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390030l bogemgdo ogm LoJbEo@ol dglodsdol dmbszgdgdmsb dgos@gdom. >3dsb-
05b, hggbo g3obgoom, 1992 Fwowsb Lsds@mgganml dmbsbargmdols @om@gbmds
2obgb@gasm  do@gds, 35d0b, @mEaLsg LadbEoBol aoobys®modgdgdo dmlob-
0 gmdol MomEgbmdols bO@SL sbsbogl.

dmygobogo  woog®ods 1 sYgede  a30hggbgdl, @md  LsJedmggmrmdo
1960—-1991 Gangddo, ds@mogmos Lbgowslbbgs Lowowom, doa®sd dmbobmgmdols do-
Bgosl 3Jmbs syogno, @mIgmmoi 1992 Farowsb gergdom Ygoigoms. Lods®mgg-
ol dobsbagmdol Gomgbmds 1960-1991 Fangddo goobodes 1099 smsbom,
bogoem 1992-2000 Fengddo dgdgodes 882 smslom. dmbsbamgmdoli Lag@mm do@g-
dodo dy9bgo@mog o dgdobogyu® Imd@omdols (Joa®siosl) goblbgeggdyemo  Fogno
3Jmbos (ob. osp@sds 2).
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anar
Qa6 Bopfagoea I’y
a0
120 A
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L
1
21247
-160 -
8838888555588 388838283 388 &g
©053®535 2.  Imbobgmdol  Logdhom  3s§gool  (gmgdol)  3mI3mbgbdgdo

boJodmggmemBo 1960-2000 FeogdBo, smsbmdoon (3omg Bog@sios: 1960-1989 §¢. —
b, 1990-2000 — Ygxsbgdbomo Imbs3gdgdom; d9bgddogo ds@gds — Tgxsligdomo
9mbo(3999%0m) [[ymasdg.. 2008: 61-68; Tsuladze, 2015: 47-48, 317; Population of
Georgia. Statistical collection, 2003: 6]¢

dogaro goblsboarggemo 3g@ompols aobdogemdsdo, dogbgosgse 0dols, ™I
d9bgd@ogo do@gds I30MEYdmEs ©s 3gMmomeol dmembsmgols byamgsb Logwo-
gdpg ogows, dobo db0dgbgarmds 350b3 ogdoma ogm, 35Tob, MmEglsg oty
dog @300l bognem godygmagomo oym.

1992 {ansdpyg dmbobangmdols dgbgd@ogo 3o@gdol Lowowols dg@mds yomy
dog@si300ls  godgmgomn  Logombyg doGomspsw  aoblobmgdsgos LoJo@mggamls
dobobagmdols boghom do@gdol. 1992 famowsb 3o, ghmo dbdog, dybgddogo dodg-
b0l 3339m@ds> dgd00905d s, dgmag dbdog, gdoa@siEool 0b@gblogmdols dbodg-
bgenmgobds bMsd, Jmdggbm Fangddo gobododmds Lsgsdmggmrml 3mlsbengm-
b0l Gomgbmdols 3bodgbgarmgsbo jengde.

sdgbop, Lods®mggarml dmbsbargmdol Momwgbmdmogo gm@dodgdols dodo-
noE 3md3mbgb@l 1960-1991 {angddo dybgddogo ds@gds, boarem 1992-2000 §argd-
‘do 2oty doadoios Fomdmowygbos.

3. 20002015 §¥.

amEgbsi 2000-00b Fargdbg gdbxgarmdm, 3omgge Gopado smbsbodbsgos
2002 Ggaols (17 05bgdhol dpamds®gmdom) ho@odgdymo LoJodmgganml dmlbsbang-
Mmool 3oMggemo Logmggmmom  gdhmgbyamo omfgds. dobo dgogagdo L3gEosgmol-
Bgdol Jogd sHogMmagotmgbow oMol dgeoligdyao.

93003909l gmgaols, smbodbymo 3Modos9ao ©sdmogdygmgds g53dbgds
“990p@5bHmo Los@latm gaoEgel’, Gmdgmdss, 3GsjHhoggm@ee, g b urse
“089dogs”. dopqomomas, 2002 Fanol o@§g@ol Igogagdowsb 3sdmdpobsdgmdl, Gm3
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9902M56@ 900l Homgbmds LsJs®mggmmesb dgomagbls 113,7 5ol [LoJo@mggenmls
dobobagmdols 2002 Fanol 3ocggemo gMmgbymo smfgdol dgogagdo, 2003]. 0dsgy
AOObL,  LESAoLE0 0L  ©g3sMmBsTgbGols  aosbas®odgdom, gomg  doa@siools
9o@ymgzgomds Logomd LoJstmggammbsmgol s@fg@homsdmdol 3ghomodo (1989-2001
V) @osbenmgdomn 930 smsbio dgswaobs [Population of Georgia. Statistical collection,
2003: 67].

2002 Faools dobobmmgmdols smfgmoli Jgegagdosb godmdoobs@gmdl, @md
39008030 dmbobargmdols Gomegbmds 43715 smslol, boam gsjdmddogo dmbob-
@agmdoll ompgbmods — 43557 smobols Gmano ogm, oby ULbgosmds dsm dmeols
Jgopagbos 158 smobl.
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% Do3alinds (. Goaenady) 14031400(396/393[389(386 /383 [381(379/379/378(377(376/376

©053®53s 3. LoJsdmggmml dmbsbagmdols (3gmoagds 20012014 §F. (1 osbg@ols
dpamds@gmdom) [Famsdyg.. 2008: 68-69; Tsuladze, 2015: 1§

dmygobogmo  woog@sdosb hsbl, @md 2002 el dmlbobergmdol dggslg-
d0m0  MomEgbmds bogagdo oym  Igedogbg 370,5 smobom. 2003-2014  §angddo
s>mbodbygemo Lbgomds 0bGEgdmes ©s 2014 Fanol 1 osbg@olbomgols doswfos 7298
soolil, by 16,3%-L. odobmob, dmEgdge  Fargddo, LodbBs@dol dmbsigdgdom,
dobobengmdols Gomgbmds 4 Jogromboli Bodamgddos ©s 2008 Farowsb b@@ols
B9bgbEoom bobosmpgds. dolgeb aoblbgsggdom, dgxsligdomo Jmbozgdgdom 2002
Femosb 0po 4 Joombls Jggdmmos o gargdols Ggbogbios goshbos. dmlsbengm-
o0l gm®dodgdol m@o  3md3mbgb@dowsb Lolds@ol dgdmbgggsdo doadsEoygao
Lbognm  go@ymgzon Aol @ 0sdsdmdl, dolgsb asblbgoggdom, dgxsligdbomo
dohggbgdargdom, dmbobargmdol @omegbmdols (3gmomgdol gosdfyggd Go@m-
Ao dodoms olgg godg BoydsEos ggg3erobgods, @o@ bomasw hsbl  Jggdmm
dmygobogno ospa®ods 4-@sb.
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LoJLBodol s dggsbgdomo dshggbgdagdol sligmo 3mb@d@sl@ o goblbgs-
390> obgg ©o olgg Jmbsbengmdol ©gdmb@odolGogg®o sm@ogbgol 3Gmbe 9dg-
b0©ob 2odmdEobomgmdl. s@bodbyammsb ©sgogdoMgdom, dobsbdgfmboaaw doggoh-
bos Gog-3oe 39 3og55bs@obmm s Yggsedmm Gmym@ 3 dmbobamgmdols d9bgd-
®0g0 353900l jmd3mbgbdgdol wobdsgdymms s AoMES(BZOEMS MsmEbmdals,
sbggg dog@oiogao bognoml boJl@s@ol s hggbo dgnsligbomo dohggbgdem gdo.
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05360535 5. 3 3bmor PsdSEYdI@MS 06530 gs 2000-2014 §§. [Tsuladze, 2015: 48

dmyggoboaro ooy®sds 5-ob Hobl, @Gmd 2007-2009 Fargddo, LsJlGs@ol
MgoEos@my® s hggbo dgxsligdom Bohbggbgdemgddo sdsgdbgmms GHomgbmds
9Omdobgmols b oglios, Mo 3gByggengol o3 Fargddo aodmlfmmgdygar smmdoibgsby.
o8 Fargdolaob aoblbgoggdom, Fobs s dmdwggbem Fangdols Lbhgomds go d0560dbgols
05050gog@ms sSOSLO @ smMoibgsby.
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©0530535 6. 2oGESBGomnNS GomEgbmdol ©obsdogs 20002014 §F.
[Tsuladze, 2015: 48

3MGEb@moe ©sbsgdgmms smMoibgolash goblibgsggbom, 2000-2014 Fengd-
do 9gam Jg@oe 5ol EoMm®IgYmo AoMEsEgmomms smMoibgs, 2oblsggmneg-
bdom 2004-2010 Fengddo, @oboi bomgo a30hg9698L osa@sds 6.

©050JOY@MS S AIMEOIBIOMMS  MomMmE bmdol  ©obsdogowsb  yodmd-
Eobstyg, 2002-2014 (engddo Imbsbengmdols d9bgodmogds ds@gdsd  LoJlGo@ol
dmbs3gdgoom goeaobs 100,0 smslio 3530, bmem dggsligbom =714 smsbo gogo.

OMAMA3  ©oog@sds  T-sb  hobl, dmbsbagmdols d9bgdbdogo dmd@osmdols
3M33mbgbBms sm@oibgsbmseb dgwodgdom @M GyPEsess Lsddy aodyg dog@e-
300l sm@oibgsdo. 2002-2014 Fargddo, potg dogy@sEoygmo Losmem, s@sbfmeo
s@oibgol  2s3m, Lsdbo@do@dol Imbsizgdgdom  @owgdomo ogm ©s 24 smobo
‘dgopa0bs, boam dggsligdom, godymagomo s © 314 sosl 3ogo dgowygbos.

™~ o = v W I~ 0 O © < o ™M =
o o o 9 9 9 9 o9 oA oA od A
o o o O o o o 9o o o o o o
L I o R o B N S o e o L L S o R o S N S

0530535 7. bsodmggmml dmnbobmgmdol go@g oa@szool oo 2002—-2014
7. [[amsdg, ULymsdghody, dsmmsggdodg, dsds@psdgomo, 2008:  103-106;
Paeoodg, 2015: 317]

OmamA3 ggeng3ol Igmmemenmyosdo s@gbodbgm, hggbasb (Igibog®-9Jl3gm®-
05256) 20blbgoggdom, LoJbAsAL 3obmbdgdmmdomn s@ o]zl LobgedFogm Lsdlobey-
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Mgb00ob mgoos@dse Jomgdygao doobsdyg LESB0B0SYM0 06gMA>300l doms-
dmFdgdol, gossbas®odgdol s Yggobgdol gaegds. LFmego sdol dgogyoo,
amd mgogosyg® bEsdolbBogsdo o@ swodmogbgds baddmdosdml asdgm, dobsdo
5650909 gd0, boam asBEsEgmomms (2obloggmdgdom hgogms) dgdmbggge-
‘do — @ga0L3 @300l ggg@MEols sgemom s3Bdoa e gdo.

boddg oloss, AmI, Gmgmai bbgsslbgs Fangdol hggbo o aogdmb g]l3gm-
Bgool aodmygargggdo a30hggbgol, Lso@mggaml dmosbgmoli s Jggdm Jo@maols
bogagddo x9® gowgg >@0bodbgds dobobg Fdmdosdmds. godws sdobs, LoJom-
nggemdo 3gbmgtgd sbgmdsoxsbgamms bosfoao Idmboo@modos s Idmbos@mdls
9cbmgmdo. 2008 Feooli LoJo@mggarm-aglgmols m8sdpg, mboms s Jodmggmms
‘ool s@OLgdyaro 3dg00mdosbo gOMogAmmbdol ML, 3bobgogol Mgyombmsb
dgbmgmgdo dmbobangmds Losddmdos®mm  goo@omes  3bobgogmdo. smbodbyano
dodomoom  253mfgggmo  ogm  Imbsbangmdols ddodg  LemEosey®-93mbemdoggdo
dogmdodgmdon s Lodo®mggedo ddmbosdmdols Lodgo®om. dgbsdodobow, ods-
Egdgmms gl bofomo o@ Mga0lEGoMmEgdmEs s 5@ swoMmogbgdmes LoJl@s@ol
560 gdgmms 3Mgdlomn dshggbgdando.

3oMsagmomms  sw@oibgol  3MMomgdsls  doMomopsw  SHMYEgdos  ©S
SO gol ol, M3 LoJodmggammlb bmaoghom @oombls s Lmggendo, dogbg-
5350 dSEA0mmdM0g bymoliyggomms sdobobE@szogmmo xomodobs, goMEs3g-
googols ogddogngolbmgols dofol aodmlogmage bdodoe o@ ombmgobgb yom-
Esgomols MaobR®scools 3mfdmdol. goms sdobs, mgom mxsbo, go@sigao-
ol Aga0bEMs3E00l aoM9dy sbogmsggdobmgol, Lobogmsmbg dofols godmym-
ol gmggeragemo bgdodmgols gomgdy slogmaggos ©s obogmoggdl. goMws
sdols, mxsbo 3dodg bmEos@ym-g3mbmdogy@o 30Gmdgdowsb aodmdpobsmyg, aom-
Esgeomols 396Lool Jgbo@bybgdol Bobbom, pao®wsigmoa 396Lombgml 23056
ob Log@mme 5@ 5GoMgdl GgaolmsEosdo s Lbg.

bgdmo dmygoboano Bobgbgdo s o9bgdmogo Imd@Mombol s@@oibgol swdo-
bolBMmoMgool odsao wmbg ©s gPmEP®s dgbodsdols sHMPmgdl byb -
@oibgol, M50z LoJlEs@l ggd wogoobsdoyagdm.

dobobagmdols 59bgdmogo JmdMomdolyob aoblbgoggoom, doadsEool o@o-
DyLRo sw@oibgs doGomspow sGSLTM@0  dgmmpmemmyools dgogaos.  jg@Mdmo,
Lobegmols wogol ©g3s@@oedgb@o 2012 Fansdpyg swm@ogboges dbmenmo  go%bo-
BMOgOL s dgbsdsdobo LEsGobE0gYMo bobgdols s@s@MLgombol aodm o bgdb-
gomEs  gobodmams gmgbols boba@damogmdols s Lbgs 3o@medg@@mgdols aodm-
4m9gs, Mo dgbodgmgdamdsls doliggdos LoJbBo@l, Lfmmsp smgdoibs bogdme-
‘do@obe dog@sigos. 2012 Fanowsb aomg doadsiool osm@oigbgol LoJl@s@ol dg-
d9doggogads  sbheds dgmmwoged 3bodgbgermgbse  dgodizots sty dogydsEool
sobgbEo swmoibgs s, 039005, J0gg PBOM ogdxmdgbogds. Ao dggbgds
Jaggbols Jogs dog@szoosl, Loddmms 3g@omeols (mygdas sG@G d5Tob ogm byl@o
smmoibgs) d9dpgy Loghmme  dmodoars, @sdwgbopsi dmbsbagmdbol  Jggybols
‘doabom  aopsspaomgds Loghomme swo®  3mb@@mamegds s dgbsdsdoboe oM
smo®oibgds.
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gb®ogro
o lobangmdol sGsbH Yo sSE@obgol Emby (%) d9bgddogo dmd@smdols

3033069683001 w5 2507 Boa®siool bsJiGsgol dshggbgoengd Yo 2002—2014 7.
Gemabo d0domds dm ggoomds 3(2325::;;‘)» dogMo300
2002 51 4,0 - 23,4
2003 6,1 5,0 50 28,6
2004 5,0 5,8 5,2 672,7
2005 7,5 18,8 25,5 1398,5
2006 4,6 15,4 52,7 137,2
2007 1,5 18,3 67,7 27,1
2008 0,8 17,0 23,3 134,2
2009 1,0 7,7 37,4 1600,0
2010 1,5 11,0 85,4 1828,8
2011 4,2 7,3 70,7 1802,0
2012 10,5 2,8 68,0 0.0
2013 4,0 3,8 64,0 84,3
2014 1,6 10,2 64,3 86,2

4mgge0gg bgdmm Jdgmoesb asd8mdoboty, Gmyma gb®omo g30hg9690L,
Jobobengmdol dmgem m@ sefgBonsdmmol 3gMomedo (2002-2014) LoJLGodobs ws
hggbli dgxslgbom dohggbgdemgdls dm@ols bbgomdowsb gsdmdpobomy, wodswgdygmms
s05bYLE0 sw@oibgol wmby 3o g Fergddo odsgro oym (2010 Fanols gomws),
boam gos@Es@gmmogmmns dgdmbgggedo (2012-2013 Fangdol ao®s) domomo. dommasb
‘Jgomgdom hgomms Imggoombols s@sbYbEo sp@oibgol Logdome omsmo w©mby
‘dgbodhbggo bOEol @odswgdolisl dmlobegmdols dmbsgrmebyamo  LomEbaols
dohggbgdargdls, dmdgenoi dggolbgdomo dshggbgdagdom LoJlGo@dobasb goblbgsggdom
s6omo0s.  Inbobagmdols dybgddogo dmd@omdol s@@oibgolasb goblibgsggdom,
RbFSLBH0ZOE Fomomas godg dog@siool s@sbylEo se@oibgol wmbyg, Mo 2005
Fgeols 14-x¢ 96, 2009 §. 16-x g6, bomgnm 2010 s 2011 Fangddo 18-x g s@gdo@dgomws
O gogy@ ©mbgl.

3o15330M0 s@o® 9bs 0gmlb LoJlFs@ob ws hggbo Jgxslgdom, Inbsbangmdols
06 Sefgdomsdmaols 3g@omedo  2002-2014  §F. dobobmgmdols gmggaFaoy@
A5m©gbmbsl Jm@ol Lbgomds. osg®@sds 4-0l dgbsdsdolsw, 2015 Fevoli 1 0sbgdo-
bogol bododmggeml dmbsbagmds 9bos gmgomoym 4496 smslo gogo (pogdmb
dmbogdom 4 dogrombo 3o30). 2014 Farols 5 bmgddb@ols dmbsbagmdols s@§g®ol dgog-
o0 30 ©5530JlodEs 3730 smobo 3530, 569 766 smsbo goiom (17%-0m) bsjargdo. od
ngogolbab@olon dggdom 9gam  bylo swdmhbps  gJl3gaR o dggslgdom
302 5M0dgdyaa dohggbgdemgdo, MmImols mobobdows, 2015 Fanol 1 0sbg@olmgols
dobobamgmdols @omEgbmds 3Gmabmbom 9bos ymagzgomoym 3758 smsbo oo ©s
O gogy@ o 3756 smolio goyobs. 4oblbgoggds dbmerme 2000 35300 (0,1%).

LodbBo@ol 2002-2914 Fargdol dmbsbergmdols smfgdsmsdm@obo 3gdomeols
0bpsi3 gomo, 2014 Fanol gdma@sgoyge dmbsigdms gowosbys®odgds odenggs
360dgbgarmgob 33e0eg3gdl. 09 LoJlGodol Imdswmdols dohggbgdgemo 2013 §ganls
Jgoeagbes 12,9 3-1 (3Mmdoang © 1000 3oi3bg gosbas®odgbom), 2014 Faerls dob 16,33
‘dgoea0bs, boigmoe 13,53-bs. sliggge dmggoomdols dshggbgdgammms dgdmbgggsdos. oy
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Lo JLGo@ol 2013 §genl dm ggesmdbdols dshgggbgdgemo dgowagbws 12,93-15, 2014 §genls dob
13,23 dgo0p0bs, boigans® 10,93-bs. Lbgomds 2,33 Ls gdomm powos.

o3 sb3gdBom, Loob@gdgbms dmbsbangmdols Logmabaol dmbsgnmobgano
boba@danogmdols 3ohggbgomm gdo wedswgdalisl. oy gl shggbgdgemo LoJl@s@ol dmbo-
(39900 mM0gg Lglobmgol 2013 Fgeol dgoygbrs 75,2 Fgaols, 2014 Fanol ao@osbys-
099300 0o Vgoeagbl 72,9 §ganls, 5b9 2,3 Faom bogangdl. sdslmsb, ghm §garo-
Fodo, 3535353g00bmgols oqo dgzodws 2,1 Faom s dgoyobs 68,7 Fgemo, boerm
Joemgdolingols goobodes 2,2 Fanom s dgoeagbls 77,2 §geols.

©oliggbs

sdEgbsp, dmbobergmdbols 2014 Fanoli >@Fg@sd  osslGygds  s@sbylGo
sm@oibgol 300mMd94do dodobodg LEAGOLGZPG smBoiEbgol s@sbsodgommds.
‘dglodsdolow, Lbgoalibgs Log@msdm@molio m@asbobsizogdols dogd dobbyg woxgydby-
b0 30mmabmbgdoi dgsMos. sdoGmd, ©gdmadsgoygmo 3OMabebodmgdolsls o-
by@ggenos, oy dobobdgfmbogro s@o, gJu3g@B o Jgxaslgdom sarEg@bs@ogeno
300Mabmbgdol 2oobao®modgdoz @mgomyd ©mbgbg. dogomomsw, @sdpgboss
LoJotmggenml dobsbargmdol Gosmegbmdstby dgbdyagdygemmo Lbgowolbbgs 3Omy-
bebo gdgodgds mxzogos@y@o LEGoLGHogol s@sLFm® ©gdmydsgoym dohggbgo-
e 9gdl, dodmd oligob goblbgsggdom, Jodmggen 9Jl3g@@ms ggeligdomo dohgg-
bgdagbom 2015 Ferolngol dgbdrgagdygeo dnbobmgmdol Momegbmbols 3GMabmbo
39300 obammlss 2014 Fanol dmbobargmdol smfgdon ©sgoJbo@gdyam  @om-
©gbmdslmsb (3713,8 smslo 3o30). 3g@dme, 2015 Fanobmgol bbgswslibgs 3@mgbembom
(LoFgogmm  goMosb@o) Lodo@mggarml Imbsbengmds 9gbes ymgogmoym: aog@ml
30mabmbon © 4225 smolo gogo, Imgmom dobzol © 4078 smslo, 53T dJmbsb-
gmool smfg@ol dog@mlb © 4525 smsbo, bomm g. Fymsdol dogd dggsligdomo
30653999000 goobyo®0dgdygmo 3Mmabmbom © 3905 smslio oo [Fyemsdg, 2013: 35].

3°9mYgbgdamo mo@gdhoG s

L gmdgmoyg®o b, 2014, mxsbols san@g@bs@ogmo gm@dgdo ©s Ggyol@co-
G090 JoaFobgdol go®gdy Jmdsmds. 3Ggdgmo: “@gdmadsgools ©s
Lbm@gom@maool 3Gmdamgdgdo”. mdogrobo, ag. 76-87.

2. Logodmggenml dmbsbargmds, 2003, LEs@olbGogy®o g@gdgao. LsJs@mgy-
@b bEsGobRogol ©g3s@Fsdgbdo. mdognolio. 43.67 .

3. Lodotmgganml dmbsbargmdols 2002 Fanol 3oMggamo gdmgbymo smi{gdols
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APPLICATION OF COMPARATIVE ANALYSIS OF OFFICIAL POL LS AND
EXPERT ESTIMATIONS OF INDICATORS IN DEMOGRAPHIC PRO JECTIONS

Summary

Projections are generally based on official demgunia polls of national statistics. The
projections (especially in developing countries)atthare based on inexact statistical
information of expected natural movement and migrnabf the population have often some
inaccuracies.

In this regard, we argue that is preferably to hareevidence based expert assessment
as an alternative measure to the official censugendoing projections.

Considering the example of Georgian census 2014¢ait be said that expert
assessments were more accurate. This means tlcase of inexact projections, comparative
analysis of official statistics and experts assesgmwill ensure enhanced and more accurate
projections.

Key words: demographic statistic, evaluative data, birth eatmortality rate, indicator of
migration.

Introduction

During review of current demographic processeseaonr@ia, besides analysis of official
statistical data, the evaluation method is usedc¢hwvbften differs from official statistical data.
The official statistical data analysis leads to ¢baclusion that the demo-statistical data do not
always reflect the real situation, since casesewhafraphic reports was not and is not fully
conducted.

In addition, the analysis revealed that the inaaturegistration of demographic reports,
does not constitute the phenomenon of relatively, n@ost-soviet period. It existed in post-
soviet times and within possibility, inaccurate dgmaphic registrations were identified since
1960 [Anderson, Katus, Silver 1994: 10-11; Andersfilver 1986: 712].

Inaccurate registration of demographic reports wdraracteristic of previous period,
thus the problem of inaccurate demo-statisticakteaion will be discussed since 1960.

Problems of inaccurate registration generally id aas related to registration of death,
however, in some period, an inaccurate registratidso affected birth registration, but
international migration in terms of accountingrighe worst condition.

Thus in this paper, differences between officiald anomparative analysis of
demographic processes since 1960 year are presented
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Methodology of research

Accuracy of number of population and age compasitiomainly depended on current
complete registration of birth, death and inteiova migration.

In 1990, known political, social, economic and pal#vents caused deterioration of
registration of demographic data and migration,aasesult it made difficult to determine
population age-sex structure and number of pomulatBased on the above with official
statistics appeared unofficial statistics, in tleestific calculations, the data significantly
differs from indicators and data of Georgian Nagiostatistics office.

During evaluation of demo-statistic data, basedtlom development of appropriate
models for the moment, there was used demograppidemiological and migratory transition
theories, Cole indexes. UN experts, foreign andr@an Scientists calculations, determinant
analysis of affecting factors of demographic preess as well as some of the traces of the
Institute of Demography and sociology demo-socimlalg studies and etc. [Tsiklauri,
Sulaberidze, 2013: ®Vorld Population Prospects: the 2012 Revisi2d13].

Unlike us, National statistics office, do not haveght to recalculate and assess current
official statistical information given by officiabffices. Because of this, National Statistics
Offices gives collective data of the informatioropided by official offices which inaccurately
shows demographic situation.

Difference between official and estimated demo-statdata

Based on proper analysis we estimated that numbegyopulation counted during
population census made in 1970 as well as In 19989, 2002 and 2014 does not fit number
of population of natural movement and emigratioriween periods of census [Tsuladze,
Sulaberidze, Maglaperidze, Mamardashvili, 2008:-134]. The scale of the study period, and
the quantity of the article, in order to highlighte issue, consider two periods from 1960 to
2000 and since 2000.

a) 1960-2000

Reason of the Difference the number of populatialtuidated by National center of
statistic and by us, is inaccurate registratiomatiiral movement and migration. According to
UN experts, in 1960-1965 years 20 thousand deasbpeemained unrecorded, while part of
the inaccurate registration was 40%. The latter quate high, but lower than indicators of
former soviet republics of Central Asia.

As UN experts, as well as our evaluation shows thaing discussed period (1960-
2000 years) there was an incomplete registrationdediths. According to UN experts,
incomplete registration of deaths was higher thamestimations showed. In 1960-1990 years
incomplete registration of death in Georgia in @llavas: according to UN expert estimation —
125 thousand (15.4%), according to our estimatioh65 thousand (12.2%).

In 1990 years, Statistical agencies (as well asynodimer agencies) meet unprepared to
political, social-economic and public changes, Wwhicaused deterioration of statistical
registration of death as well as other demograpdports. In 1990 years level of incomplete
registration of death increased compared to 19801870 years.

It is remarkable that, results of population regison in 2002, caused recalculation of
demographic indicators of periods between cens@89land 2002 years), among this
recalculation of number of death.

National center of statistic’s data of number o&tthewas different before and after
recalculation. Their recalculated data about nundfedeath, despite of some differences, is
similar to our estimated data. According to datéokeerecalculation, in 1990-2000 years, in
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Georgia died 460,9 thousand person, and accordingctlculated data died — 552,6 thousand.
At this time, according to our estimated data, dié@,2 thousand.

Estimated analysis of death rate data of 1960-3@@0s, in contrast to the data of the
same time of national statistic center, gives #ason to understand newly, as the evolution of
life expectancy, as well as the general demographitsition in Georgia [Anderson, Katus,
Silver 1994: 10-11; Anderson, Silver 1986: 712].

Georgia is among the countries, in which interraglanigration plays an important role
in the formation of the population. The point isttithe emigration since 1960 is characterized
by a negative balance.

Unlike to National Statistic Center data, estimatida for the period of 1960-2000
years, as a result of emigration, the populatioGedrgia reduced by more than 1404 thousand
person.

The most important for Georgian was 1990 yearswvateording to different estimated
data, as a result of international migration ofydafion is much more damaged, rather than the
previous 30-year period.

According to estimated data in 1990-2000 yearsa assult of negative balance of
emigration, Georgia has suffered a 19% loss of |adiom of 1989 year, this means that almost
every fifth person has left the country.

Thus, we can make the conclusion that over the -P@®8D period, official data on the
number of population, including the census, wasdneate and unreliable. During Population
census, the total population was excessive (eXxk®fa year).

Foresee of incomplete accounting of the dead amandggration of total population, in
1960-2000 years, according to our estimates, ferdifit from the number of population of
Georgian, which is provided by National statisgenter of Georgia(before recalculation).

The figure below gives a clear picture 1.
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Figure 1. Number of population according to Geostaand our estimations
(thousand) 1960-2000 [Tsuladze... 2008: 7-15]

As we can see, difference between our estimatibnsmber of population and national
statistic centers estimation increases since 1%0.\n 1970 year his difference was 107
thousand, in 1980 year — 157 thousand, in 1990 ye286 thousand, and in 2000 — 1028
thousand. So, according to our estimation numbepagfulation of Georgian in 1960-2000
years was always less, compared to data of depatrmhstatistics. With this, according to out
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estimations, since 1992 year number of populatibG®orgia decreases, while according to
department of statistic there is an increase ofbmrrof population in Georgia.

The figurel clearly shows that in 1960-1991 years in Georgithough a variety of
size, but the population growth has taken placdchvkince 1992 has changed the decrease.
Number of population of Georgia in 1960-1991 yeimgeased by 1099 thousand, and in
1992-2000 years decreased by 882 thousand. In fmipllation increase natural and
mechanical movement (migration) had different gsee figure2).
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Figure 2. Components of increase (decrease) of pdation in Georgia 1960-2000 years.
(Thousands) Net-migration: 1960-1989 (Geostat); 1992000 (our estimation); Natural

increase-our estimated data [Tsuladze... 2008: 6B Tsuladze, 2015: 47-48, 317,
Population of Georgia. Statistical collection, 2003%67].

During discussed period of time even though theae meduction of natural increase and
it reduced to zero point, its’ importance was pesitvhile balance of emigration was negative.

Before 1992 year balance of natural increase wghkehicompared to negative net-
migration, this was the reason of general incréageopulation of Georgia. From 1992 year,
On the one hand, the sharp decline in natural droand on the other hand, increase of out-
migration, in the following years led to a sign#it decrease of the population.

Thus, the main component of quantitative formatafnpopulation of Georgia was
natural growth in 1960-1991 years, and internatiomgration in 1991-2000 years.

b) 2000-2014

When we are discussing 2000 years, first of allandsable is population census made in
2002 year. Its results are evaluated differentlgbgcialists.

First of all this critical attitude is based on ses papers of immigrants, which did not
work or worked bad. For example, the 2002 censuosvstihat the number of emigrants from

Georgia is 113.7 thousand [First National CensusuRe of Georgian Population in 2002
2003:]. The same time the Department of Statistics edtoh the negative net-migration, for
the period of time before and after census, wasoapately 930 thousandPdpulation of
Georgia. Statistical collection, 2003: 67].

2002 census results show that the permanent papulatis 4376 thousand, while the actual
population was 4358 thousand, difference between them wa8 #3ousand.
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Number of population, 2001-2014 (thousand)
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Figure 3. Change of population of Georgia 2000-201@* January). [Tsuladze... 2008: 68-
69; Tsuladze, 2015: 17]

Figure shows, that in 2002, number of evaluatedufadijpn was 370.5 thousand compared to
constant population. In 2003-2014 this differenees\growing and for*iJanuary of 2014 year

it reached 729,8 thousand, i.e. 16,3%. At the stime, the population is 4 million according
to the data of the National Statistics Office arahf 2008 year it is characterized by tendency
of growth. In contrast, the evaluation data from@2@ is below 4 million and has a reduction
tendency. From two components of formation, in aafs€&eostat net-migration does not have
any negative role, in contrast, according to datuation, key factor of change in number of
population, mostly is international migration, whiis clearly shown by the figure 4.
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Figure 4. Total population increase (decrease) component; Georgia 2001-2014.
(Thousand) [Tsuladze, 2015: 47-48, 317]
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Reason of such contrasting difference between NattiStatistic office and evaluative
indicators is problem of demo-statistic census a@fuation. it is reasonable to compare and
analyze separately, as components of natural isereaumber of death and birth, as well as
migration balance according to our and NationaliS§te office indicators.
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Figure 5. The dynamics of the number of birth in 200-2014 [Tsuladze, 2015: 48]

This figure 5 shows that, in 2007-2009 years, atiogrto National Statistic Office and
our estimation number of birth is similar, whichnaenstrates improvement of registration
system during these years. In contrast to theses ydidfference in previous and following years
demonstrates the incomplete registration of birth.
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Figure 6. The dynamics of the number of dehs in 2000-2014 [Tsuladze, 2015: 48]

Unlike the recording of live births, in the peria@00-2014 accounting of death is more
violated, particularly in the years 2004-2010, whig clearly shown in figuré.

From dynamics of birth and death, in 2002-2014 matgrowth data according to
National Statistic Office was 100,000 person, wtelgtimations showed that it was 71.4
thousand person.
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As figure 7 shows, compared to accounting of pdmia natural movement
components, accounting of international migratieniri rather bad situation. in 2002-2014
years, net-migration, because of incorrect accagnticcording to national Statistic office data
was positive and it was 24 thousand, while accgrttnestimations it was negative and its was
-314 thousand person.
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Figure 7. Net-migration of population of Georgia in2002-2014 years [Tsuladze... 2008:
103-106; Tsuladze, 2015: 317]

As we mentioned in methodology of research, Nati@tatistic Office is not legally
entitled to make verification of current statistiéaformation obtained officially from state
offices. As a result, in official statistics, chidh born outside the maternity hospital, in
apartments, and in case of death (especially @nisj funerals of bypassing registration are
not recorded.

The point is that, as our and UN experts researchd#ferent years show, in Georgia,
especially in the mountains and in villages of Keelartli home deliveries are still frequent.
In addition part of the Azerbaijanis living in Gegga are giving birth in Azerbaijan. Before
Georgia-Russia war in 2008, during peaceful retestiip between Ossetians a@dorgians,
population living near Tskhinvali region were goitm Tskhinvali for childbirth. This was
mainly due to the difficult socio-economic situatiin Georgia and expensive childbirth in
Georgia. This part is not registered and therefarterecorded in the National Statistic Office
indicators of collective birth rate.

Problem of death accounting is complicated by tet that some of the villages and
regions often don't ask the certificate of deatpistation for the burial ground. In addition,
because of socio-economic conditions of family,onder to maintain pension of deceased,
sometimes families don’'t make registration of deatimakes registration of death lately or etc.

Unlike to natural movement of the population, mainkason of the inaccurate
accounting of migration is wrong methodology. Inrtwalar, Border Defense Department
registered only visitors, and because of lack & shtatistical bases it was not possible to
separate duration and other parameters, which wallitdv National Statistical office to
account international migration properly. From 20/&ar new methodology of international
migration accounting developed by National StatiS€diffice significantly reduced inaccurate
accounting of emigration and we hope it will impeo\As for internal migration, generally
collapsed after the Soviet period, movement of patpn much inside the country is no longer
controlled and therefore no longer enrolled.

23



“apmbmdolo”, “Ekonomisti” N2, 2016

Table the level of incomplete accounting of populain (%) in components of natural
movement and in international migration indicators of National Statistic Office in 2002-

2014

Live births Death mlgrf;r;itty Net-migration
2002 51 4.0 - 234
2003 6,1 5,0 5,0 28,6
2004 5,0 5,8 5,2 672,7
2005 7.5 18,8 25,5 1398,5
2006 4.6 154 52,7 137,2
2007 1,5 18,3 67,7 27,1
2008 0,8 17,0 23,3 134,2
2009 1,0 7,7 37,4 1600,0
2010 15 11,0 85,4 1828,8
2011 4,2 7,3 70,7 1802,0
2012 10,5 2,8 68,0 0.0
2013 4,0 3,8 64,0 84,3
2014 1,6 10,2 64,3 86,2

Based on the above, as table shows, during lasti@cbbetween censuses, according to
differences between National Statistic Office andr @stimations, level of inaccurate
registration of birth was lower (2010) in some warhile in case of deceased persons it was
high (except 2012). Compared to them, quite higkellef inaccurate accounting of infant
mortality level, significantly increases, expectéd of population in time of birth, which,
according to evaluation index, in contrast to NadioStatistic Office index, is lower. unlike to
accounting of natural movement of population, cumate accounting level of emigration is
very high, which in 2005,14 times, 16 times in 202910 and 2011 and 18 times higher than
the actual level.

Difference between our and National Statistic @ffeestimations of annual difference
between the number of population is not surprisgmame between two period between
censuses of 2002-2014 years. According to figureopulation of Georgia for*1January of
2015 year must have been 4496 thousand persog@Phdtcensus showed that population was
3730 thousand, 766 thousand less (-17%). In thlgarte the experts' estimations indicators
were much more accurate, which states that by dariy@015 the population is projected to
be 3768 persons and actually amounted 3756. Diféerés only 2000 person (0,1%).

National Statistic offices’, period between censu@002-2014, even one, restated
demographic data of 2014 year gives significantngea. If According to the National
Statistic office’s 2013 birth rate was ,2%. and 16.3%. respectively in 2014, instead of the
135%o. It is same in case of death rate. If accordinflational Statistic office in 2013 death

rate was 1®%o, in 2014 it was 13.2%o. instead of 10.9%.. Diffarer2.3%. is quite high.

In this aspect, indicators of life expectancy athbis interesting. Il these indicators
according to National Statistic office data for bbatex in 2013 was 75 year, in 2014
calculations it is 72,9 year, 2,3 years less. Whil, in one year, for men it reduced hy 2
year and it was 68 year, and for women it reduced b ®ear and it is 7,2 year.
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Conclusion
Thus, the 2014 census confirmed in conditions aféurate accounting unreliability of

official statistics. Because of this based proetiare wrong. Therefore, while predicting the
demographic projections, it is desirable, if n@dible, the calculation of expert estimations of
alternative projections on the local level. Forrapte, as the population of the various points
of the forecast is based on official statisticghia wrong demographic features, so unlike the
Georgian experts (G. Tsuladze) in estimations rfae2015 the forecast is much closer to the
recorded number of 2014 population census. inqadati for 2015 year population of Georgian

according to UN projections must have been — 4Bpbisand, World Bank — 4078 thousand,

Bureau of USA population census — 4525 thousandi,agaording to G. Tsuladze estimations
projections 3905 thousand, which is much more clésehe actual indicator of number of
population [Tsuladze, 2013: 35].
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> mogolbygomo  dobodo, dog@ed od  ULodgdo  Ladmogthmdm  3maro@oggdols
Gm@oi bogdosme ©oos. 3mamo@oggdo Jdbook go@gdml, Lswsi d0bbgbl 9fg3l
2396Jaombo@gds. 53 go®gdml ba®olbbg 3bodgbganmgbs® s@ol ©sdmogdygeo
93mbmdogygdo  aobgomsdgool  3g@l3gdBoggdo. o3 3memoBogzgdl  dm@ol  s@ols
JmbgBodgmo  3m@o@ogs, Mmdgmmlsi Jdbol ©s osbmdzogmgol  Jggybol (3968-
Oo@y@o  dobgo.  g3mbmdogabyg  aogagboli  mgolbsb@obom, dmogdmdol  ULbgs
3m0H03gol Jm@ols dmbgHotigmo 3m@modogs s@ol gggeody Jdgwomo obl@@y-
39630, GmIgmoi  LYdsgse  jmdgddodogds  dsg3dmggmbmdogydo  Lodgeiools
dobogmmebgao  3gmomgdol Ladsbygbmo ©s> o gogagbsl obgbl g3mbe-
dogoby.

bogdome oo bbol  gobdogammdsdo  doshbeom, ®md  obgesigosbs  ©s
©oboddgdsl dmdol s@lgdmdes g@Mdgmgoosbo s@bggebo. 3 dgbgoyagdols me-
bobdow, gJU3sbloy@o ImbgBodgemo  Jmao@ogomn Yglsdargdgeno oym  9dydgg-
Omdol @sdsao mboli JomFggs, bmam dgdbmyosgo dmbgBo®ygmo 3maodogom
— 3050 0bgmszo0l, s mJds 9brs, ¢dyndgg@mdol bHEOL bodx by, Imbyg-
GO Yo 3m@odogzgdol, Gmdgmgdoi 9839dbgdmebgb o3 dgbgoygemgdsl, dgegao
04 boba@damogo 0bgaszos. 83 IbMog, aoblsggmndgdom yodm@dbgyao ogm 70 —
80 —o0obo Yengoo [Blinder A., 1982; Dewald W., 199853 3g®omodo, 3934 Jg99obsdo,
dom  dm@ols  g3mbmdogygdow  aobgomemgdygmgddoE, 0bgmsiEosd m®bodbs bod-
byl doomfoo. o3 gokosbymgdymo o0bgmszooll ghmo swgdomo dgogao 3Jmb-
©> - 253bmdogAs 0bg@sizoom bodsmo. g3mbmIolBgods mogosbm 3gem 939630
@bowse Fomdmohobgl 0bgmszool s@bo, dobo dobgbgoo s dgwgagdo [Horwitz
S., 2003] mgmeoygmol s@omgmy@se aobbm@ogmgdyads gddo@oygmds jgeg-
39995 bomgo  Fomdmhobps sdogno, LEsdomy@mo obgasiools dbodgbgemds
940b6m3035To. 53 aodmiomgdol dgogao ogm olE, Gmd obgumsigools bas®omols
sm05Mgos momJdol bagmggaomom asbos[Dowd K., 1994 ]

godogeo 0dols dgbobgd, @md 0bgemszooll Gomsi ©mbyby, LEOgmo -
boJdgds ogm  dglodengdgemo, 9u9dbgdmes gomoglols IO gol. dJogm@mb g®oo-
39635 o533 30 Bogoxlols IOl s@slsdoMmaosbmds a@mdgargomosh 3gdo-
medo [Phelan J. 2012] g@dgangomosh obgmsgogmo 3m@o@ogsl o6 dggdem
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9379dg30mdols  mbol  dgdEodmgds, Gowysh a@mdgangsmosbo  gomoglol d@ g0
390B0go A0 oym. Sby OmI, LOgmo ©obsddgdol 306mdgddo, obgasiools
‘dgoga0 399 0dbgdmps g3mbmdogydo o5JBogmdol @gemy@o bH@..

3oMggmo  dog@mb  g@oedgbhds  sadgmgg  ohggbs, Gmd  gggmrgeb s
gmggemmgols 0bgemszos ogm dmbgRomymo ggbmdgbo [Friedman M., 1994] boaom
999y 3ol ogmabbds momJdol yggens 8080bosMgmdol g3mbmdobBo. megwe-
303900, gl 2539090 0bs, Gmam®i3 fymol dolbol bAol oMwsdo®o dg-
©g30 ©5, Jdgbodsdobo, dmbgdodgmo  dm@modogs  gobps  m@0gb@omgdymo
Qgeols IsLol bAwols Jobobby. dog@sd, dogmg @bowo gobws, GMI o3 @
3goel dndol o@ oym Logdodobow dkodm 3o3dodo, s o3 oym, obog
bygbBrgoms sbaro 0bmgozoyg®o Robsbliyg@o obl@dydgbdgools wobgmggols ggo-
gmdobg. o3 dobgbol godm, @sdwgbody Jgggbol (396H@oe@Bs dobgds woofym
06gmsi300l Jobobby gmgglbodgdbymo  dmbgdodymo dmmodogzgdols ©obgmygs
[Benanke B.S., Laudbach T.,. Mishkin F.S,. Posen, A9 ] 3 bsJdgdo @opg®o ogm
sbogmo bgensbwoo.

2538000 396Lo dmbgdodym Jmeodogsdo

do@Bogo Mmd gomzom, asagmomo gydlbo oMol ghmo dbodgbgermgebo
0boblgdo 5JBogol gobo. sdpgbs, (3gbGMogy@o dobgo, mybosi 0bgmszools
Jobobby gmyygbodgoyao, 390 259J393° 3oGE3E0mn Jalbg 3sbygbolidygdemdst,
@b gomgHol 33300@ ©ggomgagosl, yoblbogge@gdon yobgoms@gdse  J3id-
696do, dgydaos godmoFgoml o0bgmsizos o Gobsblygdo g@obobo. o 3ggero
300m396do 30, gOMgbygmo goamyGols 2oyRoliydgdsls dgydenos oo yogamgbs
doobobml  0bgmsizosbyg,  Gmdmols  Lodmwoghg ©s  bobay@dmomds  @sdmgo-
©gdgmos  gOmgbymo g3mbmdogol dmdbommdol ¢bodby — @odpgbor LY®sgsw©
©> 989JdYMee  Yggdeos 0d3m@AL  hoboigmrgds  sEao@md®ogo  Fomdmgdon.
09930, aobsmgoemofobgdgmos ol goBoi, M3 3gbd®omyd  dobgol bgamm
s lgdgmo  Ladygomgdgdomn  dgudengdgemos  Logomy@dem  39alol ©owbsbls “wo-
905" goJloMgdyge  ©mbyby.

(39bHG @Y  bobgl  Dgydemos s Ybs mobg@bml Logsay@dem  gybol
“AoM60” Imganggeosbo  gBeyd@ysEool Jg@doargds. dop@sd, sM(3 gl 5@ sGol
sgoo Lsddg. sdo@md, dJobbmdmog 0bgmmsizosby m@ogbGodgdye dmbgGocd o
3o@o@Gogzol  gomo  dbodgbgammgsbo  godmfggge  @hgds  Logogmydm  3y@bols
30@0H0gs. 53 3mmo@oged gbes 93sliygbml gdwogy gombggdl: (1) Gmam@o 9bws
0gol gogyBol 390bo? — goJbodgogmo myy mogobygemo; (3) @sdwgbos Loge-
Egdm Jg0bol “do®do” gueyddosEos? ©s (2) Gmame@ 9bos Inbegl Lsgomydm
39Lol “Esgg®o” LEsdo@m@mdols Gowsi ©0s3sbmbdn?

LoJdgl @,y gdl oboi, GM3 Jows Fmyggdmsb gohmow, gogygdol 3oLy
©0Eo 253w gbols Jmbrgbs dgydmos godg dmzgolss, Gmdmgdoi gHmmdmogs®
59009396 J399b0l  ggmbmBogynd  dpamdsmgmdsl.  Jgybol  Logomydm  dgdm-
Logangdbbg godymazomsw solobgds sa®gmgg LoobggbBoEom ao@gdml gogs®gligds
> bopaoMgm gomgdmob ogogdomgdymo aoobrgdol bdws. sdol gpgyo of-
6goo 39960l Lagogmy@m @gbgmggdol dgdEodgds, Go@ 033EoMgol (39bGGogy@o
b5630L  Jgliodem gdemdols  go@doamml  goaaGols goggmomo  gg®lbol “do@do”
QB PoGos. sl GmI, 3gbGOsmyPdo dsbzol Logo@ydm 39@dlol 3m@o@ogs
9bs 0gml dogosh g@mbogo s dobboe Pbs obsbogogl dbmmme Logsgney-
A™ 390lbol dmgmggomosbo Gygzgdol Jg@domgdsl. g@mboml ©s ambogdygmls

3960 9V megdn  goJlodgdygmo Logs@ydm Gggodol 3mao@ogol, @oash aobsy-
bodms  bOEOL  Jggybol  ggmbmdogynd  go@eglol  @obil.  gobsblydo s
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9406m3o3gM0  300bolgdds, GmImgdlsi sepomo JJmbes @osmobymo sdg@ogols

J399698d0, Gbowsw shggbs RoJboMgdygmo 3@ Lol sGog89]daGmds s Jg996960l

9dGogaglmods gosgos aoagmols mogoliggom Logosgydm @ggodby.
doMmomos, mogobygomo go3geomo ggdlol G950dL o3l goyaslygdgdols

@0ligo, dog®sd, dogbgoegse sdols, dobo Lbgs ¢30@s@glmdgdo sdoMmengdgb o3

@0lgol sgdsl. @m@Es Logogygdm 39albo o ool dgbwyoymo pOHMgms ©s
bagase sbobml go®mgdm 3o0Mmmbdgdols 3gamomgds, ol g89]@adoe Mgopodmgdls >3

(3o gdgdbg s POHMPYmoE of g0l bobo@l LM abogboangdl.

dbgB B a0 93@g8503930b do bberdBomds

0obomsb  gbowo  bpgdbmws, @md  dmbgBsdygmo  dmemo@ogols  dmsgoto
dobobo gbws ygmagzomogm gobgdol LFsdoy®mds. dmbgdsdgao dmaodogol @o
(3goggdgdom  dgodargdmes sdol Jom§ggse? bgdmdgogdols sligm dg]obobdgdom
05300006 gobobomgdmes Gymowo sa@gys@do: ML ob M2, 53 Jgdmbgggedo, 3m-
go@ogol sdmEsbs ogm gygaols dobol bAwol Jobbmdmogo gobsgggmols aodms-
bopgos o Ggygeodgds. d99mgy 30, Bgeol dobol bOwol god@gdol sdbobggen
Sbgo®m0dgol bomgao gbps Imgxobsm 0bgesizools 3mbB@maols dpamdo®mgmdshy.
Fgeoo  Iolols  ggmoggds  gbps  gmgomoyem  Loabsgro, @mdmols  dobsbo
0Jbgomes  sMs0bg@soy®o I meobydol GoJlsgos. JnbgGodgemo dmaoGogols
o0 3gmomgdols gogyo olog oym, GM3, ao@Es 0bgmsiool Ggomygdo asbsg-
ggmols dgdiEodgdols, ogm olo@, G®mI JmbgHodgeo dmmo@ogoby ©s dob gog-
39019 3obgbolidygdamds Legmo s39dgmoos (396GOs@ Mo dsbydo.

sda35M0 dmbgHodymo dmmo@ogs ©sdox g gogmo s bsodgom Gmd  ym-
goanogm, sdologol Lako®m ogm, Gmd dol dobbmddog Ggmowgdls ©s RymsE
53M925890L  dm@ols 3og3dodo LGosGol@ogyse s@lgdomo gmgomoym. bmysysw,
Lbgs 0obsdo®  300mdg6do, gyaols dobol bA@SL gbps godmgFgos gslgdbols
bOPs. oM, 3G15]H0godo “mobsds®o 30Mmdgo0” dognosh (3go@goswos, sdodmd
QYO0 53Mga5@gool (330 gdoEmds ymggmmgol 5@ s@ol  obgozools o-
bogggmobs s dolio gmens@ogmdols go®ao sdblbgao. dgbodagdgano ogm  dmbg-
BoOYEo 53Mgy3500 gmgowoygm Jobbmd@og wmbgbg, bomm 3meo@Gogzol dobbmd-
®030 (3geoo Jobbmodog wmbgls sErgbomo, o3 3gbG®smy®o dsbgols dmbg-
GO0 damdsdgmdol  sdbobgganr  Logbsal  aobos  oMoogido@YdL  ©s
3odmof 3930 3mbg@odygao 3mao@ozol dododm bpmdol wozs®ygsl.

A5 bmbd@0gds Sbogmobgdds o Vggnoligdgdds shggbs, MM Fyeow sSydg-
350 g0bs> s 0bg@msiEosl dm@ols 5@ ogm dgogdo gogdodo. gl gog'do®o dgoo-
Ago0m 9gAm LybRo s@dmhbps aobgomsmgdsp ©s aoMEsdsgsmo  gsmbmdogols
Jagybgodo [Estrella and Mishkin F., 1997]s30L dobgbos sdygomo  Jgggbgdolbomgols
Esdobsbosmgdgaro  Ryerbg  dJmmbmgbol  s@OsbESdo@ @M. 53 dgdmbgggodo,
dmbgHod o 3m@oGogzol Jobboe Fymowo saMgasBol g3 sM0Mgds oG 0ym
3odoOM@ 9oy, MoEash dgudmgdgao ogm  @oligdols 3GMaAbmbomgds gymols
dofmegdols ggmools Logydggabg. gl ogm ol dJobgbo, @sdois (396HG Sy
dobggdl  gowos(yggdobs oMo  gmdgs  gymowo 53953 g0l dobbmdmog
dmbgBod e 3merodogoby.

Qygeol dofmegdsls s 0bgmsigosl ool 3ogdodols s@slEsdogy@mdsls
300250 Segal dgg03oMmo0l yodmaommgds, 1989 — 1992 [Mishkin F.S., 2007]
‘3903000 (396G s@@mds  dsbgds  dgdenm  0bgasiEol dmmmygs, dog@sd  gg@
9bOYbggagm @oligdol LHsdo@@mds. 530l 3oMggeo dobgbo ogm ol, Gmd 1985-
sb 1987-dpg dg3g03o6gmo  g@sbjo dgoMEgdmes o  (39bBMomy®ds  bobjds
57dgs 3mbgBodmymo dsbol baws 2 3MmEgbd by dgBo gobogggmom (3%). dgmay
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dobgbo ogm Sbas®0ILTmA ool shogno Loli@gdol obgdags, Modsi dbodgbgarmg-
bo  dggomms  3mIgHogmo  dsbigdol dmmbmgbs  @ojgg009@Mbsby. 58 M@
25Jp™m®ds  LgHombygao 3Gmdangds dg9ddbs  FobbmdMog op@gas@gdl. dgwgao
04 ol, Gmd 0bgasiEool gobsiggmds goods®mds 5 3GmEgbRl. dggozemonls (396-
BB @ @3> 6563ds 1990 §genls Sodggarse go®o mgs Imbg@emgeo dobobolmgol
Esgbsbgangdobs 3mbgdgdgmo dm@obmb@o, d9dwgy 1999 Fganl Logtmme oto
nJgs 30bbmddog Imbg@omobdby.

QYo SaMgyoBJole s 0bgasiosl dm@ols  ©sdmogdygmgds  hggbl
dog®  Jglfogmog odbs LoJodmgganmlb dogsmombyg. LEsBolGogn® obsgnobdo
gl gens 233 ogg0Mggdaby s dmoigs 1996 — 2014 Fangdo. dmame  gboo-
goosb (1-1 bsfoeo) hsbl, 0bgasiool Mmga®glools dmegmmo sMss@ligdbomos.

533006980l yggems wmbobmgol, obggg dglfsgmoa obs @sdmgowgdyang-
b ggmoE spMgas@ls s bogsag@m 3g0bol Egmomgdsl dm@ol. sbsgnobols
Jgegago0 Toddmeagbogos  gbdogndo (1-2, 1-3, 2-4). M2-mob s@lgdommdol dobyg-
5350, Aga®glools FOgol ob@ol 3gmbg dogosh d@odgs, @o@ 0dsl bodbsgls,
amd Inigdgeo  sa@gaodol gogagbs Logomg@m  39albgy dogosh 9bodgby-
o,

3b®ogno
1-1 @9209b0s 0bg@siosls s M2 dn@ols
03056965 M3998do

3505393 Mgd0 0 3 6 9 12
b; -9.7E-5 -8.6E-5 -9.8E-2 -1.1E-4 -1.1E-1
t -1.689 -1.459 -1.586 -1.686 -1.623
F 2.853 2.130 2.516 2.636 2.636
R? 0.012 0.009 0.011 0.011 0.011
n 233 230 227 224 221

1-2. @93M9b0s bogoaydm 39@ls s badgbghgm gymol ool

593056905 ©Mgg6do
0 5 10 15 20 25 30

bo 1.741 1.764 1.787 1.833 1.833 1.859 1.880
b: 7.34E-6 -1.2E-6 -1.1E-5 -3.3E-08 -3.3E-5 -4.8E-5 -6E-5
t 0.502 -0.078 -0.680 -1.154 -1.921 -2.701 -3.332
F 0.252 2.7E-05 0.463 1.333 3.690 7.299 11.102
R? 0.001 0.710 0.002 0.006 0.017 0.033 0.051
n 237 232 227 222 217 212 207

1-3. @93M9b0s LogoggBm 39@ls ©s ggmop s3®gas®liM2) dm@ols
bo 0.249 0.157 0.045 -0.089 -0.181 -0.245 -0.337
b, 2.97E-4 | 3.15E-4 3.36E-4 3.62E-4 3.8E-4 3.93E-4 4.11E-4
t 10.837 11.58016 12.568 13.925 14.740 15.226 16.213
F 117.445 134.100 157.974 193.911 217.276 231.833 262.891
R? 0.278 0.309 0.349 0.401 0.433 0.453 0.489
n 306 301 296 291 286 281 276

1-4. 9a09b0s bogo@ydm 39@ls ©s dodmdi3ggedo bomeagals dm@ols
by 1.743 1.768 1.794 1.818 1.851 1.883 1.908
by 8.96E-3 -6.2E-3 -2.4E-2 -4.2E-2 -7.1E-2 -1E-1 -1.2E-1
t 0.342 -0.231 -0.885 -1.481 -2.459 12.171 -4.297
F 0.117 0.053 0.784 2.195 6.046 12.171 18.464
R? 0.0005 0.0002 0.003 0.009 0.027 0.054 0.082
n 237 232 227 222 217 212 207
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dobbmd@og obga0sby g gbodgdaao Jerbgdsmaero 3maodoys

dobbmddog  0bgmozosby  Bmyaglodgdgmo  dJmbgdomgmo  3memo@dogoby
aosligams  3odggamoe  gobobm@Eogms  shoads  bgarsbposd [Benanke B.S.,
Laudbach T.S., Mishkin F.S., Posen A.S., 1998}6 1989 {geol doowm 35bmbo
(396@®oa@0 6630l Yglobgd, @mdgmoi sdmdgos 1990 §gal. sbogds jobmb-

3> Jagybol (39b@Go@y@o dobgo gobows yggmmsby ©sdmyzogdgmo  asbgome-
Ggd 9o J3946900L  (396GOo@ @ d5b3gdl dm@ol. 3obmbds Gobsblms dobolF®o

> 396@¢@o Yo bobgol 3MgboegbBo  osgomPadygms  ©sgEyobom  dmbg@Ho-
Ao 3m@oGogzol dgmebbdgdymo Jobbmd@ogo dohiggbgdgero s gogbswom ol
Loxo®@m. dobbmddogo dohggbgogamo, @mdgaoi 9bes  ymxzomoym  asbmdgsweo,
dobps dmbg@dodgmo dmmo@ogol dgogygdols gxaoligool obl@@ydgbdo.

06 0bLGoBYAHL Jm@ol dgmsbbdgdol Jmmbmghsd gobodes gm@wobsizools
bodolbo dmog@mdsls s 396G y@ dobyl dmdols s, Goi oMobsgmgd d609-
gbgenmgabo 0gm, SLigmds dgmobbdgdsd aobo®ws (396@Gs@yg@o dobzol wsdmeyo-
©go@mds s 989JAIOM™ds. JobbmdMogo 0bgesizool dmbgBodymo 3menodogs,
Omdgaoi  0gm  dmbgHodygmo  Jobbmddogols aobgomomgbol  dgogao, ©ogds@e
‘dgdgyo 3b0dgbgarmgobo  3md3mbgb@gdo: dgmobbdgdymo o boxsmme aoibo-
©gdgmo 0blGodyEoydho gomegdygmgds 0bgmszool a®dgmgsosbo dobbmddo-
30 3obogggmols  dow§g3obgB@oblge®gdgmmdols dosmomo  ba®olbo, @mIgaro
doow(ggs 3mao@ogol s dobo Tgogagdol Lobmysmmgdobmsb 3mdgbogsoom;
(396HG @ YA0  d5bzol g3oOmdm  3sbygboldygdammds dmbg@odygmo  dmao@dogom
s gboao dobbgdols dow§ggoby.

sO Yo dmbgyBodygmo dmmo@oggdols dbodgbgermgsbo bodggbo ogm ao-
5793900090900l @AOMLmsb  dgglodsdmds — IJmbg@odgmo  aoesFyzgHomgds
bdoGop g9m omgommofobgdes dmdsgoa  dglsdgrm  Jpamdo@gmdbsl, @mdgmo
>RA) dogdgmo powoTyzaHomgdgdol Fgregao ghws  YoGogogem. JogImEEoy-
Omds Logodms, doa®sd ol Lagdmbols dgdiggaos  dmbgHo®rgao dmao@ogsdo.
sdgbo, wolig@gaogmo dmbgBodymo dnmo@ogs, MmMdgmoE doMomsEse §eyd-
690s d0d@obodg damds@gmdol, ob - Fobslfod wopgydogn dmbgRodigen Jdgog-
390, 396 0dbgdmes Mm3Godoenydo, A®MLmsb dgybsdsdmdol domogno @olgols
3odm.

EAOOLbmsb dgglodsdmdols dgmeg Fyo®ms dmmodogy®o bgfmas, dmdgaoc
I9dogo  gdohgds (396G omY® dobgl  gJl3sbloydo Bmby@odymo Imao@ogols
2obbm®E0gagdoliggh. 396G omyY®  dobyl, @mdgmoi dmJdgegdl  dobbmdmogo
0bg@s30sby  mMogbBoMgoymo  ImbgBodymo  3menoBogom, ozl Lodygomgds
0530 55M0EML  3M@o@Godyd ©gdo@Ggol, 2ogagbgdl ©s odhgl 3mbigbdomg-
b0 0bgmosizool  dgbwyogol gAdgangsosh  dobobby, @mAgebsi  Swygbls
3@0Gogs. dobbmd®og 0bxgmsizosby gmiglodgdbymo Inbgdodygmo 3meo@ogs
bogargdom bob@os, oli 9dg90L aoMyggyne dmbogmdsl, og®ed dgoadoe boy-
©ogl  gJu3sbloy@o  FmbgHodgmo  Jm@o@ogol  gobbm@zogagdols  dglodangd-
mbgdl. Jo@momos, Fo®dmgdol gozo@mmgdss®  os@ols sdygo®o  dmbgHodymo
3meoBogol Jo@esdo®o dobobo, dog@sd dobo g@dgargoosbo dobbol gybiosdo
9L Joboboi oMol 0ModsE AomgagoliFobgdgano.

d0bbmdMog 0bgmsizosbg Rmiglo®gogmo dmbgBosdymo 3mmoGogs o©go-
o aologgdo sdmhbes gggmobmgol, mobsi dobo dobsbo Jodase gmsobbdg-
dmEs gggesl 0bGg@mglgdl. ol s@ol Loodgom, gsddgodgsmyg s dmgboano dge-
bobdo, AmIgenlsi dggdaos 989JHPOsE dmsbobml {o®dmgdols s obgens-
300l go@s@ommdols dobodobgds. mogobo s@lon JobbmdMog 0bgmsioshby gm-
3abodgoyao ImbgGodyeno dmeroBogol dgogao m@dsgo d9bgdolss — dobodsgney-
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@0 LRsdomyg®o 0bgasios, Gmdgmoi gMdgamgswosh 390L3g9]@ogsodo 9b@aybggen-
gogl Foddmgdobs s ©slidgdols domom ©mbgl.

9406m3oggMo bOEs, sbsddgds o gomy@ol 3ydbo sadgmgg 3b0dgbgerm-
gobo  dobbgdos, @mImgdbg3 dgodangds aogmrgbs 3Jmbpgl dmbgBodgmo  3m-
0o@ogol. doa®sd, aobomgommofobgdgmos ol gomgdmgds, @md gl gogangbs gg&
0d6gd> gHmbso@o s@bodbye Jobbgdbmsb JodsGmgdom; s msbsi, oloi yobomge-
golfobgdgmos, G®I dmbyBodyamo dmmodogzol aopsigdols dgdobobdgdo  dgod-
g gds Fobomdpgamdsdo dmgopgl Roligdols LEsdomgmmdols a@dgagsosh dobob-
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MONETARY POLICY: STRUCTURE AND TASKS
Expanded Summary

State policies influence the environment, wheresiess has to operate. The
perspectives of economical development greatly megp®n the quality of this environment.
Among these policies is the monetary policy, whigltreated and performed by the central
bank of the country. From the point of view of ildhce on economy, among other policies of
the government, the monetary policy is the modbigianechanism, which is quickly corrected
in response to the expected changes of the maaroego situation.
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The result of the expansive monetary policies, Wwhichere implemented in many
countries, was high inflation. In this regard, espky outstanding were 70-80-ies. In this
period in many countries, including economicallyeleped, the inflation reached double-digit
indicators. One positive result of this prolongedlation was that recognition of the loss
received as a result of inflation became almostensal.

This influenced the monetary policies and the afmeducing inflation was brought to
front. Many countries developed and implementedl-goiented inflation monetary policies.
The monetary policy consists of several componants its success depends on proper and
synchronized action of these components. Besid#isicpl factors can have great influence on
it, which sometimes may be negative. So the stracnd organization of the monetary policy
must be such that decisions of the policy mustrogepted from possible negative influenceas
much as practical.

The monetary policy focused on inflation, which meastability of prices, complies
with the interests of the growth of the countryasch as practical, as low inflation with
minimal volatility creates good conditions for miagi efficient economic and investing
decisions. Sustainably low inflation reduces maskel investment risks.

The monetary policy should not be discretional ashbuld respond prior to its
occurrence. The processes results are charactebyetime lag, so the decisions of the
monetary policy must be preemptive and resportiéaevents, whose occurrence is expected
in the future. So, the necessary instrument ogffieient monetary policy is prediction, which
shall be based on the documented and verified rdetbgy of prediction.

With the objective of increase of accountabilitdarsponsibility of the central bank, it
is preferred that the aim of the monetary policypéourgency, whose length may be one year
or more. The average term of the objective increétse flexibility of monetary policy. In case
of short-term shocks, it is possible to allow skiertn deviation from the aim within certain
framework. In determination of the term of the gdhk speed of mechanisms for the transfer
of instruments of the monetary policy must be takea account. In developing countries the
inflation responds comparatively quickly to theeraf the monetary policy, so one year is often
taken as the duration of the goal. Accurate detmatiin of the term of the mechanism
increases the efficiency of accountability of trentral bank and reduces the possibility of
creation of inflation expectation.

The consumer price index (CPI) is often used far theasurement of the target
inflation. The usage of this indicator is justifibgt the fact that it is calculated and published
on a monthly basis. It is known, that volatilitythe prices of the part of products participating
in the calculation of CPI is less dependent onrttie of the monetary policy, so the official
CPI will require certain correction.

The part of fluctuation, which is caused by othectérs-for example, seasonality and
irregularity must be eliminated.

One more characteristic of determination of thel goguantitativeness, which may be
selective or intervallic. The advantage of the cigte is that it restricts deflation. In both cases
the market is provided with clear and exact sigauatithe decision of the central bank. It is
justified to mitigate the selective dedicated lewethich may be achieved by determination of
tolerance of deviation from it, which will have asgitive impact on the flexibility of the
monetary policy.

In relation tothe goals of the monetary policy, thede of currency exchange rate is
one more important issue. The central bank, foceseth on one inflation goal, cannot avoid
responsibility for the exchange rate. The sharpalimtion of the currency, especially in the
developing countries, gives an impetus to inflatéond sometimes causes financial crisis. The
level of risk depends on the level of developmené@nomy-how quickly and efficiently it
can replace import with the local production andréase export. Some of these factors are
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beyond the monetary policy, because long “undermh’the currency exchange rate is
achievable only by means of instruments availabkié central bank of the country.

The central bank can and must mitigate “sharp” tstewsm fluctuation of the currency
exchange rate. But it is not easy. Thus one oflehgés of the monetary policy oriented on the
target inflation, remains the currency policy. A$ best, the following questions must be
answered within the framework of this policy: (Hosld the currency exchange rate be fixed
or free? (2) to what extent is the fluctuation lné turrency exchange rate moderate? (3) how
the exchange rate should be “underpinned” in tleeifipd range of stability?

Taking into account the existing risks, the curgeagchange policy of the central bank
should be very careful, its aim must be only miiigga of short-term fluctuation. As to the
policy of the fixed rate, it cannot be deemed todaeeful, as it increases the risk of the
economic collapse of the country, which had beerficned many times by the experience of
various countries.

It is true that the mode of free currency excharage is accompanied by the currency
risk, but its other advantages justify undertakinig risk. In case of the free exchange rate, all
changes shall immediately be reflected in the cuyeprice, and the business units have the
possibility to timely respond to them.

The success of the monetary policy also dependbenquality of independence of the
central bank. The independence of the central bhak several dimensions: political,
purposeful and instrumental. The purposefulnespaiitical independence means to what
extent the central bank is free in determinatioitopurpose. Purposeful independence ensures
political independence, because the freedom ofsihgdhe goal enables central bank to make
choice without political influence on the low iafion target and follow it. By instrumental
independence we should imply methodological inddpane. That is the freedom of selection
of political instruments.

The performed research confirms that the correlatietween the independence and
inflation of the central bank is negative. The emgpl research also confirms the following:
(1) positive correlation between the independerfcth® central bank and economical result;
(2) independence of the central bank between tlegion.

Not less important component of the monetary palicthe transparency of the central
bank and efficiency of channels of communicatiothwthe society. The central bank must
clearly explainthe goals of the monetary policy dhe plans for the achievement of those
goals. Besides, it is important to timely disclasgrent changes in the monetary policy. The
aim of communication must be restriction of the giloisity of uncertainty and creation of
unnecessary expectation.

The central bank must have the means for the pgrediof those changes, which are
influenced by the instruments of the monetary polithe skill of prediction assists the central
bank in timely making decisions and reduces the afsincompliance of their decisions with
the time. On the other hand, when the society wstdeds the goal of the current decisions, the
implementation of the monetary policy is signifidgrsimplified for the central bank.
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Tengiz Kavtaradze
Doctor of Economics

THE USA POLICY OF INNOVATION IN AGRICULTURE AND THE
POSSIBILITIES TO USE IT IN GEORGIA
Expanded Summary

Innovation is a novelty based on the use of gafnsceentific knowledge and
advanced experience in technologies, technicsy lalgmanization and management.
The use of scientific and te\chnological noveltegelated to all human activities
including the agrarian sector. For example in thadpction the use of technical and
economic innovations means the development of gpestof projects, as well as the
implementation of new technologies, progressivenioof labor and entrepreneurship.

The USA state agrarian innovative policy is an gnaé part of the countty
social — innovative policy identying in agricultutee goals, main directions and
methods of state power functioning. In agricultih® most significant goal of
innovative palicy is to create the mechanism. tTheovides the successful
application of the latest advances in technicstaodnologies, generally, the results of
national and international innovative activitiesone fully meet competitive products
on the world market, acceleration of social-ecormodgvelopment of the country and
ever-growing material and cultural events. It inmad three steges: scientifically based
concept of development of national innovative aigtiworked out by means of
comprehensive analysis of the potential; deternonaof basic directions of state
support to the development of innovative activitdentification of practical action to
intensify the innovative activity.

The sucecess of US policy of innovation is dua targe capital investment in
agriculture and rapidly increasing use of higHle#li workers; scientific processing
and re-processing of seed in order to maximizepitsductivity and disease and
drought resistance; is established the optimal reund§ fertilizers and irrigation.
Projects for new tractors and other agriculturalipapent are being developed; the use
of mechanization in cultivation and harvesting mashi labor costs and makes it
possible to save time on each unit of output. Fesna@e provided with research
information through “extension service”. This ivery flexible and powerful service
for \agricultural knowledge dissemination and inmpéntation. Almost every state in
the United States usually has at least one agui@lltiniversity and each district
has “extension service” office which provides farejevomen and children as well
with the necessary information.

In US food complex for the implementatiom of anyormation the national
priority tasks are carried out by a special tardgieograms but with the difference
that each target innovative program is realizadugh law which is discussed in
congress and affer approval enters into force. faédidget allocates the necessary
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funds for the implementation of each such progrand the ministry of agriculture
improves its structure — sets up new departmerggefal budget allocations are
systematically growing.

In recent years agricultural management mechaniasnbleen undermined in
Georgia because of well - known reasons, Speslifare of agriculture in GDP of
Georgia was 9,2%.

Thats when more than half of the coungrypopulation lives in  rural areas and
the wealth created by hem is not proportional te garameter. In Georgia half of
emploeesis occupied in agriculture and 17-18%ahtgets income less th&d a day.
The main highlights of the agricultural sector hdaten sharply in recent years. In
2004-2015 years, the sown area was half-reducgdpnaduction including potatoes,
fruit and grape harvest was reduced by 50%, vetpgtand melins by 60%, corn by
70%, wheat by 80%. The number of cattle, sheeppandiry also decreased. During
this period, 50% less meat and 25 % less milk wadyred. Wheat production per
capita was 5 times less due to the worseninge¥#nietal composition of livestock,
low level veterinary service, found production-tethproblems in the field. All these
are directly related to the counsyfood self-sufficiency, the ratio of which is
worsened. Particularly note worthy is wheat thearhpf which increased 3,7 times,
grain self-sufficiency ratio decreased from 24%09%6. The consumption of bread,
meat and meat products, milk and dairy productgsetegetables, honey and other
food products by Georgian population was less tima2003. During this period,
import of products increased 6 times, white expois 2,5 times. Because of this
Georgian agricultural products were replaced byeifpr cheap, in most cases,
defective goods in agricultural market. At presé@@% of agro-food products
consumed by the population is imported.

In order to escape the difficult situation in agtiare the government considers rural
cooperative system development. As for the questitis the cooperative system the
innovation or not in Georgia?” in our view becawseunderstandable reasons and
circumstances some of considerable practical estpegi and knowledge with regard
to the system does not exist and is impossible xiet eas the seventy years of
artificially regulated central planned economy, t@hibition of the free market,
private property and private enterprise in the enbl repression from and the
implementation of industrial cooperation in thenfioof Kolkhozes and Sovkhozes
the system can not be developed. More over, dfeedéclaration of independence in
1991 for twenty years, the policy based on thowgtitand long term strategic vision
related to the secterdevelopment was not implemented either.
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EFFECTIVENESS OF SUBSIDIZE PROGRAMS IN VINERY-WINER Y
Expanded Summary

In the article is estimated the supporting politms attracting financial
resources ; is proved its vital importance for éleenomy. Is analyzed the system of
subsidizing  of viticulture-vine-growing and is nmead the conclusion that the
advantage of subsidizing will support providing mial prices and direct financing of
the crops.

Agriculture in Georgia has the biggest ecoicoamd social role. It is often
discussed as one of the ways of overcoming poviidyvadays the production .made
in the agriculture of Georgia is less competiverteas foreign production and can’t
manage to assume the important part of the marfket.country has a big amount of
non-assumed potential in the agriculture. One efwhys of assuming and stimulating
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this production in Georgia as in foreign countrissconsidered the politics of
subsidizing.

In the viticulture from one hand is felt thepport from the state and from the
other hand are realized the wide opportunities @frketing of the production
produced by them in conditions of existing of Rassian market. In the case of
establishing the expect of non-stopped politicth the connection of growing
volumes of subsidizing for vine-growers it will bbanged according to its producing
decisions, it will be more oriented on the volunfigomduction and on the growing of
the areas of the vineyards. The supporting poliaicthe state can play a supporting
role in the development of the agrarian sector @bi@ia. The first goal by this aspect
in the market of agrarian product is important geanf importing product that won't
be managed without supporting of the state. The-gmowers get important loss by
the natural disasters and they can’t often managget the necessary amounts for
insuring these risks. In these conditions theestan take its part in the insurance of
crops. It often happens that the vine —growers take credits aren’t able to refund
them .Thus they are left without crops in the aaisgamage of the crops and won'’t be
able to take additional credits and to realize mevestments. With the help of the
effective insurance system is possible to compentsir losses and realize non-
stopped development of the farming.

The politics of subsidizing on this stage @msidered to be kept so as it is
represented nowadays. It must be attached ondluene of production in order to
stimulate the growth of viticulture and the prodoct of grapes. Existing of
subsidizing makes the feeling of stabilizing fomesgrowers and provides the
additional incomes for them. That's why it can bglained that 90 percent of vine-
growers won't make the area of the vineyards ewid the case of cancelling of
subsidizing.

On the certain stage it can be discussagivio big subsidies for the vine-
growers in Georgia that will provide stabilized égmees for them and will support the
growth of creditability for them. The negative sidf the fixed subsidizing is, that it
can reduce the stimulus of growing volumesrotipction and they may use these
subsidies in other directions. It's necessary tivate investigations to this directions
in order to improve the supporting politics of thiate and to work out the optimal
model of subsidizing.

Besides subsidies the vine-growers need iaddlt stimulus that are
connected with reducing the risks. That's whyg itecessary to keep the system of
agrarian insurance where the state will be thgigypant.

Family farming often needs additional fingl resources of growing their
activities. By this aspect the role of the stat@riportant and it must keep privileged
programs of credits. Besides the financial stimulissimportant the role of the state
of the growth of information of viticulture aboute items as the demand of the
different types of the Georgian wines existed lom foreign markets, growing and
technology of its producing, realizing of wines wine materials independently,
turning of viticulture from traditional family faning to modern type of business.etc.
Proper state structures must cooperate more actarad support to develop joint
investigations and realizing joint projects. Cargyout the investigations are often
stopped by non-existed data and the difficulteeind them..By the state and active
cooperation of the scientific circles will be growme amount of deep investigations
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about the actual items of agriculture, will appeaw initiatives. Will be simplified
making decisions for working out the politics ofriaglture and will be grown their
effectiveness.

In the article are offered the recommendetiof grant programs to be
made into action that will support to create srfathily farming and providing them
with suitable equipments. The regulation of win@ldy is also necessary. Falsified
wines mustn’t be sold. From the side of the stigedesirable the legislation to be
made strict. Particularly active work must be dtorediversifying wine markets.
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HUNGER — THE HIDDEN THREAT TO GEORGIAN NATION

Extended Summary

It is statistically confirmed that throughout laftw weeks, suicide rates have
significantly increased in Georgia. Especially alang is the number of suicide among teens.
Modern psychological studies have revealed thad fecurity - food sufficiency, accessibility,
as well as over-dependence on import and foodysafetamong the main reasons for growing
suicide rates.

Suicide is not just a Georgian problem. Accordirgy data from international
organizations, there is one suicide every 40 sesanound the World, i.e. about 800 thousand
people die per year. The latest scientific findispsw that two-thirds of suicides occur in the
countries with a low level of average income; italso known that risks of suicide increase
when there is a limited access to healthcare s=svic

Kommersant’s article ‘Youth Suicide Becomes Epidgnnidicates that, at the moment,
suicide growth has so far been avoided by threetoes - Sweden, Finland and Austria.
Psychologists explain this success by the intradncif effective government social programs.
However, in case of socially stable Japan, reasamkigh rates of suicide are related to the
historical tradition — ‘Kharakiry’ instead of posocial conditions.
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Mental disorders, financial problems, alcohol/draguse and chronic diseases are
considered to be the common causes of suicidesnarthe World. Modern psychologists
believe that economic problems, including food asit®lity and sufficiency, are among the
main causes of suicide. It should be noted thatehas ‘food security’ and ‘food safety’ are
often misused in Georgian economic literature. drosecurity’ means sufficiency and
accessibility of food, as well as dependency onairtgy protection of domestic production,
while ‘Food safety’ refers to the ecological purity the product. These issues are more
precisely discussed in this blog.

For ensuering of food security of the country deped states established a legal
framework for food security. Many countries set e local food procurement systems,
product price regulation mechanisms, local farnmgnsective schemes, etc. Sometimes the
non-tariff barriers have also been widely used:drhguotas, licenses, subsidies, subventions,
the invasion of foreign markets, social and agtigal programs, etc.

Food import addiction is largely dependent on crdeist agricultural sector
development. All countries in the world pay greti¢@tion to the development of agriculture,
provision of population with food, protection ofestic agricultural market. Georgia has all
this process undeveloped. Such a situation maytteadyreater dependence on imported food,
- agricultural production in many fields full of lfimag. Food commodity prices on global
market is generaly tendency of growth forecast fumdthe importer country's population it
poses as an extremely difficult threat.

The local producers does not feel saved from tl&aghmported products not with the
protectionist tariff and non-tariff barriers / meass nor by the economic incentives.

One such method is the state food procurement, hviggulates the exchange rate,
contributing to regional development, rural empleym and increase the country's food
security by reducing of import dependence. It exdifiore necessary of legislative and political
support for public food procurement. Public ages@ird the state enterprises, the local and the
regional authorities of the nation can play siguifit role in local food production stimulas.

During the presentation of the government progr@mduce in Georgia"”, Government
of Georgia emphasized the importance of local fpodduction and procurement. In this
regard, the program budget is set at 46 million G&flwhich 30 million GEL will be used for
agricultural production and processing.

The procurement of local food - this is not onlyfawvorable price to purchase the
foodstufs for public needs. It is necessary to pHgntion to the quality of products. The
procurement of healthy food is similar as a stragigir survival. Users faces a number of
threats: food additives (emulgators, sinthetyc dlay pesticides, etc.), genetically modified
organisms, chemical fertilizers, prevalence of masi diseases and defects, expiration period,
incorrect transportation and storage conditionseduy injuries, and at the end, mislead the
distributor, producer or seller. Preference shdwddgiven to locally manufactured products,
imported products will have a fresh look, but itudeb mean number of nutritional supplements
in it.

Share of the public procurement in the GDP of Gieaggabout 10% in recent years,. If
the public procurement contracts in 2012 amounted, 771 billion USD; in 2013, the same
rate were 2,791 billion, while in 2014 - 2,876 ioil GEL. In addition, in July 2014 - April
2015 only 55.7 million GEL worth of food, - 1.92% @DP was procured.

This data shows that the system of public procurerhg the local food is minimal. In
particular, by the public authorities were fullyrpbased local natural honey (32030 kg), eggs
(4614822 units), the shield (2732.6 kg), sheep r@&&b kg), rabbit meat (262.5 kg), jams and
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jellies (25069 kg), milk (472850.7 liters), wheatdacorn flour (578820 kg), meat products
(277332 kg), pork (227000.5 kg), citrus fruits (672 kg), cheese (129636.03 kg), etc.

However, part of the foods purchased by the pudlitorities have produced abroad. In
particular, beef and veal imported from Brazil I3 15.88% grain from Ukraine; Dairy
products from Russia and Ukraine - respectively6®9 13.43%; Vegetable oil from
Azerbaijan, Russia and Ukraine - in respectivel§2%, 7.89%, 15.36%; Chicken meat form
the United States, Brazil - respectively - 33.778d @%; Butter and margarine form Ukraine
51.88%; Groats from Ukraine 60.88%; Tomato pastenfiRussia and Turkey - respectively
48.38%, 23.08%; Canned mushrooms form China andi&ugsespectively 61.78%, 18.53%;
Oat flakes form Ukraine, Germany and Russia - respdy 57.00%, 21.94%, 6.97%; Milk
powder from Ukraine and Lithuania - respectively48%6, 30.76%; Fish and fish products
from the United States, Canada, Spain and Norwagspectively 26.46%, 7.11%, 5.32%,
10.7%; Rice from India, Pakistan, Thailand and @himespectively 32.50%, 27.50%, 9.02%,
5.73%.

Analyzed indicators show that there is a signifidacal procurement of food reserves.
The reason is that according to the current pronarg practices in Georgia much more rights
have public purchaser than the supplier.

At the same time, the modern industrial countriessaipporting local food producers in
public procurement regulations. There are two "gsoaf countries”, which have stimulas for
local food suppliers, especially small and mediumas

- One of the "group"” (for example, the US NorthtHagion, New England 6 states) sets
privilegies for local farmers when purchase locad. Those states established a preferencial
act for food suppliers to the US federal, state amghicipal (county) organizations. In
particular, this law requires the state agenciegarmizations and institutions to purchase from
the local (the state) providers of food product&reif their cost is 10% more than of outside
food prices.

- Second "group" of food procurement regulations@ish "target” food parties/sets,
which will be purchased only from local suppliefar example, the State may, in a few years
oblige state agencies purchase concrete specmodfldy 2020, say 20%, only form the local
farms.

For example, in 2006, Massachusetts enacted orte lau¢ codified in the General

Laws of Massachusetts at Chapter 7, Section 23Bti(®e23B). Section 23B requires state
agencies, as well as state colleges and univessitieprefer food products grown or produced
in Massachusetts over foods grown or producedharditates. In order to effectuate this broad
preference for Massachusetts-grown food produbts,law requires state agencies—but not
state colleges or universities—to purchase foodiyects grown in Massachusetts, unless the
price is more than 10% higher than the price of marable out-of-state food products. While
Section 23B reflects the state legislature’s dewiréncrease the amount of Massachusetts-
grown foods, not much local food is being purchasgdassachusetts state agencies. Many
state agencies have yet to achieve full implememtadf the 10% price preference as required
by Section 23B. Discussions with agency officiatsl gurchasers revealed that little progress
has been made since Section 23B’s enactment iblissiag contracts with vendors who
source agricultural products from MassachusettmdarUnder Massachusetts’ procurement
law, state agencies are required to form Procureriamagement Teams to oversee the
creation of a Request for Response (RFR) that skékders to satisfy a procurement
solicitation.

Although Section 23B provides a price preferenaddoally grown food purchased by
agencies, it does not provide much incentive talpase local food. Other states have used a
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benchmark to give agencies an indicator to workarolva benchmark requires an agency to
purchase a set amount of food or spend a certaiouaimof money on local food.
Massachusetts does not have any kind of benchrogokigh agencies to purchase local food.
There are existing programs that provide procurersepport to certain types of businesses —
small business and minority-owned and women-ownesiness enterprises — that farmers
could use to connect to agency purchasers, but havelone so. Farmer enrollment in the
Small Business Purchasing Program and the Sugpiiersity Program is almost nonexistent.
Finally, the prime grocer contract requires bidderbe able to provide food that can be locally
grown as well as food that cannot be locally growhis could preclude local farmers from
bidding on the prime grocer contract as vendoubyendor.

By the way, in response to the anti-Russian samgtithe Russian Federation's Ministry
of Agriculture initiated food import restrictionsoin western countries and the preferences was
given to the Customs Union (CU) produceviuficensxo3 NpeayioKuI 3anpeTuTb roC3aKynKku
UMITOPTHBIX poAyKToB. 23 0kTs10ps 2014. http : //lenta.ru/netss/2014/10/23/embargo/)

Based on the foregoing, it is desirable to stantkvem legislative and political initiatives
to:

- Set up a regulatory framework, which will be aetamed by local and "target" food
procurement preferences;

- An act to establish the "target" of food partispecies), which by 2020, will be
purchased only from local suppliers;

- Government to start work on creating a Web Dopgtwhere farmers and distributors
contact information is provided to state agenclasuathe local food;

- Local food providers should be targeted to opealit accounts, which will speed up
the supplier of small and medium farmers;

- Establishment so-called aggregats, or of foodub%". They will centralize efforts of
the small and the medium farmers. Those aggregdtsplay the role of distributors for
collecting food from the local suppliers.

In addition to these overall recommendations, sdvepportunities to modify the
purchasing practices of Georgian particular agentieincrease local purchasing should be
identified. These opportunities must be discuseadare detail in the country.
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DIFFUSION INDEX FOR GEORGIA: SELECTION LEADING ECON OMIC
INDICATORS

Summary

Cyclical feature of economies in a violent enviremiis forcing researchers to search for
early signals of turning points. The most approfeidools to solve this problem are the
leading indicators and indexes based on leadingcatdrs. It is difficult to rank which types of
indicators have most weight in foretelling the cziof the economy, and subsequently, its
impact on currency market. Given the volatile mataf transformed economy, there is a need
an accurate leading indicator of economic performar(ln particular for Georgia). In this
paper we try collect leading economic indicatorsjdy their features and engage diffusion
index for Georgia.

Keywords: Leading IndicatorsDiffusion Index, Composite Index, Time Series;
JEL Classification: C52, C53, C18, C18, E37.

1. Introduction

For many years a system of leading economic indisatfirst developed by the National
Bureau of Economic Research (NBER), has been widsdyl in the United States to appraise
the state of the business cycle. A few years hgoQrganization for Economic Cooperation
and Development (OECD) set up a working party teett#p this type of analysis and most of
the member countries participated.

Georgia is country with transitional economy. Gividre volatile nature of transformed
economic, there is a need for businesses and goestragencies to have access to an accurate
leading indicator of transformed economic perforoga(in particular for Georgia).

While such analysis is well established in advareezhomies, it has received relatively little
attention in many emerging market and developingnemies, reflecting in part the lack of
sufficient historical data to determine the relidypiof these indicators. This paper presents an
econometric approach to deriving diffusion indexdsleading indicators for a small open
economy. The results show that, even with limitednthly observations, it is possible to
establish meaningful economic and statisticallynigant relations between indicators from
different sectors of the economy and the presenhfature direction of economic activity.

The main problems were short time series and th&liility of macroeconomic conditions
connected mainly with the economic transition.

2. Literature Review
The NBER first developed an approach to monitomeatc variables that are sensitive to
cyclical change in the 1930s. A research teamealNfBER led by Burns and Mitchell studied a

group of economic variables to see if fluctuationghose variables persistently led, coincided
with, or lagged turning points in U.S. businessleyc
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Moore and Shishkin (1967) first developed and agph formal weighting scheme by scoring
variables in terms of their economic significanstatistical adequacy, cyclical timing and
business cycle conformity. The choice of variabdesl the weights associated with them,
however, was purely subjective and did not inv@vermal econometric analysis.

The OECD started publishing leading indicators %872 and now publishes such indexes on a
monthly basis for all member countries and foraggregate geographical zones. The NBER-
CB and the OECD methods are very similar. Both ow#share based on the analysis of turning
points, namely the analysis of expansions (i.eakpeand recessions (i.e., troughs). The main
difference is that the NBER-CB does not rely oentt adjustments, whereas the OECD
method estimates long-term trends using a modifiegion of the Phase Average Trend
method (PAT) first developed by the NBER. The difece between the two methods reflects
a more fundamental difference in the definitiortte business cycle.

Leading indicators are systematically collectecadat an activity or condition that is related to
a subsequent and valued outcome, as well as betpridtesses surrounding the investigation
of those data and the associated respofi$es definition captures several important attrésut
of leading indicators. First, leading indicatore antecedents to important evetitsit predict

or foreshadow those events. Second, leading irateaare not fixed characteristics of
individuals or systems; rather, they are conditionsctivities that can be changed by action.
Third, the search for leading indicators catalyzeproductive inquiry that results in the
rethinking of organizational resources or suppdrsurth, the search for leading indicators
may help identify or develop more relevant and jgeindicators.

Leading indicators share some meaning with ternth s correlates, predictors, and risk
factors, but are distinctive. The term correlatesadibe the connection between variables, but
does not convey the antecedent nature of a leaddigator. While leading indicators can be
predictors and convey risk factors, they are distinom these concepts in that they always
represent an actionable concept, whereas predicatat risk factors may convey immutable
qualities of individuals or groups.

According NBER methodology there are ten indicaforsUSA. This types of indicators are
different by OECD methodology. Differences depemdcountry’s features. For example for
Belgium there are: New passenger car registratomployment (manufacturing) future trend;
Export orders inflow; Demand; Production; Consumenfidence indicator. Also different are
LEI for Poland: Real effective exchange rate; les¢rate; Production; Unfilled job vacancies;
Production of coal. But in case Netherlands theeesdeading indicators in total, four of which
are confidence indicators.

3.Data and Empirical Results

Calculating the Diffusion Indexes of Leading Indic#ors. The composite indexes measure
the volume of overall business activity based anghrcentage changes in selected indicators.
The diffusion indexes measure the proportion of itgicators that are improving. If the
proportion of indicators improving is more than 5a%e economy is expanding and if they are
below 50%, the economy is contracting.

The indexes of business conditions are summary umesfor aggregate economic activity.
They are designed to be a useful tool for analyzingent conditions, and for forecasting
future economic conditions. They are indexes thlanline the behavior of key cyclical
indicators that represent widely differing actiegti of the economy such as production,
employment, and many more. The composite index@ssed to identify the volume of overall
business activities by composing percentage chaofggalected indicators. On the other hand,
diffusion indexes are used to determine turningnigobf the business cycle, among other
purposes, by counting changes in directions otsedeindicators.

84



“apmbmdolo”, “Ekonomisti” N2, 2016

The diffusion indexes are used to determine thairigrpoints in the business cycles. When the
diffusion indexes are above the 50 percent threlslibk economy can be interpreted to be in
an expansion phase; when below, in a contractiash
Compute Diffusion IndexeBiffusion indexes measure the proportion of thenponents that
contribute positively to the index. The first step computing the diffusion indexes is to
calculate if a component increased, decreaseda@dmb change. Components that rise more
than 0.05 percent are given a value of 1, compaentiiatt change less than 0.05 percent are
given a value of 0.5, and components that fall ntbes 0.05 percent are given a value of 0.
Next, sum the values of the components. Third,déidy the number of components. Finally,
multiply by 100.
The Choice of Leading Variables.How can we choice target variables for the leading
indicators.Since the pioneering work of Mitchell and Burns 389 variable selection has
rightly attracted considerable attention in thedleg indicator literature, see, e.g., Zarnowitz
and Boschan (1975a,b) for a review of early procesl at the NBER and Department of
Commerce.
Moore and Shiskin (1967) formalized an often quatedring system (see, e.g., Boehm (2001),
Phillips (1998-99)), based mostly upon (i) congistéming as a leading indicator (i.e., to
systematically anticipate peaks and troughs in tdrget variable, possibly with a rather
constant lead time); (ii) conformity to the genebakiness cycle (i.e., have good forecasting
properties not only at peaks and troughs); (iipremmic significance (i.e., being supported by
economic theory either as possible causes of bssiogcles or, perhaps more importantly, as
quickly reacting to negative or positive shocksy) Etatistical reliability of data collection
(i.e., provide an accurate measure of the quanfityterest); (v) prompt availability without
major later revisions (i.e., being timely and regly available for an early evaluation of the
expected economic conditions, without requiring seguent modifications of the initial
statements); (vi) smooth month to month changes, (being free of major high frequency
movements) (Marcellino, 2005).
We also can select indicators, which are closelgted to GDP. In this regard we select six
time series ready to enter the leading indicatdre @ata availability for Georgia is limited
therefore we consider the period from 01.2012 t®?@%5 (40 observations). The basis for
selection of reference series and construction hef diffusion indicator for the Georgia
economy is the database of monthly time series. Dhe database contains time series
released by the official statistics (National Stids Office of Georgia, National Bank of
Georgia). They all contain information on businegsles, which is the basic precondition for
the components of DLI. The database is built ofngjtetive and qualitative monthly data
(Business and Consumer Tendency Surveys). Theinongaime series come from different
areas of economy (real and financial sector).
The given criteria yielded six indicators with besbres:

1. CPI

2. Monetary Aggregate (M1);

3. Spread of Interest Rates;

4. LCI for OECD Countries;

5. Residential Transactions;

6. Consumer Confidence Indicator;
CPI - Consumer price index provides an overall picafr@rice rises. The CPI is the central
indicator to judge monetary value trends. Data arailable through the Georgian Statistic
Department.
Money M1 - is a prime mover, contains information about ienetary policy. M1 (Narrow
money) measures cover highly liquid forms of monggasures of the money supply have
exhibited fairly close relationship with importastonomic variable such as GDP. Decrease or
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increase of money supply influences economic d®sviof various subjects. Data are available
through the National Bank of Georgia.

The Interest Rate Spreadis a key determinant of a financial institutjorofitability. The role

of financial sector in facilitating economic growsind development is well acknowledged.
Data are available through the National Bank of iGieo

LCI for OECD Countries- Georgia is country with small open economies aittely depend
on import. Therefore we use Leading Composite InflexOECD countries as one of the
indicator. Data are available through the OECDisdtas.

Residential Transactions are evidence of economic activity. An increasédusing drives
economic activity in two ways. First, it inducesy@stment in new residential construction.
Second, it leads some household to spend, eithehdme improvement or consumption.
Housing market (As existing home sales as new hsahes) is a better indicator of future
economic activity. For residential transactions take the information collected by “Colliers
International Georgia”.

Consumer Confidence Index for Georgi€onsumer Confidence Survey by ISET follows the
standard EU methodology: There are randomly sa@@@e350 individuals on a monthly basis
and question them about the past, current andefditnancial situation of their families and the
country as a whole. Consumer confidence is theegegf optimism that consumers feel about
the overall state of the economy and their pers@inahcial situation. How confident people
feel about stability of their incomes determinesirtispending activity and therefore serves as
one of the key indicators for the overall shapethe economy. In essence, if consumer
confidence is higher, consumers are making morehaises, boosting the economic expansion.
On the other hand, if confidence is lower, conssntend to save more than they spend,
prompting the contraction of the economy. Dataaavalable through the ISET survey.
Construction the DLI for Georgia. The methodological starting point for the DLI
construction is the OECD system of leading indicgtavhich is mainly based on a system
approach developed by NBER. We calculated DLI fozof@ia according methodology
described above. As we see diffusion index levdiciate that economic of Georgia will be
growth.
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4.Conclusions

In this paper we have evaluated the forecastinfppeance of diffusion index-based methods.
In this regard, diffusion indexes of leading ecoimrnmdicators provide useful summary
statistics to analyze the current and future dibecdbf economic activity. This numbers indices
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some aspects of economic development. They mightsbd for forecasting for a small open
economy such Georgia. A regular updating of thagexes could provide a useful tool to the
Georgian authorities for policy formulation.

The indexes proposed in this paper should be cereidexperimental for the time being and
should be used operationally only after a testiagga that can confirm their performance.
The first experiment with DLI construction can kesamed as successful. The next phases of
research will be based on verification of the rssilowever, verification of its reliability and
predicative ability requires a long-term experinarapplication, including many revisions as
confirmed by experience of other countries. Thauemxy of different forecasting methods is a
topic of continuing interest and research.

In addition, a comprehensive assessment of futtmea@nic activity will always need to take
account of other information that cannot be quaifincluding the effects of geopolitical
uncertainties and macroeconomic policy changes.
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SCIENTIFIC WORKS OF UNDERGRADUATES AND DOCTORAL STU DENTS

Aiuimen Cameodzade
Jloxmopanum Azepbaiiosicanckozo Ynusepcumema Koonepayuu

HEKOTOPBIE BOITPOCBI AHAJIN3A B3AUMOCBA3U MEXKY
9KOHOMUYECKHUM PA3ZBUTHEM U 1OXOJAMMU HACEJIEHUA

Pesrome

B cmamve, na npumepe domoxossiicme, paccmampugaromes Gakmopwvl, IuAOuUe Ha
ypogenv oicusnu iodei 6 uawer cmpane.C 3mol mouku 3peuusi, Ha 0aze OUHAMUKU
noxazamenei NOCACOHUX JNeMUcCiedyIomcss UCMOYHUKU 00X0008 HAceleHUs, Npoorembvl
SAHAMOCMU U CAMO3AHAMOCMU, AHAIUIUPYEMCSL GIUSHUE HA 00X00bl MAKUX (DAKmMopos, Kax
603PACMHO-NONI080U COCMAS OOMOXO3AUCME, PA3IUYUSL JeMo2paguueckux nokazameneii no
Pe2UOHAM CIMPAHDbL, 8bIOBUSAIOMCS COOMBEMCMEBYIOUUE NPEOTIONCEHUSL.

Knroueevie cnosa. 00moxo3aicmed, YpPOGeHb JCU3HU, COBOKYHHbIE O00X00bl, OCHEdNCHble
00X00bl, HAMYPAIbHBIE 00X00bI, MPYO08ble 00X00bL, 00X00bl, HAXOOAWUECS 8 PACHOPINCEHUU,
3aHAMOCMb, CMPYKMYPA 00X0008.
Beenenue

W3yueHne Ha COBPEMEHHOM JTalle CBSA3H MEXKIY OSKOHOMHYECKHM DPa3BHTHEM U
JIOXOJIaMU HACEJICHUsI SBISETCS OAHOW M3 TpoOiieM, TpeOyromux HauOojee MPUCTAILHOTO
BHUMaHUs.IToTpsiceHUs, TPOUCXOIAIIME 32 TIOCIEIHHUE TOAbI B TJIOOATBHOH MHPOBOM
9KOHOMHKE, BCE €II€ MPOJOJDKAIOIIMICT SKOHOMUYECKMM KPU3MC, OKa3ajlu BO3JCIHCTBHE HA
COIMAITLHOE TOJIOKCHUE HACEJICHUS. B psisie eBpOTeHCKUX CTpaH HAGI0AaeTCsl 3HAYUTEIBHOE
CHW)KCHHE CPEICTB, BBIICIACMBIX Ha PEAJH3AlNI0 CONHMAIBHBIX MPOTPAMM, YMEHBIICHHE
pEATBHBIX JOXOJO0B HaceneHus. [IpOrHO3bI MEXTYHAPOIHBIX (DHHAHCOBBIX OPTaHU3AINI Ha
OmipKaiiie TOABl  OTHOCHTENBHO [OKa3aTelel, YKAa3aHHBIX BBINIE, HE SBISIOTCS
YTEIIUTETbHBIMHU.

ABTOD, M0OJIAraeT, YTO YBEIMUYCHUE JEHEIKHBIX JOXOI0B HACEICHUS HAMPSIMYIO CBS3aHO
C POCTOM BHYTPEHHETO BAJOBOrO MpoaykTa.KoHeuHO, B psje CliydaeB MPOMOPIHOHATLHOCTD
MEKIY IBYMS STHMHU TOKA3aTeIsIMU MOKET B TOUHOCTH CeOsi u He mposBUTh.ClieyeT Takke
YUUTBHIBATh €mie U TO, 4To Temn pocta BBII Moxer ObITh OOJNbIIE WM MEHbBIIE POCTA
JICHSKHBIX JIOXOI0B HaceseHus. B moboM ciydae, ucciejoBaHNe IPHIHMH Pa3IHdnii, B TIEPBYIO
oYepeib, 3aBUCHUT OT CTPYKTYPHI YCIIYT, OKa3bIBAEMBIX HACEIICHHUIO.

* *x %

Msr m3yumnu cBsi3b Mexny BBIT u jgoxomamu Hacenenus 3a mocienaue 10 nmet u
MOJYYCHHBIC Pe3yJIbTaThl MOKa3biBatoT, uTo pocT BBII B 3,4 paza compoBokaancs cokparie-
HUeM OemgHocTH B Oosiee ueM 6 pa3. V3BeCTHO, YTO OCHOBHBIM U PCHIAOINUM (DaKTOPOM,
00ECIICYMBAOIIUM CHUKCHUE OCAHOCTH, SIBJICTCS POCT JOXOIOB HaceleHHs.BBICTpBIH poct
BHYTPCHHETO BajJOBOTO0 MPOAYKTa OBUI OOCCIICYCH 3HAYMUTCIBHBIM YIYUIICHUEM IPYTrUX
COLIMAJIbHBIX IOKa3aTeeH.

YpoBeHb KHU3HHM, OyAy4d KOHEYHOH IENbI0, JHOO pe3yIbTaTOM MAEATEIBHOCTH,
CYIIECTBYIOIINX AKOHOMHYECKHIX CHCTEM MOCTOSHHO MeHsercs. Kak mpaBmio, B cTpaHax, rie
HaOJIOMaeTCsl BBICOKHI YPOBEHb SKOHOMHYECKOTO Pa3BHUTHS, YPOBEHb JKU3HU TaKXKe OBIBacT
BbICOKMM. CTpaHbl, KOTOpBIE CHJIBHO paziudatorcs mo pasmepy BBII, mpuxomsmerocs na
JIyIlly HAceJIeHUsl CTPaHbl, XapaKTepU3yeTcs HAIMYMEM PE3KUX OTIUYUNA U B YPOBHE KU3HU UX
HacesieHus. B mocnenHee BpeMsi B 9KOHOMHMYECKOH JHUTEpaType COBEPLIEHHO CHpPaBEeIMBO
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MIPEeBATAPYET CISAYIONMAs MBICIbh — KOT/Ia pe4yb HIET 00 YPOBHE KU3HHU, TO IMOAPA3ZYMEBAIOTCS
HE TOJBKO JOXOJBI HACENEHHs, MOTpeOJICHnEe MaTepualbHBIX M KYJIbTYPHBIX IIEHHOCTEH,
o0pa3oBaHue, 3PaBOOXPAHCHHUE,HO M OPraHU3aIMs KYJIbTYPHON XH3HH M OTIBIXA,yCIOBHUS
TpyAa u ObITa, IeMOrpapUUECKOe MOJIOKEHHUE, BO3ACHCTBUC COCTOSHHS OKPYIKAIOILICH CpPEIbI
Ha Ka4yeCTBO JKU3HHU.

O/HaKO MEPBUYHBIM U TJIaBHBIM (PAKTOPOM, BIHSIOIIUM HA YPOBECHb KHU3HH, CUUTAIOTCS
JIOXOJIbl HACENICHHs. Y POBEHb JOXO0J0B, HX AuddepeHnunams, KaKk cpeay pa3InyHbIX TPYIII
HACEJICHUs, TaK ¥ BHYTPH OJIHOW TPYIIIbI, PEryIUPYETCs 3aKOHAMHU PHIHOYHON KOHOMUKH H
CTETICHBIO TOCYJIAPCTBEHHOTO pEryJIHUpOBaHUA.B HemaBHeM MPONUIOM, KOTJa MBI KWJIH B
paMKax CHCTEMBI TUIAHOBOTO XO3SIMCTBOBAaHHWS, TOCYJAapCTBO aKTHBHO BMEIIHMBAJIOCh B pac-
MpelielieHre OXOIOB HACeNIeHHUs, CTapasch XOTsA Obl YaCTUYHO ypaBHHMBATh WX.Tak Kak B TOT
TIEPHOJ] TIOJTHOCTBIO HE COOJI0Iaach B3aUMOCBS3b CIPOCa W MPEIIOKECHUS, B OOJBITHHCTBE
CJIyJaeB MOTPEOUTENSIM TUKTOBAIOCH OTPAHUYCHHOE TIPETIOKEHHE.

IMocne Toro, kak AsepOaiimxan B 1991 romy BOCCTAaHOBHJI CBOIO HE3aBHCHMOCTH,
TOCYyIapCTBO OCYIIECTBUJIO BaXKHbIE pPe(OpMBI, HAMPABICHHBIC HA YBEIMYCHHE JOXOJOB
HACEJICHUS U, B MIEPBYIO OYEPE/lb, HA CHUKCHUE YPOBHS OCTHOCTH, OBUIH Pean30BaHbI CTpaTe-
THYCCKUE MPOTpPaMMBl, peajn3alus KOTOPBIX olecmeymna (OpMHPOBAHUE MPOAYMAHHON
COLMANILHOW TIOJIUTUKHU B CTPAHE.

B AsepOaitmxkanckoii PecnyOnmuke, BOCCTaHOBHBIICH CBOK TOCYIapCTBCHHYIO
HE3aBUCHUMOCTh BCEro JuIlb 25 ner Hazaxm, S3KkoHOMUKA 3a nociaenaue 10-12eT nokassiBaer
YCTOWYIHUBBIA POCT, YTO OOECTICUMIIO TUHAMHYHBIN XapakTep IMOJOXHUTEIbHBIX TEHIACHIIMHA B
YIIYYIIEHUN YPOBHSI )KU3HU HACEJICHUS.

OcCyIecTBICHNE CErOqHS KPYITHBIX KOHKPETHBIX COIHMAIBHBIX TPOTpaMM, a TakkKe
MPUMEHEHHE psila YKOHOMHUYECKHX MEXaHH3MOB PEryJIHPOBaHUS JIOXOJOBCIIOCOOCTBOBAIH
YMCHBIICHUIO CTCTICHH HEPABEHCTBAPA3IMYHBIX TPYIIT HaceleHus B Aoxoaax. O0 3ToM cBu-
JIeTeIbCTBYET pacueT KpuBoi JlopeHna u ko3ddunuenra J[>KuHu,aHATN3 KOTOPBIX TOKAa3bIBACT
HAJIMYKC TIOJIOKUTCIIFHOW JWHAMHKM B PAaCHpPEACICHUU JOXOIOB MEXKIY Pa3TUYHBIMH
rpyNIaMu HaceleHUuspecnyOonuku. HamMu mpoBeJeH CUCTEMHBIA aHajdn3 OCHOBHBIX IIOKa-
3aTelIeH TOMOXO3SMCTB.

B 3KOHOMHYECKOM pPa3BUTHU OCOOCHHO Ba)KHA POJIb JOMOXO3SHCTB, TaK KaKOHU
SIBIISTFOTCSI BJIAJIENTbIIAMU JTMIHON COOCTBEHHOCTH, 00JIaIAl0T CITOCOOHOCTRIO MMPOU3BOIUTE TIPO-
IYKIUIO W TIPEAOCTaBIATh yCIyrd. Kak TMpaBWIO B DKOHOMHKE W CTATHCTHUKE BBIICISIOT
cienyromye GyHKINNA JOMOXO3SHCTB:

- OHHM BBICTYNAIOT B KayeCTBE IOKYyMaTeJIe TOBApOB W YCIYT, MPOU3BOIUMBIX
MPEe P UATHSIMH;

- OTIpeneNsIoT (aKTOPhI MPOU3BOICTBA JAHHBIM TPEATIPUSITHSM,

- TpUOOpPETAIOT peasibHbie (DPUHAHCOBBIC AKTUBBI, HAKOIUISAS OIPEICICHHYI YacTb
COBOKYITHOTO JJ0X07a, (hOPMHPYEMOT0 Ha MPOU3BOICTBE.

B coBpeMEHHOW CTaTHCTHUKE CTPYKTYpa, COCTaB JIOXOJOB JOMOXO3SHCTB, OyIydu
[JIaBHBIM (DaKTOPOM, BIUSIONIMM Ha YPOBEHB KHM3HH, KIACCUPHUIMPYETCS HUKECIICTYFOLIIM
o0pazom:

- TPYAOBBIC JOXOJHI;

- IOXOJIbI, TIOCTYIAIONIHE OT MPOJAKU CEIbCKOXO03HCTBEHHOM MPOTYKITHH;

- COITHATbHBIE TPAHCHEPTHI,

- npoure goxoasl [2013¢. 84].

K TpaHchepTHBIM BBITUIATAaM OTHOCSTCS COLMAIbHOE OOecIeYeHre, BBITUIATHI TPH
BO3HMKHOBEHWHU CTPaXOBBIX CUTYAIHH, TOCOOHS 10 Oe3paboTHIle, IOMOIIb B CBS3U C MOTEPEH
TPYAOCIOCOOHOCTH, a TaKKe JAPYrHe Pa3sHOBHIHOCTH counuanbHOW momomnu. Croja BXOISAT
TAKXKE M CIy4YalHbIC NOXOJbl — JIOTCPCHHBIC BBIUTPHIIIU,IAPCHUS, a TAKKE JOXOMBI, MONY-
YaeMble HE3aKOHHBIM ITyTEM, CIy4ad YKJIOHCHHS OT YIUIAThl HAaJOTOB, HE3aKOHHBIC BAIIOTHBIC

91



“apmbmdolo”, “Ekonomisti” N2, 2016

orepanyy, Npoaaka 3ampelICHHOW NPOAYKIHH W Apyrue moxomasl. OCYyIIECTBICHHE HX
TOYHOTO y4eTa SBJISICTCS BEChbMa CIIOYKHBIM M TPYIHBIM IPOLIECCOM.

Jis Toro 4YroObl MOJYYHTh PACHIMPCHHOEC W IMOAPOOHOE IMPEJACTABICHUE O POCTE
JIOXOJIOB HACEJICHUS B PE3YJIbTaTe 3KOHOMHUYECKOTO DPa3BUTHS, aBTOpP MPOAHAIM3UPOBAI
MOKA3aTeiM, XapaKTePU3YIONIUE COIMATBHO-IKOHOMHUUCCKYIO NEATEIbHOCTh, MOTPEOUTEIBC-
KYIO CTPYKTYPY JAOMOXO3SIHMCTB, HHACKC MOTPEOUTEIBCKHIX IIEH M MOJYYHJ COOTBETCTBYIOIINC
Pe3yIbTAaThl U BBIBOJIBL.

B kauectBe camMoro Ba)XHOTO MCTOYHMKA OTHOCHUTENIBHO TIOJIHOM W TIPaBIUBOM
nHboOpManuu o Oro/pKeTe, JOXO0JaX W pacxojaax, MOTPeOJCHUH JIOMOXO3SHCTB BBICTYIAET
uHpOPMALKA O MEePENHUCH HaceacHUs. B HacTosIiee BpeMst B CTpaHE HACUMUTHIBACTCS Oosee2
MMJIJIMOHOB JIOMOXO3SMCTB, a YHCIO MX WIEHOB cocTaBisuio 9,5 Mumona uenosBek. Io
JAHHBIM TIOCJICAHEH IEPENMCH HACEJICHUS Ha MO0 TOPOACKOr0 HACEICHHS IO CTpPaHEe
npuxoauiaocs 56-57%pomoxossiicts. JlomoxossiicTea ¢ 4-5 wienamu coctasisuin 44-45%ot
o0IIero ymucina XO3sAHCTB, a Ha o0 57% oT 0o0Imero 4mcia JTOMOXO3SHCTB MPUXOIMIHCH
XO3SICTBA, B KOTOPBIX ObLIO 3-4-5 uieHoB.MIHTEpeCHO, YTO B CEIILCKOM MECTHOCTH HACUH-
TBHIBAJIOCH OOJBIIE JTOMOXO3SHCTB, I'l€ KOJMYECTBO MX WIEHOB cocraBisuio 7-10 u Ooiee
YEJIOBEK.A JIOMOXO3SIMCTBA, Kyaa BXOAWan 1-6 4iieHOB, COCTABISUTH OOJBIIMHCTBO MMEHHO B
ropojax [5]. BooGiie, mogo0HOE COOTHOIICHUE CBA3AaHO C PA3HUIIEH B €CTECTBEHHOM MpHU-
pOCTe HACENIEHUsI, a TAKIKE OCOOCHHOCTSMHU Tporiecca GOPMUPOBAHUS CEMEH, X 3aCEIICHUS.

I'pynmupoBKa AOMOXO3SHCTB TI0 YHCITy MX YJICHOB IOKA3bIBAET, YTO IO PETHOHAM B
pecny0iMKe B CPEOHHMX JIOMOXO3SHCTBAX CEPHE3HBIX pPA3IUMYMid  HE  HAOIOmaeTCs.
IIpoBecHHBIH HAMM CTATHCTHYCCKUM aHAIN3 [TOKA3bIBACT, YTO 33 MOCJICIHHE TOIbl B CTPaHE
HAOJIIOTaeTCS 3HAYMTENFHOE YIIyYIIeHHe JaeMorpadudeckoil cpeabl, aOCONOTHBIM pPOCT
Haceneaus Ha 100 — 1207bICSY 9ei1.€5KETOHO, YTO EIAeT HCOOXOIUMBIM yUET TCHACHIIMN
JeMOrpaUuecKoro PasBUTHs B IPUHATHH YIPABICHUSCKUX PELICHHIA.

OmHUM ¥3 BaXHBIX TIOKa3aTeied, XapaKTepU3YIOIIUX pa3BUTHE JIOMOXO3SICTBA,
SIBIISTIOTCSI JICHS)KHBIC IOXOJIBI B pacyeTe Ha ONHOIrO 4yesioBeka.OCymeCTBICHHBI HAMU aHAIIN3
nokasbiBaet, uto B 2005-2014romax AeHEKHBIC JOXOMBI MO JOMOXO3SHCTBAM B MEpecyeTe Ha
Ka)JIOro uieHa BhIpocid B 3,6 pasa. B CTPyKType AEHEKHBIX JOXOJO0B TAKXKE MPOH3OILIO
MHOT0 Ka4eCTBEHHbIX M3MeHeHuil. CorlacHO Marepuanam O(pUIMATbHONU CTATUCTHKU, CAMBIM
3HAYMMBIM HM3MEHCHHEM SBJSICTCSA TO, YTO B CTPYKTYpPE ACHEKHBIX JOXOIOB YACIbHBINA BEC
TPYAOBBIX JOXOJOB MMEI TCHACHIUIO pocTa.Co3qaHne HOBBIX PabOYMX MECT, pacIIdpEHUE
00J1aCTH 3aKII0YCHHUS TPYAOBBIX JIOTOBOPOB, MEPOIPHSATHS, HAMPABICHHBIC HA YBEIMUYCHHE
3apabOTHOM IIJIaThI, JAIOT OCHOBAHKE I10J1araTh, 4TO STOT HCTOYHHUK U B OyayIieM OyaeT HMETh
BakHoe 3nHadenue ([paduk 1).

2005 2010 2011 2012 2013 2014

amak galulan sosinl transferlar = ko mahsullan va & sabisdan galitlar - digar galular
I'paduk 1. CTpyKTypa I0X0H0B JOMOXO03AHCTB B A3epbaiimkanckoii Pecriyoiuke (B
MPOLIEHTAX)
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B HayyHO - SKOHOMHYECKOM JHMTEpaType W CTATUCTHYECKOM TMPAKTHKE TaKkKe
HCIIOJIB3YIOTCS MMOKA3aTeIH COBOKYIHOIO m0x0/a.COBOKYIHBIC H0XOAbI OOBEIUHSIOT B cebe
00IIMe CyMMBI NMOCTYMAIONINX JICHEKHBIX U HATYPaIbHBIX JOXOJOB BCEX MCTOYHHUKOB, B TOM
YKCJIe, YYUTHIBAS TAKXKE M CTOUMOCTH OECIIATHBIX M JIBIOTHBIX YCIYT, MOCTYMAIOIIUX W3
cormanbHeIX GoHI0B. [Meitbyanaes M. 2001.c. 499].

B oxrsa0pe-HOsi0pe 2015 roma I'ockomcrar AszepOaiikaHa IpPOBEN ONPOC IO TEME
«HccnenoBaHue MPOMBIIUICHHON MESTEIFHOCTH JOMAIIHUX X03sicTB». Onpoc oxBatun 9579
JIOMAIITHAX XO3SICTB, 13 KOTOPhIX 58% Haxoaumuch B ropoaax, a 42%B ceapCKOi MECTHOCTH.
CoriacHO pe3yiabTaTaM OMPOCa 3a roj JAOMAIIHHE XO3sMcTBa MPOM3BOIAT OKOo 420 ThiC.
TOHH MoOJyioka, 102 TeIC. TOHH MOJIOUHBIX NPOAYKTOB, mpumepHo 400 Teic. ToHH Xieba, 137
TBIC. TOHH Msica. DTH [@HHBIE TaKXe CBHICTENLCTBYIOT 00 YKPEIJICHUH JKOHOMHYECKOIO
[IOTEHIMAA.

B 1ien0M, AEHEKHBIE MOXOIbI TOMOXO3SHCTB INPEBBINIAIOT HATYpaJbHBIC T0XO0b1.B
HAYYHOH IUTEpaType U CTATUCTUYCCKON IPAKTHKE IOXOJbI PAa3JICISIOT B OCHOBHOM IO
HUCTOYHHUKAM MTOCTYIUICHHIA:

- 3apaboTHasI [1aTa — PA3JIMYHbIE PACUCTHI U JOMOTHUTEIbHBIC BBIILIATHI,

- ICHCHUH, TI0COOUS, CTUIICHIUH U APYTHE CTPAXOBbBIC BIMLIATHI,

- I0XO/Ibl, MOCTYMAIOIIKNE OT MPEAIPHHAMATEIBCKON ICATCILHOCTH;

- JIOXOJbl M JICHEKHbIE HAKOIUICHUS, TOCTYMAIOIIUE OT JIMYHOro umyinecrsa (Tabmuia
1).

3a mocnemnne rombl 11-12% moX0a0B TOMOXO3SHCTB MPUXOAUTCS HA OO APYTHX
JIOXOJIOB, K KOTOPBIM OTHOCSTCS AOXO[bI, MOJy4aeMble OT UMYIIECTBa, HHBIX CeMEeii, a TaKkKe
JICHEXKHBIE CPEJICTBA, OChUIAEMbIC U3-3a pyOexKa.

Tabuuma 1.
CTpyKTYypa 10X010B 10 THIIAM JOMOXO0351iicTB B A3epOaiii:kanckoii Pecmy0iuke B
2014rony, B mpomeHTax

Tun 1oMOX034HUCTB:
JlomoxossiicTBa | JJomoxo3siicTBa 6e3

C 1€TbMU neren
Jloxonp! - Bcero 100 100
J{0X01bI OT 3aHSTOCTH 30,2 37,8
J{0XOIbI OT CaMO3aHSATOCTH 26,7 26,3
JI0XO01bI OT CEJBCKOI0 X03sIiCTBa 14,8 9,9
Jloxoz1bI OT apeH bl 0,8 0,5
Jloxozbl OT UMy1LIIECTBA 0,2 0,2
[Tony4yeHHble TeKyIIne TpaHCHePThI 15,5 17,0
[lencun 12,9 14,8
[TocoOust u corpanbHbIe ITOMOIIN 1.8 1.3
CouuasbHble TpaHC(HEPTHI B HATYpe 0,8 0,9
Jlpyrue noxonst 11,7 8,2
JT0XO0/1bl, HOJIyYCHHBIC OT IPYTUX ceMei 9,0 6.0
JleHbry, ochlIaeMble H3-3a pyOexa 2,8 2:3
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s HaceleHHs CaMbIM TJIABHBIM IIOKa3aTEJIeM SBIISIETCS JOXOJ, OCTaBIIMHCS B WX
pacropspKeHHH.OTa CyMMa TOJIydaeTcsl TOCe BBIYeTa M3 COBOKYIHOTO OXOAa HAJOTOB H
MPUHYTUTEIbHBIX BBIILJIAT.

JloXozpl, OCTaIOMIMECs B PACIOPSHKEHUH JOMOXO3SICTB - 3TO JOXOABI B ICHEKHOU
dbopMme, mpemHa3HAYAOIIUECS JUIS  ONPEACICHHOrO Mepuona.37ech CICAYeT BBIICIHUTh
paccuuThiBacMble U (PAKTHYCCKH MOJTYYCHHBIC J0XOIbl. OOBEM BEIMYMHBI PACCUYMTHIBAEMBIX
JIOXOJIOB JOCTHraeT 00beMa HEOIUIAYCHHBIX HAJOTOB M OTYHCICHHUN B COIMAJbHBIC (DOHIBI,
HEBBIIJIAYEHHBIX ¢ (PAKTHYECKHUX T0X010B [5].

B cpeaHem aoMox03siicTBe 00mas YHMCICHHOCTh OeTed, He gocThrmux 18 e,
OTHOCHTEIIFHO HWXE,4eM B HEKOTOPBIX BHYTPH PECIyOJMKAaHCKHX pernoHax.Martepuais
aHaM3a IO3BOJIAIOT MOJYYUTh JOCTATOYHO HHTEPECHBIEC PE3YIbTATHI:

- cpemHHi pa3Mep JOMOXO3SIiCTBAa HE 0CO00 pa3IMYaeTCs IO PETHOHAM PECITyONHKH:
caMblil BBICOKMN pa3mMep B JIeHkopaHu, a camblil HU3KHI — B baky;

- BO BCEX PErMOHAX CPEIHSS YHCICHHOCTh MYKYHMH B BO3pacTe CBbImIC 18 netr Humxe
CpE/IHUX TOKa3aTeNell YUCICHHOCTH 110 XeHIuHaM (Ha AmepoHckoMm, B ['samka-Kazaxckom,
leku-3akatansckom, Kyba-Xauma3zckom perdoHax 3ta pasHuia euie 0oJblie).

Io umcny nereid 1o 18 get B JOMOXO3SUCTBAX Pa3IMYMil CPEAM PETMOHOB HE TaK YK U
mano. Ecin no pecniyonmke Ha kaxapie 100 nomoxossiicts npuxoantes 122 pebeHka, To 3TOT
nokasareib B ropoje baky cocraBnser 93 uenoseka, B HaxuueBanu— 91,8 Jlenkopanu — 144,
a B Kyba-XauMa3ckoM 5KOHOMHUYECKOM paiioHe 310 unciio pasHo 140.

Ecmu oOpaTuTh BHUMaHHE Ha CTPYKTYPY AOXOJOB, TO MOKEM HaONIONATh CIEIyromee
nporieHTHOe cooTHomrenue: 59,1% OblI0 MPHOOPETEHO 3a CYET 3aHATOCTH W CaMO3aHATOCTH
HaceneHus, 13,3% OBUIO MOAYYEHO OT CEIILCKOXO3SHCTBEHHOW pestenbHOCTH, 16,0%
COCTaBWJIM TEHCHH W COIMAJbHBIC MOocoOWsA.3a TMOCIeHNe TOABl B 3HAYUTENBHON CTEICHU
BO3POCIIH TOXOJIBI, IIOJIy94aEMBbIC OT CEIbCKOXO3IUCTBCHHOM ESITEIBHOCTH.

B HacTosiliee BpeMs B PECHyONUKE Ui YCKOPCHHS TEMIIOB Pa3BUTHS CEIBCKOTO
XO3SICTBA OCYIICCTBISIOTCS 3HAYUMBIC MEPOIIPHATHS. CEILCKOE XO3SIMCTBO OCBOOOXKICHO OT
BCEX BHUJIOB HAJOrOB 3a HMCKIIIOYCHHEM HAJOra Ha 3eMIII0; TMPEANPUHAMATEISM [0 JIMHHUU
Hammonanenoro  ®@onpma  [Momomm  [IpeanpuHUMATENBECTBY — BBIAAKOTCA  JIBITOTHBIC
KPEIUTHI;0CYIECTBIIIOTCS KPYIHBIC MPOCKTHI MO Pa3BUTUI0 HH(PPACTPYKTYpPHI B CEIHCKOU
MecTHOCTH. OnHAKO €CTh OCTpas MOTPEOHOCTh B YrAyOJNeHWH NPOBOAUMEIX pedopMm B
arpapHoM cexTope.B gacTHOCTH HE0OXOANMO MPOBECTH CEPHE3HYIO paboTy, HAIIPABICHHYIO HA
yCTpaHEHWE TPEMATCTBUH, CYIIECTBYIOMINX B MPOIEcCce AOCTABKH HA PHIHOK IPOU3BOAMMOMN
MPOAYKINH, B CEIHCKOM XO3AHCTBE, IO YIYYIICHHIO MapKETHHTOBBIX YCIYT, MPaBUIHHOMY
YYeTy pacxoi0B, YCOBEPIICHCTBOBAHUIO MEXaHM3Ma PETYIMPOBAHUSA IICH HA CEIBXO3TEXHUKY
U T.J.

BriBog

B 11€JI0M KOMIUIEKCHBIN aHAU3 MO3BOJISIET CIEaTh BBIBOJ O TOM, YTO MEpHI, Hpel-
NpUHUMAaeMbIe a3epOaiiPKaHCKUM TOCYIapCTBOM B HAIMPABJICHUU OOECHEUYCHUS! THHAMHYHOTO
pPa3BUTHS DKOHOMHKH CTPaHbl B YCJIOBHSX CEPbE3HBIX MOTPSICEHHMH, NPOUCXOAAIINX B
r100aIbHOM MUPOBOM SKOHOMUKE, 00ECTIEUUT KAYECTBEHHOE Pa3BUTHE OOIIECTBA, TOBBIIICHUE
3aHATOCTH HacelleHHs, 3()()EKTUBHOE HCIOJIb30BAHME IPOM3BOJICTBEHHOIO IOTEHIHANA |
yIy4IIeHHE COLUAIbHO-D)KOHOMUYECKHX [TOKA3aTeeH JOMOXO3SHUCTB.

IIpoBeneHHBIE HMCCIIEIOBAaHKMs €Ile pa3 J0Ka3ajiH, YTOOCYLIECTBICHHE MeEp, OIpeje-
JICHHBIX B KOHIenuu «AsepOaiimkan 2020:B3rsig B Oyayimee», CO34aCT MOIIHBIE OCHOBBI
JUISL YKPEIUIEHHs CBS3€H MEXIy JKOHOMUYECKMM pa3BUTHEM M JIOXOJAMH HACEIeHHS |
obecrieueHus MOTPEOUTENILCKON CTPYKTYPHI.
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SOME QUESTIONS OF ANALYSIS OF THE RELATIONSHIP BETW EEN
ECONOMIC DEVELOPMENT AND POPULATION’S INCOME

The disturbances that are faced by the global eognduring the last years, the on-
going economic crisis influenced the social stagsliof the population. In various European
countries we can observe a decrease in funds, vehelallocated for social programs, and a
decrease in real income of the population.

The author of this article believes that the iase of monetary income of the
population has a direct relationship with the levieéconomic development. At the same time,
the level of growth of the GDP can be higher ordothan increase of monetary income of the
population.

We have analyzed the relationship between GDPttamihcome of the population of
the country for the last 10 years. The results sttt an increase of GDP in 3.4 times was
accompanied by a 6 times decrease of poverty.

Lately a just thought prevails in economic literat— when we talk about the quality
of life, we take into account not only the inconfetlte population, consumption of material
and cultural values, education, healthcare, bt this organization of the social life and leisure
time, the working and living conditions, the demmgjnic situation, and the influence of the
environment on the quality of life.

However, the primary and key factor that influentiee quality of life is the income of
the population. The rate of income, its differetitia, as among various social groups, as
within one group, is regulated by the laws of tharket economy and the rate of government
interference.

After Azerbaijan restored its independence in 1984 government undertook various
reforms, which were directed to stimulate the giowf the population’s income and to
decrease the rate of poverty. Thus, many stratefpcms were implemented, the realization of
which led to a well-thought-out social policy iretbountry.

The realization of vast social programs and thplémentation of various economic
tools that regulate income helped to reduce thierdifices between the level of inequality
among different social groups. This is proved by thlculations of the Lorenz curve and the
Gini coefficient.

In modern statistics, the income structure of ebofds, being the main factor that
influences the quality of life, is classified asfoflowing: - work income; - income, which is
generated by the sale of agricultural productsciad transfers; - other income [1, pg. 84].
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Income structure also includes perquisites — fptfeizes, gifts, and illegal income,
tax evasion, illegal currency transactions, salepathibited goods and other income. The
precise calculation of such income is a very cooxpéid process. It should be mentioned that
the level of income of households is an importamirse in evaluation of quality of life of
various social groups. Miscalculations and unacteniincome can influence the results of the
well-being of the population.

At the present time there are more than two nmillmuseholds in the country, which
consist of 9.5 million people. In accordance witle tatest census of population the share of
56-57% of the households were consisted of urbeni#useholds with 4-5 members are
constituted of 44-45% of the total number of howdasd In addition, 57% of the total number
of households included 3-4-5 members.

When the households are grouped in accordancenuitiber of members, we notice
that on average there are no major regional diffege in the country. The statistical analysis
conducted by us shows that there is a tendency ahproving demographical situation in the
country. The absolute population growth is by 10128 thousand people annually. This forces
us to take into account the tendencies of the deapiir increase in the decision making
process regarding the development of households.

The analysis shows that during 2005-2014 the naoyehcome of households in
terms of each member have increase by 3.6 timexeThave also been quality changes in the
structure of the monetary income. The main chasaghat there is a tendency of grows of the
proportion of work income in the structure of margtincome. The expansion of the field of
labor contracts and measures that are undertakiecriease salaries give basis to assume that
this source of income will continue to grow in fla¢ure.

The rate of unemployment in the country is staldle.the same time the rate of
registered unemployment is considerably lower tthenrate of unemployment calculated by
I.L.O. The reason behind the discrepancy betweesetffigures and government statistics is the
result of people deciding to look for job opporties independently, without official
registration in specialized government bodies. Dileer reason is that other job seekers
(students, retired people and etc.) are not agpécr registration as unemployed in relevant
authorities.

During October-November 2015 the State StatistiGaimmittee of the Azerbaijan
Republic has conducted a survey on the followingjestt: Research of Industrial Activity of
Households. The survey has covered 9 579 houseHotas which 58% were located in the
cities and 42% in the countryside. In accordancin wie results of the survey, households
produce 420 thousand tons of milk, 102 thousand tdrdairy products, about 400 thousand
tons of bread and 137 thousand tons of meat in a. yEhese figures also prove the
strengthening of economic potential of the housdhol

In scientific literature and statistical practitlee income is usually separated in
accordance with the following sources of incomsalary; - various earnings and additional
payments; - pensions, grants, scholarships and atBarance payments; income generated
from entrepreneurial activities; income and monayirggs, that are generated from personal
possessions.

During the last years 11-12% of income of the lebotéds are accounted for other
income, which include income generated from variaasets, other families, and monetary
receivables sent from abroad.

If we pay attention to the structure of incomeaae notice the following correlations:
59.1% was acquired by the means of employment eifeemployment of the population;
13.3% was acquired from agricultural activity; 18#mnstituted of pensions and social benefits.
During the last years the income generated fromicalgural activity has significantly
increased.
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At the present time in order to increase the rateagricultural development the
following actions are taken in the country: agriate is liberated from all tax, except for the
tax on land; entrepreneurs receive loans at coiweds rate from the Fund For
Entrepreneurship Support; large-scale projectscareied to develop the infrastructure in
agricultural regions. However, there is an urgeetessity to intensify the reforms in the
agricultural sector of the economy. Namely, it éz@ssary to eliminate the obstacles regarding
the delivery of finished goods to the market, tgiove the quality of the provided marketing
services, to correct the accountability of the exjirres, to perfect the mechanism of
regulation of the prices of agricultural equipmant etc.

Generally, the comprehensive analysis allows tken@conclusion that the measures
taken by the state of Azerbaijan in the directidrth® development of the economy of the
country during the time of shocks in the world emwy, will ensure the quality development
of the society, the increase of the employment thteeffective use of the production potential
and the improvement of the social and economicatdrs of households.

The studies have proved once again that the mesmsaken, which were specified in
the concept “Azerbaijan 2020: A look into the figumill create strong foundations for the
development of the relationship between econonuevtirs and the income of the population
and the assurance of consumer patterns.
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METHOD OF SPECTRAL ANALYSIS IN RESEARCH OF ECONOMIC CYCLES
Expanded Summary

On the current stage of world economic developmpatiodic macroeconomic
fluctuations and crises are becoming increasingipartant and amplitudinous issues. The
problem of economic cycles and crises has beeramgsed since 19 century by leading
economists (Schumpeter, Marx, Keynes and otheisjadays this issue is thoroughly studied
in western economies, whereas in Georgia the cfggl®f cyclical economic development is
relatively new.

In modern surveys keen interest is expressed tsse of interrelations between cycles
of different length (Sanvi Avouyi-Dovi, Julien Matton (2003); Acie S. Forrer, Donald A.
Forrer (2014); Modelski G. (2001); Korotayev A.,ire$ S. (2010) and others), which proves
actuality of this stream of economic theory.

The purpose of this article is to reviews theosdt@oncepts of spectral analysis-one of
the most widespread modern methods used for rédsedreconomic cycles, as well as its
practical use for the economy of Georgia.

Research of economic cyclicality is performed usdifferent methods. Along with
visual methods, which enable to reveal long-tereles/based on the graphical analysis of time
series dynamics, nowadays more and more populaexaet methods, based on mathematic
approach. They enable researchers to make acaoatdusions about dynamics of concrete
macroeconomic indicators, make forecast and imphe@ueti-crisis regulation.

One such method is spectrum analysis. Initiallyas used in other branches of science,
such as physics and mathematics. In economicsugually used on micro-level for analysis of
seasonality of sales, stock market dynamics andgghan production stocks. Nevertheless, it is
successfully applied on macroeconomic level forlymis of cyclicality. Spectrum analysis is
particularly interesting in economics, since it lelea separation of such important components
of economic time series as trend, cyclicality, sea$ fluctuations and others. Economic
analysis performed from this point of view makegpdissible to create exact definition of an
economic cycle based on reliable mathematic meth@d®al cycles of various periods and
calculate so-called leading indicators to predactr®mic crises.
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In the process of use of spectrum analysis thexeofien specific requirements to the
initial data. For example, sometimes it is necgssarensure stationary state of a time series,
which in turn occurs quite seldom when speakinguleoonomic time series. In order to make
such series usable for further analysis specifithos of spectrum analysis were developed,
such as Singular Spectrum Analysis (SSA).

The main idea of spectrum analysis is to break déhen time series into several
components, each of which represent cycles offardiit frequency, assess the impact of each
component on the initial dynamics of the time sgrand reveal cycles by the strongest impact
of several components. Spectrum analysis make®ssilple not only to indicate concrete
cycles, but also to find so-called quasi-periodamponents, which should be taken into
consideration in analysis of cyclicality.

Classical method of spectrum analysis is basedoamiér transform. Its general idea is
to break down the initial time series, or a funetionto harmonic fluctuations and their
frequencies. The formula of discrete Fourier transfis as follows:

¥(m) = f:_&x[k]e_$ = ¥V21 x(k)[cos(2nkem/N) +i sin(2wkm/N)]

Where:X(m )— m-th member of a transformed series;

%( k)= k-th component of the initial data;
N- length of the initial data;
i-imaginary valuej =/ —1.

According to the classical interpretation of spectranalysis by Fourier transform, an
initial signal (or a time series) can be preseigd sinusoidal model, which is characterized by

a concrete frequency, amplitude and phase. Thuisn(aionf;,[t] with a periodp can be
represented as follows:

f,(8) = Tz agexp (-

;. coefficient is calculated as follows:

2mike

},Wherei =/—1,|¢ {fi

i

1 0pj2 . - ¢ Dmikr
1k=;l|"_;;2f,;l~t]e_xp{k— ; }dt.

The results of a spectrum analysis can be showa gnaphical form, which is called
periodogram and shows different cycles and thegudencies in a time series.

In the survey described in this article spectrallgsis was performed using MATLAB
software in order to analyze dynamics of the econemGeorgia. As initial time series, the
following indicators were chosen;

v' Real Gross Domestic Product per capita in 1965-2dlebnstant 2005 USD;

v/ Seasonally adjusted index of industrial productiomore precisely, of a
manufacturing section of industrial production, @cling to its share in total industry.

According to the results, the following cycles weggealed in the economy of Georgia:

v’ 12.5-year cycle, which was classified as a Jugladiom-term cycle (business
cycle);

v' 3.7-year cycle, which was assumed to be a Kitchentgerm cycle.

Besides, cycles with periods of 25 and 14.8 wetmdo but due to the length of the
initial data they were excluded from the furthealgsis.
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>bobodbogos, M gyaymodols ogemol gmggeo ¢3bgdo s@ols 0bmgsizog-
b0l, obogmo  Bodols  @gly@ligdols  asdmygbgdol, obogno  dobbgllE®s@gyogdols
‘d9J360L 3g@omwo, AmIgenoi SO gdl dodgol Gmenl sbogno Lsdysmrmgswosbo
3ogerol sfygdolmgols.

sl g@omo  dgJobobdowsb  godmdwobsdy, gyams®ol ogedo  yodmymegb
99092 Bobgol (dsm Jogbom go - gbsdsdol Jggnsbgdl) [Harald Hagemann, Muriel
Dal-Pont Legrand, 2005]:

vV 303mamabamgdol gabe (LHsdGobs s shfs@gdol Jggusobgdo);

v smdsgammdols o 59303960l Bobs (bAwols ©s ,aosby®gdols,
sbyy 0gdol J39935bgd0);

v G939L00l gobs (373539 3@obobols o ogdol Jggusbgdo);

vV ©9369bool gobs (bHodomobsiools s dg@gdols Jgguobo).

3MRDH03-30T3MB0L BORBHAOL 3GIBHO3IN0 353(MJI6IdS
(L5ISOMBIRML 39BNV bI)

de@e 39M0mEdo 300 4-309L3m¢0L gog@mo (Hodrick-Prescott (HP) filter),
Omdgaroi 9939 doggdgmo ogm dmedogols s 3Gglgm@ol dogd 1997 Fgaol, Ly
YBOM  303gEedgmo  dgmmeo  begds  ©obsdogydo 37300390006 (30 3e0@0
3M33mbgbBol s FAgbeol asdmygmezols dobbom, @o3 obsbymos 53 mgdoby
s@lgdgm 33amgg96do [Harald Hagemann, Muriel Dal-Pont Legrand, 2008jnp, Rebelo,

110



“apmbmdolo”, “Ekonomisti” N2, 2016

1999]. 0bLB®YIFbGHol  godmygbgds  y3ods@Gglsw  bobbglogammols  mgm@osdo
bogos. 8()b() LoDy gdom 'Habodgma&gg\oo Lbgoslbgs 3g@om@yemmmdols (303e0%-
@0 dngagbgdol s dom dm@ol gOmogHmysgdodols dgbFogans.

HP-gocn@@ols  Lbgs 608(0335360 damdotgmdls  obsdogymo 3§ 3Moggdols
©9AM9bobo0sdo, Mo bdodop sy3omgdgmos LEGYIGH YO Yo g3mbmdgddosy-
o dJngmgdols sagdol OML, GmEgls sdmbsgsamo  3F 0030  s@SlFsGom-
bogoy@os.

HP-goen@@ols  39Jobobdo  og3ydbgdymos  ©odggdoby, ®md  ©obsdogydo
37 gM030 dgodangds (omdmpagboan 0dbgl 3ogmyg®o ©s bAwol 3mI3mbgb@gdols
Laboo [King, Rebelo, 1999]:

ve =y +¥¢

Lo@a(s: Jrg YOl 3md3mbgbBos, bome  YI-9F36050L  (304ea@o

3033mbgb@o.

amEgbsig bpgds 3mbsigdgdol LEs@ombosamad Lobgbyg ©oggebs, bako®ms
bAPol 3md3mbgbBol aodm@oibgs. HP-gom@@oli 2s3mygbgdol w@mlb o3 gbom
bgds 304@g®0 3md3mbgbBol obmenodgds:

c — )
¥e = ¥ K

Lowoi ¥e §oddmowagbl Loby@gge dmbsigdgdl. 8 gboo bpgds obggg

3730030 aopob@gdols  dgdgodgds. gl dgodangds  godmobsbml  dobodobsiools
B99dga0 3ommdom [David J. Doorn, 2001]:

T

mlin Z{(v _vg) +‘1[( r+1_vg) (v }Ff‘l)]z}

oo 4 Fomdmopagbl dnlbfmdgdols 30M539f@L, @opasbsi dolo db0dgbg-
by aobbobrgdogh  3F 30030l beOwols  Fgdsol  bgyogamgbsl. A-3o@sdg@@ols
360d3bg@mds obolobmg®gds sdmbsgogmols dmbszgdgdol 3g@ompyemdols (Fano-
90, 3OS0 s 5.9) s Lodogdgero 3ogmol 3g@omeols dobgwogoon.

HP—(BOp\ﬂ@)(ﬁob 25dmygbgds  glsdangogaros 3Gmymsds Eviewsol ©obdomyg-
dom, Lowoi gb 0bbEB®YdgbBo bsdobm gybliogdol @oibgdo dgool. o3 Jgmmeols
3@0JBogmo  aodmygbgds ho@odws Lodo®mgganml g3mbmdogol dspsmonby. sdm-
Logogno 37 3@0g0L Loboo dgoc@bhs Ggogydo dmenosbo dows 30meyJdol dmbs-
(3999%0  1965-2014  Feogdologol, dmbsbagmdols gom  bymbg  goobysdodgdom.
dmbozgdgdols Fyodme s@gdymo ogm  IJbmgeom  bsbgol  dmbsigdms 60%160”.
©obsdogygdo IF3M0g30 Faroydo 3g@omygembolss, sdo@dmd Lgbmbyg@o dolfm@gos
o6 aobes Loko®m.

ho®ogdamo  sbogmobols g@o3gdo  gdwgabsodsm  asdmoyyn@gds [Koichiro
Kamada, Kentaro Nasu, 2011]:

v odmbsgogmo  @momo A7 3003980L  Dgacdmggds  Lbgowslbgs
0b@ogo@mBobmgols;
4 Lodobbg boba@daogmdols 303 gdols dg@bggs;

u {goOm: http://data.worldbank.org/country/georgia
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v HP-gog@@ols 3°dmygbgdom ©OAMO0 37 30390 do (3032090
30M33mbgbR 0l godmymaegs;

v Boegdgmo  Lobybmowols bogydggenby o3> o9 03 0bwogsdm@ols
0653035y ©sliggbgdol ao3g9mgdo.

HP-goan@@dols  godmygbgdom  dmbps  gyamodols  (ogagdol  aodmgagbo.
Lsdobby boby®@dogmdol Lobow segdygan odbs gyaems®ol  3ogergdol 3g@omeo,
390dmw, 7-11 Fgemo. hos@odgdygemo sbosgobol s@lbo dgdegaos: my sdmbsgomo
3730030 dmbsigdgdo s@ols Yy, s ol goagds Lodo Godol (303e0gdobgsb-a<7
Vgamo, b- 7-11 {gewo @s 11 {gano, 35F06 Logtomm 3Fg00g0  dgodargds
Fomdmpagboen 0]bgl dgdegao gm@dom [Koichiro Kamada, Kentaro Nasu, 2011]:

y.=a,+b +c

0930 HP-gom@al  asdmgoggbgdbm  mogpsdodggamse  dmgenggs@osbo
303306963 0L (A,) aodmlbomogbow, ©egg@bgds (B, + €,)-3033m696F0. Lodome-
300560 30480950l Jgdmbgggodo oIl dgglodsdgds 7 Fenoosbo (Jggos bmgemo)
(303 gd0l aodmmoibgs. dgdpamd sbosgnmyogdom bpgds 11-faosbo (bgos bmge-
0) 30d3mbgbBol ganodobo®gds, Momsi gowgdm Cp-bofowb. hggbmgol bsiggeggl
Foddmowa 96l br-BoVnQ\o, Omdgeroz  doowgds  dowgdygeo  m@o  bbgswolbgs
boFogols g@mdsbgmolimgols gyodmgargdom.

HP-goem@@ols 30dmyggbgdol @@ml Loggebdm dmdgb@l {omdmaswagbls dnlifm-
Mgd0l 3oMadgB@mols — A-ol o@bggs. Fobs odbs3Edo sefg@oao d9dsbobdo  Jo@-
5300 353300 dos h-05b: 9y hggh ol oligmbsodow sgo@bggzm, @md dob Vgegas©
dogaa3gb 7- s 7 Fgby dgBo 3g@omwols ogargdo, 35Tob @y -3md3mbgb@o
9d@s@me ,dobTmopgds”, 5by gl Ygosmgdbom Jmgeggoosbo MYygggoo s@o®
06905 sbsbygamo Ladmarmm 8mbszgdgddo. dgdwga, GmegloE aogbdwon AL 11
Feoosbo 303amgdol dgbsdsdol @mbgdwg, ol @o@Mmggdl dbmeme 11 Fmosh ©s
3980  boby@demogmdbols  (3ogagdl, bogem  Lbgs  ©@obo@hgbl  ,dmolFm@gdl-

(ﬂ.t'l' bt]-(;m83m636€)0b 04993990 Food@mgds Lodmamem dmbsgdgdowsb. sdo@md,

dobFm@gool 3o®adg@@ols dg@hggs 30MEs306 ©s 93msgMgl @mel sbGygmgdls oI
sbogrobols Fomds@gbobmgols.

A-35M5dgB@ols 3odmbomga g s 3odmygb9dgao 0gbgds ‘dgd g0
ge@I e goo [Koichiro Kamada, Kentaro Nasu, 2011]:

4

A= {zsm (%)}_ (1.1)
1= {Esiﬂ, (é)}_‘} 1.2)

Loosg [ ool sdmlsgogmo  dmbszgdgdol  3gGomogmmdol  sdbsbggao

(3380500 (f=12 0ngog@o Imbsigdgdgobmgols, =4 3350 oMo, ©s =1 Favoydo
39Momeygamdols ‘dgd@bgggedo).

o3 0bld®YdghHol Ypom wopgdbomo dbomggdol dJogbgosgse, doli sa®gmag
Sbolosmgdls bogamgsbgogdoi. gm@dgems (L1)-o0l mobsbdow asdmmgeogo dmlifm-
Agdol 35ModB@0  Goa@A®ogl 7 Faosbo (ogmgdol wosbgmmgdom  bobggze@l,
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bogom Lbgs 330ty 303egool bofoml Lodyomgdsl sdanggl, dmbgogl Lsggergg
(3039 3md3mbgb@do. sdegbsw, gl o@ S@ol dogrosh bylBo 0blMmEdgbdo 304
9d0ls ao8mgagbologol. sdolmeb gohmop, Mo3 YBOMm 0bGEgds Gogeols 3g@om-
©0, 9L 3MMéegds oo YBA®M >JHYsmydo bgds. sdgbsw, gl go® 399 fomae
dgdbmyoggmo goJdmmos 53 3gmggobmgol. o3 Jobgbol aodm dobobdgfmboesw
hsomgogms o8 gom@E@ol 2sdmygbgdbom IJbmemmp  bsdygommgoosbo (gyams®ols)
3ogeols dogds (s oMs Lbgs, 9udm boby@mdmogo 3ogemgool godmgen gbs). yoMos

sdols, o8 aosfyzgdomgool dobgbos Jgarggedo godmygbgdygemo sdmbsgogno ©o-
bodogygdo 37 3003900L Lodmgeng, GoG 9ROM a®dgageosbo ogagdol dglsobgd

5liggbgdols as39mgdolimgols s@sbsjdo®olos s o@lgdmdl dasdo wolggbgdols
3odm@obols Molgo.
bgdmon  Iniggdgao go@dgmgdols asdmyggbgoom dmlLfm@gdols 3s@sdg@@ols
3b0dgargbmdgdos:
gboogro 1
HP-gog@@ol A -3&5338 @0l 3609369m0mdgdo'?
Lodgogmgoosbo (gyaersol)
(303 gdolomgols (7-11 §gero)
dolFmagool 3o@sdg@@ols _ e
3b0dgbgermds =2 A=10

3Oma@ods Eviewsdo HP-gogm@@ol a0dmygbgool dgogyo bobggbgdos Jgg-
doon a®s5x03 1-bg. bodydols Loboo bohggbgdos A =10 360d3bgamdobmgols GDP-ols
06530301 s FHHGboE s (03P 3mI3MbgbEo.

30080390 bobobol godEs, 3OMy@sds Eviewso odgmggs  ogeobs  ©o
A®gbwols  Mogbmddog 3b0Tgbgermdgdlsig. Lfmege o3 abom  godmoygbgds gl
0bbE®9d96@0, dspasmoms, 3mBgbizoymo GDP-ol  gsdmmgenols @ml [Giorno,
Richardson, Roseveare, Noord, 2005].

Hodrick-Prescott Filter (lambda=10)
3,500
I 3,000
I 2,500
2,000
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~400 T
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‘ —— GDP —— Trend —— Cycle ‘

2®o5030 1. Eviewsdo HP-goen@®ols godmygbgds GDP-ols dspsemomby

2 3bGogo sp939e0s godongmdol F90g4a950L bogsgdggmbe.
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Jagdmm Bm@Egdgemos goe@dols godmygbgdom hggbmgols Lodogdgaro gougems-
@0l 3030 gd0l dgbsdsdolo a@ogoggmo godmbobyagds.
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23053030 2. HP-gogm@dol gs8mygbgoom domgdyemo ogengoo bsJodmggemls
930603035013

LoJo®mggerml dopsmombg HP-goam@dols godmygbgodsd ohggbs, @mmd ggmbm-
d049® ©obodogsdo sTgodow dgodhbgge (048 g®o 3md3mbgb@o. s@dmbgboao (303-
gdols  boba®dmogmds  dggbsdsadgds  dgdogy ©@Omom  3g@omegdls  (bohggbgdos
dobodydgbols FgO@oegdls dm@ols dsbdogno):

1967-1973 §angdo — 30Gggero (303005
1973-1982 fangdo — dgmég (303005
1982-1993 — dgliodyg (30g800;

1993-2003 — dgmmbyg Gogero;
2003-2010 — dgbsgmg ogeo.

AR

o3 30gemgdols osmaMomgdols mobobdow, Jomo boby@ddamogmds 6-11 Fgaols
Jgoeagbl, @o3 dgglsdsdgds gyamotols 3ogmgdols boby@denogmdsl. sdslmsb, 6
Femosbo gogmols s@lgdmds mgogmlshobme shggbgdl 0d dgmmeol bgdmo >of -
o boganmgobgdol. mydEs odsl dbodgbganmgabo  bgaogemgbs @  dmybogbos
sbo®hgh Jgegagoby. ggamggol dobobo Lfm@ge ggamodols gogmgdol dogds oym.
‘dgbsdsdobow, HP-goam@®ols godmyggbgds Lsgdome Fodds@gdom dmbos.

sbggbs

330930l Omb Jowgdge dg0ga90bg oyMbmbom dglsdengdgemos dmds-
goe0  §30mbmdogydo  asbgomomgdol dglobgd aodiggaeo ©obgghgool goz9mgds.

smdmbgbogmo 3030930l 3gMomwgdols omgsolifobgdom, Lsdodmggenmdo guyaes-
@0l 3ogeol Lodygoamm boby@damogmds 9 Fganos. 080l gomgosgolifobgdom, @GmdI
2010 Fgeno ggbodedgds dmeem Gogmol glggdols gobsl, dodwpobsty 3g@omwo

B 065504900 5390905 3odmmngmgdol Jgoge9d0lb Loggzdgge by.
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JUGLAR CYCLES IN ECONOMY OF GEORGIA
Expanded Summary

In the cyclical theory of economic development adglmedium-term cycles, known as
business cycles, play the most important role. He second part of ¥9century, when
economics was developing into a science, Juglarthe®conomist who made an attempt to
introduce new statistical methods in economic asialyCycles that he discovered are strongly
correlated with different financial and economicleg, including Kondratiev's Long Waves ad
Kitchin's short-term cycles. According to empirieaiidence, Juglar's cycles have the strongest
impact on economic activity and because of thig tre defined as basic cycles.

According to numerous surveys, medium-term (businescles had the strongest
impact on the dynamics of economic development,tmwwhuse of that they are treated as basic
cycles.

The goal of this article is to discover medium-tecytles in economy of Georgia, as
well as make corresponding deductions about thedigconomic development of our country.

Juglar cycle, also called a business cycle, is @ih¢he main researched periodical
phenomenon in the economic theory. Its averagetheisy7-11 years and is related to the
periodical changes in business activities.

It is rather problematic to reveal medium economicles in a dynamics of a
macroeconomic indicator. Different widespread appheas used to study these cycles are listed
below:

v"  Rigidity of prices and salaries;

v'Irrational behaviour of economic subjects (first af, in investment-related
decisions);

v Irrelevant government policy (excessive stimulatid@conomy) or a too much
intervention from the government side;

v" Impact of exogenous factors, which require from tharket a long time for
adaptation;

v' Stochastic element in the market mechanism itself.

According to the approach used in the survey deesdrin this article, Juglar cycles are
caused by time lags in the process of making imvest decisions and can be described by
fluctuations in investment amount (fixed capitafnfi@tion). The mechanism of the business
cycles can be explained as follows: the upswinghefcycle takes place if there are enough
resources and necessary circumstances. Besidesyaes of future periods take part in making
decision about investment and production expansiature resources come in action in case of
successful business strategies (that is, crediuress), which stimulate investment. However,
because of the time lags in dissemination of maikrmation, business strategies become
incorrect, just as decisions about investment. Tdéscribes one of the main market
imperfections. As a result, investments are not gatible with the current state of economy
and cause excessive investing. This in turn cafisetsiations in the economic activity and the
business cycle phenomenon itself.
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Hodrick-Prescott (HP) filter was developed in 128id is nowadays used for analysis of
time series to reveal trend, cyclical and stochasgments within the dynamics of a concrete
indicator. This method is mostly used in busingsdectheories.

The use of HP-filter is based on the assumptiohgtiame series can be represented as a
sum of cyclical and growth components:

— . '
}:rr = }:rr —I— _'!._:rr

Where:}rf-is a growth component;.-cyclical component of a time series.

Thus, a cyclical component can be calculated svist
'LTC = '|.‘:l' —_— 'Lrg
Ft Fe e
This means, that a cyclical component using HR#fiis derived by eliminating the
growth component.
The analysis was divided into following steps:
v Collection of the data about a concrete macroecanomicator;

v' Choice of a target length of the cycles;
v' Use HP-filter to reveal cycles in the time series;
v" Make conclusions based on the final sinusoid.

HP-filter analysis can be performed used Eviewsisoe, as it was done in this survey.
As initial time series, the real Gross Domesticdiat per capita in 1965-2014, in constant
2005 USD was chosen.

The goal of the survey was to find Juglar cyclasstthe target length of the cycles was
set equal to [7;11] interval. HP-filter enablesgtadually smoothen the dynamics of the initial
time series, along with eliminating the growth cament (trend). First cycles shorter than 7
years were smoothened, on the next step-less thamdr long. Subtracting the results from
each other gave values, which reflect cyclical nmoeets of 7-11 year length.

Finally, use of HP-filter on the economy of Georgmaabled to find several cycles,
whose lengths was the same as the Juglar clasgidalperiod:
1967-1973-first cycle;
1973-1982-second cycle;
1982-1993-third cycle;
1993-2003-forth cycle;
2003-2010-fifth cycle.

agrwnRE

Based on the periods of the found cycles, followit@nclusion about the future
economic development of Georgia was made: takitg atcount the average period of the
cycles (9 years), 2010 year corresponds to theedsjpm phase of the last Juglar cycle, while
current period can be treated as a downturn phasehwill continue until 2019-2020 years.
This corresponds to a decrease in investmentsaaaldetconomic activity.
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Excluded Chi-sq| df| Prob. Excluded Chi-sq df Proly. xcleded Chi-sg | df | Prob.
LCC_DIF 1.097 2 | 0.578] LM2_DIF 1641 | 2| 0440 LM3 DIF |6.835 |2 |0.033
LGR 1.737 2 | 0420 LGR 0590 | 2| 0.74% LGR 4.192 2 28.1
All 2.287 4 10.683] Al 2.874 |4 |0.579 | Al 8.477 | 4 | 0.076)
dgedg Godol Jmpgeno
1 2 3
Dependent variable: LCC_DIF Dependent variable: LBIF Dependent variable: LM3_DIF
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Excluded Chi-sq| df| Prob. Excluded Chi-sq df Proly. xcladed Chi-sgq | df | Prob.
LRC 2.427 2 102971 LRC 0435| 2| 0.804 LRC 10.657 2 00V.
LREER_DIF | 5.756 2| 0.056] LREER_DIF 1.069] 2| 058 BREDIF |0673 |2 | 0.714
LCPI_SA 0.547 2 | 0.760 LCPI_SA 1.358 2 0.50F LCPI_SA |0.560 2 0.756
LRN_SA 0.624 2 |1 0.731] LRN_SA 2737 2| 0.25¢ LRN_SA | 298 |2 |0.862
LRGDP_SA | 0.276 2| 0.870] LRGDP_SA 2.983 2 0.234 LRGBR |0.279 2 0.870
LAP_SA 7.303 2 | 0.025] LAP_SA 10.679 2| 0.004 LAP SA | .658 [2 |0.022
All 31.068 | 12| 0.001] All 35.588 |12 | 0.000 | All 33.762| 12| 0.001
Dependent variable: LREER_DIF Dependent variabREER_DIF Dependent variable: LREER_DIF
Excluded Chi-sq| df| Prob. Excluded Chi-sq df Proly. xcladed Chi-sg | df | Prob.
LCC_DIF 1.446 2 0.489 LM2_DIF 1.323 2 0.516 | LM3_DIF 0.389 2 0.823
LRC 3.009 | 2| 0.222 LRC 3.632 |2 |0.163] LRC 3149 | 2| 0.20]
LCPI_SA 1.327 2 0.519 LCPI_SA 3.660 2 0.160| LCPI_SA 2.624 2 0.26P
LRN_SA 0.318 | 2 | 0.853 LRN_SA 1437 |2 |0.488| LRN_SA 0438| 2| 0.80B
LRGDP_SA | 0.146 2 0.930 LRGDP_SA |1.016 2 0.602] LRGDP_SA| 0.310 2 0.897
LAP_SA 0.400 | 2 | 0.819 LAP_SA 2741 |2 | 0.254| LAP_SA 1.048| 2| 0.59p
12 | 0.593
All 10.257 All [L0.067 |12 |0.610 [ All 8.634 12| 0.734
Dependent variable: LRC_ SA Dependent variable: LFS8 Dependent variable: LRC_ SA
Excluded Chi-sq| df| Prob. Excluded Chi-sq df Proly. xcleded Chi-sg | df | Prob.
LCC_DIF 0.521 2 | 0.770] LM2_DIF 3244 | 2| 0.19% LM3 DIF |7.054 [2 |0.029
LREER_DIF | 0.010 2 | 0.994 LREER_DIF 0.604 2 0.740 EREDIF [1.796 2 0.407
LCPI_SA 1.386 2 | 0.499] LCPL_SA 1.384| 2| 0500 LCPI_SA [0.828 [2 |0.661
LRN_SA 1.046 2 | 0.592 LRN_SA 1.447 2 0.48p LRN_SA 834 |2 0.089
LRGDP_SA | 0.140 2| 0.932 LRGDP_SA 0.012 2 0994 LRGBR [3.973 2 0.137
LAP_SA 2.296 2 | 0.317] LAP_SA 4420 2| 0.11p LAP SA | 33%. |2 [0.069
All 9.365 12| 0.671| All 13.639 |12 | 0.324| All 19.621| 12| 0.07]
Dependent variable: LCPI_SA Dependent variable: LGSR Dependent variable: LCPI_SA
Excluded Chi-sq| df| Prob. Excluded Chi-sq df Proly. xcleded Chi-sgq | df | Prob.
LCC_DIF 0.604 2 | 0.739] LM2 _DIF 3753 | 2| 0.153% LM3_DIF |2904 [2 [0.234
LRC 14.004| 2 | 0.001 LRC 22210 2 0.00p LRC 17.582 1.000
LREER_DIF | 2.013 2] 0.366] LREER_DIF 4.201] 2| 0.122 BREDIF |0.839 |2 | 0.657
LRN_SA 5.250 2 | 0.072] LRN_SA 7.685| 2| 0.02] LRN_SA | 226 |2 |0.542
LRGDP_SA | 1.775 2| 0.412 LRGDP_SA 3.903 2 0.142 LRGBR [3.972 2 0.137
LAP_SA 0.050 2 | 0.975] LAP_SA 5455| 2| 0.06p LAP SA | 472. |2 |[0.290
All 37.392 | 12| 0.000] All 47.963 |12 | 0.000 | All 45.114| 12| 0.00(
Dependent variable: LR_SA Dependent variable: LR_SA Dependent variable: LR_SA
Excluded Chi-sq| df| Prob. Excluded Chi-sq df Proly. xcleded Chi-sgq | df | Prob.
LCC_DIF 0.679 2 | 0.712] LM2_DIF 1453 | 2| 0484 LM3 DIF |0421 |2 |0.810
LRC 10.982| 2 | 0.004f LRC 14.684 2 0.00f LRC 10.968 1.004
LREER_DIF | 1.172 2| 0.556] LREER_DIF 2.183] 2| 0.336 HBREDIF |0441 |2 | 0.802
LCPI_SA 2413 2 | 0.299] LCPL_SA 2564| 2| 0277 LCPI_SA |4299 |2 |0.117
LRGDP_SA | 0.148 2| 0.929 LRGDP_SA 0.957 2 0.630 LRGBR |0.648 2 0.723
LAP_SA 0.085 2 | 0.959] LAP_SA 1866 2| 0394 LAP_SA | 95®. (2 |0.619
All 47.618 | 12| 0.000] All 50.710| 12| 0.00q Al 46.58¢L2 |0.000
Dependent variable: LRGDP_SA Dependent variabléSDR_SA Dependent variable: LRGDP_SA
Excluded Chi-sq| df| Prob. Excluded Chi-sq df Proly. xcladed Chi-sg | df | Prob.
LCC_DIF 4.772 2 | 0.092 LM2_DIF 2.602 2 0.272 LM3_DIF |2.578 2 0.276
LRC 25.757| 2] 0.000] LRC 8914 | 2| 0.012 LRC 12.322 2.00D
LREER_DIF | 10.652| 2 | 0.005 LREER_DIF 5.804 2 0.085 EEHR_DIF |7.290 2 0.026
LCPI_SA 5.394 2 | 0.067| LCPIL_SA 3.025| 2| 0.22p LCPI_SA |0412 |2 |0.814
LRN_SA 2.391 2 | 0.303 LRN_SA 1.029 2 0.598 LRN_SA 3M. |2 0.828
LAP_SA 0.393 2 | 0.821] LAP_SA 0.415| 2| 0.81B LAP SA | 513 |2 [0.172
All 46.277 | 12| 0.000] Al 39.551| 12| 0.009 Al 39.47712 |0.000
Dependent variable: LAP_SA Dependent variable: LR Dependent variable: LAP_SA
Excluded Chi-sq| df| Prob. Excluded Chi-sq df Prob.xcléded Chi-sq | df | Prob.
LCC_DIF 0.399 2 | 0.819 LM2_DIF 9.070 2 0.011 LM3_DIF |1.752 2 0.417
LRC 1.057 2 1 0589 LRC 0871 | 2| 0.647 LRC 231 2 183
LREER_DIF | 0.123 2 | 0.940 LREER_DIF 1.809 2 0.405 HREDIF [0.587 2 0.746
LCPI_SA 0.529 2 | 0.768| LCPIL_SA 1.038] 2| 0595 LCPI_SA |0.013 |2 |0.993
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LRN_SA 0.043 2 | 0.979] LRN_SA 1.180| 2| 0.554 LRN_SA | 954 (2 |0.621

LRGDP_SA | 1.763 2| 0414 LRGDP_SA 2153 2 0.341 LRGBR [5.142 |2 |0.077

All 10.838 | 12| 0.543| Al 25.385| 12| 0.013 Al 13.10712 ]0.361

‘dgdmbgggomo  Lopowols gohmxgdse dmgbyg gbpmygbydo  3gaswgdols
LobRgdol @godiEool sbogobolomgol gbws dggobfsgmmm 0d3galby GgojEools
296J(30900. 3OMdagdols o3 Godol dmegedo LoliGgdol gob@meargdgdbols dmzgdols
3OOgE@oMgdgemds  Fomdmopagbl. o3  3Mmdangdol  gowofyzgde  dgygodaos
Joegbzol  ©g3md3dmbozools  godmyggbgdom  033gmlbgbol  m@nmymbsaobsiools
Lodgoe gdbom. m4) sg7dggdm d0dwggdmdols 33eomgdsl 35dob g9bdios dgoigenols
Lobgl. o g9bdios 3b0dgbgarmgbo® o@3gargds, 3590b gbps gogodoywmm, @®I
5300 5J3l 0bmga0gd0l X goMgob 3b0dzbgamgeb gm@gasizosl.

Lodotmggerml dopsmomby, Ggome godmdggdsby gyuaol dofmegdols
303960l 3o33bmbdol wAMlL Jglfogmom odbs YgG®m oo osdsbmbo, 39Mmdmw
1996-2015 Farodog 3gdompols 3god@osmmy@o dmbszgdgdo, Lowsa, gMgobxgdols
dobggom, Lbgs dobgbdgogamddogo 3ogdodgodo godmgmobes®. odol pomgogol-
Fobgdom, @m3 hggbo dmwgeols glsbfsgaro 3gMomwo dgboygoygamos 2007-2015 s
2009-2015 Yengdol @osdsbmbom (s@slGgamo dmbsi3gdgdol asdm) dggen 3g@omegddo,
sdo@dmd  dobobdgfmboanse  Bodohbos  bgdmowbodbyemo  3garggol  Igogagools
3obos@mgds Imwgmols sbsg gdoe, sdo@md hggbl dgmmg dmwgedo 3genswgdo dgdwgao
930000800 5O0ls ooy gdgao:

CC/M2/M30 - RCO - REERDO - CPIO -RO - GDPO - GDP

obggg 3o49mEs mMogg Bodol dmegedo sen@gdbs@ogemo Jgdgdols sbo-
0oboi. se@g@Mbo@oygmo  Lgdgdol sbsgroboll Ygogaoe #Ybd3Eogdl s@lgdomo
(3o gdgdo 0@ aobyios, Go3 0dsl bodbogl, Gmd bo@hgbmdomo §gz@gdols

X350 g0b godgmozosl spaomo 5@ s5J3b.

Jgwgpgd0. bggb dogd owgb@ogozodgdygm dmpgmgddo Lobgamdfogm gobosbo
Jowomgdol Lod@mmEgbdm aobsgggmgool gymols dofmegdol dmgol 0d3yaliby

GgoJ3ool 596J30g00 LEASEOLEYGsE @ sdb0dgbgarmgsbos. s@sdbodgbgarmgsbos
Lobgandfogm  goliosbo  Jowommgdol  LoddmmEgbdm  aobogggmgdol  go®osizosdo
QY0 52 J35 GO0l goM05305(3. 5dobmsb, Lobgadfogm gsbosbo Jomogngdols
Lo3®m39bH™ 256533900930l dohiggbgdgeo Gygggdom Pd@bogds Fmboslifm@ya
36033bgarmosl,  @o3  Fmbol{mdmdol  seeygdol  sed@scoyg®  d9dsbobdby
3099000098, 5@lobodbogos, MM Islby JoJlbodognyydo  gogargbs 2 o 3 gymoE
53925890l 2oohbos, Lowsi Ibmamme  3mdghogmo  dsbyzgbol  ©g3mbo@gdos
0533mg@ogo. sligmo gogegbols dobgbo, 3oMg9e Moy do, LobgadFogmlngol Lglbols
353930l dsbs  gbrs  dogohomm, g9@dmeE  gOMgbym  gomyBsdo  w@gdmbo@Ggdols
dogemEbgmsm bOEsd gbws yodmofgoml LaddmEgb@m gobsgggmgdol dgdcomgdols

‘dm go.

266c/M2/M3 0 - RCO - REERO - CPI0 RO - GDP
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Response of LAP to LCC_DIF
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Response of LAP to LCC_DIF
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396J(309%0 Bgeols JoFmegdol dmggdby.

9d@o30 Jobgdol gaolgdolb 0bwgdbol Gymswo saMgas@dgool (CC, M2 s M3)
330 gdols 0339mlbby Mgojiool gubliogdo LEsGoLGgYMs© b0dgbgamgsbos.
9dAogo Jmbgdoli goligdoli 0begdlol go®osizools wgzmddmboios agohggbgdl, @GmdI
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(330 gdols goMoszos domsgno 3b0dgbgarmgbgdol wmbom bolbosmwgds. sdobmob,
0065303700 Fmbolfmamdols smeagbols 30mi9L0 s@o@mgdls Myggom bobosml s dobo
3083 gbs Lbgowalbgs dmwgegddo asblbgoggdbymo @momo gmopol dgdmgy 0§ gglb
doJLodydl, 0bgJbol dohggbgdgeno doMomsws Gyggzgdom Podbogds Fmbslifm@yan
360dzbgemobsbs.

s>mbobodbsgos, MM goblbgogogds oMggano s dgmmg Imgarols ‘dgogagdo,
033> 30bgbo Imwgmgdols s@SLOYmRsLmgbgdsdo gbps ggdgdmm. gx0]dmdm,
dgmeg dmpgemo gddogo Jmbgdol gsligdols 0begdlby Fyaol dobmols gogangbols
ngosbaob@olbom guam LAy 0bxgm@dsgosl odgggs. dglodsdobo, dgygodaos
535L3360m, MM Gymopo SaMgyeBgool bAws bofyol g@o3bg db0dgbgenmgbogp
DAoL gdBhogo Jmbgdol Roligdols 0bpglbl, mydas dmgo Lsgdome boba®danogo
3gGomeol  g5bdoganmdsdoTgddsgo  Jmbgdol dsbombyg  obsdogygdo  s@SLFSbo-
gg@mdol Jobgboo.

3b®ogno 5.1
Lobgendfogm golosbo Josmegdol Laddm3gb@m 3obs339009d0l ©s gddsg0 Jmbgdols
3oLgdols 0bgdlols gosdosool ggzmddmbozos

Variance Decomposition of LGR: Variance Decompogitih LAP:

Period S.E. LGR LCC_DIF LAP| S.E. LGR LCC_DIF LAP

1 0.15 100.00 0.00 0.000 0.04 7.40 14.11 78.49
2 0.22 99.75 0.23 0.02] 0.05 21.85 15.62 62.54
3 0.24  99.58 0.40 0.02] 0.06 23.68 17.22 59.10
4 0.25 98.15 1.09 0.77) 0.06 2346 17.08 59.46
5 0.25 97.19 1.36 145 0.06 2346 17.08 59.47
6 0.25 96.99 1.47 155 0.06 2353 17.11 59.35
7 0.25 96.98 1.47 155 0.06 23.69 17.07 59.24

Cholesky Ordering: LGR LCC_DIF LAP

Period S.E. LGR LM2_DIF LAP| S.E. LGR LM2_DIF LAP

1 0.14  100.00 0.00 0.000 0.04 6.13 1.47 92.40
2 0.20 97.65 211 0.23] 0.04 1357 584 80.59
3 0.22 9341 6.22 0.37) 0.04 1797 550 76.52
4 0.23 91.74 7.33 0.94f 0.05 18.03 5.68 76.30
5 0.23 9153 7.40 1.077 0.05 18.44 5.69 75.86
6 0.23 91.64 7.30 1.06f 0.05 19.15 5.69 75.15
7 0.23 91.65 7.31 1.04f 0.05 19.65 5.76 74.59

Cholesky Ordering: LGR LM2_DIF LAP

Period S.E. LGR LM3_DIF LAP| S.E. LGR LM3_DIF LAP
1 0.14  100.00 0.0.0 0.00 0.03 3.50 0.76 95.73
2 0.21 93.26 6.62 0.12) 0.03 14.20 18.54 67.25

278—10 33500k
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3 0.23 9261 6.91 0.49 0.03 23.17 30.39 46.44
4 0.23 92.01 7.02 0.97| 0.03 24.04 30.02 45.94
5 0.23 9155 7.17 1.28) 0.03 2481 29.69 45.51
6 0.23 9150 7.16 1.34 003 2592 29.23 44.85
7 0.24 9153 7.13 1.33) 0.03 2635 29.07 44.58
Cholesky Ordering: LGR LM3_DIF LAP
3bGogo 52

9ddog0 Jmbgdol 3oligdols 0bpglol go®oszool Lgima3mbocsos

Period S.E. LCC_DIF LRC LREER_DIF LCPI_SA LRN_SA LRGDP_SAAP

1 0.043 31.474 9.644 4.128 1.160 3.296 0.287 50.011
2 0.055 28.525 7.112 6.684 0.722 3.384 3.296 50.278
3 0.067 23.182 5.194  23.350 2.261 2.665 4.317 39.03
4 0.071 18.807 4.199 35.052 3.216 2.470 4.678 81.57
5 0.073 19.459 5130 36.778 3.866 2.203 4.629 27.93
6 0.075 21.448 7.785  35.123 3.531 2.185 4.264 35.66
7 0.076 22.931 8.548  33.737 3.335 2.596 4.209 B4.64

Cholesky Ordering: LCC_DIF LRC LREER_DIF LCPI_SA LRN_SA LRBLSA LAP

Period S.E. LM2_DIF LRC LREER_DIF LCPI_SA LRN_SA LRGDRSLAP

1 0.033 0.377 30.287 1.417 6.568 0.675 5.437 55.239
2 0.040 27.408 22.904 1.790 5.176 1.946 4517 86.25
3 0.044 32.469 21.401 7.058 4.012 2.458 3.710 28.89
4 0.049 37.247 18.683 8.637 3.548 3.666 3.177 25.04
5 0.053 34.576 19.166 12.222 3.496 3.704 3.305 323.5

6 0.055 31.618 21.105 12.425 4.139 3.369 3.973 723.3

7 0.056 29.754 24017 11.683 4.463 3.220 4.617 4B2.2

Cholesky Ordering: LM2_DIF LRC LREER_DIF LCPI_SA LRN_SA GRP_SA LAP

Period S.E. LM3_DIF LRC LREER_DIF LCPI_SA LRN_SA LRGDRSLAP

1 0.034 1.051 20.899 9.052 18.984 13.857 3.529 282.6
2 0.041 5.275 17.933 11.504 11.135 15.467 5.406 2833.
3 0.046 6.576 14371 24.917 8.067 13.084 5.417 637.5
4 0.052 6.608 12.431 32.305 9.774 10.731 5.196 5B2.9
5 0.055 6.723 13.302 31.029 12.098 9.611 5.570 641.6
6 0.058 6.558 18.133 28.215 11.530 9.192 5.035 3p1.3
7 0.059 7.238 18.016 27.332 11.349 9.079 4.985 022.0

Cholesky Ordering: LM3_DIF LRC LREER_DIF LCPI_SA LRN_SA GRP_SA LAP

gyeols dsbol s gddsgo Jmbgdol gsligdols 0bglol, Gmam®i Lads@o-

39mdo Boboblyg®o dob@ol dsbosbosmgdgano Iohggbgdemols sdagoo @sdm gowg-
daemgds oG ydmgos Lbgs 33 gggdomsi (Bernanke and Kuttner 2004, Campbell and
Cochrane 1999, Brandt and Wang 2003).

hggbo obGom, dmpgmmol g3mbmdogy®o 0bGgM3GgHsEos Jgloda gdgemos

‘dgdgyo Loboo: gyaols dofmwgdol dnygmmebge beawsls dgygderos aodmofgomls
La3MEgbHMm  gobsggzgmgdol dgdiEoMgods, dgedzodgol bsobggbBozom 3GmJGgdols

oL osbmdsls.
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3ob930moMgdenmdols 3odm LoJoMmgganmdo gymol sdsbpgdols Fbmerme  bsdo
S Bg@mboBogos (9ddsgo  Jmbgds, ©g3mboBgoo s dobbglddmygdgdo), dobbgl-
3009JB0 g0 oo Bobobliy® ©odobegdgdl agmolbdmdl, Mmobmgols@ bsggmomo
Lobltgdo s@obisgdo@mbos o Logobsblm Lgd@mmowsb Lglbol smgdols yomgdy aob-
boaEogagds Logdomm dmgaos. Logobsblm g@mmdo LodmmiEgb@m aobsiggmgdo,
‘dg9306960L Bogbgosgoe, domoa mbgbgs, si Jagybol @oligol 3@gdools — do@sano
dohggbgdaom s bogobsblm Ug@mmdo wodseno  jmbgy@gbzoom smols asbdo-
Omdgdageo. sdobmob, 9d@Mogo Jmbgdols dobodmby wodsbwgdgdo bsgamgd@olsjosbos,
50bbgliddmg]Bgomsb  Ygosmgdom. sdo@Gmd, gHhmo  dbdog,  bobbgllgJ@m@ols
Fobognolgbom, bomenm  dgmég dboog, dmbdodgool {obogroligdomn asobdogds
donbmgbsi s, Imygz05b9d0m, Jofmegdsi gddago Jmbgdol dsbod by.

sbggbs

sddogyo, Inggdge LEsGosdo hggb dogd gobbmdEogmgdygmo  3garggols

B9gaoR 353005390 Jgdeayo ©obggbgdo:

> gygaol dslbolb  dmgo  Labgendfogm  gsbosbo  Jomogmwgdol  Loddmmzgb@m
30603390 90%bg 360dgbgenmgeb aogmgbols o sbegbl s dob 3b0dgbgarmgbgdoby
dbmeme 3m3gaggemosh 3gdomedo dgagodemos gologd®mm, bogm bsdygsemm
5 aMdgangomosb 3gMomwdo gyaols dslols dmgols pogargbs dgbmgogeons.

> 3309300 gogyom sp®gmgg hobl, Mm3 360dgbganmgsbos gyaol dslols dmgols
9d@ogo Jmbgool 3sligdol 0bwgdlbyg bgysgargbs. bgdmsmbodbymo L@Oymsw
gbdosbgos  93mbmdogy® mgm@osdo s@OLgdygm Jnbsb@gdsl, gyaol dslom
dm g ggo0sb 3gMomedo g3mbmdogol Fobosamoligbol dglobgd, Lowsi gddogo
Jmbgdol dsbo@oi 5@ ool godmbs jenolso.

> 3309353 shggbs MmI gd@sgo Jmbgdol gsligdol 0bglby 8mby@omyao dmgygdo
9BAM JE0g® 0o, oA g Jneosb 3odmdggosbg Inbg@omgeo dmzgdols yogagbs,
Go@3 dgodegds 0bE A3 gHoMEL, GmymaE bado@mggemdo gddsgo Jmbgools
5bMoboEdo sdsbpgbgdols domog doMgzomgdo, go®g 93mbmdogol Lbgs
MAg6do, Go3  Bobsblyg®o  dob@gbol  0blGodygaogdo Igboywgon  ©s
36930050 gdbammdom @0l obdo®mdgdyao.

> oelobodbogos, GmI goblbgogmgds 3oMggaro ©s dgmmg dJmwgamols dgogagoo,
0993335 J0bgbo dmpgengdols sBSLO P RsLMghgdsdo bws ggdgdomm. 350]OMbdm,
dgmeg dmpgeno, gd@ego Jmbgdol golgool 0bgdlbby Gummol dob@ol aogergbols
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Doctoral student

INFLUENCE OF MONETARY POLICY ON GOVERMENT SECURITIE S

MARKET (ON THE EXAMPLE OF GEORGIA)
Expanded Summary

In the following article the influence of monetasfiocks on Securities and real estate
market on the example of Georgia is discussed. Ehation of impulse response functions
within the Vector auto-regression model has beeriechout for that. Two types of models
were used during the research. An insufficient nends observations on key variables was the
reason for separation of the models.
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According to research money supply shock has nmitapt influence on Securities
Interest Rates and we can speak about only its rlapee during short-term period but
influence of money supply during medium and longreperiod is limited. According to
research influence of money supply shock on reafteprice index is also important. Above
mentioned completely refers to the idea in econdimiory about encouraging economics by
money supply during short-term period where regte market is not the exception.

Data and econometric model: Two types of models were used during the resednch.
insufficient number of observations on key variableas the reason for separation of the
models. The first model includes quarterly hightigh? in 2007-2015 and the second model
includes quarterly highlights in 2009-2015. Theemesh is based on examination of impulse
response functions within the Vector auto-regressiodel.

The first model:

Y, = ALY, +Z,+E,
Y, = (M,,RGDP,RG,CPI,,R,REER, AP)
Z, = (TR, TREND)

The second model_:
Y= ALY, +Z, +E
Y, =(M,,GR AP)
Z, = (TREND)

where \ is endogenous variables vectoZrE is exogenous variables vectolr_:,‘ is residual
member vector.

The following time seri€§ were used for endogenous variables: Gross Domestic
Product (GDP); Consumer Price Index (CPI); reatriest rates of average loans quarter in
national currency (R); Real Exchange Effective R&REER ); consumption of family farming
in real imagé' ( RC ); index of real estate pri¢@§AP); Interest rates on government securities
(GR); three indicators were used for describing eyosupply indicator: complementary
money (CC); monetary aggregate (M3); monetary aggee(M2); . sum total (TR) of natural
transfers (current and capital) received from athrOé tr) and factor income received from
abroad

was used as exogenous variable. Mentioned indiegis used because in our opinion
this variable was the most determining nationahecaic conjuncture for the evulation period,
at the same time this is the most exogenous faatat an important foreign shock
characteristic.

%9 Statics used in the following work is based on data of Ministry of Finance of Gerogia (www.mof.gov.ge);
National Bank of Gerogia (www.nbg.ge) and National Statistics Office of Georgia (www.geostat.ge ).

%0 Above mentioned indicators to be comparative adngdp time, consideration of price level is onefof most important
factors. Unforseeing price level changes may caasmlled wrong correlation aming indicators. Basedhe above the indicators
should be corrected for basic period ( | quart@86l)by using the deflator for gross domestic pobdu

3 Final consumption of expenses of households avatgrnon-profit organizations serving household=al
image.

%2 Resource: Beraia, Natsvladze, "The real estateehaykle analysis (on the example of Thilisi)", Mame
Economics and Business N4, 2015.

134



“apmbmdolo”, “Ekonomisti” N2, 2016

While analyzing quarterly data seasonality is apantant question. In the following
work all the variables are corrected accordingeassn. Consequently all the data was tested
on exsiting seasonal component by using method®¥X12

Several tests were used for analyzing stationemsstipn: augmented Dikkey-Fuller
(ADF); Phillips-Peron (PP); Dikkey-Fuller (DF-GLSKviatkovski-Phillips-Schmidt-Shin
(KPSS) tests. At the same time stationery of tierées was tested on seasonly uncorrected and
unfiltered time seri€é.

Impulse response functions of real estate pricexraf monetary aggregates (CC, M2
and M3) is statistically important. Decompositidir@al estate price index variation shows that
changes in the money supply aggregates variatiorrig important in variation of real estate
price index. At the same time the process of dynamquilibrium is unstable and its influence
on different models after different time lag reashts maximum and index with its main
fluctuations are returned to equilibrium value.

Conclusions:
Therefore in the following article according t@earch the following conclusions are made:

» Money supply shock has no important influence oouBites Interest Rates and we
can speak about only its importance during shonteeriod but influence of money
supply during medium and long-term period is lirdite

» According to research influence of money supplyckhon real estate price index is
also important. Above mentioned completely referghe idea in economic theory
about encouraging economics by money supply dwshagt-term period where real
estate market is not the exception.

» According to research monetary shocks have stroinflelence on real estate index
than gross output that can be interpreted as mighe of investment in real estate
market in Georgia, rather than in other economitass that is caused by institutional
restriction and underdevelopment of financial meske

» It should be noted that consequences of the firdtthe second models are different,
however, the reason must be caused by inferiofitsnedels. We consider that the
second model gives more information about moneyketanfluence on real estate
price index . Consequently, we can conclude thatgiowth of monetary aggregates
in the initial stages significantly increases resfate price index, however the shock
for quite a long period of tim@is the reason for dynamic instability on real tsta
market.

33X12 method presents seasonality and other deviatidjustment system created by US Population GeBisteau.

According to some authors (Ghysels & Perron 1980,23), by using different tests towards seasymaljusted
variables chances for qualifying time serias agppBfgess increase while analyzing stationery theeaising unit root
tests on uncorrected and unfiltered time serigsaterrable.
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