECKHI POCT XapaKTepu-
3YIOT KaK: yBEJIMUYEHUE MPOU3BOACTBEHHBIX MOIIHOCTEH; yBEIHUEHUE
BHII; yBenuuenue peaibHOro o0beMa MPOJYKIIMM Ha YNy Hacese-
HUSL.

Hanorm cocTaBiIfoT HEOTBEMIIEMBIN IEMEHT PBIHOYHON JKO-

HomukH. CyMMa BceX B3UMAEMbIX HAJIOTOB HA TEPPUTOPHUH CTPAHBI MO
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OTHOILEHUIO K BHYyTPEHHEMY BajJOBOMY NPOIYKTY JaHHOM CTpaHbl Ha-

3bIBAETCSI HAJIOTOBBIM OpemeHeM. HasoroBoe Opemst orpeiensieT nHBe-
CTUIIMOHHYO TIPUBJICKATEILHOCTh CTPAHBI, 1 U3MEHEHHE JIFOOOTO HAJIO-
ra 4epe3 MyJIbTHILUIMKATUBHBIC 3(P(EKTHI 3aTparnBaet, Tak WA WHAYE,
BCE JIPYTHe HAJIOTH, HHTEPEChl OM3HECa U HACEIICHUSI.

OrnruManbHBIA pa3Mep HAIOTOBOTO OpEMEHU - IIeHTpajbHas Ma-
KPOIKOHOMHYECKas MpodiiemMa Jrodoro rocyaapcrsa. B cBs3m ¢ atum
paccMOTpeHue MoKa3aTelss HAaJIOTOBOIO0 OPEMEHHU B YCIOBUSIX YKOHOMH-
KM Ka)KJJOI0 roCy1apcTBa sABJISETCS aKTyalbHOM TeMOH. AKTyalbHOCTb
paccMOTpEHUSI IAHHOTO BOTIPOCA 3aKITI0YAETCS TaK )KE B TOM, UTO Yepe3
aHaJIM3 TIoKa3aTeliell HaJIoroBoro OpeMeHH MOXKHO C/eNlaTh BBIBOJ O
BIIMSIHUY W3MEHEHHI B HAJIOTOBOM CHCTEME CTpaHBI Ha OOIIYIO HAJO-
TOBYIO Harpy3Ky.

Cuctema HanoroobnoxeHuna nOHOro rocygapcTea ABAAETCA He-
06X04MMOM 3KOHOMMUYECKOM Harpy3Koi Ha ero rpaxkaaH. Hecmotps Ha
TO, YTO KaXkA0e rocyapcTBO MMeET CBOM Ha/I0rOBbIN KOAEKC, OCHOBHOM
NPUHLMN B3MMAHUA HANIOTOB ABNAETCA HEM3MEHHbIM. MMEHHO Hanorm
bOpMUMpPYIOT OCHOBHYIO YacTb broaKeTa rocyaapcTea, Tem cambim obe-
CrneyYnBas ero *KM3HecnocobHOCTb.

[na Bcex cTpaH He MOKeT ObITb eguHbIX, YHUBEpPCaabHbIX 1A
pa3HbIX 3KOHOMMUK, PaBHOBECHbIX MAapPaMeTpPOB HAa/0roBOro bpemeHu —
HaNoroBbIX NPeAenoB U ONTUMyMa. [INA MHOTMX COBPEMEHHbIX Pa3Bu-
TbIX CTPAH 3TOT BbIBOA MMEET OTHOLIEHME U K NapameTpam U3BecTHOM
«Kpusoi JTapdepa» — 35—40 % K BaSIOBOMY HAaLMOHANbHOMY MPOAYK-
Ty C TOYKOWM HanoroBoro ontumyma 37,5 %, paccumtaHHbIm ele B 70-x
rogax gas skoHomuku CLUA, HO f0 cux Nop MPUHUMAEMbIM MHOTUMM
cneumManmMcTamm B Kavectse 6a3bl A5 CPAaBHUTE/IbHOM OLLEHKM Hanoro-
BOW Harpysku.

UToOBI OIIEHUTh HAJIOTOBYIO HArpy3Ky ['py3uwu, nmpoBejeM cpas-
HUTENbHBIA TOAOBOM aHANW3 JAMHAMHMKH HAJOTOBBIX IOCTYIUIEHUH B

OrokeT 1 nuHamuku BBIT.
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Junamuxa BBII:
I'pysus: Kak BugHo ¢ pucyHku 1 muaukatop Bruyrpennero Ba-

nosoro IIpogyxra I'py3un umeer tenaeHuuio cHmxenus: B 2012 roxy
o6bem BBII cokpaTtunack Ha 0,9% 1o cpaBaenuto 2011 rogom, a 8 2013
roay oosem BBII coxpatunace Ha 3.1%, To ects B 2013 roay poct BBII
YMEHBIITWIACH IBAXABI, 4eM B 2012 roxmy.

7%
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Pucynok 1. JIunamuxa BBII I'py3un

3ame/IeHrne 9KOHOMUYECKOTO pOCTa CBSI3aHO C pa3HbIMHU (PaKTO-
pamu. Tenaennus k cHmkennto pocta BBIT nHauanocs B 2012 roxy, xor-
Jla B CTpaHe MPOBOMINCH ApIaMEHTCKUE BBIOOPHI, YTO B MEPBHIi pa3
3a 8 JIeT MPUBEJIO K IEMOKPATHIECKONW CMEHE BJIACTH. DTO MOTJIO CTaTh
MPUYMHON COKPAIICHUSI MPSMbIX MWHOCTPAHHBIX WHBECTUIIUN, CBSI3aH-
HBIM C HEOTPEIEJICHHOCTHI0O MHBECTOPOB.  J[pyras mpuumHa 3T0 niepe-
pacmpeneneHue PUHAHCOBBIX TOTOKOB BHYTPH CTPaHbI, CIIOCOOHBIX U3-
MEHUTH OOIIYI0 KAPTHHY BHIUMOT'O SKOHOMHUYECKOTO OJIArOTIONYYHS.

Ilo manneiM MexayHaponnoro BamotHoro ®oHna, cHUKEHUE
pocra SKOHOMHUKHM [py3uu BBI3BaHO YMEHbIIIEHHEM 00beMa MHBECTH-
LA ¥ KPEJUTOB, a TaKXkKe 0oJiee pallMOHAILHBIM PACX0JI0BAHUEM IOCY-
JApCTBEHHBIX cpecTB. [10100HbIH MOAX0/T TPUBOJNT K yIKECTOYCHUIO

(1)I/ICKaJ'IBHOI7I TOJIMTUKH, BCJICACTBUC YCTO MPABUTCIILCTBO OOJIKHO 60-
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Jiee IPOIYKTUBHO PacXo0BaTh CPEICTBA ISl TOTO, YTOOBI CTHMYITHPO-
BaTh CIPOC.

ITo mporuozam Mexaynaponsoro banka B 2014 poct BBII 0y-
et npubnusuTensHo 6,3% a mo mporHozam MB® poct BBII 6yzner
npumMepHo 5%.

unamuxa Hanoeo08wlx NOCHYNICHULL:

I'py3us: I10 nanneiM HanmonanbHOU Ciry>k0bI cTaTUCTHKH [ py-
3un, MuHucrepctBo (uHaHcoB ['py3uun u HaruonaneHoro 0anka us3-
MeHeHHs 00beMa HaJOrOBbIX NOCTyIIeHni B Oroket 2013 roay Obuia
He3HauutenbHa. B 2013 romy oObeM COBOKYITHBIX HAJIOTOBBIX MTOCTY-
IIeHu#i coctaBun 6287,7 miH napu, uyto Obuto MeHbie Ha 0.4% 1o
cpaBHeHuto 2012 rogom. OgHAKO eclii aHATM3UPOBATH JMHAMHKY Ha-
noroBeIX noctymieHuid 10 2013-ro roga, MOXHO 3aMETHTh, YTO y Ha-
JIOTOBBIX IMOCTYIUICHUH ObLTa TeHICHIUS K pocTy: B 2012 roay OromkeT-
HbIe HAJIOTOBBIC MOCTYIUIEHHs ObLTH Oousblie Ha 8.8% MO CpaBHEHHUIO
2011 rogom, a B 2011 roay TOT e caMblid TIOKa3aTeNb ObUIb OOJIBIIE Ha
26.3% 1o cpaBuenuto 2010 romom.

Hanorosbie goxoael Npy3sun s man GEL AVIHAMMKa Ha/IOTOBbIX A0X0R08 [Py3uK
8000,0
’ 6311,1 03 26.3%
6000,0 6287,7 ,
5802,0 0. 10.3% e
4000,0 : 2
161,7 0.1 T -04%
2000,0 0.0 w2
2009 20102011 2012 2013
0.0 -0.1
2009 2010 2011 2012 2013

Pucynox 2. Hanorossie goxossr ['py3zun 2009-2013
MJIH J1apH [6]

Haunnas ¢ 2002 roga, I'py3ust HaciaxnaeTcsi cTaOUIBHBIM T10-
CTOM HAJIOTOBBIX IMOCTYIUICHH, U ToJbKO B 2009 rony HaOmomaetcs

CHHUIKCHHUC (‘-ITO OBLIIO CBS3aHO C MCXKIAYHapPOIHBIM (bHHaHCOBbIM Kpusu-
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coMm). Hamorossle noctymienus: Hauanu cHu3uThes B 2013 rogy Toxe,
KOTJIa He OBIIO HUKAaKUX MEXITyHAPOIHBIX BINSHUN Ha SKOHOMHKY. Ta-
Kast KapTUHA OOBSICHAETCA MaJeHHeM YKOHOMUYECKOIO pocTa Kak yKa-
3aHO B PHCYHKE 1.

Apmenus: Ilo nanHbiM MuHHCTepcTBa (PMHAHCOB APMEHUH,
00BEM COBOKYITHBIX HaJIOTOBBIX MmoctyruieHuid coctaBui 1000,9 mupn
npaM, 4to ObL1 Oonbiie Ha 14% mo cpaBHenuto ¢ 2012 rogom. 3Hame-
HaTeNbHBIN (hakKT TO, uTO B ApMeHHH, HaunHas ¢ 2009 roja, TMHaMUKa
HAJIOTOBBIX MOCTYIJICHUH UMEET TeHACHLUIO K pocty: B 2010 roay Ha-
JIOTOBBIE MOCTYIUICHHs Obln Oombire Ha 11,9% mo cpaBaenuro ¢ 2009
rojgoM, B 2011 u 2012 roay TOT ke caMblii MOKa3aTesb ObLT OOJIbIIE
coorBeTrcTBeHHO Ha 11,1% u 13%.

HanoroBble aoxoabl ApMeHUU B [IMHaMMKa HaNoroBbIX A0X0/108
anA p'paM ApMeHMH
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Pucynox 3. Hanorosslie noxonsl Apmenuu 2009-2013 B
MIIpA Ipam

B 2014 roxy ToXe mIIaHUPOBAH POCT, HO HE TaK OOJIBIIE KaK, Ha-
npumep, B 2012 u 2013 roay. [InanupoBanHsbiii poct coctasiser 9.7%.

[To cpaBHenuto ¢ I'py3ueii y Apmenuu Oosiee ctabuiibHAs KapTH-
Ha I10 HAJIOTOBBIM MOCTYIUIEHHUM, YTO CBsi3aHa B [ py3uu BHeApeHHEM
HOBOT'O HAJIOTOBOTO KOJIEKCa 1 MapIaMEeHTCKUX BHIOOPOB.

Hanoeu xax dons BBII: Vunukarop HamoroB kak josis BBII,

WUTPaeT OYeHb BXKHYIO POJIb B aHAJIM3€ HAJIOTOBOM HArpy3ku u 3ddex-

TUBHOCTH HAJOTOBOH aIMUHHCTPUPOBAHUH, KOTOpas U3 ceds mpemo-
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CTaBJISIET COOTHOIIEHUE CyMMbI Bcex HainoroB k BBII. Hamorosas Ha-
rpy3Ka IMOKa3bIBaCT YPOBEHb HAJIOTOBOTO OPEMEHU Ha HAJIOTrOIIATENb-
LIMKa.

Hanoropas Harpyska 3HAUMTENBHO BapbUPYyeTCA IO CTpaHAM.
J1nist cmabopa3BUTHIX CTPaH (B KOTOPHIX HET MOIITHOH CHCTEMBI COIHAb-
HOro o0ecredeHusl) XapakTepHa HU3Kasl HaJoroBasi Harpyska, Juis pas-
BUTBIX — OTHOCHTEIHHO BHICOKAsI HAJIOTOBASI HArpy3Ka (JIOXOAMBIIAS B
IBernu 1o 60 % BBII B otnenbHble TOBI). MICKITIOUEHHE COCTABISIOT
HEKOTOpble pa3Buthle crpanbl Oro-Bocrounoit Asuu, rae Hamorosas
Harpy3ka OTHOCHUTEJIbHO HEBBICOKA.

Eciu cmoTpeTs Ha JUHAMKY MHAMKATOpa Haloru Kak aosisa BBII
B I'py3un, TO MOKHO 3aMETUTh, YTO Yy MHJIUKATOpa €CTb TEHIEHIHS K
pocty Haunnasg ¢ 2009 roaa, u Tonbko B 2010 roay HabmtogaeTcs CHU-

JKEHUE.
H Mpy3sua
30%
23,1% 22.1% 23,8% 241%  2540% I
2009 2010 2011 2012 2013 2014*

Pucynok 4. Hanoru xak mporent BBIT 2009-2013 [7]
Kak BunHO ¢ pucynku unaukatop Hamoru/BBII umeer tenaen-
o K 3aBeiiieHnto ¢ 2010 roga. Ho mpuauMas Bo BHUMaHHe TOT (aKT,
yto ¢ 2011 roga BBII uMeeT TeHASHIMIO K CHIDKEHHIO, MOYKHO ClIeNaTh
BBIBOJI, YTO 3aBbIlICHNE WHANKaTopa Hanork/BBI1 B ocHOBHOM CBsI3aHO
¢ cokpaieHuemM oorema BBII, a He ¢ Gosbium cOOpOM HAJIOTOB.
Ecnu cpaBHuTh mHmukaropsl Hajoru kak jgoist BBIT I'pysum

u ApMCHI/II/I, TO MOYKHO 3aM€TUTbh, YTO MHAUKATOP Yy l"py31z11z1 OoJIbIIIe
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Apmennu 2009 no 2013 u Tonbko B 2013 oHM cOmusmmmck. To ecth y

I'py3uu 10BOIBHO XOpOLIAs CUTYALMs [T0 CPAaBHEHUIO ApMEHUEH, Torna
KaK SKOHOMUYECKHIl pOCT B cpeHeM B [ py3um Oonblne cTaOMIbHA U
BBICOKA, 4YeM B ApMeHHH. B ApMeHHH 5KOHOMHYECKHH pocT ObUI IMo-
6ospie uem B I'py3un Toapko B 2012 romy Ha 1.1%, KOTOpSEIi CBsI3aH C
HEKOTOPBIMH COIMAIIBHO MOJIUTHIECKIMH (aKTOpamu.
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Pucynok 5. CpaBuenne unaukaropoB Haxoru/BBII 'py3un u
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Pucynox 6. Poct sxonomuku Apmenun u ['pyzun 2011-2013 [7]

O0o00m1as BbIIIE CAETAHHBIN aHAIN3, MOKHO JIeNaTh BBIBO, UTO

B I'py3un TeHAeHIUS CHUXKEHUS SKOHOMHYECKOIO POCTA NPUBOIUT K

CHIDKCHHUIO HAJOTOBBIX MOCTYIUICHUH B POCT MHAMKaTopa Hanoru/BBIT

BOBCE HE MO3UTHBHAS KAPTHUHA, TAK KaK TaKOH pOCT 00YCIIOBIEH CHH-
xenueM BBIIL.

@uckanpHast DPQEeKTHBHOCTH HAJIOrOBOTO aMUHHUCTPHPOBA-

HUS HE UMEET OJIHO3HAYHBINM XapaKTep, TaK KaKk roCyJapCcTBO B OTENb-

HBIX ClIydasaX NPpUHUMACT pCUICHUA, KOTOPBIC OJHO3HAYHO MPUBOIAT K
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CHWXEHUIO (prckambHON 3(h(DEKTHBHOCTH U BBEICHUE HAJIOTOBBIX JIbTOT

MPUBOJNUT K CHU)KEHHUIO HAJOTOBBIX MOCTYIUICHHUH (a)Ke MPU HATUYUU
COOTBETCTBYIOIICH HAJIOTOBOHM 0a3bl), 4TO BJICUET 32 COOOW CHIIKCHHE
¢duckanbHoit 3¢pdexruBHocT. Ho 3T0 BOBCe HE O3HAYAET, YTO OJHO-
BPEMCHHO CHMIKACTCA U Sq)q)eKTI/IBHOCTI) CHCTEMBbI HAJIOTOBOI'O aaMu-
HUCTpUpOBaHus. TO ecTh, MHEHHE O TOM, 4TO (pUCKaJIbHAsT dPPEKTHB-
HOCTb SIBIISICTCSI YHUBEPCAJIBHBIM (CHHTE3UPYIOIIHM) MepuiioM dddek-
TUBHOCTH HAJIOTOBOT'O aIMHHUCTPHPOBAHHUS, YIUTHIBAS [TPEIIOKCHHBIC
COOOpaKeHUsl, He MOXKET OBbITh HAMH MOAICPIKAHO.

Hanpumep, B ['py3un, ypoBeHb 29 HEKTHBHOCTH (PHCKATBHOMN 10~
JIUTUKHW U JUHaAMHWKa HaJIOI'OBOI'O 6peMeH1/1 HC NPOMNOPUUOHATIBHBI, TaK
KaK, C OIHOH CTOPOHBI, 33 TIOCJICAHUE TOABI YPOBEHB d(H(HEKTHBHOCTH
q)HCKaJ'IbHOfI TMOJIMTUKU CHU3UJICSA U3-3a BHEIPCHMS HAJIOTOBBIX JII'OT, a
¢ Ipyroit CTOPOHBI, Mokazatelb Hajoru/BBIT yBenmnuwiics n3-3a cHuxe-
Hust BBII, a He B pe3ynbpTate cO0pa HAJIOTrOB.

bazupys Ha clienaHHBINA aHAW3 HAMH U 000OIICHHUS, MBI PEKO-
MEH/IyeM MOBBICUTH 3(P(HEKTUBHOCTH HAJIOTOBOTO aJIMUHHUCTPUPOBAHUS
9T00:

® aMUHUCTPATMBHbIE PAcXoAbl Ha B3bICKaHWe Hanoros Oblan
6bl, MO BO3MOYKHOCTU, KaK MOYKHO MeHblLLE (T.e. MUHUMAJIbHbIMK);

e MEXaHU3M HaJIOTOBOTO aIMHHUACTPHPOBAHHSI COTIIACOBBIBATIOCH
¢ 0011el ueonoruel CouaabHO-3KOHOMUYECKON nonutuku I 'py3umy;

® HaJIOroBasi cucTeMa OblIa Obl KaK MOYKHO CIIpaBeIuBee U d¢-
(eKTHBHEE OJHOBPEMEHHO, B YaCTHOCTH, HAJIOTOBBIH PEKUM JTOJDKEH
obecrieunBaTh 000CHOBAHHOE TIEpepacCIIpeieNIeHHE T0X0/I0B;

e OIICHUBATh YPPEKTUBHOCTH HAIOTOBOTO aJMUHHUCTPUPOBAHUS
B JIOJITOCPOYHOM MEPCIEKTUBE, TaK KaK BHEAPEHUE JTHIOTHOH HAJIOTO-
BOW TOJIUTHKH KaK CTHMYIUPYIOUIMHA HHCTPYMEHT SKOHOMUKH, OyIeT
OTpakaThb CBOM MMO3UTHBHBIE PE3YJIbTAThl Yepe3 HECKOJIBKO JIeT, KOraa
HKOHOMHKA OYIET pacTd U 00eCIeYnBaTh CTAOMIBHBIC HAJOTOBBIC IO-

CTYIUIEHUS.
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Economic growth and its impact on tax revenues in Georgia and
Armenia.

D.Jhangiryan

The article examines the economic growth and its impact on tax

revenues. The article also concerns the dynamics of the indicator “taxes

as a share of GDP”, which shows the level of tax burden on taxpayers.

Analysis of State Budget tax revenues and GDP is also being conducted
followed by appropriate recommendations at the end of the article.
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Salary - a Hygiene Factor or a
(= — |
Motivator?

——

Irine Bakanidze
Head of Project Management Department at
,,Business Interior* LTD

Nowadays when the competition is getting harsher by every
second, companies are trying to find a way how to differentiate and
gain competitive advantage. Everybody wants to have high revenue
and income, but only a few reach that goal. For the past three decades,
with an invention of internet and other technological advancements
they became indivisible part of every step of business development.
But it is true that the key asset for the company has always been an
employee. Finding a way how to motivate workers has always been a
great challenge for managers.

Human abilities have no boundaries, but to make them to do
their best is a complex process that includes not only monetary benefits
but also a whole chain of changes of company’s internal environment.
The main studies about the importance and the ways of employee’s
motivation began in the second half of the twentieth century and the
pioneer of the research is considered to be psychologist Frederick
Herzberg (1923-2000).

In 1959 Herzberg introduced his Motivator-Hygiene Theory,
also known as Two Factor Theory of job satisfaction in his book ‘The
Motivation to Work’. Frederick stated that the job satisfaction and
dissatisfaction are not opposites of each other. According to him the
opposite of job satisfaction is the absence of it rather than dissatisfaction.
This statement has been a great breakthrough in the understanding of
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employee’s motivation purposes, as far as it helps us to break down
workers needs in two different sets.

In first set of needs we can include all the basic physiological
needs as Mr. Maslow describes them in his Hierarchy of Needs. For
example hunger can be a drive for a person to work in order to earn
salary that will let him satisfy his hunger feeling and buy some food.

The second set of needs include the upper levels of Maslow’s
hierarchy like esteem and self-actualization. Here we can consider
employees strive of achieving something, having feeling of importance,
having a chance of experiencing psychological growth.

The division of sets of needs lead us to the explanation of
Herzberg’s Motivator-Hygiene Theory. Hygiene factors are the extrinsic
to the job and the absence of these factors might cause the dissatisfaction
but the presence of them do not motivate employees. Here we include:

e company policy and administration

e supervision

e interpersonal relationships

¢ working conditions

e status

e salary

Motivator factors are the intrinsic to the job and existence of
it satisfies and motivates workers in a long term prospective. Here we
include:

e achievement

e recognition for achievement

o the work itself

e responsibility

e growth for advancement

Exhibit 1 describes factors affecting job attitudes. It shows the
result of 1685 employees of different positions. As the graph shows of
all the factors contributing to job satisfaction 81% were motivators and
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factors causing the dissatisfaction included 69% of hygiene ones.

Exhibit 1- Factors affecting job attitudes as reported in 12
investigations. [1, p.8]

Exhibit | Factors affecting job attitudes as
reported in 12 investigations
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Generally there are 3 main philosophies of personnel
management. The first is based on industrial engineering according
to which it is better to concentrate on optimizing working processes
in order to increase human efficiency. The second is organizational
theory which states that workers needs can be irrational and they can
be adjusted to specific situations and if the management problem occurs
it should be solved in a pragmatic way. The third theory is based on

behavioral scientists that focus more on organization’s psychological
119



Irine Bakanidze

and social environment. It concentrates more on creating atmosphere
where human values coincide with the company’s internal climate.
Herzberg’s theory can be associated with industrial engineering theory
but with and opposite goals. Instead of rationalizing the work to increase
efficiency, Frederick’s theory offers to enrich it. Job enrichment gives
the opportunity for employee’s psychological growth that includes
taking more responsibilities, internal recognition, and more personal
achievement. Instituting job enrichment principle with employees is one
of the most challenging, expensive and time-consuming part. Execution
is separate art of management and we do not cover it in this article. What
we do cover is identifying if Motivator and Hygiene factors can be true
for the majority, and if the cultural, ethnical differences can affect the
results of the research on an example of Georgia.

It is important to keep in mind that Herzberg’s research has been
done couple of decades ago and since then the world perception and
attitude towards job has changed. It is also worth to denote that the scale
of Herzberg’s research is larger. The observation has been done on 100
people from different workplaces, age and gender. The main criteria was
to ask opinion of people who have a permanent work for at least 6 months.
The main goal is to identify if one of the hygiene factors - salary can be
considered as a motivator factor rather than hygiene one. In the research
Herzberg states about the salary: “It appears as frequently in the high
sequences as it does in the low sequences.”’[4, p.82] It means that the
monetary incentive has always been an important factor but according
to the observations salary was considered to have more potency as a job
dissatisfier rather than satisfier.

It is vital to denote that country’s socio-economic position can
strongly affect the ways how theories can be perceived. For example
in 2013 the unemployment rate in Georgia was 14.6% and in the US
it was 6.7%. We can assume that, unlike highly developed countries
like US, because of the high rate of unemployment in Georgia salary
is more important than other factors. Thus, it is necessary to take into
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consideration country’s PEST (political, economic, social, technological)
factors and adopt research methodologies according to them. In 2013
share of population under 60% of the median consumption was 21.4%,
correspondingly, we can consider salary as a motivator for these people,

because it will enable them to improve the quality of their lives. For
the people whose living conditions are above the median have different
priorities and for them salary can be considered as a hygiene factor. As
far as, they are on an upper level of the society they have overcome
the need of money as a motivator and now they want to have more
responsibilities and achievements. Thus, we can assume that the salary,
together with a hygiene factor, can also be a motivator, depending
person’s socioeconomic status.

With the limited resources [ had I divided my research groups into
two main age groups of Group A age 24-33, 50 employees and Group B
age 34-43 also 50 employees. On the question “What would be the most
important factor of a satisfying job?” Group A’s top answers were: work
itself, possibility of growth and salary. While Group B’s top 3 answers
were: recognition, advancement and responsibility. The difference of
opinions can be explained in many ways but Exhibits 2 and 3 make us
think about the reasons, why monetary incentive is so important. The
main reason can be Group A’s lower social-economic status compared
to Group B. For the majority of Group A, current working place is the
first one. Ambitious youngsters want to have a good job, where they will
have a possibility of growth and of course chance of earning as much
money as possible. They can be assumed as more financially dependent
than Group B, as far as, members in the second group have had a stable
job and income much longer than Group A. For them, there is a new
volume of needs that arouses and the salary as a motivation is not enough
anymore. They went through different stages of needs and reached
esteem and self-actualization phase, the phase where Herzberg located
motivators. For Group B it is also important to reach self-realization the
position where they are appreciated by co-workers and employers as an
important member of their team, to be empowered and have a chance to

121



Irine Bakanidze

take more responsibilities.
Exhibit 2- Group A’s top answers on the question: “What would
be the most important factor of a satisfying job?”

Group A

EWork itself
HSalary
I Possibility of growth

Exhibit 3- Group B’s top answers on the question: “What would
be the most important factor of a satisfying job?”

Group B

H Recognition
M Advancement

ki Responsibility

On the question: “Does salary make your job more enjoyable?”
positive answer from group A gave 72% of workers and from group

B 46%. High interest in salary can be explained by Georgia’s PEST
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situation. When there is a high rate of unemployment in the country
people do not have the ability to choose a job according to their
preferences while taking into consideration different hygiene and
motivator factors. They choose from what they have and they are happy
if that option offers a certain amount of salary. That is why for those,
who have comparatively low economic status (the majority of group A)
consider salary as a motivator. Regarding Group B, other factors like
working environment and empowerment are also very important but the
salary plays a great role. See Exhibit 4.
Exhibit 4- Group A and Group B’s answers on the question:

“Does salary make your job more enjoyable?

Salary vs Satisfaction

100%

70%

50% E@No

HYes

30%
20%
10%

Group A Group B

There have been done multiple researches, especially in the US,
to find the correlation between salary and motivation. The remarkable
job has done T.A. Judge who reviewed 120 years of research and
analyzed 92 quantitative studies. These researches included around 15
000 individuals. The research showed that a sample of lawyers earning
an average of $148,000 per year was less job satisfied (68% of scale
maximum) than a sample of child care workers earning $23,500 per year
(79% of scale maximum). See Exhibit 5.
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Exhibit 5- study relationship between average pay level and
average level of job satisfaction. [3, p.162]
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The research also showed that the correlation between salary and
job satisfaction is weak r=0.14, which is around 2% overlap between pay
and job satisfaction. Analyzing this data supported Herzberg’s theory
one more time that salary is an important factor but it is still a hygiene
factor rather than motivator. But this research is true for highly developed
countries like US. As I mentioned previously Herzberg’s theory cannot
be applied to developing countries like Georgia without any farther
adjustments. My research showed that the correlation between salary
and job satisfaction in Group A is 1=0.61, which is around 60% overlap
and is considered to be strong. For Group B r=0.44, which means that the
percentage to which salary and job satisfaction are associated is around
50%. As the research proved, together with the hygiene factor salary can
also be a motivator depending on a person’s socioeconomic status.

It is said that one size does not fit all. The meaning of money
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is very subjective and the research samples cannot be generalized up
to the whole population. For some people money is associated with
freedom, security, for others with power, love or happiness. In order to
understand how to motivate employees, managers should know what
their workforce really values. Employees are key assets of the company
and key factor of gaining competitive advantage on the market, thus
managers should do their best to keep them motivated.
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Salary - a Hygiene Factor or a Motivator?
I. Bakanidze

The article is generally based on Frederick Herzberg’s Hygiene-
Motivator Theory and is discussing different factors that can contribute as
an potential positive and negative influentials on workers motivation.

The article concentrates on identifying if the cultural background
can affect the results of the research on an example of Georgia. The main
purpose is to identify if the salary can be considered as an motivator
factor rather than hygiene one.

The research showed that it is hard to apply the theory without
taking into consideration PEST factors. Salary can be a motivator for
people whose living conditions are below average and for the ones who
are above, consider it as a hygiene factor.

Generally, the research showed that the correlation between
salary and satisfaction is 2% which is considered to be low, but it also
proved that social and economic situation can strongly affect the results
and relocate salary from hygiene factor to motivator.
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Lender of the Last Resort
1. Shavdatuashvili

Classical version of the lender of the last resort considered extend-
ing last resort credits only to the financially sound and solvent financial
institutions. During the last decade that was a subject of the critic from
the banking scholars. Difficulties to distinguish the illiquid banks from the
insolvent ones and on the other hand the presence of the well-functioning
interbank market questioned the existence of the lender of last resort. To
this extent, assigning the supervising function to the lender of last resort
has been an issue of discussion. The article reviews the existing banking
literature on the lender of the last resort. The main goal is to present the
role of the central bank acting as lender of the last resort under the vari-
ety of the economic shocks and the optimal allocation of the supervisory
function among the financial institutions.
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b9dmJdgeo godmgdm godBm@gdols sbogobo gsblisgymagdyemo
Lodgb0gmm  ©gds@gdols Logsbos [12,4328; 2,03.23; 18,93.95],
Los doGomswse  bymo  LobRgdydmo as®gdm  god@mmols

4 6900b3d0gM0  (33WOEYs  3930GOOL  B>DBEOOL  MYYEs30980L 0BG OEYEHIdTO,
0530L I6M0g, 329EobbIMBL 59 LoLEYIOL FbILFMOMBOIE {5dmY3565L s sGLYdMO
3oLvgbolidygdMdOL  3oabsfowgdsl  LsdmogMmdM,  SMILHIMIZOMdM  ©s  39MHIM
056981 0MHgdg byd0gdEHIOL InOb.
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0gbBogocomgds  dgodangds:  Lobgedfogmdo  ©ox30bsblyg-
b0l bLAOYJH®s (Financial Structure), Lobgerdfogml Lsds®o-
e 9d®0g0 dmFymdol Godo (Legal Origin), beoom-g3mbmdogygdo
LobEgds (Socio-economical System), s@osBM@Io@ @0 @ gayga0s-
(30900L Lob@Egds (System of Informal Institutions) o godo@seols
d5b@ol @gageodgdol smdsld e gdgemo 3GMRgLools - ¢ob-
Sblyg@o s5bao®0dagdol ImdIbogdgenms, syoBmams ©s ¢o-
boblyy® Iygodogogms, LolBgds (Accounting Profession, Financial
Intermediaries) [16, 17].

b9dmobodbyeosb 3s3mdpobs®g Fobodwgdo®yg LRs@o-
ol Joboboos, gossbs@obml 3oMggao go®gdm RoJ@m@ol - ©o-
50bobligdols LEA®yJ@ydol bgasgergbs LoJo@mgganml  jsdo-
Bogol bobBol @gaa@odgdol LolRgdol gbogs@y@mdsby.
96035@ @m0l godmbogemgbow Loko@ms LoJs@mggaml ©o-
10b56Lgdols LEH®YJAHY®ol 3mboizombomgds bbgs J399bgdmasb
dodo@mgdom. gododomols dobdgdol dodgyyemodgdgeno  ob-
bEod 9Bl Jgggobosmsdm@molo gensboggogsicool goblobm®-
(3090 gdes odgi3bogdm wo@gds@y®sdo dods®meggb wom-
Amdools dmpganls. o3 dgmmeol yodmygbgdbom dglsden gdgenos
3930Go@ols dob@ols @gayasiEosby bgdmdgwo gomgdem gsd-
AMAgool Jobgogomn Lods@mggenm dggss®@mn oligm J3gybgdl,
Amdamgdo ods o9 03 Agyymsigool gmbigniool  Godyd
Fomdmdowy gbas® asboboggds.f

bodg36090m @o0@gAsBMsTdo HHooEoYe S dgb@s-
305l gobgg9mabgds  Jgggobsdo sx0bsblgdol LE®YIBIGOL

5 ©ogdm@mdool Ingerdo 0aeolbdgds §394bgdol gabsfiowgds 3630¢ewol dsBMOl
932905(30900b 3mbE95(30900L 3meigdol Jobgzom.

6 ©580656LgOOL LEBHMWYIEHIOOL Bgys3egbs MYyEs30gdBY 0936 J39Ysbsdo o6 sGOb
15385G0bo IGbFogwr00. 5d0EHMT, 53 bBSGOOL FoBEYIOLMZOL, IgLoMYdWS® Ol
93946900 304969dm, HMIWYdOE SEOIMWO s LOWOTOLYMWO 331g39d0L bogsbo ogym
©5 MMIId0E ©sx80b6BLYdOL LEHGMIGHMOOL JHm-9Mo GH03M FoMmIMIogbers©
3960b0gds. gbsdsdolog, Igboa® J3g9bgde 50gdwIE0s 9MIsbos s LagMabygmo,
Gemymes Insider Control System-ob §o®dmdoygbguro 439946900 s oo dMo@sbgmo,
599600306 ggOmgdven IBHSGHIOME ghmo, Mmymema Outsider Control System-ol
d3946900 [28; 14].
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bgyogergbs 39960l godo@ogols dsb@mols woggdagbiosby Lbgs
J399690msb dodsdmgdom [7; 9; 20; 21]. woJm@mdoydo dmwgen-
ol godmyagddo Jgggobodo ©mIobsobEo woxg0bsbligdols LE®]-
AYOS 04mgs Bobosbo Jomomgdol dobodby o ydbgdyen
©550b656Lgd0l  LAHOYJH@se  (Outsider Control System) o
556390y 0ox9dbgdym ©oxr0bsblgool LEH®YIHGsw (Insider
Control System). Lol@dgdydo aoblbgoggds o3 Mm@ 3m@obl dm-
@0l 5@ol, Mm@ godoGogol dsb@ol bEA®yJHymsdo,slggy
Lo{o®dmgdol wogobsbligdol LE®YJey®sdo [19,a3. 100].

J3996900, Lowsi  ©oxgobsbligdols LobRgds godo@owols
50M796bgs MmO0gbHoM oo, smmgols  mOysbobgdymo go-
Losbo Jowogngbom god@mdols dobsdo wo Lsgygmeto 3odo-
Boom  5x0bsblgds olFmMoyms© 3b0dgbgermgeb @menls
SOy gdl. sdy35M0 ©ox0bsblgdols LobEgdol djmby Go3y®
J399690L  doggnmgbgds 5dd s woo dMo@Gsbgmo [29]. o3
J3996900bmgol  3o3o@sol dob@gdo [oMmdmowygbl Jmsge®
0bLAOAYAL, Lowsi dmbobengmbdol sbsbmagdol dodomswo
boFoaol s39dygmodgds bpgds s Lowsi 39@dm s bobgand-
Jogm Ladgblbom gmbegdols oJBoggdo og@ol mogl. godo@og-
ol dobodby m@0gbBocgdye  ©ox0bsblgdol LEMYIE PGSl
B9bwgbzos goshbos dmbowymo Loblmgdol odsgo {oe-
0lggb. Lodo@olido®me, 3563969 m@0gbGodgdygen 930bmdogsls
obBm@ogme sbolosmgdl dImbowyao Lobl®gdols o@seno
356533900. Jobobangmdol @obsbmygdo s badgblom bJgdgdo
bogamgdo@ @0l godo@omol dobo®bg m@ogb@o®gdyao. In-
sider Control System-ols dJmbg J399bgd0l  Go3yg@o dsgs@omos
3Mb6@0bgbB Mo ggdm3ols [odygsbo Jggybgdo - g9®dsbos o
Logg@obpgmo [4].

©mdobobB @0 ©ox30bsblgdol Lol gds dgsxome solisb-
90 Lofomdmgdols @ogobsbligdol LEA®yJHymsdo s dom dogd
©550656Lgd0l Fyodmgdols dmdogdols Ji3935do (financial behav-
ior). Lo(o®Iml ©oxg0b5bligdols yods@mbgdymo gm@ds sliggy
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bgaogengbol obwgbls domo dgemdgemdol jmb3gb@Moz0sby
[11]. go30@s@ol dobodby m@ogbGodgdygemo Lofo®ddmgdo og-
9696 oldg@loyao Igamdgemdols LEHOYIBHOSL (bsgey-
0500 3o30@ o0 IMsgogno dgbsgym@ols dgammmdbdganmdsdos go-
5bsY o gde00),d5d0b Amgboi dmbopgemo Labldgdom ws-
50bobligd o Lofs@dmgdo 3mbgb@®o®gdyamo Iglsgymndgm-
dom  boboosmpgds. o3 300980 LoFo@mdml  gobgomsemgdols
3m@0@ 040l 2oblobmgdsdo 3@ geo@mmgdo JoGomspo of@om-
Gg60L Lobom 339300698056 [10]. Lodobyzm Lol gdsby mcogb-
Ao gdage J399696do, dobggdo MMM (3 godoBsmols asdi39d60,
dmbsfomgmdgh  o@dsldymgdgen  ©oMgJBm@ms ©sbodgbsdo,
doo bgero doyfgogdsm dgbgxgdge sbas®odagdeby o dg-
Lododobog, dmbofoegmdgb aowsfyggdoengdols dowgdsdo [11].
‘dopolofo®dmm  0bgm@dsizosby  byadolbofgomdmbols  as3m
Insider Control System-ols J3g4bgd0 ob{@s006 dgdydogogl
0obgomo Mga e s309d0, MMIgeoi dobodby MM bBomMgdyao
06gm®I>300l  goboxs@mgdol Lako®mgdsl sfo®fyammgdl s
306396@OSE0sL  J@go@dm@ol R gdgdol ©soigeby, dgle-
b5dobo, 3mblg®gs@myaro (conservative approache of regula-
tion) Ggyes30960l Joymdsbyg sdobgomgdl yydowmgdsly.
dgmag db®og, 0b39bGMm@9d0 Outsider Control System-ols dmogodo
domd5dgg60, 05063 gMgLgoyambo s@05b oligm Ggyyensz0gddo,
Mg Jomo dobodbg M@0 bBoMgdygmo Loobgm®dsiom
9bO9bggeygmaol Jmnbmgbgdl oo dogmaomgdl®.  sdyge60

0bgm@dszoygmo  9bOybggaygmas doGomsws  jmblimeno-

7 306sbL»  5byoMm0dygdsbg aygMHEbmdowo 0bgm®mIsomwo M HMblgaymes
360900¢MMJOOLIMZ0L 55309050 3MHOMOOEYEGHI05 o000 Y)BGOJOOL (33030,
360900G™MId0L  0bGHIMYLdos  IGI30MHEIL  LoFoMmIM©Ib 0300 bEdOL  Labom
3930350l 2500695, Goms gbo@Bmbgl Joowo gowsbOLYIbsM0s6Mds. 5333500
000Mdol MYys30vIMo SLob3s B0bBLYO sbysM0dYgdsd0 3bMdOWO0S, HMyMmG3
§obsbgammdol 3Gobiosdo.

80639LFHMMJd0  BGHIMYYIIMWBO 506 Lofo®Tml  sd@GHvyew Mo LodsbO™
©OMYPIMIO0m, B33 BobsbLEMO sbysM0dRgooL LogMmadmmolem LEsbs®@Hgddo -
True and Fair View-b 360630300 560Ul 36mdowo.
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©0M9de0 obgo®modygools Lodyoegdom (consolidated financial
statement) bm®30gegds, MoEash 0go odaggs 0bgm®dsizosls
Lofo@Iml, @mam® i 9306m8039@0 gonggmmols dglobgd’.
bgdmo  sefgtomo  s@adgb@ocool  3mbGgJbBom  be-
0ngo  bgds ©550b5bLgb0L  bE®YJB @0l Jsdmd@sggdgero
dogns  3o3o@omol dob@ol gy geoogool m@ogbdoiosby.
030bomgol, HmA gogosbogobme LsJodmgganmdo ©mdobsb@o
©05530656Lgbol LEHOYIPH YOS s Dgbsdsdobsw, Mg e siogools
dodmdM 5390900 dogngdo, Ladodms LoJo@mggamls 3mboiEombo-
@905 J399obomsdm@molio sbogrobols Ladgomgdbom ©ox0bsblig-
50l bY@ gaol Jobgogom. LsJe@mggarmTo ©oxobsbligdols
LAO 9B 9O0l gd3o@ogmo o0pgb@oxgocodgdolbsmgols Lokodms
Loggmomo s dmbopygeo Lablegool dgosdgbomo sbsanobo,
A0 3 Gom-3ogngg  dgbse®d  Jg996gomab  dodsdmgdom,
sbggg gO®Asbgmmsb 3BM3IM@0sTo. bodo@mggaml  Jgggobs-
0o dm@olo sbogrobo gyHbmds Zimmermann/Werner, (2012) -ols
dgompmemaosl s bogydgeme 9rggl Jbmgeom bsbjgols
06©03o@™mM9b0L Johggbgdangdo, dgbss®o Jggybgdol LEs@ob-
B030L Losggb@mgdols s gamgbyao bobggdol dmbszgdgdo
[29]. o330M8950L 3g@omeo dmoiogl 2008 - 2011 Fengdl.
30M39a@s© aobobogngds Logygmodo godo@omom ©og0b-
oblgdol LEHOYIBYOS, OmIgeoi smofghgds Lodo 0bwogs@m-
@0l 39dggmdom. 306390 0bpogs@m@o smfgdl jodo@ogols
55b@0l bmasw aobgomo®gdsl s asdmobs@gds  Logmbom
d0Mgol  3o30Gomobozools  Igxns®wgdomn  Jgggbols  3d3-bmob
(GbGoao 1). dgmeg 0bpogs@mmo s@fgal  jodo@omols do-
DAoL bemEom-g30bmdognd 360dgbgemdols s godmobo@gos
Loggmbom bodygsbg gobmeglgdygen Lofo®ddmms Gomogbmdols
303G E00m  gmggen 100.000 dmdogns]gby (boogoo 2). dg-

9 30bLeME0EOMYdMo  9basMm0TRgOOLYG  goblbgsggdom,  ©sdMY30EIdIO
2bgoM0dagds (Single Account) 0b6gm®IoMYdSL bl 0v@ooWo gHmIMEol
Fglobyd [29].
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bodg 0bogs@m@o sbsbagl Logmbom do@gols @ojgomodsls
s dmEgdgeos bogmbom dodgsby god@mdols dniEyamdols
‘498350009500 Logmbom dodgols Lodygsam godo@smobsos-
Loosb (gbGogno 3)0.

@ab®ogno 1
Lagmbon dotgol 3x3o@scroBagool Bygs@GEgds J39960l
893-bomsb
16
1,4
12
1
0,8
0,6
02 A
a —— * * +
2007 2008 2009 2010 2011
—— Lo 0,14 0,03 0,07 0,09 0,06
—m—@Bs6as 0,63 0,31 0,39 0,44 0,33
—i—Lsgsbygomn 1,07 0,53 0,75 0,76 0,57
——EoEnbmng. 1,37 0,7 1,29 1,38 0,49
—— 50 1,43 0,83 1,09 1,19 1,04

3b®ogosb bsmgeos O™, bodsbpmdaogos Lsjos@m-
39l Log@dbmdo  hodm@bgbs  3o30@s@ol  dobo@ols  a5b-
30mo®gdol  mgolsob@olon  dobygdby  m@ogb@omgdye

J399690056 dgomgdoms o.
agb®oao 2

Lagmbom doMgsBg 3s5bmoglgdmero LrffoGimms
®5mEgbmdol 3Ghm3mdhgos gmagem 100.000 dmJsemadngoy

i
i

3

=
. R

g ...... — v_. _; i_ ﬁ
2007 2008 2009 2010 2011

—4—Logafionggene 3.67 3.49 3.29 321 3,01
——3763:60s 0.80 0.78 0.73 0,70 082
——Lamabagmo 1.10 1.50 1.45 1.38 1.36
00 BMHOG. 424 421 3.33 330 3.19
—*—588. 1.70 1.84 1.43 1.38 1.34

10 bogmbm  BdoGMzol  Lsgoem 35303 0DoE0s  FOTMOM3WYds,  OMAMM3
053300390800 39MH0MEOL ELSFYOLOL S 39MHOMPOL LILOIEOL 3530¢)OE0DsEOOL
05839690 gd0L bsdsEm SOHOMBYGH0IMWO.
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agbGoemo 2 gboymal, @md Lsds®mggamm  Logmbom
0G0y 3obmoglgdyano LoFo@mdmms 3Gm3m@AE00l dobgwgom
Insider Control System-ols J399696bg ©s gansbogy®o Outsider
Control System-ols {o@dmdowygbgaro 39960l - wowo d@odsby-
ool dohggbgdengdby (oboos. gl 0bogs@m@o, Lbgs mobods®
300md9630, dogmomgol, Gmd  Loodmgganmbomngol  LmEom-
930bmdogydo  mgoelsb@obon jsdo@seol dobodo gomey-

Lo oJ@gomy@os, Gsi gomo dgbgogom, 3bGoeno 1-0l dgog-
39006 Foboowdegamdsdo  dJmpol. dog@sd, sdogo®myes,

dbgggemdsdo gbos Jogowmo oli gmbi®gB o go®gdmgds,
5353 bogodmggenml  dgdmbgggedo  domogno  dohggbgdgeno
3odmofg0s. 39HdmE, Logmbom dodygsby Jodmyemo LoFo®dmy-
b0l 2obmogligds IJbmenme gm@ds@ @ bobosol s@o®gdos
s> 253mFggneo ogm XX Loygybol 90-0sbo Fargdol 3Goge-
Bobo300l g gagdom. s@bodbymo s s®dmgdo 3obmbols dogn-
0m 250050Jdbs LosJzom Labmgsmgdom s 3Mogs@dobsiools
39830 boggydggeobg Fodgoaobsom gdolo ol 3GmU3g]@o. jodo-
Bomol oAl 2odmygbgdols syiEoggdamds LmEom-93mbem-
303900 5B Poyg@mdols  asb@wsl  o@  asdmygggos. o3
06©035@™MA0L  gogoy@mdols dglobgd g@odogs godmm Jdvy-
oo Pirveli (2014)-0L 33e0935do3, bowsi o330 3090m0mgdls
dbogamom dsbgol dog® 0bogs@dm@ol dohggbgdagbol s@sb-
O geymgom Slobgaby [23,43.286]. 53ygoM00, go30@om@mols do-
DAoL LemEom-g30mbmdoggdo 360dgbgenmdol domsmo dgwge0
359m§399aos, Amam®a 3 dgmmegao bodggbgdom, sbiggg do-
bos®lmdMogo dgymoglgdermdom. 3odo@ogols dob@ol bogang-
50 0B gomydmdsls sbiggg  gbmogo 3 3bopymgl. dodgols
003300060l 06©0353MA0  Joygmomngdl 0dsbg, @M LsJodrm-
390mTo LoFo@mdmgdol 9ddsgmglbmds 3odMggemeo aobmogly-

11 o bsbo Mbs gogligsl 08 BogBL, G®I 0bymOIs30ME MHMblgEyme3sdo
oM 0gyeolbdgds  063gLEBHMMYBOL  boxs®m  0bxgm®omgds  bBsbsMEHObIdMwo
3306560 5bYM0dPGOOL box3w)dz9e DY, 5M5IJ®, YIMOE®IdS dogs 0bgmGIsE0wE

§9o6m90bgs 35355300 gdO.
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b0l gdgy momddol 5@ god@mdl mogolo ofizogdom. dgeo-
9850, Lo Jo@mgganml 3o30@s@ol dobomo s@o@o 33009005 ©
gm@ o0 god®mds - momJdols dghg@gdyano.

@ab®ogno 3
o 33oEmndol o0bmozs@dmnto
3 .Ao%%
o
== —
= 2007 2008 2009 2010 2011
——iagsmggen 44% i.0% 0.3% 0.3% 0.2%
B 96ask0s 179,7% 193.3% 107.2% 103.0% 134,5%
—A—liagyFakignomo 131,5% 53,23 78.8% 75.3% 84.4%
©owo BR0H. 269.8% 227.2% 146 4% 101.9% 137.9%
——78. 216,5% 404,1% 345.6% 189.1% 187.6%

LoJodmgganmdo Losgygmodo  godo@ogom ©oe30bsbligdols
d60dgbgenmdols Jggysbsmdm@molo Jgoomgds  Gbosymgl bo-
Bbem 0ol odogn 5 JE o YAmMdsl,sdsen gB9JB0sbmdsls
5 5@ 03300m0sl. dgme g 9B o3bg Lododms Lsds@mggenmdo
dobowyeo  Labldgool 9b60dgbgermdols Fomdmhgbs  Jgg99obo-
05dm@olo dgsdgdol Logydgganbg. Imbowyamo Lobldgdol
J39945b0msdm@olio sbsgrobo Imozegl Led obwogs@dma@ls [29].
3003900 0bpogo@mmo - dmboeygmo bablmgdols obogdbo, sw-
9ol dmbopyao Lobldgdol bmasw (dmgmo g30bmdogolom-
g0L) 360dgbgemdols o godmobo@gds Lodsbym 3@go@dgdols
doEgemdol dggemegdomn  Jggybol 393-Lmob (bGogoo 4).
dgm@g  0bwogsdm@o - 6563950l 0bFg@HIgeosizool 0begdlo
(3563900l Dygsdogenmdols obpgdbo -  ank Intermediation Index of
non-financial companies) o@{gAHl 6563950l dog@ ©ogobsblgdols
360d3bgenmdsls dmEgdyee Jg99obsTdo s asdmobs@gds d5b3g-
b0l Fobsdy gomegdyegdgool 3GM3m@E00m Jmeosh gogo-
9099395056 (3bMogno 52 dglsdy 0bwogo@m@o sbobsgls

12¢00l37b0s bsdsb3m LobBgdol MHmerols Ggliobgd 39300l dsBGMOL sb3z0mscMgdsdo
ob. [5; 1];
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30900l go3gdobsmgol Lododm 0bgm®dszosby byendol-
ofg0mdmdsls (Credit depth of information index) ©o godmbo@ogls
bgendobofgemdo 0bgym@dszool Gmym® i doEygamdsl, sliggy
Bobogydse bygandobsfgemdmdsls s bo@olbl. 0bgm®dsiools
dm3mggool Tyomme asbobogmgds @mym@G dogs, sbggg 306y,
Loywo®@m Fyo@mgdo (gb@ogoo 6).

agb®oano 4

3mboMEo LablMgdol 0bwgduo
B9bas®o J3946900 2007 2008 2009 2010 2011
bago®mggeom 31.10 32.70 32.90 33.20 34.30
3063605 124.70 126.60 133.10 130.90 124.80
Bog3®abagoo 122.00 124.30 128.80 132.70 133.50
©OEO BOOEH. 186.70 212.40 227.90 222.20 212.60
580 244.40 224.40 234.40 233.30 234.90

dobowgeo Lobl®gdols 0begdlo Lydom 4-bg gg0hg9bgdL,
amd  gALowygd heb@dman IgLEgd-ol J3g9bgddo Imboweyano
Lobl®gool Fogro dm@osh gogrogdbyamgdgddo ya®m ds@agos,
gow®g Insider Control System-ols J399696do ©s gl @ogg®agbios
bodhybogds dJmgmo ©s330M3900L 39Momedo.  LoJo@mggenm
o8 0bogsBm@ol dobgogom Loa®dbmdmse hodm®bgods Lbgs
gggeos glo@s®  Jggysbol. doybgosgsm 0dols, G®I Lodstrm-
39200 do Lo 3@ 900@ ™ gogngdbyagdgdol 30m3ma 306 Fanowsb-
Jenodeg 0b@gds, 3mbggdagbos Gmdgarody 9O m-gHmo ©sgo-
boblgdols @mdobsb@o Lolgdol Jggybgdols dods@myegdbom 5@
‘dgodhbggs. dobgbos ol, @I Log@goo@m gomegdaemgdgdols
30M3mA300 Fgbood J399696To msbsd®ow 0b@gds.
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60301M8  MM0535
agb®ogno 5

0563900b 06¢9M3g0s300L 0bgduo

Bbscosto gaggbgpo | 2007 | 2008 [ 2000 | 2010 [ 2011
baghGmggee 053 052 0.49 0.50 051

| po6dBos | 032 | 039 | o040 | o041 | o4
B3g3636p00 030 033 035 036 037

| cocodéos. | 020 | 021 | 023 | o023 | o024
530, 0.05 0.06 0.06 0.05 0.07

3gbGoao 5 bobl ¢lgodl dob3gdol Bog® ©ox30bsbligdols
©mdobsb@ Ibodgbganmdsls Insider control System-ols  Jg99696do.
0039396305, @5x10b56Lgd0l LolFgdol ©MIobsb@mdols mgsen-
Lob@olbom, Jmgero ©s33003900L 3gMomedo gEgergero @hgds.
bodobgm 3dgeo@gdol dmEygamdol dobgogom Lodo®mggerm
bbgs  J399b90meb  dgos®gdom yggeoby o 3OM3mA300L
230h39690L, @o  @Ebopymal Lsdsbim  ©sxgobsblgbols d60T-

3690l Lsdo®mggeomdo.
agbGoao 6

0bxm®mds305bg bgerdobsfigmdmds
Bgbosto gaggbgpo | 2007 | 2008 | 2000 | 2010 | 201
Lago®mggerm 4 6 6 6 6
| 30635605 [ ¢ | 6 | 6 | 6 | &
LogMsbygmo 4 4 4 4 4
[ wowodioe. [ 6 | 6 [ 6 | 6 | s
539, 6 6 6 6 6

Ly@smo 6-bg bohggbgdos Lods@mgganml bob@mdolgdydo
Foblgas 3@go@ol ao3gdobsmgol Lokodm 0bgm@dszosby
bgendols§gemdmdols dohggbgoemols gobgoms@mgdols gymbom. o]
LoJodmggeomd 2007 Fgaol ao@odgdygemo Ggam@dgdol dgo-
9o gom Fgaofedo doswfos olgm dgogal, Gmdmoms
gbowo® gobgoms®gdya J399690L aom@mes © dobli dgdwgy
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LoJodmgganm  dobygdol  0bgm®dsgoygmmo b ybggarymaols
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The dominant structure of funding and and its impact on capital

markets regulation in Georgia
N. Khoiava

This article discusses the influence of a state’s dominant financial
structure on capital market regulations. The introductory part reviews
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existing theoretical concepts pertinent to the relations between financial

structure and capital market regulations. When Insider Control System
is applied creditors determine the company policy and play overseers’
roles. Under such circumstances, the dominant creditor aspires to set up
the regulations, which undermine the need for publicizing entrepreneur-
ial and financial reports and concentrate on the protection of creditors’
rights. Consequently, regulatory bodies prioritize on conservative ap-
proach of regulation.

When a state’s dominating financial structure is based on equity
capital, investors are key players (outsider control system). Under such
conditions, regulations are oriented on guaranteeing availability of in-
formation regarding enterprises to investors, which includes the public-
ity of financial statements. Availability of such information is mostly
accomplished through consolidated financial statements, inasmuch as
the information provided reflects an enterprise as an economic unit.

Following the theoretical overview, the main part of the paper is
dedicated to cross-country comparative analysis that allows uncovering
dominant financial structures in Georgia. The results confirm that In-
sider Control Systems are traceable in Georgia. The conclusions drawn
by the author are that attracting equity for developing capital market,
developing and implementing efficient regulations in the country largely
depend on creating regulations that strengthen the financial institutions
supporting the improvement of capital market, while weakening the in-
terests of institutions hindering such developments.
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Georgian activities of foreign economic orientation
U. Samadashvili

The paper describes the current poor state of the economy Ge-
orgia, is justified in the circumstances outlined in his speech, and the
necessity of realizing the objective of economic growth the role high-
lights its role in the implementation of foreign economic orientation of
the vector.

It is emphasized that the country’s trade with the outside world
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Mandatory of a proper understanding of the Constitution
first of all in the land issue

P. Koguashvili, Z. Jinjolava, A. Phirtskhalashvili

Every Georgian citizen, despite the sex, race, nationality, affilia-
tion, skin color, place of birth and etc. is entitled to consider the natural
resources of Georgia and the rural land on the first place, at a guaranteed
base of feeding for his/her descendants, from now on and till forever.

The Constitutional Court by its 2012 and 2014 decisions, deliber-
ately falsified the spirit of the Constitution, when a wrong interpretation
of the Article 14 was made, which legalizes the principle of equality of
human beings (as we say, in the face of God the human equality) ancient
humanistic principles. The Constitution does not justify the equality of
all human beings with respect to the all subjects, for example, it does not
say that black colored John and white colored Alexander have the same
rights towards to John’s house.

According to the authors, can be formed such legislation, which
allows foreigners to own land, but only with certain restrictions. It is
necessary to make a number of changes in the Georgian law “about the
agricultural land” in which will be reflected limitations which are ad-
justed to the modern terms and cover the alienation of the agricultural
land to the foreigners.
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