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Asbtract

Keywords: Fiscal policy, multiplier, government size, economic growth, Georgia
1. The actuality of the dissertation topic, research novelty and innovation

Raising of social-economic welfare of society is the main task of any government's
economic policy, which is not only defined by the amount of produced goods and services. In
addition a number of objectives need to be solved and all this requires to implement the
effective economic policy by the government.

Proper planning of economic policy of the government is especially important for the
countries with a transition economy when the important institutions are at the stage of
formation for the functioning of market economy. Considering this, fiscal stimulus elaborated
by the government needs in-depth analysis because they impact on the current and future
situation of all sectors of economy and are reflected on economic growth of the country.

Fiscal Stimulus, as one of the important economic leverage of government, on the one
hand, determine the macroeconomic sustainability of the country, on the other hand, it is the
main instrument to respond to economic crises. Consequently, its role is important to reach
macroeconomic equilibrium in a short and long run period.

In developed as well asin developing countries, including Georgia, the activation of
fiscal stimulus led to the changes of government size in the economy, which gives the
additional impulse of assessing the role and significance of the change of government size in
the process of promoting economic growth.

After the collapse of the Soviet Union, all Soviet countries including Georgia started
modernization of economy. This naturally generated the need for a consistent reduction of
almost 100% of government size in economy.

The issue of reducing the involvement of the government in the economy was a
precondition for proper economic policies, thus became an important issue what should be the
indicator of optimal size of the government.

2. Research aim/aims and objectives

The aim of this research is to evaluate correlations between the fiscal stimulus and
economic growth, as well as to evaluate the government's expenditures component multiplier

effects. based on these goals research objectives are:



1.Evaluation of macroeconomic role and comparative analysis of the present theories
around the fiscal policy;

2.Analysis of the effectiveness of fiscal stimulus on the basis of examples of various
countries;

3.Studying of multiplier effect of the components of government expenditure for
Georgia;

4 Development of macro model of the government size and evaluation of the
macroeconomic nature of the optimal size of the government for Georgia.

3. Structure and Research Methodology of Scientific Work
Theoretical and econometric models on fiscal stimulus are used in the research process.

The work is based on the methodology and research developed by international organizations
(IMF, World Bank, OECD, EBRD) and other research on these issues in which various
econometric models are presented and the different combination of variables are used, and the
significance of factors is assessed by relevant statistical criteria.

4. Scientific value of research results and potential practical significance

Unlike the existing research on the fiscal stimulus, this study has evaluated the impact
of fiscal stimulus on economic growth based on macro model of government size.

In particular, results and novelty can be formulated as follows:

1.Corelation between fiscal stimulues, fiscal rules and GDP is analyzed;

2.The main factors of GDP growth in transition economies is identified and estimated,;

3.The multiplier effect of government expenditures component, as well as the impact
of fiscal shocks on the GDP and the causality between them are evaluated in case of Georgia;

4.Correlation between fiscal stimulus and government size is analyzed, macroeconomic
model of government size is elaborated and optimal size of government in case of Georgia is
identified.

Approaches used in this research and the results obtained will significantly support the
persons interested in the actual issues on fiscal policy. In the framework of this research
developed macro model of government size, assessments of government spending shock on
economic growth, evaluation of macroeconomic aspects of implemented reforms, as well as
the various findings of the research will facilitate elaboration of optimal fiscal policy and

increase the efficiency of government expenditures.
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23905093930 gdgdom. bmwm, bgwobrgegds  sgMm0sbgdl  smdslMmEwgdgw, bo3obmbiwgdwm s
LobodoMNE™  bgEobvnwgdgdl. Mog dggbgds “000gMmMdsl” Lods®mmzgEwml  356mbigdemdsdo dobo
39000930  Lobol  906350@Hgds  agbgzgds: 1. LodoMmgzgarml  80og®mmds 5oL sdslewEgdgeo
bgobYBWGdOL MFoWILO MEOYDM, HMIGE O3 SHMO30GEGOL J399bol Lodobom s LogsMHgM 3tEOEO3SL.
000030005 969M0835¢YdME05 35M0dgbE0L F0bsdy (bods®mzgwml 3mblEo@msool 78-9 dmberol
3060390  3196d30), bmwm dobo  MBIdsINboMYdgd0s: ) FBMWME  Bodo®mMzgwml  Fmo3MMdss
MBEgosdmboo,  3sMwsdgbEHol  3m30EIBHJOMD  doMomso  Bmbsggdgdols s  F0dsMmEgdgdOL
2496bogol 8999 35MsdgbBL  HoMmaobml  Lsbgwdfonm domxgBob 30maddo  (bodsGrmzgwmls
3mbbEOGWMEooLb 93-9 Fmberol dgmég 319G0); ) F0egmMdOL  MBbbIMdOL  A50Mgdg WHYdz9dg0s
Lobgadffogm 30vgxgEHob 360mgddEdo (3300w gdol Gg¢sbs. 80530Mdsl gwdanos Fmbmbmaml 350esdgb@l
535390000 Labgadfogm bobxol gowgds, vy d0momgdl dobo oxsM30L fgs®mb (Lads®mzggamls
306LGoGEool 93-g 3Mmbanol 3gbsdg 379G0); 3) 9gRM0MIOL LogobsbLM-Lsd0YXIEHM MOOINNMIJOL,
390899953901 @5 Logdo®m3zgeml  35MHadgb@L  HoMmmagbl bodsGmzggumml  Lsbgwdfonm domxgdol

369dAL, Lobgadfiogm domxg@ol 3Mmgd@ol dowgdol 90wy HOmMb3gwymal dob gbdmergdsls,
LodoMmMZ39 Ml 356MesdgbEHL FoMygbl Labgardfonm dovxg@ol GglMmEgdol sbgs®modl (LogsGMN3z9ErMl

396mb0 ,,LodoMmz9wml megH™MdOL LEAMMJEHOOL, R GBSTLOEIGdOLS S LdJdosbMdBOL Falol Fglobgd*
99-5 dmbeob “9” 43934964H0). 50608690 go6rgdmgdgdol 2smzswolfobgdom B3zgbl Joge godmygbgdmero
096905 393060 “D00gH™Mds”, HGMBgerog 939460l 5oL 3o EH030L S3EMMOE 33930bgds.
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005360MO5L 8536093063036 3OM(39L9dBg B9gIMJdggdol MmMO JoMHOMSPO
0bLEG®IgbBHO go9Bbos, Gugbos: BWWs-Ls3MIOGH™M (BMbyEoMI0) s LEdOXIEHM-
Logoaliobsm  (BobIs M)  3ME0BH03d. 296309609350, YY)  456305M9dwo
939946900 G530 gbmdsd0 IMbgEHsM0 3mE0E035 F193MMdOLYSD ITMY30gdgWo
0bLGHOEGMGHOL by dos, GMIGEMsbs3 FbmwmE  dJoMoMs©o  Fo3MMg3MbMmToz Mo
3565993900l Tgmobbdgds beogds. dglodsdols@, 8me3mMdsL Ibmwmo 3obZsemMo
303035 MBS 9306MB037960 (303009d0L Mg E0MgdoLbm30U.

50Ls60dbs305, MHMI BOLZOTMMO 300G 035 93603  WOoGHIMHOGIMSTo
36590 3560M3650 M0V gobTotEgdmeo. 3960dM, GOMN-9MMO0 2563560 FHJd0L Msbsbdsc,
ROLZOMOHO  3M0GH03d  AMolbdmdl  Lobgwdfogm  dovxgBHolL  39dmygbgdols
9306m30379M0 BOHEOL LEGH0TMOMHJOOL, SBEGHOEF0ZWMOO MMM gdol, 0bxgwsizools
99D0m30L s LogsMgM-1535FMM d5EbLOL dorfgzol dobboom (sbymosbo 1996, 188).
Ub3o 296056350900l 565bTo BOLZHW MO 3MEWOEH03d 5MOL: LobgwdFoxzm botrxgdols
Q5 29dLObOEYOOL (330000S 3MIOBRWISE0MHO BEOEOLS s LEOWMEO ILEJdgdol
©mbols dobsfgzs (JIumyn 1996, 122); Lobgrdfogml 096 go@solobsgdols s
bo6xqgdol 9MBg3s (de0sbdo®o 2010, 912); 3mero@ogzs GMIGE0E ©3953906Mgd90s
boIX OO0l 5 FoILOLOEYIOOL 3MIZMBOEOOL EMbglmsb (Abel, Bernanke, Croushore
2014, 627); 8005360™d0L 3096 bobxgdols o 35olobsgdol 33e0wgds 9HmMdE03
bobrxgdbg bgdmddggdol dobboom (Krugman, Wells 2015); Logsolobsm-odomxgdm
303039;  LogosLobsm  LobGgdobs s Lobgedfoxzm bosbxgdol LEHMMIEGHMOOL
LomOboM FoMrM300 39960l 93mbMB03ME sdGHoMMMdsBY Bgdmddgwgdols dgdsbobdo
(BodoGmggeml  3563900L  sbmosgos  2000); Lobgerdfiogml  dogh  asslobogdol
53695830L5 5 oMb J0©gdMo F93mbogzwgdol box30l WMboldogdsms 9MHMMIOMdS
(896dowm 2000, 1048); Lobgwrdfoxzml doge 00X IEHOL 5369253 Jd0L oMMZ0L 3ME0E03d
930b6m303mm0 DOl  bgwdghymdolmgzgol  dm3wg35050 /9D MmIGE350056
396000mdo  (bodorm3zgemli  3o6MHsdgb@ol  LsdowxgdH™ ®mxyoLo); 2aBbgdo, G™Iwol
dobggzomsg  d0ogMmds  53mbGHOMEgdl ol boGxgdls @5 goiliobogdl
9bObEgMdsLsb  Jgmobbdgdom; J399bol 2By  doMXIBHOL  ©IBOEOGHOL  bBOHEOU,
3900bo3egdol  2obsfogdol s  53MMmY3MbMmTo3MM0 LGB0 MOHMIOL  FsG 30l
(BbmBEoM 05630); 93mbMT035DY gog3wgbs LobgedForm boxgdols s Aoalabowgdols
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399g9g69000 (L59MMSTMOHOLM L35 EHM BMbO). Imyzsbo 9s6TocMEHIOGdL TmEOL
39633900 356Lb35390980L 0YbgO35®, Y39es BoBL MUi35aL BoLISEIMEMO 3O EH030L
0536093063036 dmbgdsl, MHMYMOE3 d;93MMdOL bgwo sMLGdme 3603369wM356
09M393L  doMoms©o  93mbm303MEHO0  0bOIIGHMMGIOL Mg ME0Mgdols S
303903500560, 06300 B0 93mbMmToMMo BEOEOL M HOOHMb3gwlsymas.

Bomgeos, MMI  golgswrmo 3mwo@olzol 0bLEGHMMIgbEYdo Msgm §59Y356
Ml 058590m0L 3OMmEJ3ool 259mT3900Ls s ©aLEgdgdoL ™oL goblsbwg®msdo.
099939 9965 500b60BML, MHMI ROl IMHO 3ME0E03d S1939 F9odegds 4sdmygbgdmen
0gd65L  (39BLo3 MO0  LHdIBOM  MOHPOYHPMOYODY  FoILZOL  39MHoMm©T0)
93bmd035d0 Lobgwdfoxzm LgdBmOLs ©s 39Mdm bgd@BmOML MOl ,,m3G0Tsw MO
0565835M©MO0L” BnOI0MYOOL 9OH0-9Mm BodBmMow (Pumep, Jopubym, [lIMonensu 1993,
512). 535096, BOLZSWMOO 3ME0BHO3oL Gy s 860336gemdsL  93mbmdozol
Lobgerdfonmgdmogo  MgyMomgdol  LolEgdsdo bBMEOL ol gsg@og, Gmd  dobo
09039mdom  Lobgardfogzm  MBmowm©  Jmbsfowrgmdl  dmdoemodgms  39bmbogMo
399mbg3agdob 530MHIoMmgdol 3OmEgLdo (godbabwydos 2003, 145). 5J9sb 2s0mdobsty,
030 3590m0g49bgds 565 FoMGHM Lobgdforml 3obsblymHo MBEMMBlzgmymaol, 56 303
9306m3039600 25630050900L 1EHOd0WODBHFO0L MZoELsBOOLOm, Mg SB939, 3
365653090 3609369003560, G93mogwgdols s MHLMLYIOL AoLsbHowgdws, 9.0.
LY  3WOoB039L  BOLZINOMD O  93MbMBOZMOIMID  gHMo©  AoRbos  obos
bLOE0SWOHO  IBHZ0MMZS3 (0merd3zsdg 2005, 171). goblsewwyo 3meo@ogzs 91939
99L5dEdgE0s  2odmygbgdmer 0dbsl GmymOmE 9394bol 93mbmBozMMo  3mwodozol
doMH0m50 8035Mm)gd900L 9baLEBOZMgo 0bLEHMIgbEO.

doMomo©  3530mg3mbmdozmem  3565d9BHM9OBg  BoLZIMHO  3MEo@030L
9boEmbgwo 203w gbols  Jggxzoligds,  MHMYMEOE  93mbmB03Me  gmEM0sdo, slig3g
3654303000  goblbgogzgdmos.  geomo  IbM03,  gm@oLLYgdos  ©OL3MY30EO
R30I MOHO 3MWOGH030L, MMAMOE 93mbMmTozMEmo LGB obsEool 0blEMWIgbEL
393965 9m3e9350006 s MIYE350056 3gMomedo. dgmmg dbMog, 360d3bgumzsbos
©oL3M9E0Mwo  goblsweo  3mWoBozol  9x9dGHosbmdol  3953doGo  dol
3033mB0E0sLIS6.
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93093500056 39M0Mm©do BolZIWMOHO 30030l (33¢0gds 93mbmdo3 MM
239699Mmbg JoO05©© Bogmbgwlis s IMALELMGdsDg G0bs3gm@bgmdgdol, d3oBbyLOL
5 J0530Md0L IMmmbmzbsby (33000 gdol sGBOm sbEIBL gog3wgbsls, MoE ms30L FbMog,
©990mdd9ggdl  93mbmdozMe  BOHIBY.  9Ju3sblomo  BolZoMHo  3MEOEH03IS
(395LobOEYdOL 9930690 96/ Bmagmmdol botrxgdol BeMms) BOOL JOHHMdE03
dmbm3zbsl, Mg FoMdmgdol s alsgddgdol BOOL bEodwl Jdbols dobBbyloLomzoL.
9600303 IMmbmgbolis s 98mdz905Hg LadoMmoL3oMM 9i39dE0 593U 3536 BoLISEIME
300@035L  (29oLobogdol  BOs  9b6/@s  Fagmmdol  botrxgdol  89930609ds).
3390350056 3gMomEdo GoLIsWOO 3mEoE030L 3MmGHIbEoG F33-Bg A93gbs
39000930 290000 bMO309eYds: Lobgerdfoxml 350l ImEwEmdol, 50HBo3MOmo
306900L5 S d0BOYLOL LiB0TgdOL, sbsBMYGOOLS s Lobgdfoxzml 0b3zqlE0E0gdOL
B3Wowgdom  MsloE, 0308 ABEOZ,  293wgbs  5d3l FOMIol s 3930GHSEOL
30oM3MgdmOHMdbY.

R0 MOHO 3:0GH030L 330Gy 4ErolbIMdL 300d3MMAOLL JMAGE350056
5 8m393500056 3960H0Mm@gOL FmMob. 396:0M®, BOLZIIO 300 EH03500 (33X0X9d900,

MOMIglsg Y000 93mbmAozMMmo  gogwgbs  9dal  dm3wg350s6  3gMmomdo,
30390350056  3gMHomEdo  godmdzqdsbg  MoOymzoms  dmddggdl.  s©0bodbmeols

90bgHos 9Ju3sbLoMEO BobIsWMMHO 3MEoE03s, MMIgEoE dm3w)350sb 39MHom©do
960M3w03 Inmbmgbsll OO, Mo 05308 IbM03, o8mdzq05L s 3gdmbogswls BOHOU,
9o Mol Logoobobsm  Fgamlogergdlsg, dogMsd 96> 03 Looom, ™I
3969030 gdme 0dbsl ©gB0EoGHOL BOHEs. TgLodsdobow, 0bodbmo  JmeoE03s
Lobgerdfonm 35¢b BOHOL, Mo3, 9308 A0, 5SF30MIOL BsBMYJILS s, GgLsdsToLO,
399t 33905L. 19339, 9M3I39ME 300Mdgdd0, IM3IWg O AMIYM35050 39MH0M©IOL
dm6H0b 50b0db)eo 5e@gMboEH030L 53006 530 gds Tgbodegdgeros 0d d9dmbgglsdo,
099 B0B3SHO 30030l (33¢0Gds, HMIGE0E IM3e9350056 3gMHomdo BMHOL
960Md03 dmmbm3zbsls, 51939 3MBOEGH0MI© 0dmMJdgdl 930mbmB035Bg AMANE3500056
3960mdo. HmymOm3 Habo, 6EGH0E03WE OLIMY30ME BOBZITME 3MWOE03SL, M3
379obbIMdL 9HNMOEX030 IMmbmgzbols GOl bgwrdgfymdsls 930mbmdo3wemo sd@og3mdols
39690q00LsL s GMHNMIWO30 FMmMbM3bol FgHBOM3L §3mbMB03MEMO dmol MMU,
36003690™3560 G0 943l 3530:mg3MmbMT03MMO LEHSdOE0Ds300L domfiglzol Loddgdo.
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099939, 9OLYOMBL (35e39Meo 89dmbg93900, MHMEILSE BGHOE03XMMO BobZSEMOO
303030l 256bm®mE09w9ds 93006MB0396M0 59¢03mdoL 39830M9gdoLsL J0BIBIgfmbowo
56 56(0L. BoLIIWMOO 3ME0E030L TJMHdOEYdS glodgdgEos TgLsdsdMm 0ymb OO
LogoegM OLBSWSBLOL SGBYIMOOL EOML. 53 Fgmbgzgzsdo 93mbmdozMEmo sg@03MmdoL
39690900l 05300056  sLOE30YIWs©  TgLodEgdgeos LyFoMMm  gobal ROl GO
3MbLbMWoEsE3os FBsmOo  0bxwsEool FgBOM©30Ls 96/ B08Obscy  SbAIMOToL
0B sbLOL F9830MYdOL, 56 3530390l go0bgdol ILEAEY35¢.

B90506086w0@b BsbL, RolgsMGo LEHOIMWGdo, OHMYMEOE INsgOMdOL
by, sOLYOIo gOHM-9Mmo 3609369 m3z560 93mbmdozmGo dgM39@0, ghmo dbGog,
39BLsBO3M3L J399bols Fo3MrMm93bMT03ME FYMTsMYMBSL, dgmMg dbGOg, HoMdmoygbl
9326m303796 36:0D0oLGdBY 253w gbols Imbgbols Lsdwoegdsls. Fgladsdolis, dolo Mmeo
9600369035605, MM Im3093500560 51939 3Mdgw350sb0 3o30Mg3MmbmTozmMo
PmbslfmmmdoL domfigzol 3MmiEgldo.

3bmdoos  sMmogMmo  Jgdmbgzglzs,  BmEaLsg  93mbmdozmeo  3HmEgLlgdols
3oLOIR MDILJIWOE 39390 J399bol  BME3MMBS  BobZswrMo  LGodmegdols
090993053905 0fjygdl.  BobZIMGO  LGHOIMEgdo,  OHmymeE  F530Mmg3mbmdozM©o
0bLEGHOMIPPGHO 3003900 49dMmYygbgdme 0dbs 1929-1933 ergdolb oo I 3MgLools
99003 39M0mEdo ©S ©JIEY 9JGH0MMO© Fsdmoyghgds. 5©0bodbol Bosmgero
OGO Ydss 2008-2009 {iewgdol xobsbbGo 3Hobolo, GmEs J39ybgdol »dcMsg-
@obMmds  5JBH0M© F9M©Ys BoLZIOO  bEH0TMEgdol Fgdmdszgdel  (5©0bodbwyen
3960030 IbMME “©0EOo M39ol” 439y6903o gobzswMo bGHodwwrgdol Loowd
395009065 2 BHMowombo 588 ©M@sc0, o3 53 39Momol dd3-ol 1.4% Jgoy9bl
(ILO 2011, 1)). 39M0dm@, @35¢39M9 939469080 ©osx0dLOMYGRIWMWO  9GHMNMOdO30
dmmbmgzboll 360336903560 9993060900l Lodsliybm, dmszmmdols doge dowgdmw 0dbs
3905093930905 2oslobogdols 3993060930, LdloEOGdOLY S baMxJdOL FSBMEOL
05MdSBY.

dombgozo@  0doLy, MGMI  ©IMM30©YdIMdOL  8m3Mm3gd0©sb LIy
LoJoOM39eMTo 5M59MHMO 93MmbMT03MMHO 3OHMYGMSTS (OOl dmsgz5M0 99doygbgwro
bsfowo  LmOgo  goblswmedo  LEHodNwgdo oym) odbs  8999ds39dmwo o
2396bOM309gdMwo, bmwm  Jmogmmdol bmdol  99d30Mmgdol  Lsgombo  yzgws
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1500530MdM 3OMAGMSTod0 43b39ds, Lo3Tom FhoMos obgmo bsdgsboghm 33w939d0,
LosO3 99x8oLYIMOs: BoLIIMEMO LG0Tl  gogwgbs 93mbmBozmem BOIDY;
30B35WME  BEG0MWIdLS @S FMO3MMIOL  BMIsl TGOl 3538060;  FozMMdOL
33050 Dmay; 930bmdozmcmo M9x3mOHIJIOL 053600930mbmdozmeo
0530098990 90900L  ga3sligds  ROMHTe35¢mo  3gMHom©ol  J399690d0;  LEdOYIXGEH™
bo6xgdol 333mb96@E 900l 8w @H03w035@MMmOL 933930.

3963000060905 ) 256305690 J399bgddo, 0lg3g Mrmames LodsGmzgemdo,
330L35W YOO 0T GOIOL goodBH0MmOSd obs3oMmMds §3mbMT035d0 JMogmmdols Bmdol
33093, 50bodbeds, 93mbmdozmo BeMEOL bgwdyfymdobmzol, 30093 MBOM
3930 9dBHMO@OMdS  dgldobs  MegmMdOL  bBmdol  (33¢0gdol  MHMEIols
960083690™d0l dgg35900L Bogombl.

30Omdmgdols  dgbfagerol  damTsMgmds.  aobvero  fiergdol  gobdsgermdsdo
g3ob3owmo  BEGH0MW OO 0dze 9PM-9O 8603369 M356  Lszombo, MHMIGELLE
3659MH™M0 330935 909dwgbs. dow@Hmb RModsbo s 930 dgobgerdsbo (Milton
Friedman, David Meiselman) 043696 ©9d5&g00l ©s{ggdol 0boEos@m®mqdo, MmIegddss
90m-90m3> 30039 qdds  dMEbobgl 93mbmBo3ME 303w gdmMsb  Jodsrngdom
530L35WMO 1GH0TMEGIOL 9BgJEH0BMBOL BB O. 50b0TbM YdsEHYdTo 1960-056
Dergdol dmeml BsgMomm sendgd@m sbom (Albert Ando), 3039 g 3G5bm (Michael De
Prano), ombsero 3gb3g@o (Donald Hester), ¢mdsl dsog®o (Thomas Mayer) o g30963m
dmoosbo (Franco Modigliani). ©gds@gdol dgmeg bsfioero, ofjygds 1970-0s60 fengdol
30639 bsbgzsMdo, Msdo 3609369wm3560 fawowo 8903ebgl 3ot 3GobEol  (Carl
Christ), 0cr0b@g®mols s bmermols (Blinder, Solow) s dGbgGol (Brunner) 33¢093990s.
50 8936096900l 330939080 L300 50O BOLZIIMHO 303030l 39 RS©
L5x30656LM BBOOIB 390dM LbgdBHMOOL 2odmEa3bol M30L939MH9d9gd0 (,25dmMm©9360L
9989JH0).  90bodbmo  Logombols  33arg3oL 99990 9BS30  Lomsggl  0MgdL
»6330MbMOHO IMEMmObol” MgMMH00B, 39Mdm, MHMdYMHE 056M™L (Robert Barro),
OMdIOE m39b0L (Robert Lucas) s Gmdsb boMsggb@olb (Thomas Sargent) 33¢093900056,
LSQS3 BOLIIWIOHO 3ME0E030L 9339dE05BMBS FMVBsbErgMdOL FMEPMEObgdL gi3wdbgds.
50 oy mdols dobgz0m, 3080bstg 396H0MEPA0 45aLEBIIOOL F9d30609d5 LEOOYIXIE™
©980303GO0L Fodmdadbol 259m 4565306MHMBYOL goolivbsgdol BEOEIL ImTsgz5¢0do, Mo,
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530l b0z, 96003690m356  A93egbsl 96  sbgbl  gMMMdwo30  dmmbm3zbol,
Lo3OMEBEGHM™  gobs3zgmols o 2odMI3z9d0lL  E™bOl  (3300WgdsBY. ROl IO
303030l Loe®Mdobgmmo  sbsgwobo  Fgdymddo  gobbmMiogms  39obbols
900¢9369d0l (Neo-Keynesian economics; New Keynesian economics; Post-Keynesian
economics) dog®, MHMIgddsi FodMIgoodgl 93mbmdozol Mgy oMmgdols 3w 3grIeno
b903990/dm©9gd0 93mbm3ozemo (3030900l eMYmBomo FYgRqd0olL d9d0Mgdol
dobboo.

9900p™a 3960MmEdo 356bm®m 309w gdmwo 331939080 (Devarajan et al 1996, Tanzi,
Zee 1997, Glomm, Ravikumar 1997, Lucas 1988, Barro 1988, 1990, Zagler, Durnecker 2003,
Glomm, Rioja 2006, Blankenau, Simpson 2004, bamauxuit 2003, 2004, 2010, bamamxwuii,
Exumosa 2011, Balatsky, Ekimova 2012 s bbgos) bsbgolidmwos gobzswwy®o 3memo@ozol
Mol BOHoL 360d369wmds 930630300 BHOL LEHOTMEoMGdOL 3OrM39Ldo.

390 Hg0Mo0bodbmwo  33¢093900L5, FMOZzOMBOL BMIOL  FIWPOEGISLS O
9306m30396 DOHIL ol 3530060L T9gBoBGOIL SMOgMMO 33¢3s d0gdmgbs (Verick,
Islam 2010, Wyplosz 2010, Gemmel, Kneller, Sanz 2011, Kandil, Morsy 2010, Solow 1956,
Romer 1986, Lucas 1988, North, Thomas 1973, Folscher, Krafchik, Shapiro 2000, Djankov, et
al., 2003, Altunc, Ayd 2013, Armay 1995, Barro 1990, Chen, Lee 2005, Christie 2014; Dar,
Ambhir Khalkhali 2002, Guseh 2007, Zhu, Chiou-Wei, Kuo 2010 s bbggdo). s0bodbwyem
Logombl 51939  odBHoMMo© 033wg3L:  LogMHmsdmEmolm  Lsgsewdm gmboo (IMF);
9306303900 1565ddOMIMBOLS O 496300056090l MMYboBsEos (OECD); dbmaerom
05630 (World bank); 9360m30L 693mbLEHMMJ300ls s 29630m06900L ds630 (EBRD);
dOMIoL BogmmIIMOOLM MmMPsb0bszos (ILO). goLzsmo 300030l (35¢39990
51399dBHgd0s s19g39 9B DBYOME0s JoPmgzgwo TgbogMgdol dogH (sbsbosdzowo,
353535 2009, 2014, 565605830¢00 2010, 2014, 2018, 353535 2005, 2014, 2017, Bodmdsgs 2011,
2013, bsm&o 2010, dmendzsdg 2009, doL0g00s, Loeoysdg, Bogzsodg 2001, dslismos, dgibos
1995, Bgy0bodg, dbs@modzowo 2014 s b39d0). BoLIIMOHO 30030l Jqlobgd
3960MOM 330093906 sbMmM309wgdlL LodsMmZ3gEml 356sdgbEOL LodoyxgEH™M MmzBoLO
5 BodoMm390ml BobsbLmS LsFoboliB®m.

33wg3ol  30Bsbo/BoBbgdo s  s9m3sbgdo.  [obsdwgdotg 33930l FoHIbL
$oM3m5096L B30l H 1BH0TMEgdLs S 930bMT0 36O BOHIL IOl 3530060, S1939
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905360™m00L  botrxgdol  3m33mbgbEgdol I EH03wo3s@GMMoL  9i39d@ol  Fgnsligds.
5060860 8069006 2o8mdobatg 33¢g30L M Esbgd0.:

1.30L35MEMm0 30030l  49MT3gdm  sOLYOIMWO  MYMOOJOOL  TJOIMIOONO
365¢00B0 s 3536093mbMT0 30 HMEols Jgz3slgds;

2. 3oL3SEMM0  BEG0dMWIdol  9B9JBH0BMdOL  sbowobo  Lbgoslbzs  J39960l
399030 gdoL bag)dzgeBY;

3. 000536030l boGxgdol  3m33mbgbEHdol  dMEEH03wWw035GH™MOL  9339dEHoL
d9LHogams Lods®nggumliorgol;

4. 900536Md0L Dmdol Fo3MMm ImEYErols RsdMYsE0dgds S 393MMBOOL M3EH0Ts-
M0 B0l 853609300630 39M0 dbgdol Fgx5L9ds LodsGmzgwmbomzob.

33g30L Lsgsbo s md0gd@o. 33¢930L Logsbos MmO s 93MbMTYEHMO 3w
FOowdo  golgsw®mo  LBEGH0IMEGOoL  93mbmBozMe  BOHIBY 293w gbols  FgRsligds
05300l BMIoL 3530930603 MOHO  Imgol,  J;ogmO@doL  bosGxgdols
3 GH03035GHMM0LS O oMs8935wo 93mbmdozol 3dmbg J3gybgddo g3mbmadozm&o
BOEOL  gobds30MmMdgd 0 RodBHMMYOoL  Fgufogeol  gbom. 33w930L MBI
35L039M0, 3906D0569960, 30b3H3906B056)M0 s sHIEO 93MbMBoz Mo 3mblgbLLOL
090930l 3MDBOE00EID  LoJoMM3gWMmlbs o  FoMETd35¢0  93:mbmdozols  dJmby
939946900l LodoyxgBHo  bobxgdo,  Fgdmbogergdo s  93mbmdogzmmo  BOHOoL
3obsbosmgdergdo.

3309306 MgMOOIEo ©s JJMEMEMY0Mo sgwydzgero. 33¢g30L 3OHmEglido
399g9gb90m0s  BobZIMMo  BEGH0MEgdol Fglobgd  sOLYOMEO  MJMOOMEO S
930b6m39BHM039wo dmEgegdo. 65IOMI0 994MHEbMdS BogMHMITMMOLM MMHPB0BsE0gdOL
(IMF, World bank, OECD, EBRD) 3096 893853901 9900m@mema0sls s 33093900,
31939 99 LO30MbgdBg 9MLYdIM  Bbgs  33¢9390L, ®MIgddos  Fomdmoygbowros
bbgo@olbgs 93mbmdg@®ozwo dmEawgdo ©s domdo 25dmyqbgdricmo (335900l
396Ub303900 3m3d0bS(309, BoJ@MOms 3603369em369ds 30 F9RsLGdME0s Fglsdsdolo
LEHIGOLEHOIMMO 300G IOH0YGOOm.

Lsolgh@Gogom 6s8mmdol 9g3boghmmo Losbang. BoLZIWMGOO BTN YOOl
dgLobgd sMLYOIMWO 33¢93900L5256 4oBLLZs3900m (0bs8EIds6MY 330930l BIMRW9dTO
2396bmM 309 BobZsE Mo BEG0TMWIdOL 93mbMB03MO DOHEIBY 493w9gbol Tgz3oL9ds

18



905360:m00L BMAoL 53O ™M IMEYEols bygdzgWwHY. 3mb3MYEHWMWs, 33¢g30L MM 39Ld0
9009090 99093900 s Losbergqdo d9odegds 99990 Lobom BOTMZ54sEPOdMO:

1.25565¢00Bgdos 3538000 golizowe LEodwmegdl, 53oL3see (glbgdbs o
d93-b dmOol;

2. 2500396005 s 9RIBYOIE0s J9M3535¢0 93mbmdozol J39yb9ddo dd3-ob
BMOL gob3ds30MM3909w0 0M005O BogdEMMgdol 603690 m369ds;

3. Logom39geMlm30l  FgRsLYdMW0s M3MMdOL  botxgdol  3m33mbgbEgdoL
IMEGH03w0353HM900L 9539930, 5939 botrxgdol dm3gdol 3s3cgbs dd3-Bg s 500 Mol
90B9H-39093MdM030 3530060;

4. 2556500DgdMwos BobZIME bEH0TMGILs S FNegMMIOL HBMIsL FmMol
3930060, B53tMmyse0dg0Ie0s J0ogMmdol BmIol 85309306303 MMO IMOIWOo ©s
L5390 MBM30L godm3zgboos m93MMBOL M33H0oMmo BmAol AsB3969d9wo.

B53OM3oL 3M5gdBHogzmeo 36083bgemds. 33¢0g30L Bocengddo BsdmYsw0dgdo
900™3900 s 300900 909900 3603369cM396 IHAIMGOL omfiggl BobZser Mo
3030308 9JBHYPWMOO  1B53oMbgdom  s0bBHYMGLgdME  306MH9dL.  BodMmATo
B59Myse0d90wo 8m53M™MdoL bmdol dmEgewro, 93mbmdolzm® BMsbg 1LodmI3OMOM
bs6xgdol dmzol dqg3sl9d9d0, 29bbMmME0E 0o MHgRMMIGOOL d530mg3mbmdozm®o
31399 G 9ol Fgx3sligds, 0liggg MMAMOF 33eg30L BoMRYWGdTo godm3zwgboro b3sIlbls
909690900 byl dgmHgmdl Mm3EH0ToEMMO BoLIIWMOHO 3MeoE 030l d9d8mTsg39dsl s
9ol gom35¢0olobgdols 900mbgzg3580 80930MMdOL batrxgool 9539dEH056MmdOL 5350 gdsl.

B5IMHMA0L  S3MMBIE30S S 3NB03530d. LOOLYOGSE0M BsdMmdo ©sdBHI0EPS
03569  %935H003000l  Lobgermdol  Mdoolol  Lobgdfogm  mboggMLodgEHol
93bmdo30Ls s dB0DBBYLOL Go3MEEIBHOL Y3960l 2016 fierol 27 ogeroliols (N°23/29-01)
06 dsb9d0l Jglisdsdols.

bY@ 3330l 89©YagdBY  39dmd3ggbgdrieros 9 badgsboghem
399000035305 (850 BM0b: 6 LEASBH0S S 3 Lo3MbRIMIBEFOM Bologns).

330930l Bocyergddo FoMdmagbods 3MMgd@Hgods doowm ™o bsdgabogm
403b@Eo0:
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vV dmms  Ombomoeggeol  96hmgbmwo  Lbsdgabog®m  gmbool  Im3wrg3s0560
06003005 MM0  LodMPBIMOH™M  Lobgwdfogm  Lsdgsboghm  4cmsbGo, 2016 (oo
(Ne03/33);

vV dmms  OMboeggeol  gmmgbaeo  Lsdgsboghm  gmbool  md@m®sbEmeol
LogOBBbIMEGOM FBIMPMOL gMobE0, 2016-2018 () (PhDF2016_104).

Bs3MMAol  53MMBs305  Fggs  03.  x93b0dz0ol  Lobgermdols  mMdogrolol
Lobgedfomm  bogzgdlo@GgdHol  93mbmdogols @s  ¥0BEYLOL  BSIMWEIEOL
9306m39BHcM030L 3omg®ol 2019 ferols 26 03wolol bbmds®g (mddo Ne8).

LoobghEsgom  6sdMMAoL  bEHGYIGHNGs.  bsddmdo  Jglgqds  FglegoEol,
3990ggbgdmo  5069305GHMGOoL  Bsdmbomzool, Lsdo  ™og0lL, smo  J3gmagzol,
©51336900L, 259myqbgdo  OoEHIMIGIOOL Looby s IBIMMOLOYLD, MMIgEos
9m0353L 204 2396 ©U.
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0530 1. 8ol39¢rM0 3me0oE030L MYMOO0Eo L5g3MA3Egd0

1.1. golz5¢EMO 30030l HMEIO S SFOWO 33l ME 93mbmIogme mgm™m0sdo

9306m303M6O  WoBHIMOGHWMmSdo 3oz MmO LMoL  SMYMNYZIMMZ560
06@9Mm36935305 5MLGOMAL. GH9Mmdobo 93mbmdolid)-3eslingmbigdo 30639wa LydgboghHm
06MHbgsdo  Jotgn doduds (Karl Marx) dgdmo@oebs, ®mdgwog s0bodbmwo Lzmeool
Hom0mBo 96 g0do 2mErolbdmds, 0byerolger 93mbmdolBgdl ssd Ldoml (Adam
Smith) @5 ©@9300 ©®0356©mL (David Ricardo). xmb dg0obstr 3906%0 (John Maynard
Keynes) {g0b:  “93mbmdol@-3arslogmligdo” sdsdo 39 33eolbbdmd, 99odengds
0593300005390 9030l LE30MOLZOMME, “3wsliodMMO B3MEEol” oMMy qbgdl
©930© 00350mEML d0dY3MYoL, 964 0ds0 MHMAYDTS3 296530909l ©. M035MEMUL
9306m30396 BHogwgds, 3500 dmOol 56056 xmb LEHowWsGE doero (John Stewart Mill),
Serxmq domdowo (Alfred Marshall), 5 3GMxgLMO0 sOEHME 30gv (Arthur Cecil Pigou).
X. 3906%0 51939 0WPoMYAL, MM “Bgdmzol sbermlbss 3eslinlzmbgdsdgwo EMM™OL
©OgBHcmobs,  GMmIwol  Fglodsdobo  43gexgMo  offsMdmgds IGMmIom o
30bBs639(Hmboos 39Fo6dggd0Ls s 19659939900 IOMIS 39dbmEmy0gdmsb, dMbgdcog
M9LOLYOMD, IFoMHIMGIWME  IM{iYMdIOW MDD s  979dBH050  BMMBMZLILMD
96005  Bs3m35¢mm  [omdmgdol JoMoms© BodGHmMe®”. 99dymddo  s©bodbyero
0009900 256530005091 > BMOBPOBIL 58 3HYMTObOL QoTMICIMYGOS ILHZEYTs §3bMBOL-
A900s, Fom  “930bMIoLE-3¢ollogMBgdol”  F9doagbermdsdo  8909y3zsbgl  BGMLbyo
930b6m3olLE0 596 d5EHOLE Lgo (Jean-Baptiste Say), @Al Jsewmbo (Tomas Maltus), xmb
UEGH0OOE FoE0o, SWRMIE FoMToO s SOEGMO 3039, 51939, 2950D0sMYL BoJLOL
3906%ol dgbgmegds 03 3Mmbom, O™ 3sbozmbigdol d98sygbermdsdo oEM39L .
Ldomo @S @. 6035OEM. ULHmOHg 50bodbMwds  53GHMO9dT>  FobEgl  OLLdSTO
930603039600 bgz900Ls s HoMmBmgdol 3MM3gLOL sbEgdME, LoMPTOLYE FOsBEOYOS.
3wobogmemo  B3meol  (omdmdoygbergdls ImEol  golgowrmo  3meo@o3ol
Lo®IoLYMEO  BsEOBO  JIBBMOBOJW S ©I30E  MOIIOEML  Joge'.  HOISMML
dobgzom, Lobgudfoxm gsLosbo Jorswgdol gdobool abBom dgalgds dmddggdls

193006080370 09mG0580  “G035MMbYmmds” 60dbsgl bgogzsl, mdgwos 93mbmdogm®  LolEgdsl
000d353L, MHmamOE LodEoMOL HoMmTMgdols s Qobsfogdolisggd dodsGomwo Jdggdgdols s
0bLEGH®MBBEHIOOL 9HDMBWOMBSL.
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906599996069 390Bg 965 Fbmemo gdobool OML, sMsdgE dol 990ymad 39H0mIog,
653 dmbobergmdols Imemobol 89gy09. 535mobogg, Lszdom MmME0s 53 Bmgwgbol
Bmdoby @5 35001 3MMabmMBoMmgds.  Lobgdfomm  goliosbo  Jomsegdol
90bBsb6dodormmeo  gdolos, OHMMeE Lobgwdfomm LsdoYXIEH™ ©IBOGOGHOL, 939
36MOMB03E0EOL 300Md9000 IM3w9350050 s AMIY350056 39MH0M©T0  LEHSdOEIME

9326M30376 BOHIL MBOHWE3gEYmRl, M 93:6MB03580 5P 5943l M03sMmEMBGME
LEOM  993035WIPPEGHMO  BHMWMBLL. M) EIBOGOGHO0 OO AOILILOIPOL  MEIHMDS
960356900L G095, 9B LOESE0S F9FMOOELIZL MGEZ5006 39M0MmEDY Fogwrgbols
dmdbgbo Lobgwdfoxzm 35¢0l by FoMMGdSL. LobgEdHoxm Golosbo Jowswqdol gdolos
9, 99 gbom, Lobgwdfoxnm LsdOMYXIEH™ ©IBOEOGHOL Fg3Lgds GOl LsFoMmm F530b,
ML 936803500 5O 593L 35MIEBIL WS 3MOBOLYAL. 5©b0dbMEo 9dgsegds 0d
SBOL, MM Lobgwdfoxzm GoLosbo  Jos®owgdols gdoLoom  Jowgdo  GlwELO
39OBM3L  93MmbMB0o3MGmo 3ol 3gHom@do 930090 ME  goolobol o,
595b06539, oILObOEOL 29653390l F93060900L  TgLodEGIWMBSL 0935, M3
395919999490l AMLOBEGMBOL BsOIMM B969d0L 93MbMB03O FYMTSMGMDIL. MH03>MML
“Gm@mdol”  303mmgbol  JLodsdolo, vy LoBMASMIdOL  gmgzgwo  {jggzco
39936000990, MM LsTMToz3wMm BIRIMS A559JoMFYgdl Jolowgd Lglbol doMoms
056bsl o BBy sMEbME 36M3gbAL, 53 Fg8mbzg3580 Md0YS300L LadHMEIbE™
3905339000  29MBHM@©Yds 398900l 4965339000L  LoOEIL. S  ZoMEMIYOSTO
LobgAFogzm 35el 5M60M0 9RB9gIBHO O F93w9hs S@6 996905 93MbMT03ME DBOHPBY
(Fisher, Seater 1993) o000Ls®30L, GMI MO3IOOML 9930350 bGHWOMBOL MMM
99O, Mbs  ©I38sgMmBoEIL 8980  30MMIYdO:  30639¢00, Mozl
LEOMPYMBOOE 296F30M9EHOL FgbodEGIWMdS — 3830JOMY, MM gl 30MMdS dm3gdMWwo
900amdol gotgddo (Lb3gs 0obsds® 306Md9030) LEOWMWEYds, ML MOIsOEML
993035096&)OHMdS 56 40)eobbdMdL, G Lobgedfiorm bstxgdo 990dwgds 5@9MgdIL
50039 535300 2569 9539J3H9OL (Caxc, Duxenrpun 1996, 238-239). 5d0E™a gl 456M9dM9dS
dmdsgcmol  29633M9@Hol  Loglgdoom  Tgbodergdgerls bol s 93 dgdmbggzsdo
LOBMASOMGOOL  FMTo3eobyEIO MW MEObOIDE  FoIbGs  Fgdmbggzom  bsLosML
5GHO6MOL;  IgME9, W0330MOMBOL  TgHBYM©30L 9O  sOLYOMDS — gu  SOYMIIDEHO
39olbbdmdl, O™, 09 9306m303M0 1d0gdBHgoo LsFoMmgdol Fdqgdmbggzsdo 396
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3bgMbgdgb 1530LBWSE LLbLMYdOL Lglbgdsl, 35dob olobo 39L0doLEHMEMO dmermoobols
399m, 56 99B0Ms396 8080bscy dMbBsMmGosl s M03ZIMOML 93035 gbEIOMBSL
5QPO00 56 9969d0.

3l03mBgdo 9mEbbIGd0sE B1035MHPML 9d3035¢9bEGHMOMBOL MYMEOL, Mol
dobgzo0me3  9OMbgmoboged 96 goblibgozgds  93mbmdo3oBg  gowslobosgdols
330 gdol s bsMXgdoL (33000 gdoL  9BIJBHO. Bogowoms®, vy Lobgwdfoxnm
39BOEO botrxgdl 2oolobogdoll BOEO® 5530656L9gdl, 3580b Jz0MEYds Lomysbm
990bgmd9gd0l dmbds®gds, MoYBsE 830M©IdS 496356035000 FgamLsgse0, bmwm, 0y
Lobgerdfonm goBmo botrxqdl Lobglbm 3530@swol doBIODBY LobLEGdOL Lglbgdoom
530656LgodL, d580bsz 9306M©Yds  Lomxsbm  dgmEbgmdgdol  Jmbdsdgds,  Mrosbs3
016905 65HMPIOO FoILOIbEYdOL FMLOEMbYo BOEOL godm. 3OMdwgdol sGLO
ol sMol,  OMI 559056900 035¢0lHobgd9b, Y) FMogMmds Zswol  sSLYdom
55306560l L3NG  bobxgdl, F5dob TmTozsewdo ST 390l ILIFIMSE oL
3(30009IO©  AIDBMOOL  25oLoboEIdL. 306506 58056900 MMH0YbEHOMYOMWdO
56056 565 9000bsg FgmbogowBg, 95990 396MBsb9bEM F9dmbogsdg s 3ol
d0bg30m (30000Md96 Lologmabwm 3o3wol 8s6dowby MBHMb3gwYmb MsbsdsM0
9cmbds69ds, 0lobo 58 898b3z93580 B08EObIMY 39MHOMPTO QSBOOL IBsBMYJOL.

3OOV 99303596 MOMBS 03936 IMBIMS30  Lglbol  LEGOWJEHMOOL

090500996md0ols s LadMm3gb@m  gobs33gmol  33w0Egdsl 9Mm0I0Y039
90050 gO0m.  FogoWoms®,  Mg3gbool  OML  93mbmTdozsdo  sEAOWO  5J3L

Bo3MmMEIbEAM 39653390l BO@LL, gl 30 53306093l 0b6379LEOE0YdL s 93bmToIME
BOEOL. Sbgm 3009693580 Lobgwdfoxzm 3mEwo@03s Mbs 0yml 58 FodsMmIEXgdOL
Lofoboowdgam  Bsdoxgdol  gHOMdoMds - dmbEgl  Ls3OMEIbGH™ 396533900
390306905, 250DsOEML Lobgdfonm BsLOsBO Jomswgdol gdolos s Lobgedform
0639L3H030900L 2obbmeME09wgdom 93mbmBo3zsd0 F9o335wmb 93mbmdozmMo Ggzglools
396096305 93mbm3ozmmo BGOEOL dodsOmMEgdom. 96 IBO0E0GOL Asdmygbgdom
bmM 30993 9363030l BEBH0MWoMIdS sOLYGOME 3M0DOLWME MY MdITO, BrOMS
39990% M09l FoMdmgdol JsB3969d¢9gd00 s dghygl 93mbmB03MGOO oEYds. T3S
530ob GBOLOL GOoIBS 5©T53WMOOL 39MH0MPAIO FoBOPOO F5ILIBIOL Loboo bggds.
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090LsmM30L, OMI ob3zLEBOZOM®, GMIg T3l o943l MBOM OO Po3wgbs
3036 ©Y9390bg, 3609369crm3z5600 gobzobogrmo Jwsbozm®o ds3mrmgzmbmadozmmo
L3MmEoL 300093 JOPO M93LORObM FoMIMToYgbeol, gesME 3Mgb3mEolL (Edward
Prescott) dog® 899993539990 Mgomo 00Dbglb 303wgdol dmgwro (Real Business
Cycle (RBC) models), ®3¢olb dobgz00m 9306803580 Mgoemwy®o dm3gdo 860dgzbgwmasb
©59M3000909ds305 d0BbYL (303w GdMb. Mo ®O Fm39d0 MOl  93mbmBozol
956 bsfodo sMBGdMo 0993900, BogoOMO®, 330, MMIJ03 393egbsl sbgbls
BoPo®dmm  BMbJ305Dg, @LSJAGOME  5ST0BMS  BOMEYbMBdSDY, Logmberolbs o
dmdLbobmgdol LsdmogMmdm dglyoggdHg s IMBAsMYOIMS 255)Y39EH0W09dbY.
50b0dbo  0gmMool dobgzom 93mbmdozmmo dmdo s®ol TJIRO WIWPIIODO
LoPo®mBmm Tm3zol s 93mbmBo3MmO MYEaLoYdO GOl FgEIR0 OIOYMBOMO BofoMdmm
dm3900L.  3OMGHMGH03MIMO  MJoOHo  d0BbgL 303w gdol dm@gdo  Lobgdform
bo6X 900 53065610905 LHQOILIBIM TGIMVBO3 GO0, Ol TIPS FMbIsGgds 306~
©9%5, bmwm Ls3OMEI6GHM  gob65330000, IBIBMYJO0, Bsddom  doewols  dofimgds
0D6M90s. M550 M0 30BbIL 3030 9d0L ImEIEroll Jobg300, BoLZHEME 3ME0E03SL
543b  MoGymzomo  9xu9dGHo  ImbBsmgdsdg, ™MIES  ©IYI0MO  9BgIEO  3dBbos
399033985%7. 5060360 dmgwo 9999y M6 [obsdoMOHmdl gytbmds:

300390 f0b5306Mds  FgMEMEMA0©H0s.  BMmeE  @3sbo  (Lucas)
59303999, 5M0bY0 boxzsbA9d0L SL53E0W DS, 853093060 3MO TMEIWqdo
9036mb5x3d3wwqdol — 96y 8Mdsgms  LocRRgO0sbMdOL  FodlodoBogool, FoMIgdols
9dma900L dodlLodoBozool s MOE0MbICME FmemEObol — (3bso Fomzswolobgdom
26O YMBOWoYm 9398090. 3mI30EGHIOMWo  3OMYM5TgO0L 296301569350y 53
59m 3960l 255)Y39E 0 MMM 96, LygMH MM, 89v9AEGOYO 0yM: 5833565 Fgygbowo
9mggdo 00abs Mo 0dbgdms, MHMI om0  b50EH03MNMS©  STMbLBS
399999090 49HJIMs. 58539 O™, J530M930bMB039M0 BsoBol oo bsffowo
LPmO9o olgmo dmgwol 3m3bsd0 MM gmdL, HMIWolL sdmbLbsz JoMGH030 ©
9m3eg 3Hgd0m 530WsE Jg0dergds. 30830993 IOME0 Ggdbozol gobzoms®mgdsd sligmo
9mggdol  MHobmdMo30  25s(Y39@e dgLodwrgdgeo  dobo@s. Mg mo  doBbyL
3030l mgméool (RBC) 360936gcrmgzs60 {3erowos s3mblbols ddersgho Mogbmdmogzo
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9900mEq00L 2963050905, o3 MBOM  LOYWYMRBOEo  IMEYgdol  JgdmTsg390sL
d9Lsdegdgwl bob;

9969 58mbO35w0o 3060HMds  3mb3E93EYOXMM0s. 1970-056 (argdsdoy, yg39d0L
oo  bsfoero  BoRbgmEo  0ym, GMAMOE  9MLOWMEYMBOWgdOL,  2sdmIzgdol
3394GHMOM030 M3 MdOL 459mI3980L 39690603 FMEMEIMBOWIB F5LOOL s Fslimsb
dmMg doobrmgdol 99ga0. 350l 808EI35M0 3MgL3MEGH0 LESGH0smS (303Wdo
593303905, OMI MY9g3900 F90dEgds 50blbsl Egdbmemaommo Gm3gdom, MHMmIwgdLss
5QRA0WO 593L 3mb639M96EHWW dBOYODY LOHISE FMdbowo BILYdIOLS s by Rsligdols
306mdq0d0. bbgs LoEYz90000 OHMI 300350, 0L 53330390, MM MYoIOHO odmdz9d0L
330 gds  dglodems  sblbooygm, GMmam®E 450mdzgool 0bgdMog0o dmiEmEemdols
(33093 5 565 AoLYD oIbGMS; 0L 59(3H30EIOWS, MMT B0 50BMBYBYIBOLMIbS39
0o gdH™Mds 0B Yds, 653 359m3d3900L BML 396530603900.
30oM3MgdmOH@MOOL DO bgergzsliol Bl 0393l s 3w9ds39dL IGMTol dofimwgdols
BMOOLO3I6 d0dRGOL; FGoMTMYOMOHMOOL BOS 0393V, OMAMOE 459mdz9d0lL, obyg
5b5g8900L BEOSL, MVLSE 35330MIOOM 303 1Yo IE LsdYsImdo.

3slo3mlgdo LodsMEH030LsmM30L 9839096, MM FMs3MMIOL BsGIXJOOL DM
5306561905 29OLObOYIOL BOHOL bsGXDY. Fez3MMdOL botxgdol BGOOL 93930
39230005  gobgobowmom  99dgao  Lobom. 306390, OHMEILSE  SROWO  53L
9005360m00L batrxgdol gOHmXGMHO DBOHIL s FgmeY, MHMEILE FNs3MMBOL boGxgdols
DML 593L 39MB5696EMo Lobg. M 5P 5d3L FOZMMBOL boGrxgdols gMMNXIMS©
BeMEoL, 35dob  ImbTsMgdOL  FMEMEMds 9O 033Wgds,  MoPD  gob3oMy3500
d99mbogargdols 99930690 3039606 YdS BsBMYgdoL 999306M9000.
50b0dbMEologsb 4oblbgeggdom, GmEs 8093MMdOL botxqgdol BMHs 396M3569bEme
bobosmb 5G5MYOL, 35F0b 500 593L Bomy sbm FgOBIMdGBdOL BMmbdstgdol d9d;3060gdsL
Q5 965 BsBMPGOoL Fg3069dsL. Fodobosdg, 58 F90mbzg3580, LHIMIBT>MGdM
bsbrxgdol  dgd306M90s  dm93MMdOL  botxqgdool  bsHBOHOL  GHmeros. 93 3momboom
35b03Mmbgdo gdudsbloE FolZOEME 3MEOEH03L YOMYMTBOMOE 5BLYdI6, 39MHdm:
90005360™M00L botrxgdol DM 59306098 3gMHdm dmbdocmgdsls s 0639LG0309dL, Mg
000350 93mbMm303Me  A963056MdsL ol  bgol. Lsbmyomgds Jodmdl, MH™I
Lobgerdffogml  dogh  bosbOxgdol  LobsHobm  MdW0Ys30900m  R0bIBLYDY,
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3905LbOYBOLASD  25bLb3s3900m, TFMTozs¢ MoMOOLIMZOL OO  BH30MmM0 0gb9ds,
596 8o oBOOD A9oLOLOEIOL 93 35Ol OHLHdMBYOSE. 3XSLO3MBYdO
dooBbg39b, ®md Lobgerdfogm goeol HBMEs IMTo35¢0  MMdJOOL  ,25d5M 330l
AMERBB0s, M350 93 T9xsLgd0L EOML GMMT6700LIRD MBS 2o635bgsmm Jos s
Bogo®gm Lobgwdfoxgm 35¢00. 53 99356513690l gdmbggzsdo Lobgardfiogm gsewo dsGo-
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360BoLgdoL 39M0MmETo dmbsbwgmdol doge bgds Jodobstg Imbdscmgdols GodEocgds.
5060360 Bsg56Mm©bgd0, Lobgudfoxzml »dodygdl sdEHomcmo BolZITMmO 3mwo@o030b
Do68500730L5396, Mo BoLZOEME LGB dTo A5TMOboEGdS;

v gsbgdo s bgagslbo  Bgaws  H9oaoMgdl  dmombmgbols s dofimgdol
(330w gBbY;

V' 330009090L 9OMMdwog Inmbmgbsdo, 5J3b MBOH@ B3swo Im3Erg3500560
99393A0 B9oO 950 3z905Ls @O LJIYOOL MBYbY, 30EY FBoBYODY. Goligdo
DX IO 5OH0oL bobGo s I30Mg0 330Egds bsbsMRgdOL Bgdolidoge 9gwgdgb@do
(0mbdotgds, 0639LBH0E0g00 @S Lobgwdfoxzm bostrxgdo), 0393l 399mIz9d0l mbols
33LOOU.

303mm9H90L HotrBdmoy9gbl:

V' 9539930 Bmobmgbol  303mmBs. Fmbosbm®Omds doowfgzs oMs  gobigdol
9mgdbomdom, 50539 00 (3305J00L (330 gd0m, MHMAE9do ImJdggdab 9539dGHwe
dnmbmgzbs®g. 9MLOMEo  ©olddgdol  dobBgbo  Logmbgerls s FmALobMgdsby
30515385000  9x3gdBHosbo  Jmmbmgbss, Mg MIgBHgbows om0
0639L3030900L 385GOLMd0m, HMIwol JobYbo Forseo LE3OHMEIbEHM 25653390009;

vV goowbg  dmobmgbs 9990 GOsBLaJgomo s B393MEsEoeo
9 303900L556;
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v bobBo 6m8obser®o byaggsligdo;

v bobo gslgdo.

3906%0569egdds  d9ddbgl  dgMgmeo  93mbmdozol  30MMdgddo  93mbmdozol
Lobgerdfionm  GgyMomgdol  3m6309@Mwo  dgomEo s BmMIgdo. 93mbmdozol
Loberdffonm  MHgameo®gdol yzgwsbg MRO™  3bmdowo Igmmo  bG0E03wOHO
303030l Lobgumgdoom 6oL Homdmygboo, MMAgwlsg bdoMsw 0ygbgdgb,
MHMYMO3 930bmdozol MHgameo®mgdobsmazol, 1939 93mbmadozmMmo BGOOL bEodwmeoMy-
00Lom30L.  9BBH0E03WMOO  3mwoB0ls 9gYmHbmds  Lobgardfomm  dowxgBoU,
LogOEILOIbIM 3O EHO30L S 3OM(396EOL BMMTOL Mg OEMmIOI.

3906%osbgargdo  93mbmdozmMo  ©ogd3g0mgdol  3OmEgldo  dmaz0(m©gdgb
0639L3030900L LEH0ME0MGI0LS396, HMIWOLHMZ0L S30EgdgE0s F98IYO:

1. Lobgardfonm sbsbstrxgdol BOS, HMIGois YBOHMO39wYmaL s6slis38>M0lO
dmmbm3zbol bEodMEoMmgdsls;

2. 3m0® 039, OmIgwoi dJobbo obobosgl 06393 0E0g00L  bEH0TOMmGdL
936m3803580 gm0l dsliols BHOL 4969dg;

3. bLsob3zglBGoEoMm  3OMEgLYdDY  BgImJdnIds  FOILILOEIdOL  BgIZzgMdOm,
090Lsm30L, H®MI 50DIMOML, HMYMEOF LoHo®IMM, 0l LodmTbIsMGO™ FmmbM3b..

3906%ol  dobgzom  MHgaMwomgdol  3Mmgbdo 8mogsMo  GmeEo  939m3bol
Lobgdfozm IBIBIOIXGOL, OMIOL FMS3500 FoBsbo ML 9R9JGHIOO BMmmbM3zbol
BM©s ©d bgmbogMgmo  3060Hmdgool  dgddbs  3gMdm 3930305 IdOLIMZOL.
Lobgerdfonm bsbsGxgdoL 8350 MOO09EEGH0M® 0gdMw Mbs 04bsL Lsdgbogem
33193000 b5g056MdY, LobgdHogm s LEHsMIMM ObFOILEHMMIEGHWEOOL d9ddbs.

3906%0ol 000gsbg oyMHbMdom xmb 303U0s (John Hicks) 1937 (gl 890ddsgs
4390sbomzol 3960 36mdowo IS-LM dmgwo (sbwérmeo 93mbmdozol bmaswo
05360093630 3M0  Hmbolimmmdol dmgwo). 3o3bol  dobggzom  3906B0sbMMO
0JMM0s  5965¢0HIOL (3900399 JgdmMb39390L  93MmbMTnzsdo s 96  gdLabmG9dS
3logMMmo  93mbmdozmMo  L3mol  0©JJdOL  IbBMYSOMIISL.  MRO™  gBogs,
390605660 Imgwo (o®mdmoygbl 3arsbozmmo B3mol 0©ggdol gob3z005MgdL
dbmem@ 35906, MMEgLbsE 93mbMB03500 YOO 593l 03300 IOMIOL  boxgsbyols
230053 gumdsL.  303boL 5B dBogl, MM Slgomo Fgdmbgzgzs ogoJLOMPS OO
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9360900l 39M0m@do. 303L0L dobg3z0m 3906B0sBMMO g3y HoMBoBgdmwos
5B39690L BoLZOMMO 30m0E030L 9BIJEH09BMdSL §3:bMB03MGmO (3030 gdolL 39H0M©A0
(De Vroey 2016).

303bol ImEgwo 49BLO3MNPOMGO0? 3M3EIOMEIO Q9B BEMBIM TmEaEr0sbol

5 5306 356Lgbols (Alvin Hansen) ogm09dol 99009990, H™Igdos 9OHmdsbgmmsb
53060B30M90L MmO 1YB-0mEYL:  3JobBoBMOLs s J3wobogw®L (Modigliani 1944,
Hansen 1953).

303bol Boge F90Mm™e35Hg0Io  dmEgwro 99damIdo  gosbseroBgdmew odbs

30 3-3906D056496M0 B30l Fomdmdoygbargdols Foge. 53 Lgzmerol 0ggdo dglfogzwrogn
0gd6s @mbo GHoMgseol (Tony Thirlwal) 8096, G@Igedsig msgolo Jgbgegdgdo
Bo3MoYgoe0ds 89900930 943bo 3964E0b Losboo (Thirlwall, 1993):

1. sbsgd8900Ls s 93 3930MMdOL EMbY oBOLLBPZMYdS Lodmberols s LBodwdsm
doeol 35HM9gdbY;

2. 0d9wgdomo  3MFg3mmdol  SMLYIMBS  39300MYIMWOS  9BRIJGHIOO
dmmbmzbol LodEoMmglmsb;

3. 3938060 9OHOMdE03 0639L3H0E0JOLS S JMNMIO3 IBSBMYJOL TGOl SGOL
53165396 M0. 30Dgb-0909gaMmdM030 39533060 0fjygds 0639L3H0E0Y006 s F90gY
3950L BIBMYIOTo s M5 3oMoJom;

4. 3mbgBotrmeo  93mbmdogs  360936grmzbo  AobLlbgogads  dMGHIOHIO
9306m3030L5256: BMwo 9O 9MOL  bgoBMOo Mo, bmm  Robsblgdo s  3sero
3600836903560 0696H90096(39d09;

5. 3ol MomEabmdMog 09mMosl dgzmdsdo 9934s3l LoBMASIOS F9IEIRO
L5530 0BgHB0b 2odMIEObstY:

5.1. 3o sGob 9bmygbmco (33o0;

5.2. 35330ob Gmemdol (MV=PT) 30b9b-09092086:0035 0fjygds 956360056~

oM 3bbog s 561 3oGrodom;

5.3. goemol 36b3ob LoBdo®mg 56 sl 39T030;

6. 3930@5obGHMM0  93mbmdozs  08sMMgds  0b39LEHMMGdOL  ,,3bMm3gE GO
0bLE0gdBHom", OMIgeros 49bLsbL3zM35L 0b3gLB0E0JdOL ™bgL.
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G®0ogzsol dogM JgImmo35H9dwo 009900 d90ymdTo goBosMmgdIem 0dbs
3L3)-3906D05696M0 13m0l Homdmdsygbargdols doge. 39OHdm:

1. 3m ©s30LbmbOL (Paul Davidson) dobggzom, 3906Bds dmobobs Lsdo
3600369c0m3560 5glomdol 00 g6EOFB0Io30s »,3ELOIWMO MYMGOsT0:

5) 308535eB9g 90dgds 3936 9bs Fmobobml Fo®lvryendy;

0) 9MHMMOWO30 (33¢°0909d0 (FoLgdoL dmdbogrmds HBOb39wymxl g9
05BMOL [frbslHrOHMdL) o

3) Mol 6xoGHMIWMOHMDS (3eol0ZMNMO OJMEHMT0S: B0 Fo3wgbsls sbgbl
930L90Bg o 965 259MT3905LS O LGOI DY). Ws30LMBO 5B0TbM 0@YJOL 56
005693l s F0560Tbgdl, MM B39bL 33bM3MMdm 360d3bgerm3zs60 933930 MdOL
30609030 s M350 560 Fg0dEgds 0gml ©sdMm30090MEo Fodmlimendy, 1939,
9603030 dmbm3zbol 33e0wgdol 00 3 3P0, A6 BoligdoL Imdbogrmds 56
BOHM6390gmRlL LEWME OLOJTGOSL. FMEo 96 3OOL BJOBHMIMMO S Ol 453egbsL
b gbL 359mI3905L5 O ILEJTGOIDY. I30LMBO, 0lg3g BMAMOE 39060, FbOL M FgOL
99%393GO0 Immbmzboll 0©gsl, GMIOLM30LYE SMEFOYIJ0S 59EH0IOO BoLISEIMEOO
5 3b9BMME0 3M0EH03d.

2. dobgoe 3oagazol (Micha Kalecki) ogm®ools (mGo 3600Bolols dmgero)
dobg30m, ©OL5JFYIMGALS O 3930GHOWOL  IRWMDYEGOL FMMHOL  MONOGODMS
9600369035605 s 3930FsolBgdols Joge 45Hgoeo botrxgdo s6Hob doBbgL 303w gdols
30035600  oboegdo (Kalecki 1954). 3sqngi30L 8og® d9d49dsg3gdnger  odbs do®@Eogo
390mbogo-bostxols Imgwo (sbmOmo 93mbmdozobmgol, dmegmmdol s69dy),
BoO3 800560 gdmbogwgdo GHMos 3930G5olGHJdol JogH 2ofgmeo botrxgdol.
3906%ols o 399330l ®9MEm0gd0 M589bodg 86033690 M356 LogMmm  9wgdgbEl
3903393L: 3060390, MO39 F50s60 gMMMdWOZ IMbM3bIL 9§3mbMTo3MMO sg@0IOHMdOL
33w0gdol 3609369 m396 RsdBHMOMo 49bobowsgl s POl 53dMIL dMbgEscrmen
9306m3035d0 Lgol 356mbols godmygbgdols dsmmgdEMdsBy; dgmedg, mGogg dgzbogdo
960356900L0g90  gobolbgzagqdl LsdmdbdsMgdm s 0b639LBH0EOMG boGxgdl s o3
3965369L  2960bogrogl  dmmbmgbols  4ob3LsBOIMgE  SJBHOME s (335¢gdS©
30033mb9gbBGo; dglsdg, MmG039 93mbMIoLEBHOL YHBMOm, RBsLYdOL MbY Fsbolisbw3zMYds
30omIMgdgms dogm, GMIWgdog Ls3MMG0 Imagool BsduodoBsEosl (OEMdIb.
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90oMm3mgdwgdo 5939 FoBLEBMZM396 by aslioll mbIL, GMIgEWoE Yseodgds 56
dOMIoL, 56599 Logmberols s IMALEbMMgdOL d3BIMDY. LogMmm FgbgIgdqdmb
90Mo©, 3906Bols @s 399330l AMBIDBMGOO0  9HTIBYMOLORD  4oBLbgs39dM e
9wq996GHoLoE  09o3ogL, 9353 990amddo  29653060Hmds  3mUE3906B0sbmMo
900500 gdol  dogbom  3mBoEosms ©oRYMH6E0sE0s.  Bogdsmos 89009y
3obLbg039090%BY: 39060 d00RbBY3L, MMA 93mbmdozgs HoMmBm®qbowros M30MoEglo©
5GH™MAoLGHMOO  3mB3MOMIBEBHMEo  BsBMGOOL  GOHOMIWOMdOL  Losbom,  Jowgs3o 30
MEO0AM3MWONYOHO  d3DMGIOLYD  TgdsMo  93mbmBozol  sBoroBL 960 Fgol
30653 guMdL. HgMob0dbmw0Ib 259m0bscg, 3906%0 yMMmoE®gdsL STsbgz0gdls
530630l FHDsME D3O IBIbIOIXGODY, 39¢9(330 30 - I3 BB IBIbIG-
X90%9. 3o9bLbgs390ME0s 53BMMMS gbgMEgdgd0 BsdsBOHM 93mbmdozsdo gMol
016900l Momd3BY. 39060  m3wol, MHMI RMwo 0ddbgds ©s  JMBEBHOMW S
396G mE0 d5630L Joge (5739 99360865300, MM 0530l gOHM-9MHm 30039 65dOMATo
“G5dBHoGH0 8ol dglobgd” 3906%0 L3935 doohbgzs Mol Jgddbsls 3gMHdm
0563990l d0gM). 3906B0oLOYSL goblbgsz3900m, 35t9E30 Bl b53wgd 360T36geMdSL
560398l o, 535L066537, Bsb Ho9mgghs 3039 Bs, HMIOL MBIbTsS3 Bl 0J369gds
396dm  Bodsbzm LoLGH9dsdo; 3gobbo MIgzgdl d3BIODY FmbolfimOMdOL  sGLYGdMDS,
3993330L  965¢00Bo 30 ME0sbs©  9dYsegds  93mbmdozol  Fo3wwGmo  dgMHygmodol
©533905L;  @OLObYGdIME  53BMMGOL  obolibgzeggdls  dmdsgerol  dmermobolls s
Pobolfoo 49633093 0Lodo  oblbgeggdmeo  sdM30YOIMWIGds, MMIBS MO39
9306m3olEH0 dmEobL 560bos3l 00 33¢rsob Lasbom, Mmdgwog 360d3bgwmgboss
39bLsBOZOMEOo, OmamOE  odbmmo  2sdmiEowgdom, obg offdgmdo  9dgddbocro
900MBsMm9Md0m. 535LMbBs39, 3906B0 IMBogwols G9Ebmdols FgliodErgdEMdIL SVOsMYOL,
39330 30 — 56

3. 350933308 3096 F9IM935H900 00 999gado 256530msMs 30356 Jobligds
(Hyman Minsky) g0bsblw®o s6sb@od0wammdols 303mmgbol gotyangddo. doblzol
09MMo0l JobgO30m 9930w gdgE0s BobsblyMHo Bd5HMGdOL dMdogo JmbEHMM™MO,
QOO 309105 0Ym F9Ja0 B0bBLWME doBMGOT0 SOLYIMEO MYYISF0JOOL IBSEO
MboLYy s 8M3MMdOL LOLYLEHOL. doLo SHOOM Yzgws odmf3930L 3slvybo Jgodengds
094l ,,0O FMO3OHMIOL™ SOLYDIMDS 930bMT035d0.
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50LYB0bs305,  MHMI  3MbE-3906D0sbggdoll JoAMIPPDBY  oYMHbMdOm
69" 390605699335  994dbgl  93mbmdozs80  Lobgerdfomml  Bs®mg3zol  awmdowrmMo
dmgo. 69m3906%0569qd3s BMrls, BobsbLYdLS s 3MYOGHJOL sYdsEHgl obgmo
Lo30BsBLM 93P JO0,  OMAMOOESS:  2OILIbOYdO,  Lobgwdfoxzml  bobrxgdo,
LSBOMRIG™ IBOBOGO S Lobgedfoxzm gswo.

690390605690 900 3300535HM396 93mbmdozol Lobgdfoxzm ®gymwodgdols bsd
doM0ms© 390!

1. bEodoWOHMdOL FGPOMPO;

2. 3m38396L0MHgd0Ls s 3MbEHOOMbold0gdgdOL IgmMEO;

3. 308396L0MYOOL, FoMIMYO 3OIMYEM5TJOOL FJOOMO.

306390 9oL @OML BEHOOOEODIBHMOYO0 dmddggdgb dmAgbEsw Mo,
4m39ma3500 139305 MM0  396Mbgdols o  OPIBOEIGOOL 909y, BMIWgdO3
33¢)MI5GHMS 0953009096 3036 ©Yg390Hg s 9®0Ydh o 93mbmTo3sl. sligom
UGHOO0WODBIGHMOIOL,  67m3906B056ggdols  sHOOm, J9b93Mm3bgds:  LETgIMBogEMm
3905L5bO, LMEF0SMMO IBMZ930L FoOLOILOWO, IBTMGd9dO Tdn3MgdolsmM30L
@5 0.0. 50b0dbMo  BEGHIO0WODBIGHMMGO0  93GHMIdGH MM  TmJdggdgb (303wMMO
ddOsmdoL bbgoolbgs g30bsd0. 39MIM®, 96 033egds om0 2ob53393900, 033EYdS
39005LbOEOL 9B A9LIBEOIOL LygMmM MIBLOL FMEFMWMdS S5©TS3EMdOL (39dols)
OO 0BOEYdS,  3OOBoLy @S  ©I3Mgbool MM F30MHEYds.  Labgwdfoxzml
©obdsMm9dg00Ly O AdILOBPYWGOOL  SBgMO  Bobol  (33¢P0ds  93EMTdGHIMS©
5929 0M9g0L” 9539JG056 FMmbm3zbsl”. Bgm3g0bB0osbgergdols sBGHom 3nd39bloMgdmo
B5830b5BLM 3 0GH030L POML LsbgEdFoxzgmad dgmeg s Igbsdg IgmmEol yodmygbgdom
05308 93P Mbs 500Mmb 03 FoMP393900L 3mA39BLOMYdS, MHMIgdoE HoMBM0TMds
0o008mgdol ©0b53035LS S 29IbEOLMBIMNsE BMMBMZbIL FMEMOL. 535Lmsb, 356 Mbgos
3990ggbmUl goLObYdO (30MHOIS0MO S 5M530MI3060) S Bobgdfonm bobrxgdo.
3560l (Roy Forbes Harrod) sb®om, byzombolsdo sligomo doymds »Hébggarymls
Bod0YXIG™  MBbgdOL  LoFo®mdIL 0ol 39MHomETo s IROEOAL  WI3MHGLOOL
39600m©do. o308 dBO03, 303L0  1H3TIOOLOE 9O  MIEOL  BMES-L3IMIVOGM
6932906900l 3906Dol Joge H93md9boMmgdIe 390™MEYdL S IMomMbMmgl sdsEHJdOm
Ubgoolbgs BoLIIWOHO S LORSILILI™ PMBOLANGIJOOL Fo@sMgdsL. dolo SHBEOOM
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L5B0MRIG™ PIBOEOEHO 5 BobgEEAFoRML 350 L3 56 SHOL dMEOMFHYOS, MMYMOF 9L
3sb03mo  blmolb Fomdmdoygbwgdl dosBbosm. 3sblbgbo (Alvin Harvey Hansen)

5(3650090L, M “GBMEO BJOIOHIWIMHO 350 30 56 SbYMIIL, 5589 2o5v9Tx MdILIOL
939460l 93mbmdozol . bgm3gobBosbgegdol  dog  slgzg  ooborobgdmE  odbs
39069056160 ,,650969090 LEHIO0ODIGHMOIOOL” 0gMM0s, MMl JobgOZ0Ms3,
LobgAhozm doX IGO0, OMYMEMF BoLIIEMOO 3MEOEH030L S JHMNMIO030 ghmzgbmwo
36 EHoL 2965H0wgds-4505b65Hogdols 0bLEHMTgbE0, dme356 BMbdzosw dokbyal
9306m3039600 3030l BsHIOOL M9 0EMHOIL. Fo0 SHOOM, 930bMT03Mm0 LoliEgdol
Dbl meo 9ymdocgmdols Jowfiggzols s 9bs6BMbgdoLsmM30L godmygbgd e mbos
0d469L, GMamOE Lobgwdfogm bserxgdo, s1g39 A9LILIWYd0, bmerm Fomo godmygbgds
b5 dmbgl 93mbmdoz Mo 3030l 53sHGdOL (339¢0905MdOL Tglodsdolo. 39MIM,
9306m3037M0 BOEOL 30609030 LobgwdHoxzmd Mbs AIBIOEML  FooLobowgdols
396533907990, 5oL BodoMoL3oMME Fgs9;30MML Lobgwdfionm boGxgdo, Moms dmobobml
3903390 gobsblm®o  OHgBgMH30L (0056599 MM3g  3939d0m, LodOMRIG™
3OMBo30E0L)  BOI0MGs,  OMIGELsE  290m0oygbgdl  93mbmdozmMo  3GMoBoLol
39600m©do.  sbsbodbsgos,  ®mI  Bgm3gobBosbgwgdo  FoLIWME  FMEPOEH03L
396bos39b, OMAMOE 930mbMmTozolL  SBGH00bFWIEoMEm BIMIIBHL, 53 FMErolbImdl
0bxws300L (3$933900L TglsdE0MYOWSE 2osLEHIEGOIOL 25653390900l oM.
330B35WMOHO 3m0E030L 9650 Bdo 3603369em3z560 (zerowmo Ggo@sbgl sbowro
390605660 B3mEol HoMdMBoy)begddss, MMAWgddsg 99odmdsgzgl obsdolzmem-
LEHMJILEGHOO DMPsO HrboLHMOHMdOL dmogero (Dynamic Stochastic General Equilibrium
(DSGE) Model), ®53 335dc093l 03039 3569990090L, Gram®bsg H9owwmo d30Bbgl 303eol
9mgo. 50bodbmwo  4s9m3Eobsegmdl 0dosb, ®mId m®ogzg dmIwdo ©OEO
96003690mMds 9boFqds dmIbIsMgdgms dMmm©obgdl dmdsgwrols d0dsm, 09d3o,
095 OHO d0BbL 3030l dmEgErol Lofiobss®dgam, MgowmMo bgwagslio sbog
39060566 dmgerdo 0BMEYds Lobgerdfogm dmbdsmgdol sEIdomo dm3ol 3909y
(Pappa 2009). bmwm, GemEaLsg LadOH™Eg6@™M 256533900 93536050 BodLoMYdME0s,
3903839009 9530Md0L  boGxgdol ©HEIO0MO 9BgJBHO  FoBOOL  FMBsrmEbgen
0bgmogost (Christiano, Fichenbaum, Rebelo 2009). sbgo 930mbm8035d0 80o360H™doL
bseX 900l 31 GH03035¢MOMOL 583969090 Fomoos, gl 35906, HMLsE Fmeg3mMdOL
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bs6xgdol DO ©0os 93mbmdozol (BEHbIOEH™Mw DSGE) dmqudo 253wgbsl sbgbls
393G30m 3MOLDY O 99996MgLgdL 39960l LogeFMm doewsbll (Gaber, Gruevski, Gaber
2013).

©9050b036w0@b BBL, GMI 39gobbosbmmo mgmMos s dolo dodobs-
M9Md900 0530005639 MmM096E0M9dME0 0gm 3M 3093500560 Fmbsliim®mmdol obgBgdols
365¢00HBY, 499MmMYygbgdgwo MglMLgdol 360d3bgumgzsbo ImEmEmdol 3ommdgddo.
390mbg930m0 5655, MHMI 3906B0oL gHmM-ghHmo Jogsmo bmgzszos ogm 0dvergdomo
m3dg3Omool  369ds. Fmmbmgbs 34393w0bgds 00 dows, MMIGELsEg  F9w9deros
3OLYdME0, Foa6ed godmYgbgdgwro MLOLYdOL sdmJdggds. 39obbo (gMs, H™I
3Gdgds ol 30 96 SO0L, MMI O35HbMm, MMIgGE EIMYJOTo O BIMRME
39903099600 MHgbOLYdO (59 LsgombTo 0go 3WslogMLgdL 99MBMdIMS), 5539 o,
M3 2930300, MHYs IM30IOMEO SMLYIMWO MYLMOLYdOL godmyggbgdol mby.
3906%0ol dobg30m, 9306™3030Lm30L LogMmbY ,,3580MO” PIBSBMYIBOB Fmom.,
MMAgd03 doebg 0O0s 0doLIMZ0L, MM J9qlsdsdgdm@gl Ho®dmgdol mbal LGeo
©5b5gdgd0L  306HMdYdT0.  FgLodsTOLO,  AdILEBOEIOO  AdbobOEIds, MMM
9326M3037960 5396¢3)900L 4963560935000 893306 A59MJ300035, bergm 8500 BOS
30 $o6m3mgdols s olwgddgdol BMEoL (obssmdgy dmddgo Bod@EHMmMo. 4oMEs S30bY,
39oLObOEYdL  Fgmdos  Bgdmddggds  IMobobml  ,35L0MMH0"  IBIBMYGOOL
39030609059, 0dol dobgzom, vy OHMYMMO 0d69ds Lobgwdfoxzml 3mwo@03s ©s
95056 53530060900 A5BHogdol 9339d3H900, SxMgm3g, bbgoolbgs xamaz0UL,
9o GOl LobgEdfoxzmb, sbsbstxgdoloado JoMg30egds.

390690560  doamdol msbsbds, 25olobogdol 35633900l  F9d30Mm9ds
9mbdomgdol  BOIL  2obs306MHMDdYIL,  FMm3Eg3500056  3gMH0oMmETo  LHIMIBTMJIM
boGxgdol  353Hgds  Logmberols @s FmbIoMgdsbg Jmmbmgbol, b Foedmgdol
9mEM@Mmooly @5 ©oLOddgdol  DBOHIL  0fj393L.  98LLMSD,  FMbTsMgdol  BOHom
39903999000 ©bsHBMAdOL F9I30609d5 0639LEHMMOL TMGMOL 3mb3M9bE0L 53(35390L,
53 LEOMEWMM X530, LadOHMEIBGM go65339000L IMBsBHYdsdEY J0a30Yy35bL. gl, o300l
dbc03, LYFsFMEM 0b39LEOE0gOL T9MIol byl s MEbmMEo 3530E oL 0IZMOE
dob39L BEBHOMWU. 4obz0mMaMgdMwo J3gybgdol 93mbmadozobsmazol gb gB9dG0, Mo 0dds
265, 9MYMBomMO 396900Lss, F5d0b HMEs 3mbGHIMIMBOLEGHWOO GHOMIBLBMEOs300l
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36Mm3gbdo dymao 939969d0Lomzol 0o 993505 LsbMm39w0 sYdoMO IMIHEHOL
0535M9g0gos: 3003900,  LoRdEsLEbs©™  BH30MHmoL  Fgalddqgds  HocmBmgdMmogzo
LOdd 5369900l ILHGHZ0MMO35 BoFOMM MBIl  odMbMOZ30LMBEGISL  MHymdL
bowl, 9gmeg, 0md39wgdo  B9gdbogols @s  B9dbmwmyool  30MM™MddT0
306399696@1965600560 36 EHol Lofo®dmgdwso bmMgo MisbmMGo 0b39LE0E0gd0s
LoFo®m (353535 2005, 127). 2505Lobogdol 99930609008 Bgdmddggds gOHommdwog
dmmbmzbsBg (3oelobo@ 56 5M0L oblsBEZMMEo. 93mbmdnzsdo Jgodwgds 5QYOWO
3Jmbgl oligm LoE¥SEOSL, CMEILSE PIIBILOIIIOL FoBOWS FoBOOL GHPMIE0]
dnmbmgzgbsl, gl 35653690 3o WIMI0EYONMY0s  F0bsFMHBYMIGOOL  TBHOID
dmbdo6mqdobydo B3O JoMg30egdsL (b) s Lobgedfonml FbMOI6 dmbds-
6900L5d0 BEZOHY F0EMY30¢OL (g) FMOL MBsGIMMBIBY. Fglodergdgaros, Hrd
930bm3035d0 Lbgoolbgs Lo@sEogddo spowo  3dmbogl 67doLdogMl  d90ga0
303d0b53090005b: b > g; b<g; b=g (56560593000, 353535 2009, 27-36).

1.3. sbsgwo g3mbmdozmo 3mblgblvliols mgmcools
Bo3mysew0dgdol bsfjyoligdo

1980-1990-056 ergddo olzlogdo dmegmmdol §3mbmado Mo Mmool dqlsobgd,
39bLO3MPMGOOM 30 sboer 3eollogMbgdL @S sboer 3906D0sbgEgdL JmeMob, d)3939 ogm.
sboeo  3906B0sbgargdo  sboen  3¢0sllogmlgdl  S0MHEgdbgb, ®md olLobo MYyg39d0lL
3056M9ome  4963oMFH9OIOL  gymHbMdIMEBI6 o  Tob 993965  Bo3erm3zs69093L
03bMMH06M9d5L M(H9300b9b; sboro 3wsliozmligdo, msgzol FbMogz, BmyogH o 3906%0sbmemo
Mmool ad hoc (58 doBbolsmzol L3gEOsE M FgMBgwmer) dmbgdsls 50bodbsgzbgb.
0536009363035 M3OH™ LHOGIMEM 39l 325309, 30O I93609M9dOL IMAL. dmem
39600m©do 39300 M58  dgo33ows  @d  LobmgBol  [obsddmzMgdoz  godmPbs.
99000MOMEMY{0MHS© Gb Mo IOHO d0BBIL 3030l IMPYGOOL 52905D9 S BoMAGOOLS
Q5 953056900l 3930l M3GH0T0DsEool 3OMIIIGO0L BOMbOE sM(gMBg solsbs.
3633931990650 qU, M990 dOBOYL 3030l JoYMTSBS s §3MbMTo3MEmO BOOL
090530 Ggdbmwmaom®o  3OHmyMgbol  3Hgddol  33wowgdol  3m@GHbEow®
360036900md5L 5©00sMgdL. MMI35, 0L SBY3g 0mzs¢olfiobgdl 8936 Bo3wl, M™MIgEos
sboero 3906D0sbggdols JogMss Jom0mYdME0: go8mdz90sHg 9gOHMMdEX030 Immbmgbols
©90mdd99gdol  BMOI0MOSd0  Bgarxkzslgdol  gobloBOZMOLLL  BM356153909d0L
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OMob  ©sfiygdmwo Bs3mgod™m @ BobsbLYO BdsDBMHYPPBY  HMILOMETYMROWO
0b6xmM3s300Ls s BMobsEr®o LoboLEHOL MHMEOm ITMOZ3MYOIO. SO SMLYOIMDIL
566390605 9Hmo dmEgErol sb 360d3b9em3560 bo3armzsb9d9d0L gMm0s6o Bsdmbs-
035¢0ob  dglobgd, Boaod  sOLYIMOL  FBsMmM  Fgoobbdgds  Jgdymdo  dMTomdols
LEAHOMIBHYOLS S 0O GdDY.

30L39WMOHO0 MYy dMbYBHIOMEo 30030l 0bLEGHMMIG6EHGOOL 93mbmdo3MH
303090y 293w9gbols 3603369eM3b9ds 560OL JoMO0MOEO [YoEASTYMGBO  (35¢039 IO
L3Ol oMo g6gdl oL, MMIEs dmerm 3gMHom©do 3w 3goo dgsbogols
9096 8mbs 9530093MmbMT03MM0 3003030l 25ox3slgds s LogMmMm JgbgIegdols
Bodmyoe0dgds. 990degds 0mdal, GMI 93mbmdozmmo 3:mblgblmlol mgm®mos Lomggl
0090L Bgm3sLO3MMO LObMYGHOWIb s WMIFEY 30MMEYds. b SGOL TgbgLICgds,
Mmdgwoyg  800Bbg3l,  GMI  8030MMg3mbmdozMemo  Loxgwd3zwgdo  gobloBrzcegls
0536009363036 890990L. 93mbm3035d0 dMFgzd@mdOl s 2o3mdz9d0L  mbols
365¢00Bolsm30L 360336900 M35605 ygzges 3530Mg3MmbMT03MMHO IMOIo 5©9Y339¢IMS©
0035¢0Ljobgdgl MogombsgrmMo  dmwmEobol  Lyxmdzgwbg  BoMgdYIE
060030056 25050Y9EH0g09gdL. 50bodbmo mgmMool dobgwozom, ddgzctmdols
06906030 MB0IH FoIBES Fgodegds 2o6530MHMdML 0bE030YdIOL MOEOMboMHTS
39005093930 93903s. 25933900l dmbgdm030 MY 390605696 dmgwdo s®ol ol
OO, ®MIJoi3 LOWWO BTGl 30MMdGOTo doowfigzs. MBOM dgBEoE, b SMOL
399m33900L ol ™Mby, GMIgGLsE 95O 543l BsLYdOLs s bgRslol  LEwmwo
9mgdbowmdol 306Hmd9dd0, bmwm dm3wg3s00b 3gMomdo, Mdwmd)3mmdol gl mby s6
0(393L 0bxzwsi30sl (Leith, Wren-Lewis 2005).

30B39WMOO  3ME0EH030L  93M30M 29630005090l dodgo FoLE3d OO
9360900l d90MaTs 39MH0MABs, MHMEILsE IMbEs dobo sbGHOE03w Mo bslosmol
396Lb353900 B30 BO S B FGbg I gddOL Bsdmygs0dqds, MHMBGEmS IOl
50Lsb0dbsg00:

V' 93mbm3ozol  bGH0d@oMgdolomzol  BoLZIWMmO  3MEOGH03S b
960509MM0 bgedols(izmdo Bodwmsmgds, HMIgubsa 89wdeos 8608369wm3s60 Gmero
395l 93630 3M0 (39ToLy s BobIBLOO 3OHOBOLYIOL EOML, 35dob HMEs
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Bo3MM396@™ 96533900 50f93L BmeEmzsb (bMmdobsgrme) 35B3969d9wl, FBobZsE GO
39 GH03¢035@ ™Mol 3603369wmds 30 doswseros (DeLong, Summers 2012);

v 3mem©obgdo, 635380690990 3600Dobol bobydwogmdstmsb, ghmo dbGog,
56 §o6H3Mo9bL 3003030l LOxIZ9WL WOl 9R9JGOL 25dm, GMIgeos bgwls »fiymdl
RO 5JGH0O0 BoLIIWMOO 3MEOEH030L  AOBHIMYOL. TgmEg dbGOZ, FoLZsE OO
09603939000 93mbmdo30L LEH0ME0Mgds B3 05 9B9JE0b0s Forsero LsdomxgEm

©9B03oGOL ddmby 439969080, SO LsdOMXIAH™  ©IROEOGHOL 3Jmbg J3909bgdmsb
d9sM9gdom (Blanchard, Giovanni, Mauro 2010).

3boEo 93mbmdo3MHo 3mbLYbLYLOL MgMOH0s Bobo e 3mEoE03sl obobowsgl
OMAMOE3  ©IBWHEOLMID  ¥3OIMOL  9839dBH0s6  LsFMoEgdsl.  Gmameis  fqbo,
93093500056 39M0m©do ROLZIMIMHO 3MmE0E030L 533MMGOL dgodegds 3dmbgo
Q505¢3blYdMO B0YKIEH0EID FoIbEOOL oBgBo, 2oblozmmEmgdom 3506, MMEgLss
93bmdozsd0 990dRbgzs MrgiEqlos. o3 89gbgds AMANE35056 39M0MmEL, Jos 35¢ol
10O 996560hMbgdMw MBS 0gbsl BB ME s FoOrIMZ5 MbY g (Bernanke 2003).
330B35WMOHO 3MWOG030L Fo3wgbs 9HMMIW03 JMmmMbMzbsBg 9dYsc9ds IROEOEHWMO
bs6x30L 5 00m 8909g90L. 53 80YMAOL 256MHGM 55900 F9GHgIgds SOLYOIMBL.
3o dm®ob 439esBHg 360d3690m3bs d930de0s do30860Mmm 3MIBMG©OL (Woodford)
330935 »BOLIOWNYOHO MJMM0s S FoBYOOL MDY, MMIgEdsi bgasbas Assbseobo
(Woodford 1998):

1. 8005360Md0L  botrxgdols s 3500l go3egbs dmbsGmgdEgdol J3935Ls o
dmmobgdby;

2. 300536MMd0L botrx 900l sx30656Lgd0L FgomM©adO;

3. BoLIIWMMO 3MOGHOZ0L 203 gbs LdB3Mm  LolEgdsby s 396GMsW YOO
05630l 3me0@035%9.

sboero 93mbmdozmMo 3mblgblmbol MgmEool 4obz0msmgdsdo, s1939, 960d369-
mg3sb0 (zamowo 8go@sbs slggg 096 dgMbs6390 (Ben Bernanke), HmIgerdsi 890dwgdegs
do60mo©o  80Ig00  IS-06©Bg, Bowodlbol IOMELS @ Goowmemol  Fglby
9YMHbMdom. 39Mbs639L dobgzom 93mbmdozmMo Myg39d0l 39Mom©do gobZoEME
303035L Mbs 3Jmbgl MB0bBEH0 3MmBoE0s WS BMbyEsMrEo 3;MmEo@03s bs
094mb 056b3900M5d0 Folimsb. v 9emTsbgml T9350096M9dm dgMbs39Ls S 3MORMOEOL
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d9b90wg09dL ©s3065bsgm, MHMA gl MMO FoEAMTs JOMTBINML Lo305mE bl
56M0OL, d0bgszs 0dols, MHMI 096MbsB3g BsBL Migsdl Bl Jofimgdol BMoob
96003690™d5L  93mbmdozol  LEH0dMoMgdsdo. FosMMOW0s, 3IOBRMOPOE 0DB0IMYOL
Mol s BoLOSBO  Jowswrgdol 9gBIJAHL, TogMed ¥9MbB3g SLg3g 3307935 MBL
3905LbsYd0m  FoLgdo  Jgambogargdol 89930M00L B!  IROBIBLYISL,
596 gl 3o B35 50 BOEOL LobgIHogzgml o 0sb gowls.

960Md030 Jmmbm3zbs®y (F0fitrgdsbg) BoLISWMMHO 3mEoE030L 253egbols
bs6obbo  ©sdMm30090ME0s 085D, 0 ©59Ibs  Foowos  F0bsdgmMbgmdol
9 m0b900. BoLZITMMHO 3003035 3MOBMOPOL s 39Mb639L Fgbgmegdom
560L Bodmogds, MHMIGEoE 299m0Yygbgds Imem©obgdol Lsds®mogs. dobo gxr9ddEHo
396900 046905, v B06539OHBYMBGBO 56 Bsm3e056, HMA BobZoE M 3o 03s
5oL Lobm s 3608369 Mm3z960 (33c00EGdgOOLOYD s3eo (Tcherneva, Pavlina 2008).
d9L505d0bO, B53TMOBO 56 GOl DM M BoLISW MO s IMBYBHIOWMWO 3MWOEH030L
UHmMo 3o0Bbgdol dgMbg3s, s1939 9930 GdIE0s MI30MbBIYHO JMEPmEObgdols ddmby
558056900l  s®(jambgds 08530, BT gbs v ol 3mWoB03s Mol LHimGo s
930b6m303Me 99093909  mM09bBH0MGIMo.  Lobmmds @y 498F306M35¢MdS
9608369cm39605, GmymeE  dmbg@edmeo, sbg3g BoLIITMGO  3:ME0EH030LIMZ0L.
©IBWSEONO0  356M98ML  5OLYdMBdOL Tgdmbzg3zsdo  BobsMo  Jmeo@ols Mbs
©M30b0M9dEL, 49oLEBOEIOOL OLZMY30ME F9830MYOSL 93mbmdozsdo Fgwderos
3D0EGH0MOHO0 HMEWO 0msdsdMb. M530L IbG03, bgmawsliogm®o 3mblgblmliols dobgwozom
R0L3OXOHO 3:M0GH039, 39EslOIMEMO S MYoIMHo doBBIL 303 gdoL MYMMHOGOOLAD
396Lb3039000, 56 2560b0EIgds OMAMOG 9M59B9JGH0B0 0bLEHMMIYDEGHO. BoLZSE GO
303035 393egbsll  sbgbl  godmdgqdsls s  0bBWS305BY s  BgImJdggdL
9mb9BSOME 3m0@035Pg, 01939 MMAMOE 0bBWHEFO0L MoMYGNOMGOSL Fgderos
3930965 9mobobml 3ol  3mE0E035PY.  90b0dbME0EID  odmIObscy,
93bmdozol LEGHOIMWoMmgdoL 3OHMEgldo BoblsMo s dMbgEHsMIO 3MEOEFH03S
900356900096 3MOH0bsE30530 MBS bm®E09wgdm©IL.

09065639 BOLZOWMO  3ME0EH035L  gobobogrsgl MHmymeE  LEHIdOWOBoMYGdOL
L5OEYdIL, OMIJWOoE  H3300MGOMO SO HMOL  LEMEo  EsLEgIgdOL  Mbob
BO63900gmBoLsb (Seidman 2006). sboero 93mbmdozmGo 3:mbLYbLwYLOL doymadol
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d0bg30m, 3m0&0358 J9mde0s 253wgbs 3mIbObmb slyddgdrIEms 9dmbogugdby
056539, Lsb5d dols 0b0309xdOL (39359 B9dMJdggdOL FglodErgdEMds Qo5Bb0s.

5060365305 0L FoJBHoE, MMA sbowo 93mbmdozmEmo  3mblgblLlols mgm®os
06530319600 Dmgoo §mboslifimmmdol dmgwol isGymgddo asbbowrmmo 56 s6Hob.
50bodbme  mgm®0sdo  dmdg3emds  HoMdmygboos MMy  LEOWMES©
B9dsgmaermdomo.

930bmdozmemo 3mblgbllols mgmMool FModo d0Bsbdgfimbowos gogobogrmo
JoOmzgwo  d93609Mgdol 0. 96s60sdz0moly s . 353535L 33935 ,QORYO-
39069056160 Lobmgbo s F530Mg3MbMT03MM0 FmbolimEmm™mds” (Ananiashvili, Papava
2014). 33e0930L 53GHMMO0L JogM 98mms35HDgdE0s “Gofimgdol 93mbmdozol ogol”
9600-9OM0  M35eLoR0bM  [omBMTogberol sOEGHMO  oRgMOl s  “ghmMmderogzo
dmmbmgbol” 0ol 3v9dgdgdeol 3006%B0L MgMM0gdOL 9HMO dMmEIEol BoMYwqddo
39965000905, LEbMYHBMOO  FmEgErol  JoBbgdo  Fgdgaos:  Fo3MMY3MbMT0I MO
P@bslfm®mdol  MBOMBb3gdymagaro  Logoobobosm 96533900l goblsbrg®s o
3905LobOYdOL  FMmbolfmerme s Mm3EH0doe (Wsngmol oM EHowo) 2565339090l
dmMob JgbodsdoLMdOL 2odm33wg35 350539GMIO0L 33X0EGOOLIL @S LodsILsbom
300@030L 950D 9300 d0m. 8936086530, HMA fmbolfim®mmdol 3oHmdgdo
P@bslifimmmemo Logsoliobsm 96533900l 35bLEBM3MmOL Jladwrgdemdsls 435deg3l,
959658 0ol A0bYds 565 LEdSBOM d9doboBTJdol ImJdgEIdOm, 9®5TgE 3MWOEFEHO30L
0bLEGHMMIYBGH05. 93BHMOMS F0gH HoMmBdm®yqbowo dmEgeols byxdzgwdy bsbgzgbgdos,
MOMd 5309300900 Immbmgbols 96 saM9g0Mm9dmEo  dofimEgdol dzMol 3939y
P@bslfim®mmdol  sagbs  Tgbodegdgeos  Logoobobsm  gobs3zgmols  dgLsdsdolo
306943H0Mgd0m. 53M9gm39 6563969005, MM 4965339000L (330 gdOL 0O GdS
©59M 300090905 03597, M) Mo dEYMIsMgMdSd0 03YmRGOMS LEHYoLO LogoILIbsM
3965339000 33005 OHsb JodosOrmgdom. FogMsd 099 8m3MMdS 56 BsgMg3s, F500b
H@bslfirrmMds doomfigzs 53sligdol 3gdsboBdol d9dzgmdom, Golio dmgdggdol 89093
330w gdsL  2obosol  sMs  dbmermE  fmbsbfmOmeo,  9Msdg  M3GH0Tsw MO
3965339003, dmobmgbols  ©@d  dofm@gdol  3mBoE00EIb  93@™Mgdol  Boge
396bMM 309 gdMds BoyMdgdol LobmgHTs Lodmsgds dMmAZEs WI3L33bsm, MHMI
OMES 000030Mds 56 F0ToMmMIgL Logsalobom 4965339000L (33000 gdsls, sl Fo0b3
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3999905 00mgdgmb 9369306090 Inmbmgbsty, Moms 9gMmBsbgml srsbanmgmls
Pmbslfimmmmo o Mm3EGH0Bs 0 LogdaLEbEM  gobs339mgdo. 5ToLmMsb, Bo3MMmg3m-
Bmdozmmo {mbsbim®mmds 56 awolbdmdl m3@0doeMo Logoobobom sbs339m0ol
9OmogHm»  3609369mdsl.  Bbgs  Lodyzgdom,  fmbslfmemeds  Logoobobsm
39653390005  890dgds  096505MLYdIML  dofimgdol  dMMEIooLs s Logoolisbem
390mbogegdol 3603369crmd9gd0l g Bs3M9dmMb gmo (Maxkauesa 2015).

50b0dbeo 89360960900 30WMdI6 530 IIMHomb 03 FoedbMH0g JoEAMAsL,
MOMIgoE  39ILIBIIOMID 3930060930  SMLGIMOL  AmmbM3zbol  3906D0sbME
99 9ddo s Jofimgdol MgmM0sdo. 306039 9dmbg935d0 gHoMdo30 dofjmgdols
03bmMH0Mgds  bgds, dgmMgdo 3o dmmbmgbol. olLobo ULOHMWos oMM GdIMWS©
900Bbg396, ®MI  osLEbOEIOOL  MMEOL  LEMERSLMZsBo  sblbs s  9bodbo
09MM0JB0L  (35¢THOOZMOOL  A5OEsbgs  Fglodergdgeros dsmo  Lobmgbol dbom®.
adbaogbo  BobmgBoL  LooMLEGsEoMm© 39360960900  23535HMdG6  93bMmT03ME
WOoEIOIGHMMST0 390250  (36Mdo  F530Mg3MmbMI3MH0  FmbolimGmdol  dmogwl,
Mmdgwog 9OHOMd030 Jmmbmzboll @y gOHomMdozo dofimgdols 536430900Lyeb
d9Lgds.  HBLMBS39, LEHBIOEGHMWO  FMmEYEoLSD  25bLb3sgzgdom, GMIgEdoss
96OMMdWo30  ImmbMgboll  gMmMMdwogo  JofmEgdol  dmz356  gobAlobEzMgE
BodHMM5@, B35 306506 30009330, BolGdOL E™bg dooBbg3s, JsMmzgwo dgaboge—
930b6m3olGHgdol doge 899935390 ImEgwdo sLgom 4obALIBPIMYIWL HoMTmogbl
LM Bogooliobom  gobs3zgmo, Moz 98 356513690l MMl  SbEYdMES©
565H30L 155 dIL 0deg3s (99350003000 2016, 238).

9306m3030L oLEGHMM0S (3bsEYMRL 00 BoJBHL, O™ 3MbLYBLYLOL doMfHgzs 3939
9mb9G9MEo 099 BoLIIWMOO 300308 BGYMGdTo MROM JoMGH030 3OMEILOS,
300069 LogMM 3MBLYBLYLOL BsTMYsE0dGdS B53MMY3mbMT03 MO 3O EH0IOL QoMHTGIM.
390d9ds 000g35L, OMT BMYsO BIOBRM 35360Mm930bMmT03MEM0 3Mmblgblmliol 3mero@ozol
394360L 8080bsg 9B93Bg Bodmyse0dgdol 3Mm3gldos, a3y, 90bodbme 0Egsl
LodME MM B33MYsE00g053Y 39630560l OO o g3l Folivgargaro.
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0530 II. gobzsem®mo bidodmmmgdols 3s30mg30bmdogm®mo Mmgrols
09x30L9gds
2.1. gobi3se60 liBodmEgdols Geamo 53060803716 3meo®03sdo ©s dolo
393965 9530m93mbMT0IME SMgaoHgdBY

9306m3030L, GMamO3 993609M900L 2630056M9d0l 9EHe3gd0 3603369 mzbo
900b3935 R30LIIWMOHO 3ME0EH030L OHMEOL  (33¢0gIL §3MmbMT03MMO 303X gdol
932906900l 3OM(39Ld0. OLBEBHMOONWO ROTMEFPOWYds 3BdEYMRBL, MME BobZsEMMO
LG0dMEgdo HMOL 93mbmdozMMo 3meo@ o030l 89dsqbgwo 360d36gemasbo bsforo,
MOMIglog  Yzgws  J39gobs  303smrMo3lb  93mbmdogmMo  3HoDolgdol  etymzomo
3900929000L 9gL5(30609d5.

MmamO3 H90mm  gosboeoBgdmwo  Ls30mbgdosb BsbL, 8s30Mg3mbmIo3MM
35659930909  BoLZITMMHO  3MWOGH030L  493wgbol  Logombo  dgbogmms Imeols
36596MH»3603d3690Mm3bs 900l Aobseobgdmo. gl sbggg gbgds  93mbmdozmeo
300@030L 29635MEgdsL. 390dm©, 3006060 mgmGool dobggzom 93mbmadozM®o
300G035 3olbdmdl dmoegmmdol dogH 93mbmdozol HYaMwodgdom dodbodsw)Mo
L59OOM BoMRdE05bMdOL Jorfigzsl. mw39bo (Okun) 93mbmdozm@o dmeo@ozol 4399
37)obbIMBOL LEFMIZOMIM PMBOLd0YdJOOL GOHPMIWOMBISL, MMIGEoE 0TSO0
93630396 360HMmEgLYdBY Bgdmddgwgdolszgh. d0m39b9gbo (Biukenen) s0bodbsgl, G:d
93063039600 3mo@03s 9GOl A533w0l 3OHMELO0 0bE030LS s BMHZOMBSL MO,
MOMIwoll EOHMBs3g MmO039 Tbocmg mMsbbIgds 25335 ML L3N0  IBIbBINGOOL
bsfowo. s@30bbmbo (Atkinson) s LEHogwogo (Stiglitz) gdbG™Md0sE 03 g3mbmdozmE
300@035L, OBl d053MMd0L byJdosbMBSL 5353806093l LMEOsWMEH MdOYJEHNOMD
@5  930b6m3ogMM0o  3mo@03s  9MmoL  gosfiy39B0wgdgool  dowgds  Imegzm™MdOL
QbbOXRGOMB  F0ForMg0sdo. 056  3Hoddgeygeol (Ian Timberger) 3mbigxzgoom
3300090905,  8M3MMBOL  FBOOIL MMM gdol  mdogdBHo oyml  9x39dE0sbo
dmmbmgbs.  GHoddgeagMo 93mbmBo3MO  35GHIRMM0JOL L8 XN Ynxgl: 3063 e
X39%380 990l ol 35¢9amM0900, HMIWId0E 0MH0dSE YY) 300306, LOHYIMSE 0V
Bsfowmd®mog 3mbEGHOMM©gds 8m3M@doL doge. Fomo  QobDMYsIIMo  Lobgaros
9306m30379600 3o 030l 0bbGMdgb@gdo; dgmMg xando dgol 3539amMH09d0,

MOMIwadoE  3obLoBMZM396  LMEOSWMO (330 gdgdL s  3§30000  3MEOG03MMO
47



90Bbgd0: BolindoL MbY s ILHJINOS, LoRSIBILIM BOEBLOL LygrM, 93MmbMmIoz Mo
BM©OL GH9830; 99Ls3g XyIBA0 Fgol 33wsEYd0, MHMIWGdo3 396 JMBGHOMEYdS
005360m00L 3096 5 56 HoMmBMogb96 LEBMYSEMGIOL 39000 EEYMBdOL dsb3969d9gL.
G0309MH2960 80omMgdL 035Bg, MMI M) 0bLEGHMMIGBEGHIOOL MomEgbmds doBbydOL
50bMdsDY Bo3egd0s, 96 OLYIMIL 93MbMT0ZMMHO 3030l M3EGH00BIEOOL
39696305,  MoEasb  slgo  F9do;mbgglzsdo  0BOMYds 353 JBO® 49O FMGEO
360939030l HoMm8MIMdOL 5Ed50Mds. BH0ddYMHR ML dobgzom, 3530Mmg3mbmdozmMo
90Bbg00sb  godmdobstrg Mbs ImbEIl FMegMMIOL  IBIBIKJOOL, MgoEMOO
bgasliol BHoL ™oL, gOHmmdEog30 dmmbMmzbol, d9dmbogwgdol LodsMmmosbo
390056500 gdol, 063930309008 ©MBOL s LogoILobsM  dosblol RGOl
9370l gobloDe3z®ms. Bogooliobosm B85¢sblol axoEod0 s 93mbmdozmeo
BM©olL  3H9d30L  LodYsey) ©obs303MMO  93bMB03MEO  3MWOEBHO3oL  sdM3569000.
G0dd9MH2900L  0gmM0s  LyRMIzgwo  AobEs  dsbgrol  (Mandel) 93mbmdozmo
3m@0@030l,  OGmIol  dobgzom  93mbmdogmmo  BOHEOL  MYYMEoMgdol
0bLEGHMMII63HJIOL 5OBYZ0LLL, L MBL 1Y30MSBHIBMdS 0960 FML LEdOMXJEM IBLIORJOL
Q5 565 ROl oLOL 33¢P0EYOSL. 58oLMb, 0go 5©0b0TBL3L, MM BMWSE 3MEPOEH03SL
3998605 30003 9HJO0 BoBZOIWME 30 EH035LMb TYsMgdom. Lsdrgulimbols (Paul
Samuelson) s LBmwmml (Robert Solow) dobgzom 3mogzMH™MdoL JoMHOMs©O 5TM396s
9 M3om9MdL 0blE0EGYGHIO0L 0ligm Job03)0Mgd5d0, MMIgEroE 0dg3s IMNSZMMIOLS
@5  93mbmdozol  0b@gmgligdol  gemMBsbgmMsb  Fglodsdolmdsdo  dmygzsbols  Tglod-
90 MOL.

9363039600 3meo@o3ol Fglobgd sMLgdmwo goblbgzsggdmwo doymdgdol
9099595350 gL GIJ0S B0 36339990 603b00Y oK YMRIOS:

V' Bm®3sGHomwo  93m6mB03mH0  3m@o@ogs. 80 3meo@ozolb  dmdbMggdo
39bobosggh oligom  Ls3oMbgdl, OHMYMEMOES: SYE0WIOIE0s M) MO FMOZ3OMBOL
dbOO0L 93mbmdozsdo Bstgzs, 99306M©IL M) A0DIOEML dobo dsbdEs0gd0. M
300@03mbgdo  Jgmobbdgdosh  g3mbmdozsdo  Bsg3sbg, 35806  Hmym®  mbgs
3960LsBO3OML M3EH0Ts MO0 93mbMT03 M0 VMbolidogdgdo;

V' 3mboBHom®o  93mbmdogmeo  3mo@ogs. 83 3modogolb  dmdbMggdo
30wMd96  sbLbD, ) GoBMI 093393096 93MbMBo3MMO oM Bgdol  dJmbg
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5058056900 519 s 965 Bb3993505. 3500 3935 39b0EOL 3o 030L 493wgbsl s

0bLEAHOEGY30MbsE® FqBWM©O390L;

V' G9bgdbg 92900 93MmbmB03Mo  3meo®0gs.  $0bodbmwl  8093mmgbgds
3ol dofmgdol 3vdoz0o BLoool d9bs®PRmbgds, 6mAobswrmEmo gsd8mdzqdol ghHm
@Mbgbg sOLYdMds, olgdHY 3MBBHOMEO!. LEdOMXIEM-LogOILIbIM 3o E030l
fgLbol Bobgz0m (33e0gdOL BogsOmMoE FY30d0s A5630bOEIM™ OB IBLYIMWO
0% 9AHOL FMMbM3bs, Logoobobsm gobs3gzqmol, Ls35FMm doesbliols s Lagotgm
350l 9H Mbgbg d9bseBMbgds;

V' 5dBHomeo  93mbmdogmeo  3mwo@ogzs.  9mfm@gdeos 93mbmdozol oo
3M5BES00MOMIOL  Jg03060905DY, MMam®3 Halo 50bodbmwr 3mwo@o3sl 094nbgdgb
bbogoalibs 93mbmdozmMo dmzgdol d90mbggazsdo;

v 0Om9d0mo  9306m803900  3m@o@ogs.  J3gybol  ddsGoggo  §Mggdo
™33H0d0Ds30sl 9939079096 L3® g8056MBdL J0dEObIMY 93:bMTo3MEmO SFM(3569d0L
393 FMIWS. BMAMEOE fgbo, gb bgds s@BY3bdol §ob. gl 3mwo@ozs bdoGo
3990yYgbgds obgm d9dmbg3sd0, MMEgLLE LYdOXIGH™M boMxgdol BMEOL TgIRS©
99L5dEd9gE0s IMIg35096 39MHOMPAO PoM339Me0 LaMAJOGEOL (Los@Bg3bm bdgdols)
domgds. ) @OMIB0MO  930bMT03MM0  3MoBH030L  BoMAwgddo bJoMow bgds
39005093930 gd900L  F0wgds, 3580b  FoMdmoddbgds obgmo  Lo@wgsEos,  MMLYS
93093500056 F0B6gdbBg MmMH09bEH0MGOMwo 93mbMB03MNMHO 3MmEoE03d 96 9dmMbzg3zs
3390350056 93mbmBozme doBbydL. BolZse Mo LbZ0dMgdo, MHMYMOE FszMMdOL
by, sOBYOIo gOm-gMmno 36093690 m3z560 93mbmdozmGmo dgM39@0, ghmo dbGog,
39BLOBEOZMLL  J399bol  LmE0sEME-93mbmdozme  dEyMIsMgMdLL, dgmEg  dbMog,
Do0mogbl 93mbmdozme  3M0BolYdby  A93egboll  Bmbabol  LySEgdSL.
d9Lsd530Lo, dobo  Gmo  360d369m3z5605, OMAMOE  Bm3wg3500b0,  SbY3g
303903500560 85360M9306M3039M0 Fmboslfimemmdols domfigzol 3OmiEgudo.

150606l 350 Bsgsomos BoBHmb FModsbol BogH Fgdmdsggdmwmo ,X%“ Fobo, GmIgmog
0053MMdsL 939 YOMgdL  Byewol  JoLoL  BOES,  93mbmFozsdo  sOLYdIWMO  IEYMTIMYIMOOL
0099bg350, 890bsMbMbml  gMHM0L0039 ©MbgHg, OMOL  yzgws dmbszggmdo. s©bodbmaro
3mo@o3olb  o®lbo  dEYMIsmgmMdL 03  IMMEObgdol  FGmOIoMGdsdo, Moz LEBMYsMYdIL 3L
90530000l J0gM A5GMPOMO 96/ goboGMmgdgwo 93:bmdozMMo 30EoE03ol JodsGmo.
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9306m3039600 3me0E030L BMMT0MGds 15305Mm© OHMMEO 3MME39LOS, HMIgEos
d0Bbgdol JgMBg30Ls s FoHgzol Tglsderm 356056@gdol T9dw9ds3905L s F9IOBYOSL
9m033L. 906036 moliogsb  aoblbgoggdom,  8530Mm93mbmdozmmo  3mEo@0g3s
05360093mbm3o3mmo  o0Bbgdol domfgzol LEHOsGHI0Mwo ©s G9dbozMmo aHgdols
9ONMIWOMOSS. Lobgedforml doge 3530 g3mbMTo3MMH0 3MmEo@030L BMOA0MIOOLSL
39bLO3MPMGIMOo YMMOE®Yds LHimGg 3530mg3mbmdozm®o dobbgdol, dso Imemol
360003930l LIS gobloB3MLl s BMMT0MmYdIL 16 GAMU.

©05 930mbm3o30L dJmbg 939469030 BM3MgL 930mbMB03ME FoBbgds Jos o
Logo®gm  HmboliimGmmdol domfg3zs 930305 ©o35L9bgMm. Fos [rbslffmOmds
MH9LwOLYBGOL LEWE A5dMmYgbgdsls s Jos GoligdoL LEdOW O ™Mbl 3v9ePOlbIMDOL,
bomm  bogodgm  fmbsbim®mds 3o  doomfigzs, GmEs  Lobgwdfoxzml  Jodobsmy
396530505 dBLO 56 (IO 08B IBOGFOGHYIN0, M 0go 503MBbEIL A MMOo
390050b5ML Logo®gm 35egd0, 96 dIBLO 5 GOl obgmo, MMIgEoE sbsgmyomE
900 M3oMm9Md5d0 Bos3gdL Lbgs Lobgudfonmgdl.

3. LY LMBOL s vg. BrME3slol (Samuelson, Nordhaus) dobggom SGLYdMBL
L5830 1FO3MgLO 3530 g3MbMT03 MM oBsbo, glgbos:

1. 360 300L godmI3930L om0 ™Mby s LHMSBO BEOS;

2. ©5L5gd900L Foroeo Mby I30609 0dEgd0m w9dwmdg3EMrMOIBMD JOMO;

3. 851gd0L LESOOMIMHMOY.

99L5d9d90s gl F0BHYOO “@o0ToErml” Mo3 3MMIYdOL LoM®mIgdo Bsfzmdols
1390906 bLF5EOIL IMY3(39L. 50b0TEMOLIMZ0L To33Mbgeols s 3Gl (McConnell,
Brue) 530630009000, 30L56OHRgdMm, MHMIGEms dobgwzom Mdmogzmgl 93mbmdozme
90bBbgdo Mbs dogobbomon:

V' 930608039600 BO;

v bOWE@Oo ©abogddgds;
93063039600 99399GH06Mds;
1391900l BEBOdOWMHO mbY;
9326M803960 0530LvRE9dY;
399053 g00L LEFIMMWOBO Yobsfiowgds;

D N N N N

93063039600 MBEOMbzgrymes;
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V' 15353MM dorsblo.

mbs  50bodbml, MHMI 9530 g3mbmdozmMo JoBbgdol  3HoMMOE G I MdOL
3oBLOBEZMOLLL  93mbmdozme  dgbog®madsdo  ghmosbo  Igbgmengds o6
Bodmyoodgdmms s  bbgosbbgs  93mbmdogméo  L3meol  Fo6dmIoyqbargdls
Ubgoolibgs doBbgdo d0skbosm 3MHOMMOGHIBHMWs©, TogMsd Bgdmom BIIMMZOO
doBbgdoL sOLYOMBS MOMIMUBES 933V 56 Mbs 0f)393L (BoJMmdogs, 393wr0s 2009, 21).

5060360 30Bbgd0sb MIMszcmgl 3H0MMOEgEI© 35063 93mbmBozmemo BeMs
do0kb9g35, ®MIgroiE MBOM IgBHo MoMmEIbmdOL s ©39mgLo BsMOLLOL Logmbeobs s
dmdbobmEgool FoMdmgdsl — 96y 3bmzcmgdol MBOM Fomo ©MbBgL Aolbdmob.
053000035 93MbMI3MM0 DMHs doorfjg3zs MHYuOLYdOL FodlodsrEmo 45dmygbgdols
aboom.

50bsb60dbsg30L  olog, BYIMINbodbmwo doBbgdol 0bEGHIM3MHgBHIE0sE Bs3dom
Mo 5 Boolzm 1oddgs, oAb o35 53 FJoBbgdOL 533500 9300l
93GMMYB0G3 30 96O 25635MEH3L, vy M5 Jg0degds B0mMZomlb “9339006 BOHO®”,

» «

“VFoOME05b gobsfowqds”, “ambogmer dowsblo®”, s 5.9., B3 0f393L Logdome
©0© OoL3MLos s bdo® 890mbg93530 25090 33930MALOGE 30 9MSTIOGHM 3M5dEH03IW,
365990 0gMM0e dLX JEMd9dT0s.

39LomM350ol[obgdg0s 0l go®qdmgdss, MM 50bodbmwo Jobbgdo Fgodergds
0ymb, OHMYMOE MOHN09M00d)3531909w0, 939 MONO0YOHMYIAMIOOEHIZ0E. FoPIWOMO©,
9326M3803960 BOS Ho63Mmmy9gbgeros 9339d@05bMdoLS s LOHVIEO EOLEJTgdOL oe9Tg.
0530L dbOO3L, 93mbmTozMMHo BOEs FoLYdOL LEOOMH EMbgls s 93mbmIozme
BHMB39gmGBIL 256530MMdYGBL. Logm39gEMIMmE 36MdOE0s, HMI 0bxwsE0olL H9Yd3ol
DML, OmameE fabo Mdmdg3dmdol 9993060y dm3g3gds s 3060jdom, bmem
©5b5gd900L  BEOS 5330M7dL  Lobgedfonml FbOHOEIL LmEoswW MmO  EbIsMYGOJdOL
530009 MBSLS S Job MOGBMBLL.

50b0dbo  93mbmdozmMo JoBbgdol Fsbbm®mE0gwgdsdo 3er0bgds Lobger-
dhoxzml 93mbm3ozmmo 53mbd30900, MMAIdoE 993300¢005 BOTMZoYsSE0dMm™, MMYME3
B90506036o JoBbgdol 2sbbmemE0gwgdol 369dE03Io Bogwdzguo.

993609M-93mbmdobEBms d9bgomwgdgdo Lobgardfogml 930bmdozme
5369309096 5393806090000  5BLb393Yds  GMMT6gMOLOYYD, MMIEs F9MIZJICO
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300336mdobgdol 9999 dgbodegdgeros sdog 353mbgrrols s dM0ML 3¢sll0R03ZSE000
30b9wddm3sbgmm s Lobgedfoxml  93mbmdogzmMo  gmbdiogdo  899gabsoGa
B53M3594o0dMo:

v 9300630306 6mEGBs@M®0  BMBJ30mB0MHGBoLIMZOL 5930w gdgE0s LG~
906030 B5HBOLS S BLEBMYSMGIM030 5EMLBIOIML T9Jdbs;

v’ 3063990963000 ©339;

v 8990L53gd0Ls o LOIPOHOL FoBFOEGDS;

v 96m3bmo  30mEdBHob  LEHOIGMGoL  8g33erol  dobbom  GgLlELYdOL
39650 qd0l 3006094 EH0M9dY;

V' 930630300 LEGHSBOWOBOG0s @S §3MbMI0ZMOO BEOL Fobooligds.

Lobgdfogml FbMOEsL6 LHmMgo s0bodbmmwo g3mbmdozmdo doBbgdLs s
9306m30376O RbJ3090L, GOl 3MOMMHOGHGBHIOOL FoBLIBOZMST0 S Foo XIOMZID
3960 gd0lb 3OH:MEgLd0 196308I3M X0 936030 2505(Y393H0wgd7d0L FoMgdOLs
@5 dbOMWYdSdo  3odMmobsBgds  3mWOoBH03oly @S 30M39wgl  Ym3wobs
0536009363036M0 3o 030l SMLO.

930b6m3o30L  oLEBHMOO00IL  3bMdoEs  SMVgMMO  Fgdmbgzg3s,  OMLSS
930b6m303MmHo0  BOHOL  LGHOTMNOMPIOLIMZOL (39 3JMo  J399bol  FMOZOMBS
530L35WOHO AT gdOL F9ddogqdsl 0ffygdl. BolLZsMHO LEHOTMGdo, MMAMOEF
9306m303796M0 3mo@o3olb 0blEMmmagbd o, 30M39wo@ gsdmygbgdmer 0dbs 1929-1933
Prgdol oo ©q3Mglool 890yma 3960Mm©A0 S MIIEY 9JGH0MMSE 25dM0Yygbgds.
396dme, 2008-2009 {ergdol 50bsblmMo  3MoBolol ©OML, Fsw3gMe 439969080
©55304L0MYPIMWO JOHPMIW030 Jmmbmzbol 360d369wm3zs60 Fgdi30MdOL Lodslmbme,
000536000l 3096 B0MqdE 0465  2ooHY39BH0Wds  Aoolabogdol  Fgd30MmqdoU,
LBBOPOMYOOLS S LETMIZOMIM botrIXGOOL BOEOL MoMBdIBY. 5ol F9gRs© J39YbgdOL
365309l d530 5RO 3JMmbs m93MMdOL B0ge Lb3sILBIS 35393 900L 89dvds3905L
9306m3030L bE0TM0MJdOLIMZ0L (OOYMSTs 2.1.1.).

63, 2.1.1. 053058006 BBL, BobsBLMEO 30M0BoLOL 3gM0Mm©Io 0BEOEIDdS
9306m3030L  LEHOTMWOMgdoL  bgedgdfiymdol  3OMAMTol  MoMmYbmMds, OMIgEo3
<39@9Lo©  8M3MMdOL  BsOIXJOOL  BOEITO  QoTMOboEgds.  SBLMB,  BobZsE Mo

UGH0IMEgdool 3603369wmgzsbo bsfoero 89ddsgqdmE s obbmME0gwgdmw 0dbs
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3Dools s §ybstro m39560L J39y690d0. gl F5B39690900 IBI0S EsMOBMMO HT9MHOI0L
Q5 39b30m56M9dmwo 93mbmdozol 4399469ddo.

RoL3OWNOHO  3MEoE030L  A0MOMOIE  3530MmY3MmbMTo3zME  356539GHM9dBY
9boEmbgwo 993w gbol  Fgnsligds  (9BLs3MPMgd0m  BolZsemMo  3mro@ozob,
OMamO3 0530093630300  BGHIdOEOBIE3o0L  0BLEHOMIIBEHOL  godmygbgdols
30B5639(HmboMdOLS s 95BYJEH0BMIOL 3MPbom), MMM 93mbmTozM®H MgmG0sdo,
31939 365g@03500 goblibgo3gdmos. ghmo FbMH03, YMMmoELLMgdos ©OL3IMYBE0YIEO
530L39WNOHO  3MWOGHO30L, OMIMOE 93mbmTozmMo LEsd0EoBsEool 0bLEHMMIIEOUL,
3930965 8Mm393500056 s AMIG3500056 39MH0MEDBY. Igmeg dbG0Z, 360369 ™m3z5605
©oL3MY30wo  BobWNMHo  3modolzol  9B9GH0bMmdol  393doMo Aol
3033mHB0E0sLMSb.

053535 2.1.1. 4e0mdoerm@o 93mbmdozm®mo bEodmewgdo
2008-2009 §ergddo

9.1
5.9
4.3
3.4
. ]

5Pooby s fgbodo sx3Mm030Ls s Tmo 396G MGO, 3963006930 ©sm0bMMo
®39560L J399bgdo  sBool d3zgybgdo 20IMbogEgm d399b69d0 209M030L  J39ybgdo
9360m30Lo o
94mx30o bsdFMms
3938060 J399bgdo

Lad0MRgH™ boxgdol %-wo oo 2008 ferol 933-0

Byohe: ILO 2010, 4.
30B3OWNOHO  3WOEGH030L (330 gds 3Mm3Eg3500056 3gMom©do 93mbmdozm®
39M90mBg 393 gbsl  JOMOMOOIE  SBEGbL  Logmbgwlis s FMBLObMgdsDY
306599996069 3900L, d30BbLOLS s FMHZOMBOL JONMIO3 FMbM3bsBy 330w gdOL
sObom, 53, ™ogol  dbEMO3, Hgdmddggdl 93mbmdogme  BMHsbY. 9JudsblorMo
30BIOWNOHO  3MW0G03S  (F9oLObOEIdOL T9d30Mgds 96/©s FogMmMdOL  boGrxgdol
BOS) BOEOL GOMNMO03 FmMbmgbsl s FoMImgdols s @OLEddgdoL BOHOL
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UEGHOIMNEL  Jdbol  BoBBgLOLZOL.  gOHMMOWog  FmMbmgbsls @S  odMTz905BY
L530MOL30MHM 95399dE0 993L I353O BOBIOITME 3O EO3IOL (R9oLOHYIOL DO 96/s
90530MMd30L boMxgdol d90306M90s). 4033500056 39H0M©T0 BobIsMHO 30 oE030L
3390306 933-Bg 2o3wgbs 8909y 9ObgAL 993538060 gds: Lobgurdfogmlb  3s¢ols
9 EMMO0L (3300w gds, BoH03MYOHO 3060930l S dB0BObILOL bBHOTMEgdOL (33¢P0GdS
OMISLm5D, ©BIBMYJOb s 0639LEH0E0JOOL FobbMEM309egdsLMD 3938069000
Q5 51939 LabgEdfoxzmb 06393030980l 33EP0eYds, OMIGELYE, o30L ABGO3, A93egbs
593L 8GMIob s 39MdM 3530@ S0l A[oMTMYOLMOMDSDY.

30L3oWNOHO  3WOGHO30L  (330wgdom  Ho®mdmddbowo yMmIgEz3s0sbo o
930935000560 39MH0M©YdoL 989gdGHI00 Fd3-0sb B0BsMrMYBOm  FoM339w  Foboow-
90093Md5d0s 93569 sb. 39MHAdM, BoLIIWMOMO 3ME0E030L BsMBMT0o gobbme0-
9900 33¢00eg0900L  MdgBglbo Bofowro, MHMIGELsg ©IIdoMO 93MmbmToz Mo
393965 5943l Im3wg3500560 3gMHOMPOL  godmP3905BY, FMIYE350056  3gMHomodo
25694z300m 5139dEGHdo HomBmBobgds. s0bodbmwo 13gbmdgbol JobyBs FMmosBMYdS ol
39dBH0, O™ 9Ju3sbloMMo BoLIs MO 30035 (Feg3MMOOL boMxgdol bMs 6
290LoboOL 2965339000l F9930609d5)  FM3g3500056  39M0MmEdo  96530MHMBYOL
96M0Md030 Jmmbmzbol BMEsL, MHMIgEoE, o308 dBOO0Z, 25dMmIz905LMb gMms©
390339000 B0 LogoEILIbsM FgIMLogegdlog BOHOL. Joaad, Hmymes Habo, 50
356536900l BsLdEod0 0lgmOo 5 ML, MM Fobgo@®mogdME 0dbsls LydorIXIE™
©9IB0EOAOL BOS. 2IDPOHOOO IBOEOEGHOL OILIRIMH350 LobgedFoRM 0dMWYdMEI0s
0535390000 35¢0 500MU, 5d0GMI SbgO J39YdS BMYSEOE 5930609 BsBMYJILS
@5 3530350l o6l s MHYMB00 Bgdmgdgrgdsl sbBL JMMMdM0Z godmI3z9dsBY.
3H905, 9M339M  3060MdYdTo, MHMOILSE BoLIIWMOO  3MWOGHOI0L  (33COGIS
0009650 9839d3H05605, O™ 56903 gdL Lobgedfonm 35¢ol BOHOL scymzomo
99393AY, 85806 dm3arg s 3MdgE3500056 39MH0MYOL Mol sGBYDdYIEO [fobss®dgAMdS
3900905 05300056 04b5L 530 gdo. OHmamGE Fglbo, Joohbgzs, ™A sbEoE03E O
©oL3MY30 BoLISWO M0G0, M3 wolbdmdl gMHmMMdo30 Jmmbmgbol
BMolL bgardghgmdsl 93mbmdozmMo  5dGHomO™doL F9bgergdolsll s 9eHoMdO30
dmmbm3zbol 89D035L 93mbmdozm®o dmdol Mml, 360d369wmgsbo Mmeo dgodargds
3Jmbagl 85360930630 396M0 LEHOdOE0DB300L F0BEYIOOLIMZOL. 53539 MM, SOLYOMAL
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3903390 3900mb3z93900,  MHMgLSE  BGHOE03WMMH0  BoLIIWNOHO  3MWOGHOI0L
39b6bmM 309 gds  93mbmdogzmMo  9gBH03mdol  9030MgdoLsl  JoBobTgfmbowo 56
900Bbg35. BoLZIXMMO 3WOEH030L TgMHdOEds TgbodEgdger0s F9LsdsdMm 0gml OO
Bogotgm  OLBSESBLOL  SOLYDIMIOL EOML. g EOML, 03 dgobggzsdog 30, V)
9306m303MM0  5dBH03mds 969w gdme0s,  FGLOIEGIG0S  5)(30¢0GIJO  dobgls
1oL MOHO  3MBLMEWOoEs30s FBIMEO 0bRWE00L TY)brm3oLs 96/s F0dE0baty
3bgo0dol  OLdOLbLOL  8gd30Mgdol 9B 3930@swol  vMLYdIOMO  oOobydols
5L Y35.

93093500056 390H0Mm©To BoLIIWMOHO 30030 (33E0Egdol 93mbmdo M
326935390Dg 2930960l Jglogzsligders doBsbdghimboros Fgg3slicogl, gMomo dbMog,
50b0dbMEo  3mE0@030L  93wgbs 9HPMIE03 FMmmMbMzbsby, dgmeMg dbGO3, doLo
3930965 LsdMdom dogroll dofmgdsby. 9eMdwog FMmbmgbsbg as3agbs dmo3s3L
3003060 5 9M530MI306M  9B9gJEJOL, BooEg 3003060 9gxBgdBH0s FMs3MMOdOL
dmmbmgbol, 1939 FobsdgmEbgmdgdoLy s  LOHemMgdol  (MmIwgdoz  0wgd9b
G®5BLGBYMGOL 96 0bEOD FoEILEbLOEIBL) TMMbM3bol dm3IEPMdOL (33¢0Egds, bmerm
5530030605 ,0MWEH03W035GHMMOL  9839JGH0 Fmmbmgzgbs. 30MHEI30MO 9B9JEHOL
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3. 0b6gMLEGHOMIGHMOS; 4. Logobsbbm bgdd™mMo. yzgws gl Lgd@m®mgdo sbg3g IMoiEs3L
939U99BHMMHJOL!. 506060 060 35GHMEMGOOL Jobg3z0m L3909l 3s5B3969dgo 593U
bm®353H 05, Mbamgmbs s LErmgszgm.

2.3. 9306803600 BOHEOL FgBsBYdS 230Ms0535¢00 930mbmdozols J399b9d3o

3oLo  Bo3Mboll  80-056 Hergddo  9Msdsz35¢o  3gMom@ol  §39ybgddo
9306m3037M0  MH9BMmMIJO0OL  253MgdoL ghm-9gemo 8b0d3bgwm3zsb dobgbow odae
56059839dBH0sbo  93mbmdozol  s®LYdMDs. FOgzOMBOLIMZOL MMWMwo  0gm
39005093930 gdol  doegds  MHguLYOLYdOL S Lodmbeol,  asblszmmGgdom 3o
LSBT GIM Bodmberol 953993056 A5sbsHowgdsDby. ghmo b3, 0DMHPIdIMEs
©9BR0E0A0 00 30MOJ305DY, MHMIGHIE3 sOBYOMdS FMmMbM3gbs, bmeom Fgmeyg
dbe03g - 005@d MLBGRGIWM Bodmbeols Bo653900s, o3 LOdMEOMM SbRM0T00Y s3>0
094  BoBMYSMGIOLHMZ0L.  23MTo35¢0  93Mmbmdozol  J3ngybgdol  MIMmI3eglmdsdo
50{Yym 93mbmdo3MMHo BOEOL 3933900l o399s.

932bm38037960 mgm®ool obgz0m 39460l 93mbmdozMMo B BMYsI© MmMO
3394 BHMOH00 gobolsbEgmgds: 1. Hl®LYdOL (Bofs, LEFMTom oy, 3530E90) FoEHJIOM
9, 2. 53 OglEOLYdOL FHoMmIMIGIMOMIOL F50IO0m. LME0SoLEHMEO 939969030
9306m3039M0 Dol 90% domgmwo ogm GlmOLYdIOL A50EId0L botxByg. Jgmeyg
Abmnwom mdol 998y 99 J39y6903s dgdengl Lodmdom doeols s 39303SW0l doendy
993930560 FmdooBgds. dgmMg  Abmxzwom  ®mdom  godmfzgMwo  5sdosbmMo
©5653561900L  40035¢0Lfobgdom  sIMBsgrgm s (396GHMOWNE  930MM35T0
9159 3909w0 0ym FmbobEgMdol 9000 MBOM B30 900 MEIbmds.

50dmbogegom  93mm30L  939969gdols s sboedgddbowro  ©sIMY309HdgO
LBy IHorMmgdolsmzol Bomguo Aobs, MM LodIBOM §3MbMT03>BY Fowoligers dbgwo
09699M@5. 0l 3OH:MdE9TY00, MMl 0bObo 5)4gd0sb MBOM HNMW0Y, W smM0bYMHO

1585390000 068MmOYs300Lsm30L obowgm 39d339MO:
http://www.ebrd.com/cs/Satellite?c=Content&cid=1395236497710&d=Mobile&pagename=EBRD%2FContent%2FC
ontentlLayout.
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http://www.ebrd.com/cs/Satellite?c=Content&cid=1395236497710&d=Mobile&pagename=EBRD%2FContent%2FContentLayout
http://www.ebrd.com/cs/Satellite?c=Content&cid=1395236497710&d=Mobile&pagename=EBRD%2FContent%2FContentLayout

53960030L 93996930l 3OIMIWYIGOMB  FgsMgdom, Looz 9339 SMLYIMBIS
339916430b06MGd@S BodIBOM 0bLEHOE™MGHIdO.

069060305, MIRMEOIOL  SOLOLs @S  Lodbgarggdol  F9dg3b900L  T9dwgY
053053003900  SOBOONMZSBJ0S @O JOBRMO0S 033wy 39B0F0BIom, 09Ol
3936M900m, SOIBMMJOI0m, OGN MOOM. BsdsDBOHM 93MmbMT03oDY oL OLSL
bgds ,B535M©bgd0" MMAMOE 93mbMInzemo, obg 3MmEoE03MNMO MZ5eLEBEOOLOM.
LSHYoL 9BHI3BY bodwsE 9MLYIMBL M[Agbs 08ols, MMT J9MEsT535¢0  93mbMPo3s
3900509393°  9995896Obgdws©  BMbJE30mbo®mgds  LsdsbMOH™  Lolidgdo, MMIgEo3
35360900l MBOM oo ™Il BHb39wdYmBo 0dbgdm©s Imdsgzsedo.

39605953500 39M0MmEolL 939469080 93mbmBozMMmo MgRMm®Igdo 8dody To3zMm-
930b6m3037Mm0  daMdsMgmdol  3mbbBg JodobsMrgmdEs.  39Mmdm, o3 39969030
9326m30376M0 DOHOL 3H9d30L d98;3060900l M193mMHYIEmo 35396909 gd0 sx0dloMS,
OM3gms MO0l s0bsbodbsgos d9dgyo: Logodmggurm -44,9%; -29.3% (1992-93 §F);
dmomgs -29.7%; -30,9% (1992 s 1994 (ergdo); sedsbgmo - 28% (1991 {gwro);
3BgMmds0x b0 -23.1%; -19.7% (1993-94 §F); ¢36906s -22.8 % (1994 §9er0); GHox039000 -
21.4% (1994 Hgeo).

3905853500 3gMHOMPOL  sfYgd0Ib  30M39wo  ogdom  FsBgz9bgdgwo
©58304LoMEs 1992 ol 3ermbgmbs s Lermzqbosdo; 1993 fiowl Hmdobgomdo; 1994 gl
5 4399456590 - bLmdbgMO, beM353 05, MbaMgmo, dnbrmwgmo, bermgszgmo; 1995 fowl 2
939996590 - glGmbgmo s LodoMmzgem. dmdg3bm, 1996 (ol BOHOL oYdomO
396096305 399m3w0bs 9999y 8 J399obsdo: sBgMds0X b0, dgEstMlio, 3s39mbos,
gsbobgmo, yomaoHgmo, wo@gzs, ws@30s, MHdY39m0. 1997-bs s 1998 (argddo o3
939946900l GoEbgl 3093 Mmmbo  d39ysbs - Bmem3s, ®dobgomo, EHox039gmo,
OMEROMg0.  93mbM303M0 BOEOL oIdomo dsB3969890 yz9w sy 93056 (2000
Do) 9360506580 ©Ix30JLOMES (OsMsTs 2.3.1.). 50LsB0TbZ305, MM BTN O
9399469080 930mbmB039MH0  BOOL Lodwmsem dsb396909w0 439esBg Fowswro ogm 1994
Dowl; 9900056960 2000 §geol; Joduodoewy®o 1996 §geol; Jobodservy®o 1992 Fgenb.
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05585 2.3.1. 9363037160 B Q9039350 93mbmdozol §39469d30

40

30

20 |

10 |

-10 |

-20

T T T T T T T T T T T T T T T T T T
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014

— sandobgmo Lmdbgmo >bg@dsoxsbo
— dg@o@glos e S R bm@gs@os
— Bgbgmo gbBmbgmo Lodomm ggenm
— 9baydgmo gobobgmo 4o 0bgmo
053 30> — @0®go 35 390mbos
— dm@Emgs 3menmbgmo @ ydobgmo
— &gbgmo Lanmgsggmo BoX03990
— banmggbos »YaJdgbgmo 93 >06s
9bdgzgmo

93630396 MgxmOIGOL 58gMHbgds ol Bog@0E, MM Fow3gMwds J39yb9dds
960m36mwo  g35BHoL  sMJmbol 30MMIYOT0  2o9@MGL  FMbgBEeMEo  M9RMEMTYdO.

50bodbmmo s bbgs xoJBH™O9d0L (Fom FmMHoL  965930mbmTo3mE0ol) gogwrgbom 3
939469080  0bxgwsgomMo  3OHMmEgLgdo  IMBEGHOMEM  aobs, Molog  Iglodsdolo
9mbs(3999003  95ILEGHMOIOL.  390MdME, 0bBwsEzool  doduodormEo  dsbgz9bqdgeo
©sg30JboMmEs 1994 (gl (15 606.5%), bmerem dobodsgrmmo ogm 1989 gl (0.9%).
0bgx3o3ool Lsdmsem 3583969090 m®B0dbs Loogl 1996 (erosb smfg3L.

39605353500 93mbmdozol dJmbg J39ybgddo sM9gMmMPHBOL IILEMIOES, GMJ
9306m30396 BOHoL dob3z96909el Bbgoolbgs 93mbmd03MM0 vy 966g3mbmdozmMo
BodHMO0  2obloBOzMsgL.  93mbmdozMmo  BOEs MOl 3MmI3wgdiEo  3OmEgLo,
MM3gbsg 9938 860350 ©YEIMI0BIBE0. §3mbMB03MMO0 MYMEIS 56 335393l Boogam,
0900bbdgdme 30BoEosl Imgerol “BHim®mo” L3gE0803s30gd0L dqlebgd (Havrylyshyn,
Izvorski, Rooden 1998, 13). 93mbmdozmMo B sGob d9fsddggdols s d9bgxgMgdols
“0mobo o 9MHM0” 06030 MMO 0b0E0sGH035 0doLsM30L, MM o5 Ix mdYLME
36MOMMIBH0 ©o Loffo®dmm 3OHMmEgLo. s0Lsbodbsg0s, GMI MYYMgLoME sBseoBL 96O
39999000 “sblbol” BG., Foa™sd sl Lov)39009Lbm© Fgdeos Imobobml dolbo 39bgdols
d9939L90o.
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9306m3039M0 BOHEOL 0gmMH0gddo 3mblgblmlio dowfigmwos 0b3zgLEoE0gdob,
MHMyMO3 93mbm3o3mMo BMEob LEGH0IMwomgdols 360dzbgermzsbo god@mmols Gglobgd.
099939, 396305690 4399469xdmsb TJMIYBOOM oM sT535¢0 93:mbmBozol J394bqddo,
OMIwgdo3 bobosmgd0sb, 899330 OMdOm F0MIOMEO 965939 BH0s60 LolEgdoom,
0639L3H030900L Mo I 39350096 39MH0Mm©Ado F9odegds b3wgds 360d3zbqwmgsbo
0g4mlb 93mbmdozol LEGH0dMo®mgdolsm30L. 50bodbrmo ™Mog30LgdMMgdOL  AoMZoEOL-
fobgdom 53 J3994bgddo 93mbmBozmMmo BOOL TgBsLYdoLLL 0b3zqxBEGHO(E0JOL  MFBEOM
Bo3engdo Mmoo 9603F9ds, 300069 LEHONIGHMOIE HIRMEOHIGOLS S 39OHIM Bs3MPOYdOL
©5(335H9 MMH09bGHOMGOM  B53MM93mbMT03ME dmwodolsl (Havrylyshyn, Izvorski,
Rooden 1998, 24)

3960535350 93bmBozol ddmbg J3nybgddo 93mbmBozmemo BOHOL gobdsdoMm-
09990 BogBHMMgdol  Tgbobgd  BoBHoGgdMmo 331093990  bobL  ML3sdL 8999y
360036900m356 45699mqdgdL:

v 35305300390  9am3sGgmds  sMolL  360836gcmgsbo 3994690l BmGol
9306m3037M0 BeMEOL 2o6Lb3s390mo 3583969000l Fgx3sLgOdOLIMZ0L. Fo3G IEO
33193990l dobg300, MbObEgmdol gMm LDy 93mbmdozol BMEs M3M3OHI-
30O 309 ©59M30J0gd5d0s 45dMdz900L Lofiyol MbYLMLE. Wsc0d J394bgdL sdzo
93Mbm303Mm0  BOEOL  Jowswo  GHgddol domfgzol dgBHo Tglodgdermds, 3069
90@MAOL. goMEs 530Ls,  MgLOLYdom LoIEOEY 96 [oMTMoAIbL  Towswro
9326M303960 BHOOL 59930 gdGE 0OMISL;

V' 3969 93mb6m3036 3me0BH03sL (3930:0mg306m303mM0 LEBHNVOMGHMBS) de0gHO
3930965 5943l 93mbMI03MEO  BOHIBY. OMYMOE 3310939006  BsbL:  0bgwsiool
390306905 30-40%-000 s MRO® dg@s 9608369cmz560 HobsdoMmds 93mbmdozm®o
BM©OOoLsmM30L; J39Y6900, GMIGdOE (3O ™MdI6 3Jmbgm oo  FowiLobowgdo,
3933w0LS s 083MOEOL 3MbEHOMEOL LolEgds, BoLYdOL MYAMWOMmGOOL 3ModBH03s 3960

50119396 9306m80396M0 DOHEOL Joroen mbagls;
v 1535OHMEYOM030,  3MWOBH0ZNMH0 S 0BLEHOEWEOMBIWMHO  356gdm

9306m303960 BO©OL LEG0IMWwgdolomzol d60dzbgemgsbos. Eow3gmeo 3393900l
dobgzom, 93mbmdozMGmHo BOHOL 583969090 Fomseros 08 J394bgddo, Loss GOl

39956000 0blEGOGWE0MM0 2o6gdm, 3E0E03MMO LGB0 IHMDS, dB0DBbILOLIMZ0L
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baloy®9ewo 356099m s Bomobsm EMbyHgs Fmsz3mMdOL Ls3MgOGM M) Lbgs AlysgLo
0b035@Hm™Mgd0.

653 899bgds Lbgs 35839600 9dL, dgdegds omdasl, MM 93 J3994bgdolimzol
UGHOd0WMEMO 35360m93MbMT0IMMO 256M98Mmb BTMYse0d9d0l 3OHMEILT0 0bREIsE0s 0y
960-9000 360836900m3560 259Mf3939, MLOE JOMOMOIOIE A96530MIMBYGO©S SOBYOMEO
9mbgBoemmo  LolEgdol byMgzols @s sberol Bsdmysodgdols 3Mm3glgdl dmemol
QOMOMO WHYO0.

396005353500 39MH0MmEOL  93mbmdozol  J39y6900L  FOowdo  2s5bserobgder
9306m303900 BHOL IMEIWgdHg 2bbmEME0gEgdMo 33¢093900L 93GHMMJd0, 9OHMO
dbc03, boBL Mlgsdgb 99 9394bgdL FmEOl goblbgzs390mE 909 30MHMBYOL s Fgrme
dbcm03g, 939gbgb LogOomm  BodGHmEmIdL, MHMIgd03 Y39ws JoMOMOOIE 39456530
39309bsl bgbl 93mbMB03ME BOIDY. SLYMO BoJBHMMGOO 332939008 MIMOIEY-
LMBSG0 BIOIMMWOS, OMYMEOEF IIMY3000)0gJ0 06035GHMMJd0, OMIGE™MS Mol
50Lsb0dbs300:  BEGHOMIGHMOWMWOo  MYRMOTGd0, LsHyolbo  JaMTsMgmds, 0bgwsEos
(8080656 QS E0Q0m), LadOYXIEM bsGIX JO0/©IR0GEOGO (F000bIMY s WsHom), mTo
(30dBHOWGOO  (33¢00©0), OBl Bmbs, 93300 3MGOL  (B0JBHOWOO  (33ESWO),
LodFMms 393006H0L WS (RGO (3350) s bb3s BodEHMMgd0. sig39 SP0WO
5g3L 833-Bg 9609369m3560 2539l 8Jmby BoJBHMMYOOL 2odmbsgzE9bo Bogd@mOms
296Ub353900 30003065300l Fgxslgdsl (0boEIgm IBIO™O, 3BGOWO 6).

56560l 9-6 3bOOETo IME9w 33¢9390L LogMomnm Bodbgdol dobggzoom 0¥y
393990005690 93mbm303MMH0 DOHOL obALEBMZIOg T99®gy BOJEHMO™MS KAMRL
d0300900m:

v LAHOYIGHNOMO HIBOOMIPPO O WOdYMI0Ds30s (de Melo, Denizer, Gelb
1996, de Melo et al., 1997, Fischer, Sahay, Végh 1996a, 1996b, Herndndez-Cata 1997, Berg et
al., 1999);

v 85360m93060803900  LEodowy@mds  (Fischer, Sahay, Végh 1996a, 1996b,
Hernandez-Catd 1997, Loungani, Sheets 1997, Christoffersen, Doyle 1998, Berg et al., 1999);

v LSdOIXIGH™M ©EIBogoHO (Berg et al., 1999, Fischer, Sahay, Végh 1996a, 1996b);

v bafigoLo BAMBsMgMdS (de Melo, Denizer, Gelb 1996; de Melo et al., 1997, Heybey,
Murrell 1998, Berg et al., 1999).
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50b0dbme o Lbgs Abgogl 331039080 BoMINME 5OOL  ILHOMMIOMEO S
sblbomo  go®sds3owo  93mbmdozol  ddmbg 4399690830  93mbmdozmEo  bBOHOL
2963BsDBEOZOGO 5M59MHM0 BoJBHMEMO, MMIEgdBE dg3bogMms 360dzbgermazsbo bsfowro
390006b3gdm0s. ™»MI3s, ©MY0Y LoIZME MRGdS 98 BoJBHMMJOOL BIOOMOOMO
960083690™d0ol byzombo (Mervar 2003).

MmamO3  H90Mmo0mbodbmwosb BB, 9035350 3gMom@ol  §39yb9ddo
39b6bMMH 309 gdMwo MgRMEOHIGP0 FMoE3L LEBMASMGOIOL LM EFOSEMM-93mbmTdozmMo
35360900l Mmomddol yzgs LGBGOML. Tglodsdobo, MIRMOIGOLS s LEBMYSIMIdOL
bME0SM-93mbMT0ZMO  39DOWPEIMISL  FmOoL  393d0M0L  FgxroLgdolsmzoL
90bobghmboos 3sbgemmo  Imgol  godmygbads,  MmIgwoi  339dw93L
d9L5dGOEMBL  EOMOL IMEdMEo 39M0MmEOL  2o63s3Mdsdo  ghMLs S 08539
X39509006 9mHmgMgdl 350936Mmm 35¢gmEm0. 3569 MHo Imbs3gdgd0L LodMmszery
d9L 905 IMBs398m5 LOIMSZgdo T9d53500 MOMMYYO KX35MJ0bO 9300l POHMOMO
3036003900L5296.  SLgmo  ImEgero  MRM™m  dndbowos ©s  J3gybgdol  dobgwzom
39bLb390Mwo J393990L IMmEYE0@M9gdol TglodergdEmdsls 0derg3s.

930b6m303Mm0  DBOHEOL  MgMmOomEo  dmEgEgdo 53 Ly30bDBY  SMLYdIMWO
33093990l (Mankiw et al, 1992, Islam 1995, Barro 1997, Barro, Sala-i-Martin 2004)

36930 gLMdsdo I 3930 993gabsoGa:
Git = BZiy + Mye + ve + i + &, (2.3.1)
boQS(3,
it ©050Mm300090v)0 (33¢090 godmliobogl (i) §399bols dd3-0l BeMgsl

dm390me (t) 3960mdo;
Z,X - 0600500 sdblibgero (3350900, HMIgdLsg 9603369wm3zs60 dsg3wgbos

53300 330N F3LWoRbY;

Ui — 939960 56500533060390500 B59EHMMJd0, G®MmIgdoa MMA0 56 033w g00s6
(000gdd0b 56 033 9ds);

V¢ — 13930803600 @OMOL BogdEMM0 (B0JEH0MOO (33XSW0);

€ir - 9930m3700L (06M3530900L) (33O.
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3969wmEmo dmgol dgxi3sligdolsmzol 89090 MO0 J0MOMOO 3MMEIPIOS
2409m0yqbgds:

v 30gbogdo 9839dBH0. G 3OMEIEOS 3506 SMOL SO0, O™
3569wmEmo  dmbozgdgool dm@gerol dg3mdol 93mdo dgol O™bo  E3wgEo
9133063905000 (3350. 30JLB0MGIMO 9i39JEGOL IMIEo JGLodEGdIWMOSL 0dEg3s
9399690L6 GOl 9MLYdMEo  Aoblbogezgds  FgxoLgdme  0dbsl  goblbgoggdyem
3™bLE63H9030. 50bodbMeo 8gomEol 25dmyqbgds doBsbIgfimbowos, Mm@gLss Loddy
3399436 dgLoxsligdgeo  439gbgdoll o  ®omgbMmdsLMLD, MMIgwms  dmbsizgdgdo
39bLbg5390w0s J399bgd0ol dobggzoom (Greene 2000).

v 89000b3930000  9539dHo. 98 9gdombgzg35d0  0aEolbdgds, MM 3s6gwmco
9mb5(399900L  dmEgedo 999535¢w0 ©@OMTo 83030 33063905000  9BRIJGHJOO
56530906005 IEYol sdbLbger 33 090 POHMOL MomMgM 3gMomodo.

(2.3.1.) 3m@gol 530L90v)MgdgO0LS s 33eg30L B0BOBYBOL dsmgzaoliobgdom
39059535000 93mbmBo30L  §3994bxdolM30L  sTobsLosMYdIE BoJEBHMMGOLS s BI3-U
Mol sOLYIMOo  3930060900L  FgBOLYIOLOMZOL, S1Y3g  (FIWIIMEO  BoJBHMEM9dOL
9600836900 36900L TgLfagarolbomzol B396 3099bgd0 99 35696 Fmgwlst:

Yit =a; + boLNP; + by LNP; ;4 + b,LNP; 5 + coRI; ¢ + 1Rl 11 + 2RI 5 +

doEXP;y + d1EXP;¢_1 + d EXP;y_ 5 +€; 4. (2.3.2)

b5,

Y — 993-0b HgoerMo Mo (%-30);

LNP- 0bgwsizools dsbg9b909ero;

RI - LEOMIGHMYOMo GIRmOIgdol 0bgdubo (EBRD-ol dogé 99x3sb9dwgero
39000930 0600353™M00L LsdMsEm BoEOEY: RBIBYOOL  WOBYMIWODIEFOS,
36035¢0Ds30s 93009 ©5 OO dsLIEGHod0m, 3MmbE3MMIBE00L Mm@ 03s,
3936OMd0L 0dYMHSODBI(309, 330L35W MO bgdEH™MOL ORI ITOTAN
0050390 Mmd0Ls s Loffo®dmgdol  Mgxnm®Mds,  0bxMIlEMWMIEIOHO
MH9R™OHIGB0);

g - 0005360M00L botrxgdo (3Mm396@Mwo fowo 883-9o).

L50b0dbwmemo 8mgeo gydbmds Havrylyshyn, Izvorski, Rooden (1998) oo Mervar (2003) 33¢09390U.
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bbgoolibgs 93@GMmMol doge dmyzsbowo dmgwol Jgx3slgdre 350056@ 9000
06835300 593V YoMYMBoMO Pogegbs d83-bY (9.0. G9xsLgde dmgerdo by, by ©s by <
0), bmwm BEGOWYIGHYWOYWO MHIBMOHIGOOL Forse0 bo®obbO OIdIOM go3wgbsl sbgbls
d83-%y. 9939 96003690m35605 5006OTBML, MM SO 3310939830  FOMYOMEO
39935190900L Mobsbdo, LEHOYIEHMOMEO MJBRMMOTJOOL A53wgbs 93MmbMT0IMEO BMHPIBY
35MYMBOM0d 3M3g3500056 39H0M©A0, brrgm 4M3J)E350056 3900MmET0 IPIBIOMOS.
390dgds 0mg3sl, MHmA (2.3.2) dmgeol 3960030300900 35M0s6EHL dobgz0m
M9BMOHIJOL DMPOI© IPIO0MO o3 gbs g3l Fd3-Bg. GoE Fggbgds FmogMmdOl
bo6x9gd0L 253965l F3-BY, (39390 33¢09300 EILEOYdS FNIZOMOOL boGrxgdLs
@5 933-bL InOOL 3MBoGHOMEMmO 3530060 FoMHSTo35wo  93mbmBozol  J39969ddo. s
9399469030  BoBomgdmmwo  Mgxmemdgdos  3bsygmxl, Mmd 39060566  3meodozsl
©5J00m0  9839dB0 9943 LHmOo  LsdoxgdH™  3mEo@o3zol  30MHMmd9ddo, bmem
80536md0L botrxgdol 9x39J@0s6mds 3060905 3ol JogH “LemEoswrm@mo” 36Mmgd@gdol
5530656Lgd0L BOHOLSL.

(2.3.2) dmgero 983-Bg 993wgbols dJmby godBHmMgdol dbmerme gofitm {Gol
39985900l FgbodegdIMBSL  A35dg3l. gl 8530b, GmEILsEg SMLYIMWO  3ModBH03d
330639690L 45653535¢00 930b6™3030L J3996900LsmM30L BsbalI0SMYdYE Bb3s A5MgTm-
9090L53, MHMIJWMs 253wgbs J399bol Fd3-by sbigzg Fomoos. sbgm Bod@GHmMgdl dmmol
90D5639(mboos 29630bowmm: 0639L3H03E09d0; BoligdOL OdYMSWODOE0S; BOZIFMHM S
3933L0M0 M9:000; d3BMDY dqlgerols dsB396909w0 (3m63M96300L 3meEo®03s) s
36103530D530s. 5006305, MM 53 FodGHMMgdoL 9x39JG0sbMmds bdoe dgdmbggzsdo
3960LsBEZMI0s 490853500 93mbMT030L dJmbg J394b9ddo SOLGdMWO LMEFOSEIME-
930b6m3037MM0  daMIoMgmdom, o3 o3 J399bgdl 3603369 mazbo  Aobolb39390L
39630056900 93mbMmT03900LYB, LosE 93 BogEHMMJOOL FgEHILMdS OO bsbos 6
3obobogds 393-bg Bgdmddgwgdols dJmbgco.

©90M50b0dbmols  gom35¢olfobgdom  2oMms3ddbscn  Bgdmo  dmyzsbogro
dmgro olg, ®Mmd JoBJo IF5EHJO0m Bs3MPM™ b3s RoJEMMYd0. 9IRS 80300G0M
(2.3.2) 8m@gol 390099 39539M00M90Ie 350056

1Bm©gdo BsOmMmo 85B39698@ a0l g5BxmdgLgds FoMdmomagbl aoM©s3535¢0 93mbmdogol dJmby
d439946900L  93mbMB0o3mo LEGHMGHIRO0L F0egz56 F0BIBU.
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Yt =a; + boLNP; ¢ + byLNP; 1 + b,LNP; ¢, + coRI; ¢ + ¢1RI; 11 + Rl 5 +
doEXP;y + d{EXP;¢_1 + d,EXP; 5 + egLIP;; + e LIP + e;LIP;¢_5 + foLEN;, +
fiLEN;¢—q + fobLEN; 5 + CoLEX; ¢ + C{LEX;¢_1 + CoLEX; 15 + goLSP;; + g,LSP +
92LSP; 15 + doIN;y + dyIN;_1 + dzIN; ¢, +€;; (2.3.3)

b5,

LIP - 535159000 ¢00d9M5e00Bs3ool 0bpgduo;

LEN - 35%s6%g dqbgenolb 353969090 (36396096300 3mero@03s);

LEX - 3536M05 @05 v3bmu6mo 4533000 Loli@gds;

LSP - 3603530bs300ol 0bgdbo (oo ©s 930ty 359@s00L 3M0353H0Ds3E0ol

06000353™6M900L Lsdwysem LoWOY);

IN - 0639b030gd0 (%-¢o fowo d33-9o).

09MOH0ME mbyHg 993300005 ©3Tom, MM 58 BogG™MM9doL Tgbogzsligdgero
3095303096¢)9d0 (€q, €1, €2; fo, f1> f25 Cos C1> €25 Gos 91> 925 A, dy, d3) QOOIOOM0s, MYI3S
396005353500 93mbMT03900LmM30L  TobOLosMYdYO  3530L9dMGOJOIOL  godMm,
3394BHMOJO0L  COMOMO R0  565¢0DOLLL, TgLodegdgos BMY0GHDO  Fomysbo
5MHYMBoMO3 50dmBbgl.

(2.3.3) 9m@go 2535565¢0bgm 25 J399bols, 1996-2014 fergdols Imbs39dgdol
3990myg9bgdom’. L3, IIM30YOMWO (33so (Y) IMF-ol?, bonwm ©sdm3009dgeo
33wogdo (LNP; RI; g; LIP; LEN; LEX; LSP; IN) EBRD-0l mg3030500996 bdos@ol@ogols.

BosBoEoBMm 39MH0oM©O, 51939 WO34s3000 MM bsfowsw (1999-2007 s 2007-2014
f0g00), dmgwol BsMAwgddo Ao6bowEo BogBM™mgdol oblbsgzgdme 3gMHomodo
d9935L900Lsm30U.

50LB0TBS300, BT 565 ODOL J9BOMMYdOL FoBbom 56 Fgdmz0xsMYwgo (2.3.3)
dmEool  ghHmo 1393080353000 @S  gobgobowgm dolbo Gsdgbodg 3sMm0sbEO,
OMIwado3  9OHMTBIm0LIRID  2oblbgo3gd0sb  Asbboww  GodBHmEms  ImE30L
bsmobbom. go®@s 590ls, bLboolbgs 356M056EH0Lm30L 498mg309ygbgo BoJloGMgdmEo ©s

d900mb393000 9839JGH0L IgnMm©9do.

193996900L BsBMBsmM35w0 0boEgo ©OsyMsds 2.3.1.-30.
29HO@IMH0  068MmOYs300LsM30L 0bowgm 39d339M@O:
https://www.imf.org/external/datamapper/index.php

30939 MH0 0653005300530l 0bogm 2.2 bs30mbTo.
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3obbomo dmEgegdol LEsGHoLEG03MNM0 3608d369wm3b9d0L dgxnsligdolmgols
3b™mo0oo L53gIF™ LASBHOLEHOIMOMO FobsLOSMYOM YOO 2o8M0Ygbads: ©YEHJMAobsEOOL
B3949¢9d6030 ©5 306M9dEH0MdMmo R? s R? 3098030963900, ©@sMd0b-490ELmbBOl
LEAOGHOLEH03S (DW); F-Ldo@obogzs s 35mbdsbol (Hausman) GqbGo (3odbo6gdmwo o
39000b393000 953943H9gd0L 50PR9g30LL).

M3 ©I35bslosmMm (2.3.3) dmEgwol 350056EHJOOL  e30lgdYMYdd0 ©s

39©939%0.

990mbgg30000  989dHIOOL  dmego.  Jgdmbggzomo  9xgdBHdom Ly
39965¢00BgdMos 9 dmgro  (gbGowo 2.3.1.), G™mIgwoms Iméol  99smgdom

1599399LM LEHOGOLE03MNOO TgxzoLYdJO00 bollsMYds A6 IMEIW0, Loy SdbLbg
RodBHMMYds©  A9BbowMos 0bgwsios (LNP), d0og®mdol bostxgdo (g), xslgdol
03O 0B300L 0bgdbo (LIP), d5bseBg 8gbgarol dsb3969d9wo (3mb36gbiool
303035) (LEN), 3530035 @5 93bmmeo 2533womo Lol@gds (LEX), 360035@G0bsEools
0©9duo (LSP), 0b39b&0309d0 (IN). Bsdmm3wowo x35gd@mMgd0@sb LEs@EHoLE03ms©
360036903560 50dmBbs  Fbmerm bsdo: FmegzmMdOL bobxqdo (g), 3mb3mcmgbiool
30meo@03s (LEN) s 0b3gu3ogos (IN). 5355096, 383-B9 8053000l bobxgdol go3wgbs
UAOGHOLEH03WMs© 603369 m3zs60s 306039 39M0MmEdo, 8mdE)3bm 3gMompdo 3o
UAOGHOLAH03MMS 553600369 M3z560 bgds;  3Mb63MMYb300L  dmeo@ozs Fd3-by
dbmEME 9Omo ool ©oy30569000m bl  LEBIEHOLEH03MM©  8B0T369wM356
39309bsl; B3 899bgds 0639LE0(30gL, F90dEgds 00350, MMA b Bog@™EMO g3zges Lbgs
656 gbsb  9sMgdom LGB0 MMHO  Bgdmddggdom godmoMbgzs s  L¥dogz9
@o0Lm30L  LASGHOLEGH03MMs© 603369 M3560s. 9930w gdgE0s  500b0dbML, GMJ
MmamO3 A6 3mgeodo, s1939 bbgs ©sbstbgb dm@gmgddos bDmyogdmo goddmemols
3093803096¢0L  60dsbo o™ Mol Fglododolmdsdo  Bmyso  MIMEO0m
39035010690 MEm9b. 359005, Ab-0l dobgz0m 333-Bg LodmogMmdm batxgdols
56 0639L30(309d0L BOHOL YOHAGENZ905D0 453eGbs LYOMYMBOMOS.

2.3.1. sbMowdo §osmdmygboero Lbgs ImIErgdols s (33¢?9©Yd0L DBmYswo
399351905 99999 0530190)M9090Dg 030N YOL:

Lbodbmmo  dgmmEom 35690 3m@gol  gesboobgds  3sb30MHMdYBMmo  ogm  JgLsdsdolo

AbGom, MHmIgog BoJLoMPME  9BIJAHMD  FgsMgdom  Tgdmbggzomo  9B9JBHJOOL  Fgomob
M306M9BHYLMdsDBY J0mmomgdL. obowgo 2.3.1. 3bGowrdo “35mL0sb GHabEo™.
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v 0bgogool  (LNP)  9oMymgomo  qogemgbs  833-Bg  dLEHWO©ads  g39ws
dmgndo;

v LAHOMIGHMONo HgBMOHIGBoL 0bgduo (RI) RsGowmo ogm dbmemo gom
dm9gdo s 99985900l dobgzom dd3-Bg gl BoJBHMOO IYd0MOIE B9gImJdggdl
MmamOm3 LEHYol 3gMom@do sB939 yMdJE3500 3gMmoMm©To;

v 3m@agdol  13Meg3egbmdol  0obsbdo  Fmegzmmdol  bsGxgdol  (g)
3393500560 go3wgbs 833-Bg MsMYMB000Y;

v oaobboryem  dmEgegddo  983-Bg  B99mgdggdol  m35bsbGHolom
3659MHM3560M356 LYYOIPDL 350Ygd0m FoBYOOL 0dYMIEODsE300L 0bEgJumsb (LIP)
900560>0190530;

v 8m@ygdol  MIMeg3egbmdsdo  dvbomBg  Jgugerol  BsBgzgbgdgwo  (LEN)
LAoGOLEH03MM© 36083690M356 9539dBHL 9OHMO ool oy30569000m 0dwg3s s gu
9989930 983-Bg J0MO0MOPIW MOIMYMBOMO0;

v’ 8900905 009356, MM 3mEHEgdoL MIMe3egLmdSd0 358™M 33900 LYGIMO
56 3000905 35330m0 Mg7030L (LEX) dodo®ro;

v’ 360035305300l 00gduo (LSP) BsGovyemo ogm dbmerm m® dm@gedo. mmo3g9
Jomasbol dobgogom LSP  333-Bg 0909000 293wgbsll sbgbl Lsfyol 3gMomedo,
303903500560 9839JG0 30 I9OYMBOMO0S;

v 296boe  gggms dmEgedo 0639LGH03E0gI0L  EIYBOMO gogegbs 333-by
doM0MOI® MdY350056 39M0Mm©To 3en0bgds.

Usfigobo  BamBoMgmdol  Fgxsligds.  (3939ME 33939030  oMESB635¢0
39600m©ol  93mbmdozol  dJmbg  J39ybgddo  gobbm®Eogwgdmeo  g3mbmdozmMo
9x3mMIJO0L HoMmBs@gdol mv Fo6r135@90wmdol 25685306MMm09d9w Bogd@MMo J3gybol
LoHgoLo BEYMIsMmYMdSG yobobowgds (Fischer, Sahay 2004).

Lofgobo AMTMGMdOL 3060390 LBEHMIBHWOMEO bsEoDo g FgEmbs o
Ubggool dogh gobbmMdizoges (de Melo et al., 1997), 99dgao 11 30M0GEH)M0mdol
209myqbgdo0:

1. J394bols BgdsGgMdST;

2. 39bo 396-0MmEOL 93mbm303MMm0 BOHOL dsb3969090;

Togueolbdgds 396GGI@MHo 936MM30L 939969806 sTMEdS.
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3. goblbgo39ds  J399bgdl  dmGol 1989 fawsdg o6 dol dgég Fdowgdero
©59M¥)300JOMI0M;
4. 316996030 OLMOLYIOL COMEYBMB;
06MLEGM050Bs300l MbY;
MOB0D309;
dd3 96 LBy 1989 ol dsb3z9b90om;

0bxgws309;

Y 0 N o W

1539FMH™M HTIMI0YOIIgdSs 300396oLEIO J39969dL dGOUs;

10. BOQ0M3560 35HM0 O 293300 3MLO;

11. 3m3m60LEHME LolBIsd0 FoBIMYdIo [ergdol Momgbmds.

MmamOm3  dmyzsbowo  Bsdmbsmzsmo  g30B39690L,  Lofgolo  dyMTsMgmdoL
399835b900LsmM30L  93mbMT03MMHO MY 961593MmbMT03MMO 0bOIoGMMGO0 2odmoyqbgds,
MOMIWId0E (939N 33939030  Aoblbgsg90eo  3mddobsgooms s Jobsselom
33b390ds (Stiglitz 1992, 6-9). §0bsdgdemg 33w935d0 (2.3.3) ImEEHy ©syHbMmdom
LoPgobo  EAMToMYMdOL  Fga3aligdolvls  4sdm30yYgbgor:  BsLGdIOL  OBdYIMSODsEOOL
0bgduo (LIP); 35%Bs6Bg dgbgarol 53969090 (3mb316M9b3ool dmeo@ogzs) (LEN);
39FMHM05 S A533omo LobEGgds (LEX); 36035@0bsgool 0bgdbo (coowo s 3oty
3sLdBHod0L 3M03530Bo300L 0bEO3sGHMMIO0L Lodrswm Boowy) (LSP); 0b39LGoEogdo
(IN). 98 &5gBH™OM9d0lL  goblbgeggdmeo  3m3dobsgoom  Fgzsox5bgm 11 dmgwro
330dLoMOMo 9B9JBOL 2odmygbgdom, B3 93 BogoMbmsb Jods®mmgdsdo gMM-9HMO
33600000900 d9meos (de Melo et al., 1997, Heybey, Murrell 1998, Berg et al., 1999).

530JLboMgdMYo  989JGHJool  (2.3.3) dmEoEom  doMgdo  dgx3eligdgdo
3obbommo  43996930Lm30L  OEIE 96 2oblib3o3wYds JMMBbgOLOYSL (obogom
3b®owo 2.3.2.). 80v9bgo35 5d0bs, 43996901 ImEMmOlL MaLsE dglsdhbggzos 49033910
3oblbgeggds.  39MHdm, Y39oBg  Fomoo  Lsfyobo  ymIs®mgmdol  dsBz9bgdom
boLOsMEYDS: SBYMB0K 60, MBYMIMO, Y5BIbYMO, beagnm JobodsgrmMom degsmgmo,
263090, 3305, WOF3S, LodsMIMZ3gEM, JMEEM3s, 3embgmo, G®dobgmo, HGMLgmo.
35000 2.3.2.-©5b BsBL, G §3996900L MIGM3cglmdsdo Lsfobo dymdsmgmds 339
5056 FoMdMopqbl 9d3-Bg 393cgbols dJmbg 33odBHMOL, 5 5Tl Q9B30MMBGOL BrgBME-
9900l Lofgobo  9BHe30sb MYy LMo  bsba®dwogzo  dgMomo.  Lsfyobo
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900M3sMm9Md0L go3wgbs 383-Bg Bo3dom Fo®owo 0ym MH9RMOIJdOL Lsfyol 3gMomedo,

MMEgLYE (3903999 J39Y690830 F530Mm93mbmB03MNGMO  0bLEMMAG6EHJOOL bofowo s
73bgd30mbo®mgds  ©d  F0dEobsMg  MgRMMIGOOL  35M9EgEMMs  Lobgbg oy

9306m38039600 53990l gom®Mdsgzqgool GH9bogbi09d0
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3bM0ogo 2.3.1. 333-0b BOHEOL 356aLSBOIMIWO BogBHMOYdO (d90b3z9g30m0 gx39JE0, 1998-2014 (ergdo)

©53300g00 33O 383
(330050900 Al A2 A3 A4 A5 A6 A7 A8 A9
NP -0.008 -0.01 -0.002 0.26 -0.003 -0.02 0.01 -0.009 -0.007
(-062) | (-0.85) (0.13) (-1.79) (-0.21) (-1.55) (-0.65) (-0.56) (0.63)
NP1 -0.0005 -0.002 ~0.005 -0.001 -0.004 -0.001 -0.009 -0.003 -0.001
(-0.12) (-0.50) (-0.03) (-0.23) (-0.78) (0.25) (-0.20) (-0.61) (-0.53)
NP2 -0.005 -0.006 -0.005 -0.006 -0.005 -0.003 -0.004 -0.004 -0.004
(-1.66) (-2.16) (-1.18) (-2.15) (-1.71) (-1.30) (-1.61) (-1.54) (-1.48)
7.11
RI (1.64)
-12.83
RI-L (-2.12)
3.37
RI=2 (0.91)
031 10.32 0.27 0.28 10.32
5 (-3.79) (-3.85) (-3.56) (-3.60) (-3.88)
§ 0.03 0.03 0.09 0.07 0.05
& (0.32) (0.34) (0.93) (-0.77) (0.50)
5 0.06 0.05 -0.02 -0.007 0.04
& (0.85) (0.65) (-0.29) (-0.09) (0.57)
P 0.98 -0.76 -0.96 -0.30 -1.90 -0.35
(0.70) (-0.34) (-0.39) (-0.14) (-0.86) (-0.14)
. 0.79 1.31 1.08 -0.13 0.70 0.69
(0.79) (0.43) (0.37) (-0.05) (0.27) (0.24)
I -1.08 -3.59 -1.83 1.16 0.37 “1.19
(0.65) (-1.52) (-0.08) (0.56) (0.17) (-0.51)
LEN 2.25 2.36 2.33 1.23 1.49 2.12
(0.15) (1.62) (1.55) (0.93) (1.10) (1.42)
LEN-1 492 -4.94 436 418 -3.70 457
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(0.01) (-2.57) (-2.35) (-2.48) (-2.23) (-2.46)
LENL 1.15 0.47 1.81 1.78 1.45 2.06
(0.38) (0.38) (1.41) (1.54) (1.25) (1.58)
LEX 0.21 0.83 0.88 0.29 1.006
(0.90) (0.45) (0.55) (0.17) (0.55)
LEX.1 -1.90 -1.07 -1.03 -1.11 -0.94
(0.42) (-0.46) (-0.50) (-0.54) (-0.41)
LEX -0.64 -0.44 0.30 0.02 -0.20
(0.70) (-0.27) (0.21) (0.01) (-0.12)
0.61 2.96
LSP (0.31) (1.36)
-3.77 -3.84
LSP-1 (1.55) (-1.42)
1.67 -0.05
LSP-2 (1.11) (-0.03)
N 0.13 0.47 0.48 0.51
(1.76) (9.50) (9.48) (9.92)
N -0.03 -0.19 -0.21 -0.25
(-0.31) (-2.99) (-3.24) (-3.90)
Ny -0.12 -0.19 -0.18 -0.25
(-1.16) (-3.83) (-3.53) (-4.92)
R2 0.20 0.11 0.04 0.08 0.22 0.43 0.36 0.25 0.23
R? 0.18 0.08 0.02 0.06 0.19 0.40 0.33 0.22 0.22
F-U3o@obEogs 11.41 4.15 2.99 5.93 7.49 14.14 12.48 7.45 20.23
DW 1.23 1.24 1.19 1.86 1.22 1.35 1.41 1.21 1.29
35795856 BgbEo 0.61 0.78 0.11 0.03 0.12 0.01 0.49 0.48 0.00
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300 2.3.2. LyHgolo IYMBsMgMdOL FgxisLgds (BodloMgdmwo gnqdd o, 1998-2014 {F)

Al A2 A3 A4 A5 A6 A7 A8 A9 A10 All
5EdB6IDO 090 | 031 -0.30 0.71 0.83 -0.62 -1.98 -0.65 -1.81 -2.25 -0.43
bedbgmo -1.88 | 2.05 1.43 2.65 2.42 0.99 -3.21 2.10 -1.36 -3.73 2.05
5bgBd0% 560 207 | 411 463 5.60 5.32 4.69 2.20 432 3.03 3.55 5.69
BI@MG05 217 | -1.19 | -032 -0.53 -0.03 0.86 3.24 -3.56 -0.38 487 0.13
BRG]0 051 | -005 | -0.04 -0.55 -0.45 -0.38 0.56 -7.18 0.30 -0.31 -1.33
bOZodH00 045 | -253 | -2.79 -3.33 -3.00 -3.01 0.20 -2.33 -0.33 0.12 -3.12
BE@Bgmo 230 | 078 0.60 -0.78 -0.97 0.38 2.81 0.19 1.54 2.16 -1.57
8539mB05 183 | -1.89 | -2.60 -1.65 -1.64 -2.90 -2.78 0.33 0.12 -2.91 -0.50
bagdsGoggEm 227 | 1.08 0.28 1.09 1.12 -0.20 -3.50 0.54 -2.42 -4.28 0.01
B3G50 463 | -019 | -0.28 -2.00 -2.10 -0.60 551 -0.33 3.52 4.89 -2.47
40HR0%9N0 -0.75 | 0.08 -0.56 0.33 0.28 -1.02 -1.61 -0.21 -1.04 -2.10 -0.68
@®HZ00 186 | 0.42 0.46 -0.28 -0.45 0.17 2.27 -0.08 1.26 2.05 -1.27
@0®3d 099 | 037 0.62 -0.69 -0.69 0.47 1.57 1.10 1.72 1.08 -0.65
dcre™3s 023 | -143 | -134 -1.37 -0.56 -1.56 -0.73 -1.17 -0.84 -0.59 -1.35
3mmbgoo 059 | 0.68 0.81 -0.68 -0.69 0.59 1.11 0.99 1.36 1.14 -0.85
630690 109 | -120 | -087 -1.38 -1.12 -1.31 -0.74 -0.76 -0.61 -1.127 -2.04
Glgm0 037 | -0.77 | -0.80 -0.84 -1.07 -0.51 0.23 -0.78 -0.08 0.22 -0.44
BEDMZ539M0 295 | 112 1.04 -0.69 -0.62 0.90 3.46 1.44 2.73 2.88 -0.64
benemggbos 136 | -169 | -1.81 -2.62 -2.08 -2.02 1.27 -1.64 0.55 1.66 -2.43
HIX0IJD0 277 | 083 1.10 2.28 2.09 1.44 -3.05 1.34 -1.22 -2.45 2.91
06999690 256 | 2.88 3.90 6.37 5.83 5.40 -2.20 433 0.35 -0.48 9.41
9365065 032 | -294 | -261 -2.43 2.7 -2.43 0.46 -2.28 -0.07 0.63 -1.91
198939070 096 | -1.17 | -057 0.035 -0.25 0.70 -0.34 -2.35 -2.50 -0.35 1.26
4oBsbgoo 394 | 036 0.02 0.80 0.59 -0.01 ~4.74 -0.52 -3.82 -4.70 0.27
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3gbMoo 2.3.3. 333-0b BOEOL 3s69eMo Imgero (1999-2007 §if)

(335900 Al A2 A3 A4 A5 A6
NP -0.02 -0.02 -0.01 -0.02 -0.02 -0.02
(-1.87) | (-1.93) (-1.18) (-2.41) (-2.31) (-2.23)
RI -1.11 -3.55 -3.08
(-0.66) (-2.26) (-3.37)
-0.19 -0.20 -0.21 -0.23
& (-4.15) | (-4.40) (-4.69) (-5.25)
-2.89
LIP (-1.66)
-0.73 -1.31 1.13
LEN (-2.60) | (-2.35) (0.15)
-0.40 0.85
LEX (-0.47) (0.97)
0.23 -0.61
LSP (0.22) (-0.76)
IN 0.24 0.23 0.21 0.23 0.23 0.20
5.83) | (5.68) (5.07) (5.68) (5.68) (5.17)
R? 0.18 0.18 0.16 0.12 0.12 0.21
R? 0.16 0.16 0.15 0.11 0.11 0.19
F-bEs@obEogs | 9.53 11.93 10.55 7.80 10.27 8.08
DW 1.48 1.47 1.44 1.36 1.38 1.40
3bM0oo 2.3.4. 393-0L BOEOL 3569 m@o dmogwro (2007-2014 §F)
(3OO Al A2 A3 A4 A5 A6
NP -0.001 -0.001 -0.038 -0.05 -0.05 -0.003
(-0.02) (-0.03) (-0.78) | (-0.92) | (-0.95) | (-0.69)
RI 0.04 -4.72 -4.31
(0.03) (-3.07) | (-6.01)
-0.33 -0.33 -0.36 -0.35
e (-7.05) | (-836) | (-7.07) (-7.11)
0.36
LIP (0.86)
-1.35 -1.33 -1.03
LEN (-1.55) (-2.88) (-0.80)
-0.38 1.02
LEX (-0.63) (1.34)
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0.33 127
LSP (0.30) (-1.68)

N 0.20 0.21 0.22 023 | 023 0.22

(5.32) (5.33) (5.34) | (490) | (492) | (5.62)

R? 0.38 0.38 0.35 022 | 022 0.38

R? 0.36 0.37 0.33 020 | 021 0.36

DW 1.65 1.65 1.60 1.63 1.63 1.65
F-Uho@obBozs 23.17 29.20 2538 | 1348 | 18.12 | 16.69

396Ubg539d9  3gMomEms GgBsligds. Bgdmom  259bs0BYdTs MOEQ0s6Ts
993 256339790 Homdmqbs 892304065 B39bl 809 gobbovyaro i3od@memgdol 0d
DY, ML 0LObO SLOYEGdID o sT935¢0 93mbmTozol §399b6gdol 93mbmdozmGo
BOOL 3OM3ELT0. o600 030l Qodm, MM JgBoLYdIME WowE dMEITO (33X
153056M0LOEO OO M3MPIBMOS  LBEBHIGHOLEHOIMMOE 365360336 geMm3z560  5©0IMAB.,
0056dgfimboms  Bogmzsmgm 8933985693065 35bgeryGo  m@gwo WO
33W5@Jg00L  Aom35olfiobgdol  go6gdg. Loddg oboss, MM sbgmo doymds bdod
39000b393590, BMOT>)MH0 5B5W0DBOL MZolsBOHOLOM, RoTMMEGIM0S S MBO™
©535% 90909 (oMbl 0deg3s 535 M) 00 BogGMMOL MMEoLs s 860d3z69wmdols
d9Lobgd. oM 5d0Ls, 0dol EsLOAIBS©, 9g0E3Ws M 96 Fargdols As6dsgzermdsdo
R9dBHMgOol Mmoo  gobbowmwo  Jggybgdol  93mbm8o3zgdool  Bsdmygowrodgdols o
9326m38039600 BOHOL LEGH0IMNWoMHBOL MM 39LA0, Lo5bIXOBM 39OHOMPO 345300 MG
Boffomso  (1999-2007 o 2007-2014 §ergdo) @S 0™ geolomgzols 8935535690,
396900 3ol 9OmMbs0Mo 35M056Egd0 (bW 2.3.3, gbGowo 2.3.4).

Mbs 500b60dbM, HMI 53 80YMTd INE06MBST0 Fo535MIMNES S Fobboyem
dmEgms  MIMO3wgbmdsdo  3boi©  2odmo33zgms  RdJBHMO™MS oo  bsfools
LEHOGOLEH03MMO 360d3z69wm3b9ds.

3300600 258Mm3ymm Mo89bodg gotgdmgds:

v 0bgs3ooLs @ 80003MMBOL baGxgdol gogagbs 333-Bg »sMymzomos mMm0gz9
3960m©do;
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v LAHOYIGHNOMEO HIBMEIGOOL, FobYIOL WOBIMIWOBIGOOL ddg3Egbs 333-bg
5MHYM530m05 1999-2007 fewgddo, osqdomos 2007-2014 {engddo;

v 3533000 09750300 go3eqbs 383-Bg MoMymgomos A3, bmerm ©IEIdOM0s Ad
dmgdo  RoMpwgddo  ®mMm039  39M0m©do.  sbsgrmyomMo MMM
36035@0Do30ool 0bgduol 89dmbggzsdo (A4 s A6 8m©Ygd0);

v 0639LGH030gd0L  @o3wgbs  333-Bg  8608369wmgsbos  mGogg  3gHomedo,
999359090 3m9x303096GH0  0.20-0.24 Fmoergdos.  doduodsery®o  360d3bgmds
©5830Jb0Ms Al dmEgedo 30639 39600Mm©Ad0, beem A4 dmgerdo dgmeg 39HomEdo.

v 653 999H905 Bmps© Ly@oml, 2007-2014 Fengdol dm@aergdo 0bgzg OG®mAMO
R39JAHMOMS  MIMS3glemdOL  TgBoLgdgdo  gogdxmdgLgdos  1999-2007  Hergdols
9993056 d9s69d00.
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0530 IIL. 8536mdols Brmdols 3s30mg30bmBozmmo Mreagrols Ggnoligds
(Lgdotm39emUl F595¢00mBY)

3.1. 8005360>0doL B0 93mbm3o3MHo 300030l BnMmIoMYdsdo

LOBMYPMGOIOL LM EFOSME-93MbMT03MMO 3JPOEOEYIMIOL 5350 gds bgdolido-
960 35360:Mm30L 93mbMT03M0 30mE0E030L 93500 S3M (3D, MOE FbME M HoMdmg-
000 Logmberoms s FMALEHNMHIMOOL MMEIBMBOM 56 FoBOLIBOZMYGS. sT>EHIOOM
L5306 Y0 00 533690l A5FY39Ed S U Y39 sxzgMHO BM83MMdOL BHOESL
9839330560 93mbmB0ozMMmo 30030l Fo@IMGOL  Fmombmgl.  Fmogmmdols
9360 3036M0  3meo@o3ol  BHmGMs©  ©s03035 39bLsgMm®mgdom  360d369wm3zs60
390585350  39M0MmEOL  93mbmdozol  dgmbg  J399b6gdoLEm30L,  Lowoz  LodsbOHM
930bm3o30L  3MbdizomboMgdolbmzol  sMi3owgdgo  0bLlEGOGMGHJd0  XIO 3093
Bo3myo0dgdol  LGHSOsBYs.  5B0TbMOL  gom35¢olobgdom  BmMzM@MdoL  doge
3999985390990 3oLZOE M0 BEGH0dMWgdo dmombmal LoMMAoLY sbsEOBL, MoYD
obobo 293wgbsll sbgbl 93mbmdozol yzgws LgdB™mEMol J0dobsdy mv Lsdmdsgzerm
8M3MM05DY 5 sLobzol 33390l 39960l 93mbmdozme BOHsbY.

005360™mdoL  d0gH  93mbmdozmMo  1oddosbmdol LHmemo oMdsermgs  2obLos-
3100690000 3609369 M35605 296M@T535¢0 39M0Mm©OL 93mbmdozol ddmbg J399b9d0l-
030L,  Loog  LsdsHO™  93mbmdozol  BwWbJzombo®mgdolismzol 930w gdgwo
0bLGHOGMGHJd0 X9 3093 PMYs0dgdOL  LE905Dgs. 950B0TbOl  gomzoe0l-
fobgdom dmog@mdols doghH d90ds390E0  BoLIIMMO  LBGH0MEgdo  Jmombmals
LoE®dolgme dgLHogersl, 306506 Ol go3wgbsls SHEYBL 93mbMBo30L yzgws LgdB ™ol
809006569 0 LsTIMTo3wM A5Y39E0WGdIODY, M3 LadMmEMmm K¥sddo 93:mbmdozmemo
BEOOL 39d3bY s0Lsbgds.

305360™d0L 3096 J39960L LMW ©-93:mbMB03296 FEAMT>MGMBSDY go3wgbols
LodMogds@ bbgoolbgs Lobol 93mbmdozMEmo bollosmol 3MHMYMm3gd0 §3930bgdo,
OmIwgdog  bdoMs  3530mg3mbmdogzn®  doBbgdbg b FowzgMwo @Ml
3963005690595  MmM09bEGH0MGdIMo.  Lods@mzgarmdo  LoBmogmmdm  3MHMYMmIGO0m
03MbmdozmEo  3MmEgbgdol  MYRMomgds M 30©IOMdOL  dm3m39d0L
396006 I0Hgm s MY SJGHOIMS© Fo3Mm0Ygbgds (sbMoeo 3.1.1.).

90



3b®0oo 3.1.1. 30053MHMd0L 9306m303w9H0 3HMAMS39d0

doegdol Mmoo 3bIbYEgds

1 1991-1992 % | “0m3m60 09965305”

2 1993-2003 §f | s6@03M0bolmero 3Gmacsdgdo

3 17.02.2004 §5 9600560 s deogMo LodoOmzgumbmgzol g3mbmdozm®mo Mol
303935000560 LESBOWIOHMBdOLS s 930MO0bEYAMI300L oM

4 27.12.2004 % 9600560 s deogMo LodoOmzgumbmzol 93mbmdozm®mo o,
3©d935000560 LEHOBOWIOHMBdOLS s 930M0bEHYAMI300L oM

5 17.02.2005 G 900560 s deogMo LodoOmzgEmbmgzol 93mbmdozmemo BMol,
3©d935000560 LEHOBOWIOHMBdOLS s 930M0bEHYAMI300L oM

6 24.07.2006 960560 s deogMo LoJoMmN39EMmbsmzolL

7 07.09.2007 960560 s Ie0gMo LodoMmN39wMbsm30L

8 22.11.2007 % 159039 ML BMO3MMBS IBEJTYIOLS S 39070 PIMBOLIMZOL

9 31.01.2008 {j 9600560 LoJoMN39wM LOWIMOBdOL Q509T9

10 | 01.11.2008 ) 9600560 LodoN39wMm BLOMsMOdOL F509TY

11| 06.02.2009 {j 960560 LoJoMN39wM LOWIMOBdOL Q5M9T9

12/ 02.07.2010 9600560 LodoN39wMm BLOMIMOBOL J509TY

13 | 19.11.2012 § 0960, YIM3IMGH0MWO, JOH0sb0 Lods®mzgamlismgols

14 1 20.11.2013 dE09©0, YIM3IMHGH0O, GO0 LodsOmzgemlismgols

15| 26.07.2014 0960, YIM3IMGH0WO, JOH0sb0 LodsMmzgamlismgols

16 | 07.05.2015 0960, YIMIMSEGH0MWO, JOH0sb0 LodsMm3zgmmlismzols

17 | 25.11.2016 §§ LodoMm39 ML LEAMSZOMBM 3O 2016-2020 “0530LvREGDS,
L6980 3963000560909, 39000 OOIMDS”

18 | 22.12.2017 G LogdoMmM390 ML LEBMSZOMDM 3MrIMYMSBs 2018-2020 “0530LvIRWGd,
L6980 3963000560909, 39000 OOIMDS”

19 | 21.06.2018 §§ LogdoMmM39 ML LEBMSZOMdM 3MrIMYMBS> 2018-2020 “0530LvIRWGd,
165530 296300000905, 39000WOEYMOS”

20 | 14.07.2018 6% LodoMm39 ML LEAMSZOMOM 3O 2018-2020 “0530LvREGdS,
165530 2963000060905, 39000WOEYMOS”

390d9ds 000g35L, M LodIBOM 93mbMT030L FMOT0MGOOL Hoby ,dMm3MOO
09M3305° 04 3060390 LOFMHZOMMIM 3OHMYMSTs, MHMIJo@E BMOEsZs To3MMgIm-
Bbmdogzmmo Ggxm®mdqgdol doger B3gdB®L! ©s FoBbo olsbogws  Lods@mgzgumdo

16500096009 93999650 “Bm3MMo MgMs30s” Lobguwzerowo gm®mdom obbmME0gEEs: 0waMmbiEsgzosdo
“Bo63030B0L 99057; MbaMmqmTo “3M3sL 99393575 Bgbmbenmge30580 “3eomliol agads”.
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BodSBOM  93mbMTozol  BTMYse0dgdsl, 3MmErmbgmol  godmEowgdol 9.5, 05w Eg-
Omg0bol  g9gadol”  gomzaobfjobgdom’. mwdEs, LojoOmzgermdo  Asb30ms6MqdmEds
dm3wgbgdds  sB396s, M3  5bodbMwo  3MHMyMsdol  Fggagdo 3603369 m3bs
396Ub3530gdMEs 3MEMmbgmdo domfgmewo 999agdoLsash (obowgm osaGsds 3.1.1.).
OMAMOE  ©053Ms0s  3.1.1.  430639690L, 3mEmbgmdo ,dm3mmo  MgMs3ooL*  dgMg
930bm3035 86083690m3bs 250BsM@Y, gU 5806, BMEILLE LogoMmM3zgEmdo SYOEO
3Jmbs 93mbm3ozmem o(3995L. 93mbmdozmMo s3gdol dsB3969000 Logsrmgzgam
9600-9hm ,,0mfiobs3g* 9a0WwBg ogm Ubgs 93996gdmsb FgsMgd0m; YMIMIMdS
dbmemn 1995 (rosb  gomdxmdgbs. 999amd ergddo  asbbm®mE0gwgdmeds
960083690 35635 93mbM303EM3s M9xnmMTGITs, 39MHIMO, ITIMY3009dgJo ghmgbmwo
09630l Bsdmyo0d9dsd, gem3zbmwo 35l 890mpgdsd, 0bgwszomMo 3MHmiEglgdols
9993069059, LQOLIBOM 396MTYPIWMIOL Eob39FHoT YO0 MO OMEO 0MsT>Td
9309460l 35360Mm9g3mbmdozmMo  3sB39698gdol  QomBxmdglgdsdo.  dowgbgegz9©
50b0dbmEols, LodoMmgguml 93mbmdogs 335eog 0@s Moo d530Mm93:mbmdozmemo
390m393900L  (obsdg, MMIgEms TGOl  SLIB0Tbs305: 0bGEsE0s; Lobgwdfogm
LodOMXIG™ ©IB0E30G0; 1998 ol gobsblwm®mo 3MoBobLo. LodsGmzgwmdo g3m-
bmdozmmo H9xnmMIGP0 doMO0MIEI© F0TIOMMEO 0Ym WOdIMI0DI3E00L, LEdO-
woHBs300Ls S BLEAH®WIAHMOM®  GHOBLGEMOs300L  JoBbMOE0gwgdolezgh, ™MI3S
d394bol  dogbom  sOLYIMWO  93mbMB03MEO M) 3MWOGH0IMNOM0 MG MOOEIH

3s5an3gmmz0Bol 3938s” moEsgl: 1. Lsdobsm ggsligdol gsmsbsdMYRs AMmGBWom LdsHBOM EMBILMSE
0bxwsEooL Jomzswolijobgdom; 2. Gabwm3gdo Ggdmbogergdol BMHsby 0bxgwmssools 3oMHmdgddo; 3.
B0l FoMogol 9Bz s LE3OMEIBEHM 2565339000l 86003bgeMz9b BOEIL; 4. 3gHlmbseryHo
©565Bmg00L  BEH0FMWoMmYOL  ©I3MDBOGHDY  LodMm3gbGm 3965339000l  gsbBOm;  5.L500vxRIEH™
botxgool  3¢gdol  Lodomogmdm  0b3gbBogool  FgdoMgdoms s 9653mIdgd0sbo  doBBIL
§58mfg4q0900Lm30L bLrBLOWOYOOL A5)Jdgd00; 6. LEMOZMHMBM MBEIOYS(30900L 4TMTZ9dsL LodMsgzMMdM
LOdOMXIAHM  OIBOGOAOL  oLOROBIBLYdWISE; 7. Logdssliobosm  3m@gdlol MY oMmgdsly @
06@93m0Mgdsl; 8. 9MMm3zbre FoEsBY GO 93300 3YOLOL s Lodobsm BdsBIMDBG dolo
3M6390EM@@doL  ©sfglgdsl; 9. Loghmm Lsdsgm GHoMmogol sfglgdsl 0d3mMEGHOL d9bwmgols @
9JL3mOHEHOL BEH0FMWoMmYdOL FoBbom; 10. Fmbobegmdolmzol LMEosY MmO EIHAMJdIOL FOHMAMSTOL
©3fgLgdal  LadoyxgGHM  F9HBOMEZgdoL  domgzswobfjobgdom; 11. Imbm3mommo  Loddosbmdgdol
303mzbg®sl, Lofo®dmgdl JmMol  3063M6EHWb5M0s6MmdoL  bgerdghymdsls s 93 3mb3m®mabizosdo
LobgedHogzgmlb 06@gM396300L 4oddgdsl (Papava 1996).
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29930650y 9.0.  ,05wEgmmz0Pol  ggadol”  dbmeemo  Lsdo  3MbdEo  (1;2;7)
2956bmM 309 s Fo0dsEHdeo (Papava 1996, 255).

053585 3.1.1. 93b6™803716H0 BOHS LodsMIMZg MBS S dMeEMbgmndo
20 _ _

10

-10

-20 |

-30

-40 |

92
93
94
95
96
97
98
99
10
11
12
13
14
15
16

91
00
01
02
03
04
05
06
07
08
09

—*— 3m@mbgmo —k— Loo®mggenem |

005360™doL doge 89993539090 y39ws 3MMmaGmsdol 3bodzbgwrmgzsbo bsfowo
(396L53MMGdOM 93mbMT03 MO 296ModdbgdoL Lofigol g@Eoedbg) LsdowxGEHM-Logss-
Lobsm LolEGgdol LOMEYMRsl obobsgs F0BbBs®, 306506 LHdOYIX GEHM-LoYs-
Lobosm Lol godsmmIemo BMbdEombo®mgds 9603369eM3z96 MHMEL SO 9dL
939460L 93mbmdo3MMH0 3MmEoE 030l BMOT0MJd5d0, HMIJwo3, Megz0l FbEMOZ, AobLIB®-
3658 35360M930b6M30396  LES00HMOIL ©s 93mbmdozMemo HBMOL LEG0dwmwotg-
dobomgol 3Jdbol 860d369cmgob 2o6MgdmlL. ©IMM30©YdMdOL IM3M3900L 909
LoBOMXIGM-BogoILOIbOM LOLEYIoL LEMEYgMROL F0TSMYYO00 SMBIONO IGBME)-
35 0gbs 39bbm® 309w gdwo. 35630b0WMmM MOMMYMEO FoW-(35¢39:

98MmM3700 Logsababsm bggmmdo. 2004 fferol 1 05630509 LogdsMmnggwrmdo
LogoILIbIEM  396MmbIGIMIOL  d5BIL  FoMTmoagbs 1997 fiewol 13 0gbolls
Lodo®mgganmli 3oGmsdgb@ol 8096 domgdmwo Logoslabsm 3mogduo. 1997-2004
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Pe0gddo 8mgddg Logosliabsm 3mgdlido M350 3300 YdS FIBBMEM309E s, beagnm
2005 ol 1 0563606 98mddg@s LOMMEos@ sbowo Logssbsbsm  3mwgduo,

3903 BodoMmz9wml 350 s3gbGTs 9933030 2004 Hierol 22 ©g398d9Ml. dggwo
LogoLIbsM  3m©gJuoL  LyxIzg DBy LodsGmzgwmdo dmddggdEs 13 Log®orm-
Lobgardfonmgd@ogo, 6 sEPOWMIM030 @ 1 Lodsgm  4osbobso,  MHMIgEos
93)0MJOMES  BOJoMM39gWmlb  LBodogm  3mEadboom, 5699 Lbryew 20 do@slisboo.
LogMM-Lobgd[ormgd@mog  2o@olobogdl 496933690 m@s:  Bodgdmbisgrm
3905L5boO, IMYGOOL 2oILOIbIEO, ITEJOMEO VOMGIIGIOL QoILIBIO (M®Y),
5J30%0, Jmbgdol 25olobo@o, 93BMUBSGHMIBL3MOEHM  5FsEgdgdol  FGLo3MPOIMS
395LObOO,  FoILIbIO  JMBgdOL  os(3gToLIMZ0L,  LMEosMOHO  IDBPZg30L
395LbOO, oILIbOO BBJdMOZ30 MYlMMLYdIOM LoMYJOPMOOLMZOL,  F9ILIBHO
95369 Bogmogmgdgdom 396M99ml ©50063M900L5m30U, 393LObOO
533MLOGOBL3MOGHM  15TYsEgdJOoL LoJoMMN39w ML GHYOOEBMM0sDY Tgdmligeols s
D9bMEOoGH0M0 ©IGHZ0OMZ0LIMNZ0L, RoJLOMGIMO FooLsbowo, I30Mg doBbyLOL
39OLObOO.  SAOWMOM0Z  A9LOLOIIL 2569371 369dMs:  Lomsdsdm doBbgliols
395LbOO, BO3MOMOEHM A5LILOPO, LELEHMIMML oILIBIO, 193¢0l Foolobo-
@O0, 253LObOO SR MOM030 BOTdME030L  A5TMYghgdsbg, dofiols Asslisboo.
3939 396mbom MY 0MOIOMOS BodogM gooliobogo.

2004 gl 800gdMo Logoolsbom 3m©gduo dmddngds 04599, 3069
2011 Heoob 1 056350 dogrsdo 96 dgz0s 2010 ool 17 Lgd@gddgml LogoGmzgarmls
356MH5d9b@oL dog® 800gdo sHO LogdILOIbsEM 3MgJLo. SHoEO Bogsolivbsm
3M9JLom YD 6 A5ILILOO, MMIJWMoYSD 5 LogHPM-LobgEdfoxzgmgdmogz0s
(Lodg0mbogm  25olobsEO, TMYJdOL  FoEOLELOO,  ITBHYIMO  VOMYIYGIOL
39LObOO  (MY), 9J30D0, 033MOEHOL FoILOIbOIWO) WS JOMO SPPOWMIMOZ0 —
Jmbgdol goolisboo (obowgom sbMowo 3.1.2.). 33owgdqdo goboEss Lbgsslibgs
©™bol 30X GEGHJOL FMHoL Bogoolivbsm Jqdmbogergdol 2sbsfowrgdols 3G0bE03dsa.
2007 §ools Bomzeom 5a0md®m03 3099x%93HJOd0 80935MMGIMOS QY0 MdM030, Jom
dm0L, Jmbgdols @o Bomsdsdm  30Bbglol  goolobogdo, Lb3s 5O MdM030
3osLObogdo 30 - 2005 Herol 1 05630509, 96 9oddgdsdyg. sbgzg 100%-om

5QRO0WMOM0Z 001X )3HJ0d0  F09FsOMGIM©s MM LoghHm™-Lobgudformgd®oz0
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395LObOO:  FMPqdOL  Foabbso (2006 ool 1 09636098g) s Lsdgdmbogarm
3o3Loboo (2008 Herol 1 05630580Y), oM 5FoMOL BHYMOEGHMM0sDY 50MPYdMEO
15d9gIMBOZM  odLoboOLY, MMIgoE 933Mbmdor©mo  MHgL3Md030L  doxgEHTo
MBYOMs. 9699 LOMIOLME, oMEs JMBIBdOL  FoEILIbIEOLS @S vFoMOLMZOL -
L5dgIMBOZM  A5LOLOOLS,  Y3gs  F9ILIBOEOPID  FogdMeEo  TgImsgwgdo
9093560905 Lobgardfoxzm dovxg@Edo. dgbodsdols, SP0WMIM030 MZ30mITSOMZI0
9ONIM9d0L  d0xIHJOT0 L3P0  Fgdmbsgergdols fowo Uszdsm@  dzocgo—
Lodmome, 5-10%-05 doGomos  99dmlogergdl  obobo  00gdgb  Lobgwdfoxzm
00X IAOD 3905390 MWo  FoMIBIOdMGO0MO,  FoBbMOM030,  13gE0SXMMO s
3930350 BHEMBLEBYMHGOOL  BsdMsEgd0m.OMAMOE3 Bgdmm  50360dbgm,  ©®IL
9mgd90o LogoMmzgeml Logoabiobm 3madbols 89-6 dmberol dobgzom, J399sbsdo
56MLYIMBL 5 LogMHM LobgEd[oRMYdM030 S 1 5EYOEMIGOZ0 FoEILEbO©O (3bMHowo
3.1.2.). 58539 8mbeoll dobgzom:  ,go@oLoboEO MOl Lo35MEYOMWM, M30MMIM
QMoo d9bsGobo  doxg@do, GMIgElsg obEoL  4oolobooll  dssdbgero,
3OEIBEOL 530 YdIE0, 961593303596 GHMM0 @S MLOLbYoEErm  bobosmOEIL
39903006569, 25oloboOl 25653393900  49@oLeboOl  BH03gdol  dobgz0m
390009650650 259Mm0Yy©9ds:

v 15899MbOgEM oloboo (20%);

v 3m900L 250sLsboo (15%);

V' 05053900 00Mgdwegdol 4oalobso (18%);

v 54300l 2o@alobao (3oblbgeggdwyeos 3Gm@Jiool dobgzom);

v 083mMEH0L 35@obobawo (0%, 5% 56 12%);

v’ Jmbgdols aosloboo  (39bLbgog90mmos  Jmbgdols GHodols s S0 dEY-
056M9Md0l Jobgz00, oMM Jmbgdol 1%-0¢Y).

3bM00 3.1.2. Lo 5 5LobsM 3moE030l (33E0gds

oo 29005L5b3gdOols 155399mbsgenm dmggdols L3050
5m9bMdS QB 2905L5b3o | 93LIbsEM | g50slsboo
2004 22 20% 12-20% 20% 33%

2005 10 20% 12% 15% 20%
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2006 10 20% 12% 15% 20%
2007 7 20% 12% 15% 20%
2008 6 18% 25% 15% -
2009-2010 6 18% 20% 15% -
2011-2012 6 18% 20% 15% -
2013-2016 6 18% 20% 15% -
2017 6 18% 20% 0-15% -

2005 §e0osb  8000bstrgmdEs  (33¢00gdgd0  Logdsslobsm  3mgdudo,
HMIJ 05 Mol 50lsbodbsg0s 9dgo:

v/ 2008 §erol 1 056300@sb 259990 LmEos Mo 2oslobso ©s Lobsggerm
15d9gIMBOZM 2oOBOILIOL 2565339070 25%-07g AS0DIMD..

v 2007 ool 1 09636006 Lodogm go@olobs@l Lodsgm Jmgduol bsggare©
5M920M9OL  Bogoolisbsm 3mgduo.

v 2007 ool 3063900 0063000056 391990 1505059m dBoBEILOL 2oobObIO
ol 25050gdbs Bomsdsdm dOBBYLOL FMLS3MJOIWS.

v 2009 §ierol 1 05630056 Lsdgdmbogerm 3o@aliobool 3s65339m0 25%-0056
3993065 20%-3q9.

v 2008 §erob 1 05636056 dmggdol goslabo@ol 3965339000 20%-@sb 89950600
15%-8¢09.

v 2009 Geoolb 1 0063600@96 ©030096@gd0L  Lsdambsgem  As@alvboom
©50923600L 256533900 10%-00sb 99930605 5%-09; 3M™E96E00L Lsbom Fowgdwmwn
399mbogeg0bg 2009 Herol 1 056360:0@sb Logowalisbom 496533900 10%-@sb6 999306 s
7.5%-08009, 2010 ool 1 056360630 —5%-0¢09.

v 2017 H9eob 490D560©0 5§30Dobs s Jmbgdol goslioboo.

L5OILIBIEM LOLEFHYISA0 FOBLMM YW YOMWO S WIRIRTOO MYBMOTJO0IH
3608369035600 5000603bmlL Imggdol A5slobool sd]R3MOL sboero fglo, MmIgwos

1535 gdomo  06gm®mszoolsmgol  obowgm  39d339Go:  http:/forbes.ge/news/1828/gadasaxadis-zrdis-
namavili-mizezi
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2017 §eoob 1 0563600@sb 8930 dosewsdo. 53 fgbol dobgzom  osbobsols
395IBEIWO 9O oI0bEOL  FMYgdol  gosLobsl 03 dgdmbzglzsdo, oY) oG
3996550 qdls Imgdols 56 o6 2oLHg3l obgo btk gdl, MMIgEoa 6 M353d06MHYds dols
9306M30396 Bodd0sbmdL. sboero dmygdol 2solsboom 0dgyMgds: obsfowgdmeo
9005 250990 bobrxo 96 Lbgs 20obs, MMIgeog 93mbmdolzme Loddosbmdslbmasb
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oGOl #284 95635030y, MMIomsg obolabegms 2010, 2011 s 2012 Fergddo
3oL5GHMYOgo Mboldogdgd0 3OMAGMTM 30X IEHDY doIB3EoL doBbom. 2009 s
2010 fewgddo 3993omds d0dobsMgmdEs LodowrmEg BsdobolEBHMMIdMB, GMIgwmsg
8050bo@gl  3MMYMIMNOo  BMOT>EGOL d0YXIHIO0  GHOOIOEOVIE, MMRBODIF0E
00I%9HJ06 9OHmo. 2011 ol 3om@Mo doxgdHgdo 2011 ferol Lobgwdfogm
009X IAGOL dMM 3MMgJBHMb gOMs© Fomgaobs LodoMmzguml 3s6esdgb@Hl 2010
Dol ©9390896M3do. 9938530 S BodoMm3z9wml 3obsblms doboliGMol 2011 farols 8
ogwobol  #385 3Mdsbgdom  ©BI0EEe  3OMAMSTNo  doxgHOL  Fgagbol
3900MMm™y0s Lobgwdfoxzm dowxgdobm3zol, Mmdgwog dmdbsEs BogMmSTMMOLM
LogowMBH™M BMbOL, AbMBErom d5630L s LBbgsLOYMHMITMOOLM  MMHY60DBs3E0gdOL
6938965309000, bz §39969d0L Fog000mgdoL, 30 mE0 LsdoboliEMMYdOL odMm(300-
@00l @5 LBsFMTom X3M8gddo odmmddmero  FmbsBEOIOJIOL  dsmzscoliobgdom.
3900MEMy000 obolsDPZMS 3OMAMIFMWO S 3530GIWMMO d0YXIEHJOOL Tgagbol
0bLEGHMMJ30900 @S BOMXIGHOL FglErIMEgdOL s6MOTOL BMEMTs@E0.

Lox 9™ R30bsbLYGdOL FoMMZ0L LRgM™MIo obbmMM309egdMwo MHYBRMMIGO0IO
39030656y  A9BbMOME09gws  396MmbIYIMIOL  35MHTMboDsE30s  930M353d0M0
L599399LM  365gdBH03oLMb!. FMIDsEES 3OMAMFMWO 30X IHOL FIOMPMEMYOS,
Logomzgeml  LsdoxgBH™  3Wobox03sE0sd0  (330gdgd0,  93EG™bmdomEmo
(913803900l MHJL3YIOE03MYMO S SPAOWMOMN0Z0 MZ0NTTIOMIIO JOHMG IgdOl
30X 9AHJO0L 830656 LYdIBY AgMGBO LEdOMKIE™M MEORIBODIE30gdOL T0gM e YdIYg-
d0LOMYdOLY O A9IBEIOOL F5BLMM30gEgdOL Falol sboero 0bLEHM™MJ30s. FMmIBoswEs
@5 BodoMmz9wml  356esdgb@GHol doge domgdven 0dbs 3MMYGMsTMNo  dovIxgEOL

L5850 06gMmOs300Lsmz0L obowgm 3993396 w@o: http://treasury.ge/4968
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5696358096 ©53930M900m, (33000 09d0 BodoMmMz9wml BsdoxgEH™ 3Mgdudo.
Logomzgeml LsdoXIG™ 3MEYJuoLs @S ,LogoOmM3zgeml 2012 ferolb Lobgedfozm

30X 9IGHOL dqLobgd “Vodomomnggeomls 3960693056 25900bs6MY
803D/ (330090900 d9300 dgLodsdol 35bmbd3908gdsdyg ogd@gddo.

2015 §garls gobsbens 3GMaMdmo 30X 9GOl ImdHBoEId0L FIOMOMEMYO.,
MBOM  ©IGHIWMSE  390HgMs  sboo  MYAMWS30900, GMIWgdoz M93mTgbs300l
09396 IMomE Fbotrxsgz sfglgdMEgdgdl 890dmdomb 3MMYMYd0 S J3936MIY-
659900, dm5dBsEMb Jglsdsdolo by momMobgzgdo, 4obLEBOZIOME dmbLsermbywo
3995090 M0 @5 BsdMmEmMm 9993900 s JguM¥Iegdol dgg3sligdol 0bozsGHMGmgdo
om0 15O M3500560 39309306, Bgd@MOHM LEHMIBHIY0JO0ID @S bgerdolsf-
300Mdo MgLIMLYd0IL 49dmIEObIMY. 3OMAMIFMOo doVIXIEO 0mM35¢ol{obgdl ma3tm
RoOMM 35839693900l LoliEgdal: M0mMMeEo 3OHMYGMSToLmM30L HoMdm®qboo Mbos
0ymb Bsdsbobm s JoBbMdMoz0 dsb396909e0, (3MI0EGOOL  SEBsDMDS,d9L5dM
6o3900. S0bodbmwo FoBbs olsbogl, O™ LsdobolBHMMgdOL  Lodwmswmgzsosbo
Lodmgdg™ 3939980 M) bLbgzoolbgs BYdEMOMWo BEBMSGHIR0JO00 FIBLEBOZGMEO
36MHMyM59980/439300aM59900/0Mmbold0gdgdo ©s Fomo 30X GBHJO0  SLEbYwo  0dbgls
d9L50530b0 ol ferom®mo dorxgEOL 356mbTo s J39ybols JoMHomso IMbs3gdgdols s
903500 gdq00L  ™3dgbEdo. IgMOMEMA05do  50fgHoos  BsdobolEmmgdols
9096 15> M350560 LHTMJgM 2939900l F9A9BOL 3O:M(39IMJOO s FM(39dIW0S
©IAHOMM0 0bxzmMTo305 0dob dglobgd, mvg Mol Mbs ImoEszgl Lsdwysemgzs0sbo
Lodmddgom 2933900 @O OHMYMO  Mbs  dmbEgl oMM Fomsbom
3900350006 gdmwo 0bxgMmOIs300l IMIBI©IdS, MmO Mbs dmbEal bosGOxmom-
(oEb3900L IMIBo@gds FoMM30Ls s MYYM0MHYOOL, FMALsbm@gdol dofimgdol,
LBLOOMYOOL, 0bROIBEOMIEIOI0/3530EHSW OO 3OMYESTJOOLM30L.

2016 Herob 30x9gEBHOL 396Mbol 3GMyMsdmeo domxg@OL bsfoo dmdBss
3obsbEgdero Igmmmemyool bogmdzgandy. s3sLmsb, 2015 ferol 456dsg3ermdsdo
L53v)oEM3500560  Lodmddgm 2939900  gobobrgdmwo  BMOIsEGH0m  30MEHMEMSE
dmdbos bmomo LsdobolBmmbdogem. 2016 gl g3gms LEAOBOLEHMMAD  gobssbary
05305600 B53195¢0M35000560 LodMJIg™ 4930980 3MIMYMSTME0 d0YXIEHOL Tgygbols

3900 MmMyo0lL FgLsd530bs. 2016 {erol 2s63530MdsTo J5BLO3MNPMII0” 5JE0IMS©
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80900b5Mm9Md©s d9b390M900 Yy3z9ws LHTobOLEHOMLMB, sbbowm 0dbs dso dog®
dmdbogdmo  2017-2020 Hergdol  LBodMorm3zsosbo  Lsdmddgm 3939900  ©d
36OMyM53M0  d0XIHOL  IMIBOEYILMID 5353000900 LOMMIWYJOO

5MLgdMEo  go9mf393900. 9IRS, LOToboLEHMMGdOL Togh ITBHIOEPS A9WSTY-
353909900 LodMmJdg™ 2939900, MGG SHEH3L baGrx MoVGOEb3gd0.

3.2. 80753600l bsMK9dOL FMeEGH03035GHMM0

930bm303590  F093MMdOL  IMbsffoergmdol  989JE0bMdOL  sbsEroBolsmMz0L
55960 93MmbMmT03MMH0 ) 560593mbM03M0 06EOIOEGHMMO Fodm0Yygbgds, HMmIwgdos
005360™Md0L 930163036 Logd0sbMdSL 45BLL3Z5390ME0 FYOMPMEMYO0) 5565¢POBYOU.
00536M™M00L 930bmdozmeo Mol 36(399m 5OLgdMEo 09MOH09d0L
36535 x39MM36900L dobgg3sw, dgEboghms 36033bgemgzsbo Boffowro msbbdgds,
00599, M3 905360MdOL 306039 FoBIBL J399boll Goabom 93mbmdozmMo beaol
}H9930L LGNS 56/5 Fglodsdolo Qo0gdml dgddbs FomBmowyqbl. 93mbmdozm®o
DAoL Fowoeo B30l  dogzolb  Fgdwgy, J399boL  LmEosEME-93mbmdoz Mo
39630560900l FgLodsdoLo,  SgGHeIMHo  bgds  F9ambogegdol  LBodsMmeosbo
390056500 gd0b, 3515900 BB YOHMIOL, LZ5FMHM BoBLOL s 5.3. Lsgombgdo.

9536093630396 ™byHg 8053MMd0L 93MbMI0 3OO HMeol Fgx35L9dolsmzol
9600936903560 BoLZOEMMHO 300030l 565¢0B0, MHMBgEoE 0G0 §399bols
doabom  93mbmBozmemo  303e0gdols  FgMdogdols s 8536MMm93mbmdozmEmo
1G930MOMIOL b0 93mbmB03MH0 BOHOL 3Hgddgdol sd50eEgdolszgh. 93mbmdolzme
09MMH0530  3bMdOE0s  5M5gMMO  FoYMTs, OMIGOE  SILGHVIOJOL, FoLIsw OO
3mo3030l, 390dmE  Imogmmdol bstxgdol  ©IEId0m  go3wgbsll  93mbmdozme
BO©bY. 07939, ©®I0©g Loogms 99dgao  Lszombgdo: M EH03e03sGHMEMmOL
36003690Mds;  393mMd0L  boxgdol  9839JGH00BMds s F0BIBT0TOMMEOMDY;
d0530MO0L  boMxgdol  EOMMITMOOLM  gobsfogds  g3mbmdogzmMo  303egdol
3960mdo;  “@odmg3bol  9xqdBHo”; botxgdol  Fobsdgm@bgmdgdols  Imbdocgdsby,
9 m0b690Hg O IBIBMYJOBg gloderm MsMHYMB0MO 353 gbs @ 5.0.

9306m3030L oLEBHMM05d0 (36MmdOWO MYMO0JO0 sIBEHWOIOL 0d BodBL, OH™I

00536m30L batrxqgdol 93mbmdozm® BMEsHg 293wgboll 3oMH3gwo s3Mmg3mbmdom®mo
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99935L90s  4oBbMmME30gw®s 39060l FogM, MMIgEds3  F99MA300935Bs  botxgdol
3 EH03W035GH™MOL  0gs.  FgLsdsToLOE,  FMEHO3E03GHMEMOL  QORIOMMYOMWO
3b65¢r0Bsdg  oBobdghimbogros  gobgoboermm  3906%B0sbmMo  x3560, HMIgeros
300690569600 »gmEool  yz9wsdg  9MGH03  0b6GHIM3MGBHE0L  Fomdmoyqbl.
50b0dbMEolsm30L  2535965c0bDM® 0l BoBHMMGd0, MHMAWIOOE 293wgbsl  SbbL
053933000  ©BsbMIN OOl LoOYbY. sRIRTOO  IBIBIIX GO0  [oMmBMOYIBL
05bbsL, HMIWOl  EobsMIXILOE 39839396 Lomxsbm  dgm@Mbgmdgdo, goMIgdo ©s
005360Mds  Logmbgalis s FMALsbME@gdol  89dgbsby.  BoJBHOMOO  IbsboGRgdO
396Ub35309d5 90O LsRs6 03 Jgdmnbgzgz5d0, M) R0MTJPO 0dEGOMEGIO SG06
39bsbMm®E09wMmb ©sga99d530 0639LEH0E0Yd0.

0] 539903900, HMA 93mbMT03s IHBYYOHO FHo30Lss (9.0. H80bs gudmedEo
Bmeol  Gmeos), B396 89a30dwo0s 49B3LsBOZOM™m  oygadoo  sbsbstxgdo (E)
OmamOm3  (C)  9mbds®gdol, ©oggadowo  0bggl@ogogdols (I) s  dmegmmdol
56bMIXGOOL (G) Xsdo:

E=C+I1+G. (3.2.1)
59 B ™dOl 39853900 dmbdocgdol 39006B05696 g3mbd0sl:
C=C-T). (3.2.2)
dmbds®qdob 3bJ305 Jommomgdls 035Dy, HMI Fmbds®gds ITIMIOWYIYL0S
39635693500 90mbogergd by (Y-T). 29605 5dobs, B39b 335699Mdm, GMI ©og9gadowo
063964030930l ©®bg  Godlodgdmmos (I =1), bowm LsdorxgE™-bogsobobsom
3mwo®0gd  M33wgwos (G =G T=T). 5060860  GHNE®dMS 35900569300
300 MdO:
E=CY-T)+ I+G. (3.2.3)

59 BMEMd06 99MmIObIMGMBL, O™ JRT0E0 EIBBMR GO0 FoMTMo9bL
399mbogegool  (Y), opgadoo 0b639b¢ 030900l (1)  9abmygbm®o  mbols s
LOBOMRIG™M-BOOIPILBOIbOM 3ME0E030L JaBMAEMEMO (33¢5Id0L (G s T ) B6J30sL.
930bmdozs  09gmxygds  Hmbolimemer  damdsmgmdsdo  GMmELsg  BOJGHOOO
5bbIOXR GO0 BHMWOS ©JRJIOO BIbIOXJOOL, BMIgwog F9az30dwos BgfgOmm
3990990 Laboon:

Y = E. (3.2.4)
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33w930L  J0Bbgd0b 25dmMmI0sbsey BgImombodbmo Imgwo  gogsbms-
30LMBM®  “VogmMIOL  botxqgdol  ME3wgErmdol”  sd3900Log90.  M5YBIE
00530™md0L  botxgdo  [omBmoygbl  gMmMMIWo30  sbsbsIXgdOL  ghm-gMm
3™33mbgbGHL, dolbo BMEs Bodbsgl, 0dsl, O™ Fgdmbogergdol dmiEgdmeo mbols
3060Mmd)0d0 900 IBIBIOXRJOO  20DIOES. MY FMNIZOMIOL  IBIbBIN OO
29500Mmgds AG Looom, d5dob 93mbmdozsdo  [mbobfm®mmds sdgstrgds (Y)
399m3d3900L BOEOL MROM  Foowo ©E®bol  30MMd9dTo. 3065006, Fmogzmmdols
bos6rxgdol BOs 03938  T9dmbogegdol BOHEIL  do30wgdom dgBHo ™m@gbmdom
0530530039¢ 033bmsb gomgdom, g.0. AY 9gEos AG-Bg. AY /AG 89535600905
900905 305360M30L botrxgdol 3w E03w0353MMo - ol 330P30690L vy Msdgbs
320D 9gOHOMd030  Fgdmbogoo  JmogMmdol bsbxgdol geomo  9OHmGMIEOm
BOHOOLLL.

3906905699600  %356M0L  dMmEIE0Ib  odmdobsg, FMNs3MMIOL  BsGIR OO
3 GH03035GMM0 9HmDY 9@ 0s. 90b0dbMEol Jobybo daMdscmgmdl 0dsdo, HmA
dmbdomgdol  BbJgool Fgbsdsdolo, MBOM Fowsro  Fgdmbogswo  gobsdoMmmdgdl
dmbdsmqdol MBOM Jo0o EMbYL. GoEYBSE 93MMBOL IBIBIIXJOOL BOS 0f393L
399003900l DML, 0L saMgmM39 5350 gdl IMbTsMgdOL MBIL, Mo, Ms30L JbGMO]
BEOL 9ImLogowl, MHMIgeos gobsdommdgdls Imbdsmgdol BGHLL o o. 3.

65996500 o005 FNWHO3035G®0? 0dobsmM30l, MM 3sbbo gogEgo 0
300b3zol,  2535965¢0BMmm  JgImliogergdoll  33wowgdol  Xs3F30. 39MHIM®, 30639
03399lL 500 5d3L 35d0b HMPYLLE batxgdo 0DMHYds AG LoEOPOm, MMIJEOE3
098mbo3gdlog  BOEOL  AY = AG X my;  Looom, Losg my;  J;sgzmmdob
©565bOIXJOOL I EHO3W035@MM0s. 90bodbMwo B Mo30L FbMHOZ vFIMMYL
dmbdo®qdsl b X AG LoEOOm, BosE b IMbTsMYGOOLHI0 BYZO™MWO F0MYI0WGDS.
3990030l BOS 3393 BOEOL bsbatMX LS s Tgdmbogwrgdl 93mbmdozsdo, Mol
9909356 99mGg 083mbo  b% X AG m©gbmdom 3mdzbem  9Ee3%y  S©oIdL
9mbdotndols MPC x (MPC x AG) EYbMdOm. 50bodbmo

MOMO0JOMOITMI0IOMgds  Fgmbogowls s dmbods®mgdsl dmEOL  MIGEXIdS

MUBslOMEME. LIBMEMME, JOPMOL030 JBIIGO GHMWOS:
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AY=(1+b+b? + b3 +-)AG. (3.2.5)

509356500, 30536MMBOL BaIXJOOL I BHO3039GHMM0
LA (3.2.6)
AG 1-b

35mG030  3906D0sbmmo  dmEguol  306Hmdgddo  ghmby dgBHo  LoWOYs.
530o@ 9936086530, M3 aobbowmo  dmEgwol  BsMawgddo  Bgdoldog®mo
533™bm30MMH0  sbsbscIxgdol FoMGH030 I GHO03W0IIGHMEOO goboloBrgmgds (3.2.6)
ROIMol Aboglo ©d, OMAMO3 fgbo, gohmDdg FgBo Loogs. BogMsd Mbos
500b603bml, GMI WROM Mool dmEIwgddo b BoJBHO  YM3gWM30L oG
@IBAMOHYOS.  FO3MMOOL  batrxgdol BN EH03E035GHMMOL  Tglobgd  s®LYdMWO
33193990 230B39690L, ™I Lbgssolbzs 306MHMdgdoLs s 3MmbEHgJuGHOL d9dmbggzsdo
R0L3OWNOHO M GH03E0353HMOOL 9603369 ™ds JgodEgds ogml OMmO3 9OHNDBY
39®0, 31939 9O 653900 ooy (Charles, Dallery, Marie 2018). bLsoliEGHMoEoM©
3o630bowmm ©sbsmol 89-8 EbGowo Lowsg 99x999dMos I GH03W035GHMOMOL
d9Lsbgd M5dmgbodg J3994sbolsmz0l Lbgoolbgs wo@ghmsdmMsdo dmyzsbowo 33wg30L
39092900, OMdgo3 3306396900, HMA oL MmO 3906B0BMMO FMEHO3035GHMMOL
86093690 ™mds 9B g 0o 59960030L 899600093 FBHo@Jddo 3060390, Igbsdg S GO
Dol 399099oEom@mo 3096900 Tgdolsl,  slg3g  F90o0s  2oalabogdols
3w E03w035@MmMol 3609369 mdgd0, MMAWIdOE o9bysM0dgdwos  39dGHMEOE
533M6M93M9Lool  Im@gwols s sbowo  3906B0sbMMo  LodMwszool TmEgEgdom.
Sbgmogg  doamdob  Loxkdzgubg  AosbyeModgdmwo  dm@gol  J99Rd©
39 3H03w035¢MMOL 3603369wmds gembg d9BH0s 93U, ggMdsbool (bodogy
Lo9bsE0BM Hgul), OO dMOEBYMOL Jgdmbggzsdos (Bglsdg Fawls). Gog d9gbgds
390535350 93mbmdogzol  d399bgdl,  dbmerm@  Bobgomol  Fogowombgs
@030 35GH™Mol  360dgbgemds  gemDBg dgBo, Loss ol osbyo®odgdIeos
Lobgardfogm 0b639L3H0E0gd0L Loggmdzgenby, bogom Lbgo 9309469090
39 3H03¢035@ ™Mol 36083690mds 9Oy bogargdos.

MJMMOMEO0 ©S 9d30MH0MWo  33¢09390000 ILEGHYIMIYdS, OMI o3MHMmY3M-

B6™303MO  9536M939(3)JO0L (3310w gdsBY BOLZIWMMHO FMm3gooL 253w gbols BmBs s
39 GH03w035@G™MMolL  60dsbo  ©sdM30gdMwos  J3994obol  Fs3Mmg3mbmdozm®
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39M90MbY,  390MmM3ol/IgnoLgdol  dgMmEDBY.  boMxgdol  MGHO3E035GHMODY
393egbsl 439960l doaboom  Jobobstg  sGogmmo  godBHmemo  sbgbl, 0993
0536093063036 MmbbBY go3egbol 8Jmbg B3ogE™MMYd0L 5ELB0TbsZ00:

1. gobsbbmMmo  dsDBMHOL  ITMZ0EYdINgds 5353w gdol  0bLEGHOGHVGHDY.
130656LM0 89959530900l A5630MGOOL B0 MBY 493wgbsll sbEbL B0bIBLwE
M9LMOLDY JobsdgMMbgmdgdoLy s d0BbgLol bgwrdolsfi3EmIMdsBY, M3 S0Lsbgds
dmbdomgdobs s 0639LE030gd0L MBYBY. sligo 30MMdGdTo BobZsEMMO 0d3Elgdo,
390dgds 009356, DBOHOL I EH03W035GHMMOL  35B396989l  B0bsdgOBIMdBOL
dmbdo®qdob BMOL J9099;

2. Dm0 35300930b6mF03M0 s 30bsbLGO obsdoMmmdgdo g3mbmdozsdo ws
99bG9Mbsogdo - 259903393 MdoL oo  ©Mby  93mbmdozMEmo  3MOBoLYIOL
396030 IMBobegmdsls 2900dygdL goBsMOML bsBMYgdo s 9593060 ™ML BzMMwo
9006930905 IMbIsMgdols©To.

535096,  BOLZIMOO  FNWEHO3035GHMMOL  Fggslgdolsls 3603369 m3z5600
3930035¢0Lobmm dobo Ms3qbodg Lobgmds:

v %900d0900990L 37)eGH03@035EMM0. oblsbE3msgl 3sdmdzgdol (33e0egdsl;
00539, 05390005©, ty 39M0Mm©do, MHMIgwdog dmbs  BoLIowH  dsEsblido
935Ma96M0 (33000 gd9d0. OolZMgEHWwo d90mbggzobmzol Bgdmddgwgdol I eEo-

AY (to)

3¢0353MOM0 99900930 RBMOIMNWOD 25TMOMZEYds: AC(Cy)’ Bogoi AY (g ) 960 200m-
0

339000 b5DMH©O ty 390H0Mm©A0, borgm AG (ty ) 90650363l dmsgzM™mdol Jogh to 3gHomdo
396bMM 30993 Mo sbsbsGmxgdol bsBOEU;

v 30b3s@n®0  doblol  @OHMPBOMO  (33w0gd0L 030 3GHMEO.
3odmlobogl  259md3900L  (33e0Egdsll G1o0dg to + N 3gMomdo (N > 0), GmIgwogs
§oM8m0gdbgds 0dol go8m, OHMI ty 3900MmEI0 INs3MMdOL JoghH gOHMX IO JAbM-
39560 gobbm®mEogmw©s (33€00gds BoLZOEME doesblido. gl 3 GH03w035GMEM0

AY (to +N) |

39900920 Loboo Bsofgemads: AG(Ty)

V' 3990905300900  3wEG030353GMM0. 2560L5HM30Mgds, OHMYMOE 490mdz900L

3999995300 (33¢00gds EMMOL N 39H0om©ol dsbdoby, 3s9mfizgmeo goligsme
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do5bldo 93BMYg6IMH0 (330000 GI0M. 398530 IO0 B E03035EHMMOL BT

N .
sl 399930 Laby 543L: Zizo V(oD
AG(to)

v 3990 GH03@035¢MM0L 3037960 (85gu0dswvMo) 3609369 mds 56v) golgsemEo
dosblol  EMMYd0MO  (33¢00d0L I EH03W035GHMMGOL  FmMo  FogdlodorEO

AY (to+i) .
sy LT 0,1,..,N).

LOOY. 26OLIBOZMYdS F9dEgao Laboo: max(

395933900  5Mbgdol  LoIMO3EoL  F0MbgEL39E, FBOLIIW MO  3MWOEFEHO30L
983993H056Mds 9308 MoMmEIbMdM0Z 25dMboEGHEdL LodmEwMmmE 3MmWMmdl d0o3-
MOl bserxgdol 37w EHo3eo3sG™mmTo. I EH0303s5G™MMoL dgotg 3609369 mds
R0L3OMOHO 3MWOEGH030L ¥ 9BIJEH0bMdsBY B0MPOMYOL, brmerem dmwEHo3wo-
39GMMOL  opsero  3600369wmds  gmeoolbdmdl, OHmd  93mbmdozn®o  bBMol
LGH0IMNEX0MGdS 853MMB0L FgIMYd0m bozergdo dosgrolbdgzom sM0lL dgbodwgdgero.
B0L3SOHO I GH03W035GHMMOL 3:mE9630MMH0 DmTol 2o6ALEBOZMI BogEHMEMYOL
9093903690s:

v 005 bo35FOm  Ggg000. 93996900, ULos3 900  9g3l  0d3mOEGH0Lo©Io
98006930900 B EMbIL, MEEH03w035GHMMOL 3603369 MDY BoHE0Y;

v 153Mom  dogol  LObOLEY. 2ob30MYBMO  3OMYP35380MYd0 b/ Fos
15356Mb3gd™ MHgAMWs309d0 0f)393L 3 EH03w035EMMol 860d3bgEMdol HBEML;

V' 5363)M3GHIM0  BEBIBOWOBGHMMOL ©®BY. 3o 533MISGHIMO  LEGHIBOO-
BoGMEM0 59306090l 39w EH03035EH ™Mol 3609369 MdL;

v 135 BH™  M95000. 93996580 LO@OE 9RO 593l FFMMOZ0  AOEZLOMO
69:090L 5OLYdIMOSL, 0d IMEEH03W035¢ MOl 360369 Mds TJIMII0M IBI0S;

v’ 35¢00L  BLOEOY. B3OSO 350l 3dmby 939469080  FMEHO30ZIGHMOOL
960093690 mds 830695;

v 3mb9BHoemo  §obadommdgdol  3mmOoboMgdol  bsGobbo  golgswm®
300E0358096 (Boblswm@o LEGH0dMwgdo of)393L My 56 LadMHMEg6EGOL 296533900l
DOELL);

v 439460L gol3s@MO0 BEyMmOMd;
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v 3mdbds®gdgmms 93930 BoLISWMMO 30030l  gabmagbmmo  dmzgdo,
9mB8535¢0do  Q5oLObsIdOL Fglsderm BEEOL dodom, 0()393L A5HY39G0 g0l
(33009058 sbsBMYJO9b F0356r0790500;

v’ 8oL3ds@M®0o LEB0BEYdOL F9850gbEMdT0 JNHZOHMBOL b gdOL foewo.

30530md0L bsMxgdol Ms30L90vMYdJd0 ©s FMEGHO3E035EMMO. 93mbmdolme
Wo@BgMos@GHMMsdo bdod dgdmbggzsdo golzswmmo LEG0dmergdol sbowrobo bggds
LSOO RIAH™M  boGxgdol 96  T9AmLogEgdol, MHMYMOE 959300900 F530MM93M-
bmdozm®o 95639690 gdol, 383-Byg gogwgbols dggz3sligdol ybom. M3y, MomMgwmwo
domobo  (099mbogegdo o bobrxgdo) dmoEsgl J399bol  93mbmBozME  As6gdmby
393w gbols dJmby  Ubgoolbgs  3m33mbgb@EgdL, Gemdwgdoz  bbgosbbgos
05360936303 me LooEYgdLs vy J399bol LmEoswM-93mbmdogmMo 3bm3zMgdolL
3obLb35390m  Bgadgb@dg 9bYbgb o3 gbsl. 5boTbMOlL  dsmgzaoliobgdom,
$0obs0qdstg 330093500, 53 LogomMbby sMLYdIMWo Lbgs 33¢093900Ls96 goblbgsggdom,
3mbgds botxgdol moommgmo 3md3mbgbEol dmw@odwozs@dm®ol 860d3bgwmdols
99985L9ds.  sdobomgol 3603369 mazsbos  gobgobommo  LsdoxgBH™  boGxgdols
3003306963900, GMIgwog Lods@mzguml  356mb3gdmdol  dgbodsdols moEo3L
999009t

V' 360m3ob  965B@om@9ds. 4meolbdmdl  ©sddo®s39dol 3096  ©adoMogzgdvy-
@obsm30L  BosbaoModm  3gMmomEol  gobdsgwrmdsdo  Fguemwgdmeo  bsdMdoml
0690 gdol  SBObsBPIMEMIDMOIE BMWsEO 9B LoboJmberm  gmOTom o9
300396Lo309gdL;

v Lodmbgawo  @o  3mdLab®gds.  bbgs  85¢9M0smmeo oMo gdol  9dgbsby
39090 B5358M BaOIX O (FoMs 00 TgdmH393930LS, ML BoEYM0SEMEMO ToM5gd0L
d9d9b6s  93mbMB03MEO 30O BOZHEF0 o3¢ oLobgdme  bbgs  bsGrxgzom
3939202609330 56 565530656LM0 5d3H03900L5 s FoNBY M3GMS309d0L 3¢sll0ROZS300L
d9L50530L  393)9AMMH0gdT0  5O0MOEHYdS) Lodmberols @s dmALEbEMdOL F9lyo3s©
3960bogds s 90MOEb3sd0 9MBObIBLYG 5JE039dT0 S50LsbYds. Lbgs ToBEH MmO
056539008 BoJGH™MOM030  2sdmyggbgdols Jgdmbgzgzsdo obobo RoJGHMIMOZ botrx9gddo
Bodmofjghgds, o3 30l dbGog  Lodmbeools s  ImBLobMgdol  2sdmygbgdoo

3obobogds;
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v 30M0mo©0  3930FSOL  ImbBstgds.  §oMdmoaqbl  Losbyo®odm  3g@omeol
396353 Md580, GoBo3zMMO  (339000L,  FMOOEMMO (3390005 s B39 gdMH030
3900bgg30m0  ©sH0sbgdol Jggas®, Lobgwdfoxm gmHmgmMEol IgEMdYEmdSTo
5MLgdMEo s dob FoghH  458mygbgdEo  doMOMOEO  5JEH03900L  VOMmGOYIEgdOL
399306905L. dobo VOGO GdoMO FgRsligds bmM(309Yds dm399)o 3gMHO0MEOL
LodMPM BsLYOI0M. JOMOMSEO 3930390l JmbBoMgds 39ML3gdGHome 58396909l
Pot8mogbl s 0go dgodwrgds 36003690 m3bs goblbgszgdm©al Lobgwdfogml
130656LE BBHgM9ddo SLsbmeo (3390000 (53MOEHODSE00L) LOOEOLLYLD, MMIgwos
B399 90603 d0MO0MIEO 593H03900L Lofyolbo VoM gdol odmygbgdoo OsbYIMO-
900909;

v 30m39bG0.  §oM0mopgbl  goslobgl,  GMdgwos  39dmIobsmgmdL
130656LM0  dmmbmzgbgdol 4903390 Lobggdosb, 39MdM©, ©Y3MBOHJO0IH,
9390560 JorOEgd0EIL  (oMS  9d309d0LY),  Lglbgdosb s  3MILOBHMOWWOo
©535¢056900q56. Labigbbm 35¢0dgdgd0 [o®Bmoddbgds 35806, Mm@gLss gMmo
96090 (©900FGHMM0) bgbbl 0Egdl dgmMg 9gHmGMYobogsb (3MIOOEHMMOLYY).
360m39b@G0 §omaMoygbl goaliobgul, H™MIgELsg bl IdoGHMOO 3MJOGHMML,
36M900@MMoL doge MDOOHMb3gymzoo 93mbmdozmMo Wo®mgdmEgdol godmygbgdols-
®30U;

v bLYRBLOWOYVO. FoMIMoYIBL LOFIMBMYPLS s MEOYIBOBoG0YdBY Lobgardfogm
9oOmgMols doge  808obotg  BoBbydoLIMZOL  MLLYoEM®,  IYOMMBYdIWS©
393999 GHMBLEIOL. 58 FMbEEGo 9O sOMOEbYdS 0d  LoxsO™M  LsTsMEOl
099H0O00 3060gd0LIMZ0L FoOLs3gdo Mabbgdo, MHmAgwoi dgdymd sdmoygbads
Ambfogagms 359969Mo LoLEBHYIOL OLEROBIBLYOMS, LEBMIBEH S MIBEHJdOLS
L3H03960900L AoLO3E93>W;

v 20563900.  §o08mop90L  8000bsMg 96 3930 MMO  ©b0TBgdOL
G®bLRIMHGIL ghmo  Lobgedfoxzm geHmgMwosb bgs Lobgwdfoxzm ghmgmeby,
LogOMITMOOLM  MOYIBOB30sDY 96 Lbgs J399bols FmMs3MMdsDY. aMbGHO  3wsbo-
R0E0MEI0S 4MbGHOL d0dgdo gMmMgMol GHodol dobggzoom. bbgs Lobgardfogm
9ONIMBg  goolvggdo  3MmbGHJdoL  FMbwom  soMoEbgds  GIOOGHMMHOMEO

9099 900L5mMZ30L AoILOEJT0 BHMIBLGGMO. 5sbmsb, JoBbMdMOZ30 s 1330S MO
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G®obbygMo Jgodwgds sMoEbme 0dbgl OHmymeE 8080bsdg AGMsbEgdol, sligag
39303000 36Ms6GJdoL dMbwdo, bmwm 2omsbsdmgdomo  FGHMmblggMo Tbmewm
8090bs6g gM56EGHqd0L IMbendo, 039935 50b08bI0ELL Tgbodegdgeros 393030
56036900l botrxgdol gofigzsg. 935Lmab, ghmo Labgwdfoxzm gemgMwosb bbgs
Lobgardfionm  ghmgmebg Lglbol Loboom  gowoEgdwo  G®bLRgMo  soMmoEbgds
O3 30bsBLOHO 57EH03900 O MO OMYMOS 3GbEHJd0!;

v BemEos®o MBOHMB390ymgs. goeeo 96 Lobogmberm gm®mdom, Gmdgeog
bmM309w©gds dogo dmbobergmdol 56 dobo goM339mwo bsfoeol LmEoswrmemo
(o3900L96 o330l doBbo.

v bbgs batxgdo.

B59M00 d0Mx9gGHOL botrxgdol F33-Bg 293wgbols Fga3sligdolismzol dmgzsbobmm
0306MOM035© SHBWML dymdo dsb39600egdOL Ao9MHP0sbgds s Fgdmzgomme 89dwga0
50b0dgzbgdo:

v Gexp - 3m5360md0L dmbdoMads (@odo®5390M@ms IHMIOL bsbs@Mgds +
b6 900 Logmbgelis s dmALObMYdsBY);

v TR - BMsbbgg®gdo (LydLOoOGBO + LEEOSIHO M BOHME39MYMBOL boMXJd0);

v RDG -36m396¢)0;

v GG-2656¢)900;

v’ GO- Ubgs bstxgdo.

Lodomggarmli  3mogMmdol  boGxgdol  (Boghmo  dowxgdol  botrxgdols)
3033mb696@&gdL dmeol 3603369ewm3560 BOOm boliosmgds 80s30MMdOL ImbIocgds o
G®9bLRgMH9d0. 393MMdOL FMbTsMgdOL Y39wsDg 30 Fsb396909w0 IBOJLOM®S
2003 fgl (7.08%), bmerm g43gwsbg dowswro 2008 gl (13.66%), oG dggbgds
G®9bLRgM9gdL, gl 35396909000 OO0 ZoDBOHPO S LM E0SIMHO »YYyOHmb3zggmaols
bs6x 930l BOHOm, HMIGedsa Jogdlodsey® 360d369wmdsls dosmfios 2017 gl (54%).

la@ob@gdo - 58 3eologozsgool 8oBbgdolimgol dolo Fobss®bo 56 gdmbggzs ,.aMobGHgdol Tgbsbgd*
L5JoMMNZ9EMb 396MmbB0m Yomz5obfobgdmer gsbdsMEHJdsL. botrxgddo ,,aM6@E0“ 498moyqbgds dbmEm
§0bsdgdsmg 330930l J0BbgdOLsmZ0L.
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o3 d99bgds  Lbgs  3m33mbgb3gdl dsmo  fowo 8mogzmdol Fomeosh  bobrxgddo
39005605000 ©d0s (OsREMsds 3.2.1.).

053505 3.2.1. 300530Md0L boGxgdol 3md3mbgb@gdol Y%-ewo
oo 933-o (29965600890 meos 2010 ferol Rsligddo)

16 60
14
50
12

10

[EnY

0

. =Tl EEEE e
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
= 3000360 ™B0L dbIo®gds 36ME96¢0 09630

Lbgs batxgdo = HMbbggMgdo

Logomgzgem, Omymez 9300 oo 93mbmdozol ddmby J3gysbs gobogol
39 3H03w035@G™MMmoL  3609369wmdsbg  dgloderm  gogargbol  ddmbg  g3odGHmMgdol
96003690356 B9dmddggdsl. 59539 MM, Lobgbg 239438 FogMmdol boGrxgdols
3600936903560 BMH©s LmEosW YOO I60TEMWdOL 3MMgdBHgobg s 93mbmdozol
13030 JBOL 3OMYM5IgO0L LoIM3wY (Obowgm 3bGOWO 3.1.1.). OHMIgEms 253e9bs
933-Bg 09mM0w ©mbgbgz 30 Forswo 96 SMHOL, bmem (ow3gmer dgdmbggzsdo
w5MHYMBoM0s (0b0Egm IBIOMO, 0TS 1). 53sLMsb, Fbmermo LESEHOLEH0IMOO
565¢r0B0m I393MMd0L botrxgdoL 333mbgbEJOLS s 58 Bsb39690gdL FmEOL 3538060l
108 F0EMHM30L sLYdMMYdS 56/ WsBIYmgs B0BEAGHMbOO 56 5GOL. M3 FoerdMBMBL
d9L50530b0  93MmbMIYEHO03Mo FMEIEOL 2o8mygbgdols 99930 dEMBdL, MMIgEo3
35000 LEBEMMBO®  EobOlsMIOL  BobZsEE LE0IMEgdLs (Aggbl dgdmbgggzsdo
005360™Md0L barxgdLs) o 3d3-U Mol sMBYdIME 353006Mb.
5939 80B5639)mber0s 500b0dbML, MM LodosGrmzgeml oy Lbgs §399690dos
d0530MO0L  boGxgdol DBMEs ghmy35M0  BH9babiEos gobs 2008-2009 fergdols
530656LmMo  300Bolol J90gy. 3O0BoLAS J399bgdol I60dzbgermgzsbo bsfoero 333
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3506965 BoLISW OO 3ME0E030L5390, MMTgJEOE PoblsMMMGOOM 5o IHO 0gm
©OEO  ©Y3MLool  89damd  3gMomdo.  39MHdMmE,  (39W39M  J399469ddo
©5330JB0MGOIMWOo GOHNMOIW030 IMmmbmgbols 3609369 m3zs60 F9d30MmdOL Ladslmbm
d0536M™Md0L J0oge oo 0dbs  49090Y39B0gds  A9olobogdol  d9d;306Mgd0U,
LBLOOMYOOLS S  FOZMMBOL  boeIxgool  ASHBOEOL  MIMISDY, JOHPMOEO30
dmmbmgzgbol (AD) LGodwmwomgdol Jobboom.

0gMOOoMwo  dnEImmo s  domgdmmo  Gggagdo.  Im3zMMBdOL  boMxgdol
3003306963 gd0l 3w GH03035GHMMOL  95bs5¢0Bo  gBdbgds 39dBHMOMO  93EHMOYY-
Ggbool  (VAR) 9m@gwl. Hm3geoa, sGol 9hm-9hmo yzgwsbg dmdbogo d94s60Bdo
36153500 3305000560 OHMOomOo 33003900l 565E0DBOLMZ0L. LogMHMSTMMOLM 365dE0350
5B396s, ™I 39dGHMOMWO 53BHMOYYMGL0S FobLOZMNMGO0m 9539dEH0s60s §3mbMBozMEO
@5 gobsblm®o Omomo  A3M03900L  sbseoBols @S 3OMABMBOMmgdOLIMZ0U.
399GMOM0 533MOHRM9LooL IMIol oMM Foboliosmgdgeos 0dol ©IZ39ds,
G0l 306309HY  ©IM30EIONW  33LIEDY  BIRO3wgbsl Fglsderms  SbEIbwgL
553bMMEO  YIMY300JOI0  (33¢5Jd0L J0dEObsMg 96 oo 3gMom©gdols
95639690930, 565990 B3P0 AoLYIEO 39M0m©OL dsB39690gdog.

39003839059  BoLZOIMMO  3moBH030L  393wgbol  sbvygbs  BJoMo

3990M0949gbgds  LEAHM®WJGHMOWMWOo  39dBHMOMO  53GHMMIYOILool  dmgwo (SVAR).
LGObIOGHMO  IMYWOLigsb goblbgeggdom, o3 Fgdmbggzsdo goomzaoliiobgds

d9L50530L (33WoEIBL IOl BEBHOWJGIOWO HTMIOYIIGdS TS0 YYOHMOYODYSF-
b0l 30Fsm)egdoL gom3zs5wolfobgdoom.

MO JGHOIWIM®, 39JGMOME0 53GMMIAOIL0S 9GOl n-gobEMmegdosbo s
n-(3350560 MY, HMmIgGEdoE MOMMIMNWO 33X GglsdErms s0blbsl Jobo s
©bsMBRgbo n-1 (3300l HoOlmeo 9609369 mdgd0m. Bmyss SVAR dmpgwls

399990 Labg og43U:

Y,=C+MY, y+ Y o+ v LY, s+ &, T=1,....,T, (327
Bosi, I 9oL 3m95303096¢00L (N x N) 3oBH®0Ed ©d & 5600l bmaermgzabo Lodmsembs
@ OMI0 ME3WIo 3M35M053008 Fo@MmoaEol dJmbg dgdmbggzoom fiogdms (N x 1)
doBeo3o.
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dzmolb  M3gMeGHMMOL  45dmygbgdom dmygzsbowo  LEH®WJBHMOMWO  93EMMYY-
Mgboeo (SVAR) dmgero 9990090 boboboo dgodangds boghgbmo':

X¢ = A(L)X¢1 + Uy (3.2.8)
Lo,
X¢ = (GDP;; Gexpy; TRy; RDGy; GGy GO) - 560 9bomaqbmdo 358396900900l
399OmO0;

A(L) — 35¢603Ewo @wasgeo 30gobmado;
U, = (UEPP; USSP; UFR; URPS; USS; USO) - 893008980l (06m3530980b) 39d¢m-
60, OHMIoL 9wgdgb@goo 39Mmdm Fgdmbgzgzsdo Fgodwgds (oMdmoygbwbagb
‘0906 bHAowmOL”.
dmy3sboe  Jqloxsligdger  dmEgwdo  93mbmdozmmo  BGOL  8sB3969dws©
30bosgm Mo dmwosh Jos 3MmEMdAL (Y), bowmm dmegmmdol botrxgdols
333mb96@&gds 99990 95B39690wgd0 2obobowgds: 8mogMmdol dmbdsdgds (Gexp);
GOBLBIO9d0 (TR); 360m3gbEo (RDG); 4MabEgdo (GG); bbgs boxgdo (GO), Gmdwgdos
2956356009005 3350 G M0 dMmbo3gdgd0L godmygbgdoom (2005-0b II 3350 sw0sb
2017-0b IV 3350@scob Bsomgwom) 2010 ool gsligddo, 9d3-0b GG MODY
QOYOHbMdom.
(3.2.8) 9ol dgnoLgde 350056 LodsGmzgumbmgol gbMoen 3.2.1-do
dm39dmeo Bobg odal.
gbMoo 3.2.1. (3.2.8) Im©yeol dgusLgdwo 356056&0

Vector Autoregression Estimates

Sample (adjusted): 2005Q2 2017Q4
Included observations: 51 after adjustments
Standard errors in () & t-statistics in [ ]

Y GEXP GG GO RDG TR
Y(-1) 1.019861 0.047070 0.002130 0.051859 -2.90E-05  0.029600
(0.04562) (0.04997) (0.00260) (0.02246) (0.00588)  (0.02544)

[ 22.3565] [ 0.94199] [ 0.81866] [ 2.30885] [-0.00494] [ 1.16334]

GEXP(-1) -0.217783 0.318832 0.010301 0.227486 0.006277  0.133965
(0.13259) (0.14524) (0.00756) (0.06528) (0.01708)  (0.07395)

[-1.64251] [ 2.19524] [ 1.36244] [ 3.48458] [0.36752] [ 1.81145]

GG(-1) 1.071658 4.853018 0.425231 -1.142053 -0.033949  0.157779

BmEgwo 9yHbmds demsbdsmol ©s

396m@Eob (2002), 3gmm@Eolb (2004) 33¢09390L.
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(2.34955) (2.57364) (0.13398) (1.15684) (0.30264) (1.31049)

[0.45611] [ 1.88566] [ 3.17389] [-0.98722] [-0.11218] [ 0.12040]

GO(-1) -0.513651 0.372688 -0.019894 0.169031 -0.037716 -0.227234

(0.26219) (0.28719) (0.01495) (0.12909) (0.03377) (0.14624)

[-1.95912] [ 1.29770] [-1.33067] [ 1.30939] [-1.11682] [-1.55388]

RDG(-1) 0.429496 1.683085 -0.057020 -0.164876 0.860063 -0.571422

(0.97955) (1.07298) (0.05586) (0.48230) (0.12617) (0.54636)

[ 0.43846] [ 1.56861] [-1.02082] [-0.34185] [ 6.81655] [-1.04588]

TR-1) 0.069023 -0.237198 0.003730 -0.031747 0.028079 0.940504

(0.19953) (0.21856) (0.01138) (0.09824) (0.02570) (0.11129)

[ 0.34593] [-1.08527] [0.32781] [-0.32315] [ 1.09254] [ 8.45092]

C 122.4815 74.23617 -7.929028 -155.0378 -2.607526 -98.71519

(137.398) (150.502) (7.83482) (67.6501) (17.6978) (76.6351)

[0.89144] [ 0.49326] [-1.01202] [-2.29176] [-0.14734] [-1.28812]

R-squared 0.989843 0.439219 0.433031 0.708226 0.746843 0.947311

Adj. R-squared 0.988458 0.362748 0.355717 0.668439 0.712322 0.940126

Sum sq. resids 318685.9 382376.8 1036.245 77257.61 5287.403 99142.58

S.E. equation 85.10500 93.22221 4.852941 41.90292 10.96213 47.46831

F-statistic 714.6691 5.743656 5.600941 17.80032 21.63424 131.8484

Log likelihood -295.2393 -299.8854 -149.1600 -259.1043 -190.7179 -265.4643

Akaike AIC 11.85252 12.03472 6.123920 10.43546 7.753644 10.68488

Schwarz SC 12.11768 12.29988 6.389073 10.70061 8.018796 10.95003

Mean dependent 4876.391 506.1891 5.280463 216.1923 37.70392 515.0796

S.D. dependent 792.1639 116.7788 6.045979 72.77173 20.43815 193.9928
Determinant resid covariance (dof adj.) 1.79E+17
Determinant resid covariance 7.36E+16
Log likelihood -1424.564
Akaike information criterion 57.51230
Schwarz criterion 59.10322

dm9do godmyggbgdmo dmbozgdgoo Lgbmbmemow dglhimemgdmeos, brem

9609 m3s60 qlgol ADF (Augmented Dickey—Fuller test) s PP (Phillips-Perron test)

AG9ILGHYO0L FgLodsdolo gl dmbs38900 LESEOMbBIEMEMOs 30MH3gwo Mool LbgsMdOL

303  5%-0560 3M0EH03Mwo  HghGHowgdol  360d3bgermzbgdol  mbolismgol.

dm9edo 459mygbgdmeo wsgol bobaMdwogzmdol gs8mgwgbolimgols dgg3sligds dmbs

0-4 0639635¢80 SC s HQ 36003 96008900L 30bg3000 2459m300bs 306390 ¢rogols

M306M5¢JuMds Lb3gdmsb gatmgdom (sbMogro 3.2.2.).
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3bM0o 3.2.2. 0683mOHI530v0 3600EIMH0dgdol 3603369 mdgdo 39JEHMGWO
533)MM93Mm9Lo0oL Lb3sslbgs ool Imgwrolsmzol

VAR Lag Order Selection Criteria

Endogenous variables: Y GEXP GG GO RDG TR
Exogenous variables: C

Sample: 2002Q1 2017Q4

Included observations: 48

Lag LogL LR FPE AIC SC HQ
0 -1545.477 NA 4.79e+20 64.64489 64.87879 64.73328
1 -1344.250 343.7627 4.96e+17* 57.76043 59.39774* 58.37917*
2 -1315.405 42.06643 7.17e+17 58.05854 61.09924 59.20762
3 -1289.831 30.90168 1.34e+18 58.49296 62.93706 60.17239
4 -1235.350 52.21059* 9.31e+17 59.72294* 63.57044 59.93272

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

399359990 IMEIEoL BESGHOLEH037900 F0MMOMIYL, 005BY, MM BodsGmz9wMls
3500y 93900 SVAR  dm@geoll gs6wqddo  800qov)ero 99093900 o
39935190900, 1533560L0 LESEHOLE03IM0 LB MMIOM SHILOSMYIL BM93OMBOL botrxgdol
3003306963900l fols d33-0L BEOEOL bEH0TINWomgdOL 3MMEgLd0.

0337lby  M95d305. 39JAHMOMI  53BHMOYYOJLoME  ImgEdo  033MElBHY
695d300L6 BMbJ300 330396908 9BEMPIBMMO (33€5IdOL MgoJaosl F9dmbggzomo
LooEOL ghMXJMHs© 3By s dMmMEmEbgwwo dm3zmn®o Bgdmddgqdol 9999y
LobGYdob M9god3ool 33e0g30L Bodmogdsls 335dg3l. 3MHMdEGISL 53 GHodol dmgwdo
Dom3m@pqbL ob, O™ LobBHYIoL A96EHMEdgdOL Fm3JdO JMMIXOMGIM0S s SHWYH9H
9O»NIsbgmBY 29309bsl. 09 Fgdmbzgz000 9360900l 3560530900 3MOHYPOMHGOW0.,
35806 b5 Imbgl 500 oMby 0lig, O™ olobo s 0yzb9b 3mMHgEoMmgdmwgdo,
Gomd d9LodgdgE0 0gml (33¢5©JIL Mol 03329lol 30MHI30M0 0bEIO3MYGHSE0sS.
506036 9b ©s393d069d0m, Lodlds (Sims 1980) 990mMm30535Bs Fm3gdol Msbfiymdols
19000 58 3GIMBGTOL 25FY3930. 39MIME 0ol 33930m, MM GOHMO Fm30L o3 gbs
§om8moa9bl  69amzsbL, 083mlby Mgodiool BMbJsgos 939690l dmzol gHmo
LEGHOBIOGHMO  JOMNIMYWOo (330 gdol  OML  MMamOo  0dbgds  LoLGgdol

9600™M96mM0 (335980l M195d(305. YY) 3039000 808IZMMDBOL (3300 9dL, B530b
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2bdaos 89033w0l Lobgl. vy BwbJzos 960d3bgermazbs 0(33wgds, 35006 Mbs
303505 Mm, ®MJ 500 593U 0bm3z530900L 3608369 M356 X35M)0D JMOGWS305b.

(SVAR) 0m@gwosd  dopgdmwmo  0d31mbbg 6953060980l 13496309000
39935b900L5mM30L IM39HOBM™ WOHMOMO WSRO0 JoBIODMMIDS S 3935565¢0BM™ Ol
10 sol 306>Md9ddo. dmgerdo GHEMsbldobool d94sboBdo sa90Eos 3906066
09MM05Dg  ©oYOEbMdom, MMIwol  dobg3zom  FMs3MMIOL by gdol  bBMHs
939350056 3960mET0 BOHOL GOHOMd03 JMBM3ZBIL, M3, Mog30l AbEOO3, o3wgbsls
9bgbl  sLyJdgdol ©™byBg s (33wl 530M9Y3MbMT03 M0 [MbILFMOMO.
GoMbLAoLOOL 9doboBIoL YEHIWMMmO T9RBsLYdS  FoBBMO OIS sTMM300JdGE0
(331500900 goblbzs39dwwo 3m33065300L 30M>M9dT0, 3gMdm:

T Gexp - +1 TR - +1 RDG — +GG 1= +GO 1> GDP  (3.2.9)

T Gexp - +T TR - +1T RDG+—- GDP (3.2.10)
T (Gexp + TR + RDG) = GDP (3.2.11)

T Gexp > TTR -1 GO - GDP (3.2.12)
T Gtotal - GDP (3.2.13)

boQS(3,

v (3.2.9) dm@go 330396908 BmogzMmdol boGxgdol  yzgws  3md3mbBybEob
DO 49309l 383-Bg (Mo 3.2.2.);

v (3.2.10) 9m©oo  5xsLgdL  BmagzmMdOL  ImbIsMmgdol,  BHMbLEYMIdOLS
300 396GH0L gogargbsls d3-Bg (0sa®sds 3.2.3.);

v (3.2.11) 3mgeo 330P39690L 30003MMBOL dMbIsMgdOL, GHGIBLEGIMGBOLS @
36039630l gOHmMdW0g 393wgbsls 333-bg (0syMsds 3.2.4.);

v (3.2.12) dm@oo 230h39690L Bog®MmdolL  bsGxgdol  Lodo  3md3mbgbEoL
(000536030l IMbTo6gds,  GHMBLRIMGOOLS s b3y botxqgdol) o3wgbsl 833-bg
(05605 3.2.5.);

v (3.2.13) 9m@©y@ol  BsMyegddo  3d59bsw0BgRME0s  IMsgz™™MdOL  bsgBomo
bo6xgd0l 253w9bs 883-Bg (©0ogMsds 3.2.6.).
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056595 3.2.2. ©95¢060o 333-0b 033lbg Mgogdzool gmbdizogdo

005360™Md0L botrxgdol 3ma3mbgb@gdby

Response to Cholesky One S.D. Innovations + 2 S.E.

Response of GDP to GEXP
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0536505 3.2.3. 00530:M00L dMmbds09gdol, GHMBLEBYMGdOLS s 3MME96EL mzol

393w9bsls 333-by

Response to Cholesky One S.D. Innovations + 2 S.E.
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0536505 3.2.4. I00530:00L BMmbds69gdol, GHMIBLEBYMGdOLS s 3OME96EGL mzol

200

9ODNMI030 2539bs 333-by

Accumulated Response of GDP to Cholesky
One S.D. Innovations

100 -
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-200 4
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‘7GEXP — RDG 7TR‘

Q0536505 3.2.5. I00530Md0L dbBoMgdol, GHMIbLEGYIMHGIOLS s bbgs batrxqgdol dmzols

393965 883-by

Response to Nonfactorized One Unit Innovations + 2 S.E.

Response of GDP to GEXP

Response of GDP to TR

T
10
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0536595 3.2.6. 3005360>0280L BogMHmO boMrxgdol dmzol gogwrgbs dd3-by

Response of GDP to Cholesky
One S.D. ALLEXP Innovation

160

o4

80 |

40 |

-40

-80

B39bL Bogc Tgg3sligdmero 033Mlby Mgodiool BMbdzos ¢30639690L, OMO:
y439ws  9mgwdo Loog 8m3MH™modol  dmbdoMmgdss  BosMmmeo  boGxqgdool  Lbbgs
303mb696@& 906 goblbgoggdme  3m3d0bs30s5d0 dobo 8B0d3bgEMds  OMYMBOMOS
Y395 o0l 3060Md9dT0, 65EMAO0MMO AEYMBsMYMdSs bbgs botrxgdol 99dmbgg3sdog.
3M96GHJO0L  gogwabs 833-Bg Lofgolo 39H0MEOEL Tgmmby 335MEHswol Bsmgmom
©OJO0M05, bmwm d90amddo 1oGmYymu0mo bgds. 36MMmEgbGHoL do3wgbs 933-bYg
Q©IO0M0S Y439es dMmEIErol Botyargddo, GHM9bog LGOS, o3 Fggbgds
G®obLRgMgdl dobo Ao3gbs FA3-Bg M990 IB0I36qwM35605, 39gMdm© Im@gedo
LoS3 BHEBLGRYIMYOO 49BbOWM0s botrxgdol b3y ygzqguws 3ma3mbgb@msb gMms dolo
36008369035 509000005, 1935 Igmmbg 335ME S0 5093V b)el, beaenm dmgerdo
boog GHEMBLBIMYO0S 2obbowo FmsgmMdol ImbIscdsls s 3MM(3963Hb gHmo
dobo 3600369 mds  @odsw0s, MBROM dgBHog 30M39w0Esb 899309  339M GO
Bom3mom MoMymxzomos, 9993009 335OGswol 890y 9db0d3bgm© 0BM©Yd.
005360Md0L  dMmbdscgdol, GHMIBLBIMGOOLS s 3OMEIbEGHOL dd3-Bg 3MIMESE0YOO
393w9bs3 MOMYMBom0s. M3 99bgds FmogM@dol botxgdol bsghmo dsB3969d9wols
dm30L 393w9bsls 333-by, 50b0dbmeo 5B396909w0 Motymz0mos 306MH39w 335MEHswdo,
bom 30039000 3350GW0sb GHMgboo 3608369wm3560 BM©Om boliosmgds dgmey
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339090l Bsm3wom, bmem dgbsdg 339OGsdo  dgsMmgdom dzodgs, Tgmomby
3390306 BHMIBO BESB0W MO s BOIIOY.

905360m00L  botrxgdols dd3-Bg 293wgbols xMdge350056 3gMomdo dguslig-
d0LomM30L  AM3obEObMmm, botxgdol momgmwo 3mI3mbybEHOL  I60d369wm369d0L
39903965 O Ws3gd0L 2oBM 4-80g. 5©0b0dbMEo 3bsymalL, GMI LodsGmgzguwmdo
305360Md0L  boGmxgdol 3md3mbgbBgool go3wgbs MgomE 833-Bg Mdbodzbgems.
393w9bol 989JBH0 96 3wobgds 30M39w0  335MFGHWOL  obogErmdsdo, Fgdyma
3390390803 9306095 ©d 3ow3gNe Jgdmbzgzgddo MeMymaoom 360d3z69wMdLY3
©90EMdL. 3960dm, 3d3-Dg I003MMdOL batxgdol 493wgbs doglodmals smfgll dglady
3390300, BHMbLEIMHYOoL s 3MBEHIOOL Tgmeg 33500, 3OM3EbEOL gogwrgbs -
3969 3350G5ed0; bbgs botrxgdol 3o3egbols 95399E0 Y39es 335MEOET0 ¥YOoMHYMBOMOS.
(o3 9995905 3 EGH03Ww035@GHMMOL  3M3MEs30mo 3609369 mdsl, dobo  Looy
Y39wsBg 950005 3930MdoL  ImbIsMgdol 306mdgddo, Mmool 890wy dmob
3696@gd0Ls s 3MMEbEOL F5B396909w0. bmwm, bgs botxgdols s GHMIbLEYMHgdOL
39 GH03035@G™MMOL  360336g9mds  »e@ymzomos  (gbMowo 3.2.3.). s0bodbmeo
99935090900 330B39690L, O™ LogoMmzgeml Jgdmbggzsdos, 0lg3g Mmam®a Lbgs
939469030 390605660 IMEEGH03wo3zs@EHmMmol 360d3bgmmds gMmbg bs3wgdos.

300 3.2.3. ©95¢H0 80w 0sbo Gos 3MMm©MJ@oL 0d39wlibyg Mgojzool
136930900 8536MMd0L botrxgdol MomMmgMEo 3m33mbybEol 3o0MmMmd9dd0

3960mQ0 000530md0L bstrxgdols 3m33mbgbGHgdo
GEXP GG GO RDG TR

: 0.000000 0.000000 | 0.000000 | 0.000000 0.000000
(0.00000) (0.00000) | (0.00000) | (0.00000) (0.00000)

I 1.117022 18.21689 | -37.64736 | 20.28376 9.960948
(16.1536) (15.1906) | (11.6722) | (12.6281) (10.1152)

- 14.15964 3.166799 | -35.55738 | 20.71964 -3.653131
(19.0608) (19.8103) | (15.0592) | (19.1340) (12.6938)

v 5993439 | -5.631467 | -17.59626 | 21.98856 ~15.14995
(26.5240) (23.1510) | (19.4934) | (27.1724) (14.8433)

3BW300M0 gogerghs

. 0.000000 0.000000 | 0.000000 | 0.000000 0.000000
(0.00000) (0.00000) | (0.00000) | (0.00000) (0.00000)

1.117022 18.21689 | -37.64736 | 20.28376 9.960948

I (15.5121) (15.5148) | (13.4235) | (14.0678) (10.3489)
I 15.27667 21.38369 | -73.20474 |  41.00340 6.307817
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(31.0950) (31.0758) | (25.3095) | (27.6377) (17.3191)

9.283228 15.75223 | -90.80100 | 62.99196 -8.842137
v (53.5494) (49.5107) | (39.5662) | (51.0736) (27.4778)
319 GH03¢035GHMMoL ogdliodogrmeo 3600369wmds
33500 (I1I-111) (I1-111) ) (IV-IV) (II-111)
37999e530vM0 FMeE03E03oEMmMo!
foomeo | 045 | 023 | 0009 | 008 | -012

3mb5390m5 35M05305. JoMS HBYIMsMbodbMOLY, 39dEHMMHEO 53BMMmYMGLOOL
dm9mgddo 86033690 m35605 083lgdol  MOMMAMbICODS30s.  3gMdm, 0dol
05339000, MY gOHDO m30L gogwrgbs Fo@mdmoyqbl 649emgsbl, 083wl Mgodjzool
Rbdzos 98396908 Tm3zol gMmo LEIBIMEHWMWo JMmMIMYWom (330w gdol Mml
a0 046905 LobEGGIoL 9o MYI6MMO 33wEYOOL Mgod30s. 98 M530L9dMdJdOL
3°035¢0Hobgdom 3609369 m35605 Jneglizol ©g3ma3mboiEool glfogwms. M@Awol
dobggom, 9d3-0l 35605300l ©Y3MA3MBOoE0s §30B30690L, GMT TI3-U 35M05(305
d0MO0MOEI®  SBLBBoOos  BO3WMIMO 350053000  FoObew  3gMHomedo.  dgbmog
3390Gowob 3999y 33-0b 39600530580 F063MMOOL FbBsMgdol 3oMr0s305 Y39woby
960093690 356005. 5858096 065303 MM0 FMbolifimmMmdol smygbol 3MMEgLo oGS0l
Ambm@HMbM®  bsboosmlb s dobo  gogwgbs 89-10 335M@sedo  smfg3l  dodbodwal.
5060869906 259mIobotg F9ga30dwos 35133690, MM 303Mmmgbs BmogMmdol
dmbdotgdol  dd3-Bg  go3wgbol  6yoGHMowMmdol  Fglobgd  MoBymBowos  (obowgom
©bsOMO0, 36O 9).

30y B-090093MmdMoMdoL  BglBo. 360d369wm3z560s O 2oMgImgds, Gmd SVAR
Mmoo sBOLLMPOL  FMH3OMBOL  botxgdol  3mB3MbgbEHYool Gl 333-U
LGH0dMWoMHgdoL 3GM3gbdo. 0MdEs 833-bs s batrxgdL FmMol Jgodergds sOLYdMdPOIL
OMaMmO3 30030600 s d1939  313930060. SFob  FgLodm{iagds©  F9g0odegds
399M3094gbmo 4Mm90bxgMHOL JoBgHB-d99amdOH0MdOL FHgbGo. ImEgdmw 3mb3MgdEwme
999bg935d0 26M90bxgMol dobg3000 FMegz3mMdOL bobxqgdo 383-ob bMol dobybos
0930 bR gool  samo 35003690 Mmdgd0L 4935 olobgdemds  go3wgbsls
9obgbl BOHOL 3MMPbMBOL bo®molbby; sbsermyomMs, 833-0l BOHs Jmsgmmdols

10,59B,5600890905  53¢HMO0L 0ge.
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botrxgdol  gMgobxgMol  dobgbos, mM30 BOEOL  obs  obEHMMOOL  gomm3zs-
@ob{obgdmds 50L5HgdSs 8M53MMBOL botrxgdol LodMHMbmbm 8603369 MdsBY.

SVAR 8m@gwo 9430839690L, ™3 Losbserobm 2002-2017 {jergddo gbHommderozo
Lobgardfionm bstrxgdo momddol 1%-0s60 8609369369008 Mbom (o®mdmoygbos
d83-0b  BOHOLIMZOL  MgobxgOOL  FoBgBL, g Bsdob OmEs  FoBYHMIGOMdOL
3906bgdeo 8089 FoMrMgOIEmos  dbmerm@  10%-0560 86083690 m3b69d0L
mbom (gbGowo 3.2.4.).

3b®owo 3.2.4. 46M90bxgHOL J0BIBMIMOMdOL BHgbBo (Granger Causality Test)

VAR Granger Causality/Block Exogeneity Wald Tests
Sample: 2002Q1 2017Q4
Included observations: 62

Dependent variable: ALLEXP

Excluded Chi-sq df Prob.
Y 4.624439 2 0.0990
All 4.624439 2 0.0990

Dependent variable: Y

Excluded Chi-sq df Prob.
ALLEXP 9.010183 2 0.0111
All 9.010183 2 0.0111

3.3. 305300l Yol LM gdMm030 d9BOI30L Fo3Mmg3mbmdogw®o
SL39dGHgoo

056589000Mm39 30637030 805360Md0L 930bMI03MMO LogdosbMdOL LETsMINEYd-
6030 93000935 930b6M3039M0 19309BWGOOL MBOL STsLEgdoLlmZoL JOHM-9MM
59BHo® B530mbo 0935 396309 s 49B30MMYds© J399690d0. g Lygzombo
593065 2560b0oewgds BsdgEbogdm 93mbmdozMO Wwogmsdmemsdo (Gwartney, Lawson
2003, 2007, Gwartney, Holcombe, Lawson 2006, Hausmann, Pritchett, Rodrik 2005,
Heckelman 2000, Hibbs 1983, Hutton 1992, Knack, Keefer 1995, Krickhaus 2004 o5 Ub3s)
51939 LGP ITMOHOLM MOR6ODSE0gdOL doge.

L5393b0gH™M  WOEFHYOIGHMMSTo  93mbMT0ZMMHO  M930LBGOOL  BIETODOLSL
39900990 3m33mbgbEqd0 gobobogds:
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v 305360030l Bmds: Lsdmoghmdm bo®xgd0, 2osLobsId0 @ JMS3OMBOL
153MMGd5d0 MY LHoMMGdO;

v 153M0MOOL MBS S LETIMMNIGOM0Z0 LEHGVIEWIOS;

V' 89560 35euE)o: LOZIWMEM S 0BBG0MO 30 EH03;

v L59OMSFMGOLM FFOMBS S LOZOFOM 30033

V' 30BbgLoL, LsdMBom doeol, LogMILOEHM BSBOOL MHYAIPOMIDS.

LogMMITMMOLM MOYb0Bs30s “Fraser Institute” §30bmI036 0530LvIFgdL
2960L5BM3MogL  F9dgao  Loboom:  “39OLMbsMHo  M30LwRWGDS,  e30L¥IBIWO
29339, 3mb3MM9b300 S 39MAM Lo3MMMmYIOL MAGEgds”, bmerm, “Heritage Foundation®-
093Mbm30379MH0  M530LvREGdL  2obloBMzMagh  GMmymGmE  “0053Mmdol  ABHOEIL
039qd0L  fgbol 96 9MLYIMBS  FoMTmgool, gobsfogdol b Logmberols o
maAbobmqgool dmbdo®gdsbg, oS 03 Jgdmnbzgzols, MHMIGOE SMEOEGOI0S
dmbobegMmdol  s(330Ld @S Mo30LYRWGOOLIMZOL”.  SPbOdBMEo  MEMABODsE30gdO

35300 J399bgd8o  93mbmBog®  330LBEYdL  pdBLIBEIMZ6 B0y
3003306963900l Loxz3dz39wBY:

v' “Fraser Institute”: 1. 830003MMd0L Bmds; 2. LodsOGMGdM030 LOLEHJIS S J39MHIM
15390060900l MG gds; 3. IMBYEIOIO Mo30LRWGDS; 4. 35FOHMIOL MO30LBGds; 5.
093295309 (0boErgm sbsdmo, gbMHowo 10).

v' “Heritage Foundation®: 1. 306m60l ¢%9659bmds (39Mdm b53MPOIIOL M3,
LolLOdoODEML 9R9JEH0BMDs, FNs3MMIOL 39O LObEOLOYMGdS); 2. BM93MMdOL Dmds
(3oL3IWMOHO  LoxsBLOMY, BsdOYXIAH™  IBbIMRJdO, Bogoolisbsm  FH3000);
3. 939909008 95839JGH0bMds (00BBILOL MOZ30LMBREGds, TOMIOL MOZ0LWREYDY,
dmbgBHoMMo  o30LBGds); 4. BSDBOOL  VOLMBS  (39FMMOOL  MOZ30LYBEGDY,
06398GH0M9d0L  3530LBWGds,  B0BBLMMO  MOz30LMBWGds)  (obowrge  sbsh o,
gb®owo 11).

95360930630 39M0 06035GHMOGO0L LsFsOMMNEGOMH0g Bo®BMmTo Bslids sbogro
Mo MdS 96 3OOl MbsdgMm3zg JmPrombsmgzol, mwdags doymdgdo J39969d0l
dobg30m goblibzs39dw05 (0bowgm sbsOMO, 3bMoEo 12).

©59MY300090™doL  IM3Mm3gd0l 9999y Lodo®mzgwmdo  93mbmdozméo

0530UBGIOL 5350 gds, 93mbmdozsdo FmogMmdol dmbsfowrgmdols d9dgotmgdom,
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LBOMXIG™ LOHZOILIBIOM 3OO0V LOYWYMBILMSD YOS, J39Y4bol GobZse Mo
3030308 8m93500 MmMH0gbEGH0M0s. 30bgI35© 0oLy, GMI dMNs3MMdOL bmdols
399306905 y39ws Herob 80X 9@l 053500 JoBsbos, Lo356mbIgdwm Embybg 2011
Pasdog 96 ogm  goglocmgdwo/oagbowo  LsdoxgBH™  bserxgdol  Fd3-0sb
0965835MMd0L 35B396909w00. Limemg 2011 gl doegdeo 3obmbob “93mbmdozmemo
0530BgdoL Fglobgd” Fglsdsdobs dmbs 360d369wmgzsb0 Fo3Mrmg3mbmdozwmGo
35653930900 45b6LSBOZMS, Gl JoBsbos 39996530 9301bMmB0 3OO MO30LMBgdOl
b9 dgfymds, dmoz3mmdol HBmdol dgd;30609ds, 3sLwboldygdeosbo 3s30mg3mbmdozmmo
303030l 5OLYGOMDS!.

50b0dbmo  396mboll  dobgzom  oaobs T9dgao  Fo3MMmg3mbmdozmo
3565393900l 5gdLooE MO BOZGO:

v 659030 30vx9EHOL bo®X JBOLS S 5M580656LMEOO 5JEH03gd0L BOHEOL Jne0s6o
M3 MdoL 99535609 800sb Gos 30IMEYJEHb 565 MgEgl 30%:;

v 6596000 309X 9HOL IBOEOGHOL F9BIOIdS FN056 F0s 3OMOMIEHME 565
d9@9L 3%;

v LbyEIFoBM 35¢0b F9530MYDS BNE0D F0S 3OHMEYJEHME sMs Mg gL 60%.

31939  Pgbs  36083bgermzsbo 9B M3g00  SBOEO 2oL YdOL
39900930L5s 250oLobaYdOL 25653390l goBMOL Fqlobgd, 39 dmco:

v L5IOMM-LObITORMPIMOZ0  2oEILELOOL sbdo Labol FgBMEGDs, ASM.
5943005, 56 5MLgdMEo BogMM-LobgIFoRMIIM030 F9ILIBIOL 4565339000l By
D3m0l 25DMP, J9MOPS 5d30D0Ls, Tgbodegdgeros dbmEm© MH9x89MbMIoL yb00?,
boem H953960960dol sbodzbol 0bo0Mgdol MiEgds g3l bmErm LodsGmzgemls
d53MMBL;

v L5IOPM-LObIFORMPIMO30  25LILoOL  sbogwo  Lobol  Jgdmmgds 96
D03MH0 256533900L FoBOIO 56 Bs50mM3e0gd5 250oLoboEOL G98mMgds 96 (33ogds,

L0bodbmmo  3obmbo  ds@sdos 2013 Ferol 31 ©9398dG0Esb, HMIol  30MmZgms©o  39MLos
0bogo®mgdmE  0dbs ,,93mbmIozmHo  Msg30LGBEgdol, FgLodergdMdIdOLS s WOMLYdOL  Tglobgd"
153956Mmb3YdEM 353930L Laboom.
2 59539096 M30L  Fqbsbgd“  Lodo®mggeml  m®gobmeo  396mbol  JgLodsdols@  ©ovd39dgEos,
6913969600l Logobo oyml 3905bbOOL 36HMAM9bwYMdoL 360bgodo o6
09000 MEMa05/L5g9@Lsbs® Mgsg0do.
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HMIgoE 5MLYINNWO A5LIBIOL SEEHYMBIEH0Z55 b 965330 gdL ol s 53539 MM
56 BOHOOL LHYOILIBOIEM BHZ0ODL. BoYMM-LobYI[FoRMYGIM030 A5ELILOPOL sboEro
Lobol  dgamegdo@ 96 B3O 2565339000l FOBOMEIE 96 B0M3Eds  SaMgMN39
393LOboOol Lobol  dobgzom  s®LYOMo  BEgOMwo  4965339000L  BoGYwgddo
3905LobOOL 4965339000L (33€00EgdSL. BogMmM-BobgudHoBMYdIMH030 AoILILIWYdT0
dgoool:

v 2565339000L B9 gdd0  39@olisbool  2565339m0L  (33¢0gds.  LEYOMM-
LobgdHormgd®030 4osLELIEIdTdo dgrol:

v 15398mL53E™ 3oalobao;

v 809900 2505Lobo©O;

V' 05953909900 09GOl 3o@oloboo (MY);

V' 003mMEH0L 2osLsbo©O;

v 5930%o.

50b0dbo  396mbol  Jobgz0m, LoJoMmM3germl Ms3MMIL MBEgds 543U,
dmombM3zL  oolobsadol MM JoBMEs M5 MdgBgb 3 Herol Fosom. 53
d900bg935d0  ©9R39MH9b@MTo 5O  BHoMmYds.  OoILIbIIOOL  33w0Egdol  Tglobgd
565¢Ma0Mm0 39B0M3900 2om35wofiobgdeos sg3g LodoOmzgEml 3MBLEH OG-
30530 (0Mbero 94), 0dgs 3MBLEBHOEWE05G0 56 sOOL BsbIHgMHO Fms3MMdOL BmIO,
©93030GO0L 56 35erol 9B 30L Tglobgd.

Mbs 500b0dbM, MM Imsgmmdols dzocmg Dmdol MHOMB3gEwymaol doBbowsd
3990806569 85360M93mbMT03MM0 3565993 MJd0L D03MGd0 2o6LEBOZMWs BogMHmo
30X IGOL 9369253 JOBY.  LodoxgAH™  JmgJuol dobggzom, boghmo  doxgEHo
9dm0o353L AbmEmE Lobgwdfoxrm, s3@Mmbmdommo MgLdmdn3gdol MHgl3wdE03IM ©
5QR0WMOM0Z0 MHZ0MITSOMZII0 JHMJEgd0L d0X9EJOL, Jo0 Lol Ysdo T9dsgzow0
LLO3-gdols s 5(5)03-930L  d0YXGAHJIOL  go69Tg, bmerm Lobgwdfozml gMoosbo
0099x9AH0  HoMBMmoaabl 396G GO, 53GHMbMIoMMo  MYL3dE03gdoL  gMm0sbo
M9L3YOOIMNOO S SYHOWMIMN0Z0  MZ300TIOMNZIWO  gOHMNGMEgdol  gM0sbo

W5396L0cm  Hgxam®aol d0bbgd0b §s8mdobscg 396mb3o Fg30s 89090 Lsbol 3gemomgds 1.
L39blom s LoEsHW3gm  Fgbs@obgdo MY oMEYds  Jobmbom s olLobo o6  FoMImoagbgb
239005LobogdLs s FMbIMGOOL”.
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31603035 mo  d0YxgBHJOOL  3MBLMEWOEOMHGIM  doRIAHL, M™Igwos, d939,
0035¢0lHobgdl  Lox s  LsFsOOWOL 0MMOEONWO 30MJOOLS s  3MLYHoBYM
(66530096 30990)  0IMHOEOIO  30MJOOL  d0YXGHIOOL  JMBLMEOEI3osLYE S,
Boghomo  doxg@ol  dbyoglo, o6  99399@gdsegds stz  gMmo  bgwrolvaengdols
$o608M35003960Md0m0 MOYbML J0gH ©sdFHI0(39OSL.

060035¢™M900L 3339w mdol Lszombo s939 YIMoLomqdos Lobgwdfogm
396 ©539330609d0M3, 153D 93 gBHO3BY Lobgwdfoxzm dowxgBob 3s6mbom
3obLsBEzOMEo  Lobgwdfoxzm  gsemol  3sB396gdgo 96 FMOo3ogL,  F9RITOMS,
Lobgardfonml fowmd®ogzo dmbsfowgmdoo dmddgo Lofa®dmgdol 35¢gdIgdqdL,
Go3 BoLZsOHo MHOLZIOOL 899339c0 F90dwgds 0ymbl. 5MBs3gd 3603369 M3z560
Boghomo  d0xgBHOL  ©IBOEOGHOL  F3-9b  BoMEMOOL  sB39690¢0l  Dp3z®OlL
295635600900L  Logomboi (5659dgBHal 3%). 00X IEHOL IBOGOGHOL FoobsM0TgdOL
3900MEMEMY0MHOL 3930980306 gom3zswobfjobgdom, 88  Fgdombggzsdo
©LOBNVEHJOI0s g O FJOMEOm Mbs FMbOIL IBOEOGHOL JosbYIM0TYdS -
LogMMSTMOOLM  LBOgoWMBHM  BMBEOL  LoxsOm  gobsbligdols LEs@olEozol Lobgen-
9d03569cml GFSM 2001 {erols 5 gommemqoom 049 dobo {fobsdmmdgwoo 1986 ferols
396Mbool dobgzom, GHMIgwoiE 93mbM303MMH0 Sb5EOBOLIL 5JEOIMS© 45dM0Ygbgds.
dombgogz50 0dols, MMI sMLYdIMYWOo  396MmbIEIIMdO® BOXIBHOL IBOGOGHI©
39bLOBOZOME0s BOYRIEHOL LI>OIYMBOMO LoEPM, MHMIGEoE 1930l FbMH03Z, 99HPbMdS
GFSM 2001 3¢00b033035300L, 399699608900l 50bodbmmo 1393053035 296L53MmEMGdOM
3600369035605, ©989bso3 8mYy356000 MM 30sll0B03ZSE3000 Ao5BRIM0TgdMw0o
©9B030GOL  35B3969d9wo  sMLgdome©  AobLlbgeg90e  Bodbmels godemgds
DOMLIOOEI'.

LogOo@EgdMms  BsbofigMo, MmmIgeog  gbgds  ©BHI0EI0MEo  BOYXIGHOL
3999L5059MdSL BPYZMGOMb 96/ B3Il Fgmlsdsdm (v Fgbodsdolo) dovxgEHoL

©59H303905L, M589bso3  WIBHI0EIOME d0XIGHTO 0gErolbdgds Lobgardfogm
009x9H0, OMIGLog 39MHWsdgb@o 993303906, bmwwm bsghHmo 30X @Ol 356509E)-

Bsdomx9gd™ 3mwgdbo, dmbwo 38, 39-8 3mbJ@o.
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6900, GMmIWgdHg3 ©IHILYIMWos BM3MGd0, HoMmBm®EboEos B0oMXgEHOL BIG-
0V 32999639080 s sMLYdMEo 356MmbIgdmdom Fbmwmp 0bxgmmdszomwo
boboosmobos 969 96 IBHI0EY0s  35ME0s89bEGHOlL  FogM. TgLodsdolo, EWMPO3IMOS
Bogmzowmm, M3 d0xgIHOL  DP3MIPMIb  TgLodsdobmdsdo  dgbodErgdgEr0s
03olbdgdmgl  Lobgwdhoxzm  dowxgBHoL  3OHM9JBol  MbIOMME  sbogrsdo
Doedmagbomo 8530Mm93mbmdozmMo s BolLIowrmMo 8sb3069dwgdols BL3MGdmb
39L50530LMds, MMI35 396MmbTo sdols Tgbobgd FomM0™MGds 56 ML (LESOOXIEH™M MGOLO
2015).

396mbol dobggz00 dqlsdwgdgeos dodobsdy 3gMom@do doMgdven 0dbsls
00Ix9H0, OMIGoE 5O dggbodsdgds 396mbol dmmbmgbadl, 08 ffobsdoMmdom, HmA
93535000 2 {erob 9496853@0mdsdo dmbgds sagbowr 3583969090056 sobEmgds s
5bsero g9adol Homragbs. 306mbols Jobgzom 515939 56 sGOL 25635030 S 56 s
99D0M©35 50b0dbwo 9doboBol gobdgm®mgdom 459mygbgdommdsby. dglodsdolo,

439 Gl 9bsdegdgeos 30qdve 0gdbsli ogboe 3565993HMg0mb Tgmlodsdm
00X IGO"-

053609306303 MM0  3565993HMJd0L  LsFsMIMNEgdMH030 d9BMM39d0 860d369-
wm3bs 99oE3oms dmem 39M0mEdo 50bodbmen 356mbdo Jglmero (33e0wgdgdol
09009250, ®MIGeds3 Bo3Mogse0ds 35bLb39390E0 MYoeMds s Fo3MM93MmbmIozMMo
3965393900l 49bogoM009d0l  dgormEmemyos. gl BgodmEMmEmyos 9999
2569dM9gd90L 0mM35¢oLobIBL.

1. 8536>1930bMF03MEM0 35615993 M9O0L B3MYOOL o9 98ga0 Lobom?:

o bago@mggammlb  35eedgb@ol 8096 ©0H30EadM@o doxIHO 5O Bggbsdsdgds 58 dmberol
306390 319bJd@ob ,,0° 96/ ,.0° J3939964BHT0 90bodb BE3sML 96/©s BO3MIDL, LoJoMmzgwrmls

000530Md5 35¢EYOWI0s Fg0dMTomb s bodoMmM3gmMml 3s6MsdgbGHL ©ILLIE30EgdMIE FoMmyobml
9900pmdo ™Mo {ferol doxgBHIOoL 356509300, MHMIMIdoiz b omzswolfjobgdogl dmEgdme
39MomEdo 53  dMbarol  3oM3gwo  39bdBHoo  sygbow  bezmgddo  sdMMBIBOL  39gdol”;
“Vodo@mn3guml  3oModgb@ol dogh o3 dmbeol 306390 3MBJBHoL ,,0¢ ob/s 0 J393w9bd@do
50b0dbmo Be3z®ol sb/@s BL3gMgdol Fgmlodsdm dovxgAHOL ©8GH30EIds Fgodwgds dbmerme 0d
d900bgngz080, 0y 8030bsMg Herol dowmxgdHo 98 BO3z®(9d)ol FgLlodsdolo ogm, FoMms bogsbyagdm b
LoMToMO IEYMToMYMOOLS 96/ 93mbMTozmMo MgEglools”.

29HO@M0  068MmOHTo300Lsm30L obowgm 39d339MO:
https://matsne.gov.ge/ka/document/view/4418507?publication=0
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5)  bodo®mM3gwmb  LodoMXIG™  3MIJLom  ABLIBWIOMWO  LoJsOMZgE MU
Lobgardfomnml  gMmosbo  d0xgEHOL  ©IBOEOGHOL  F9BsMEYds  Boosd  Jos
36356 565 MBgEHgLs 3%;

0) 000536030l 35¢ol 95356095 dn05b G0 3OMEJE 6 M5 MdgEgl 60%.
©HMBEH9O0L B0Bbom 503608653, MMA 53 d90mbgzg35d0 8MH3MMOdOL F5¢wo IMOoEI3L
LBobgEdfogm  goewol  GqLobgd®  Lodomgzgwrml  396mbom  gomgzaolfjobgdwmen
Lobgardfiomm  3ol, 90 Logomzgeml  9hm3zboemo  dsb3ol  dogH  sgdeo
39909 90930LS, S LEBOXGEHM MOYIBODB30g00L Lgbbol Lobood sGLYdIME o,
3905 LYOOVIXIEHM MEORIBODIEF0JOI0ID 5MGOMEO F5OLS. J50MZoeoL0bgds S1g39
HUOXOOM 5 39MdM 35OGHBOMMOMBOL FLobgd“ Lodo®mgzgarml 356mbol Lsgwdzguby
50900 35¢Y0vEg3900L 080bs6Y LoMmYdMEGDdS.

2. bygoOM39e ML 356MbIIMdom HYIboo [gom Lobgwdfoxzm doxgEol
fom®o  306mbol  3GmgddHol  8g8wmdsggds,  ©sdBH30Egds @ gL gds
MBOHMB39YmR0wo Mbs 0dbgl 003500, MMA Lobgedfoxzmlb gemosbo domxg@ol
d9LEOMIOOL  396539BHOYO0  FJLodsdgdMPIL  OPIBOE B3O  FMEFMMIYOU,
HMaMO3 2939090 0L TgbeOEgdols BsB3969degdol d9dmbggzsdo.

3. Lodomm3zgwml 8mgzMmds  LodsMmggurml  356mbIgdermdom  sgbowo
Poboo Logo®rM39W ML 3oME5FYBEOLIMZ0L FerroMMo doMXgEHOL 3bMbol 3BMmgd@olL s
00X 9IAHOL O gdOL  SbgM0TYGOOLSL  FoMmoagbl  0bZMMTo30sl  oygbo
B036M90056 BoLI>WMOHO 356599EHMGOOL TglodsToLMOOL MOMBsDY.

4. LOJoOMZg ML Lobgerdfogmb gMHM0s60 doXIEOL, Fom35coLfobgdEo
DO30wo  dmEmEmdgdol  domds  ©og)ad3s 96/ ©ogadowo  3MdgEMmYdOL
d9LEOME9ds FgLodEgdgE0s:

5) Lodomgzgwml  396mbdqdemdom ©osygbowo {aboom godmEbowgdmwo
Logobagdm 96 LomBs®o AyMIsMmgmdol s 50bodbmwo dyMIscmgmdol JggRS©
53RN0 D0sbol  LOEP0330I30M  MMbOLJ0YdGOOL  oB0bIBLYOOL Lo FoMmMmgdols
d90mbg935d0;

0) 93mbmdozmemo  BeMEOL  F9bgwgdol/Ogaglool  d9dmbggizsdo - 0y
Logomzgeml  bEsGHoLEG030L  9MHmzbmmo  Lsdbsbwmol  doge  499md39969dmewo

9mb5(3999900 BgOHBI© dM™m MO0 335OEHICOL Mo Oo 93mbmdozmMo BEOOL
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953969090 fobs erol Tglodsdol 335MFEHWGoMsb Tgscgdom 2 3OmE9bEGwwo
369dBHo @005, 3000609 oo 10 ool GgogmMo 93mbmdozm®o BGOOL
LM 3sB3969d9wo0.

5. 9gmeg dmbeol 99-6 396J@0oL ,0” J393bdEH00 o3 olfobgdmer Jgdm-
b393580 LoJoOHMZge ML FZ3MMDS LBosMMZgEML 356MesdgbEL SB939 FoOmPIBL 9ol
59 396mboo  goblsbgmme 356159939030 ©IOMIBIOOL MoMdIBY. 350599EHMYd30
Q306MMb9d0L 39330l bobaMderogmds 56 Mbs v0gdsdgdmogl 3 Faub.

6. LsdOYxRIAH™ ool EolEOWMEadol d90ymad  sbysMOTRqdOLLL, BL3GWMWO
95639690930l MP3930L Jg8mb3935d0 (oMo 58 3956Mmbom gom3zswolobgdmwo
39000b393900L5)  LodoOM39wMmlb  F003MMBS  LodosMM3gml  3oMmEsdgbEBHL  faromeo
00%9GOL FglEOIMEdOL S6IMOTMB gOHo Fo6rgbL:

5) 06x3m®35:300L B3O IMEEMdGOOL MM3930L 25dmafz930 JobyBgdOL
d9Lobgd;

0) 06x3m®3s305L 8080bsMg Herob domxg@ob Jgidyergdols J0dobsegmdol s
d9L505d0Lo, oo 2o3wgbols  dglobgd  Lobgedforml  gMmosbo  dovIxgEOL
39650930909, 5000 o900 Bzt  FMENW™dJIMSE  FgLodsdolmdol
9035MmM)gI0Om.

50603 3300005l LOBMIZWO©  IJOM  LBOIOMITMOOLM LI EHM
1mbol ©93m39bs30900, MdEs 9RO 593l S©0bodbmwo ©93m39bs3E0gd0©I6
39bOSL (3BGowo 3.3.1.). do0bgsgzs 5doby, gb 0bo0s@03s HotBMYIbl 356mbols
domgdol 9999y 30039 LoLGHIIMEG (33WOGISL, MMIJOE (39W3)MNE0  d0Bs6M-
09000 Jdbol 35360M93mbmInzMemo 356589@Mgd0L AobLb3s39dM LsToMgd™M03
Bo®BMmgol. 30Bsb63g[Hmboos 35355650 BM™ MOMMYMWO (39¢-3ow39.
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3b®0oo 3.3.1. LogOsIMOHOLM bogsWMEM BmbEOL (IMF) H93md9bs30gd0 s Fomo
365903580 259mygbgd0ol 9905690000 sbserobHo!

»03bm303MM0 »33Mmbm3ozmeo
05300BEIOL gLobgd“ 05306BGIOL IMF-ob 693896¢05309
396mbo (3mgdgoo) 9gLsbgd“396mbo (33Eromgds)

Lobgerdfogm gsgols 3053M™dOL 35¢0ol 98350 IdS | I93MMBOL 35¢ol
3983560905 0056 Jos | 8000sb o 3OHMIEb: | 95350905 I0n0sb dos-
3019 BH9b:905 «gIgdgl | 565 Mgl 60% 360 BH096: 565 /gL
60% 60%
Lobgendfogm gsemo 90536MMdOL 35¢0 IMOo(33L: 90536MMdOL 35¢0 Mbo
dmoiogl: * 395&®oMHO d53MMdOL dmo3e3gL:

* 396G MOO 3ols; * 396 MHO 3930MBOL

3053MMdOL Zoenls; ® LOdOYXIH™ 3oUs;

* 96360 B5630L ol | MMHRB0BsE30gd0L Lglbol e 39603035000 9BHJOOL

1mbol dodsGo. Loboo 5OBYOIED 5L, 2O | ZoeU;
LodOMIXIG™ * LL03-gd0b Logsm
M6H2560D5(30000056 399393 gOU;
509G 0 35¢00LY; o 0d bsbyerdfogm
® Lok oMM s 39Hdm bsps9m980b 3s5¢nl,
3oMHGHBOMOMBdOL Jglobgd* 09803
LogoMmz9wml 366mbols ©33¢73b0%R0z0MOIBS
Lo d39wHBY 50YOMWO 523203 Us0053(802
35D IBIOOL badG?.
90806569 00MYdMEgds.

©IBOGEOGOL 3356g3Mm0dgdoL ffglo. ghmo dbMog, 360d3zbgermgsbos, HMI 0BEMYds
©IB0EOAOL 25562560900l  56M95e0 oo  gMm0SD B0VIXGBHD  MIbIBIMIEMdSTO
dmyzsbom; dgmeg FbM0gz, bsBYILLLdgEos 9HMosbo dowmxgBHOL Fglobgd Fglodsdolo
BEAHOGOLEHOIOL 56 5OBYOMDS. 53 FM0EITo MBS J9630boM™ IROEOEOL Fsb396909 by
39005993H900L  396MmbIEIOMBOMO T390, O3 (39X3TMLO IMPOL AO630MMIGOOL
d0Bboom Jdbol gxroE0GOL 5396900l (330w gdol 369(39IbAHL. gb M3sbsl3bgwo
33LGO0MOO 3530M93MbMT03MEMO Q9Mdmb [obsdoMmmdYdss, MHMIgerol dgodergds
39630bomm, H@ymEE LHOB3gLEOEOM MOLIGOOL oBOEMHgdgO.

1H0bs Feogdol dBomxgEobash goblbgsggdom 2019 Geol domxgEol 3GmgdEdo dmisgdmemos dbmemmo
395@®H0  F0ogMmMBOL 35¢0, M3 39bmbol dmddgo MgsdEosl s s®E ol (33CP0EIgdIL 56

9dmbgggs.
2GFSM 2014 8900m@memgool dgLsdsdols.
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35¢00ls 3596503890, 983-0096 MBsBIMEMB5T0  Lobgedfoxm 35¢o 0E3wWgds
dm93MMOOL  35om, o3 9MOL  Lobgwdfioxnm 3sgo  ghmgbmemo  Bsb30L  gserols
390300 @S 9ds3Hgds yzgers mbol LoxsMm Mfyqdgdol gswol. s©0bodbwyero
33XP0EJO0M  SAO0WO 593l 39¢0l  o9bgMm0dd0L F9B39693ol F930(OMgdSL o
50b0dbme 356599 BHMDY 35UbolidygdEMdOL FOgMMBIBY 49930UMGdL. gl 58ob,
OnEILbYE  3nMmOEOboMgdImo  93mbmdogmmo  3mero@ozol  893w9dsggdolom3zol
3608369035605 35¢0msb 05N Jdsd0 9MM36w90 185630l 0dEOBIMY S LETMTs3e ™
3930900. ™30l dBG03, 50b0dbMwo FsB39698w0IB  gOM3bmwo B30l Aoligams
5930690L 35¢00l 5B396939w B 2533000 3MOLOL BYHMeEsls S bEol Aol Bogdosbmdsls
MMM 03300MOL, 515939, FoU PMBMOO MMYBODE309d0IB MYLMOLYdOL TmBo3OL
0530BMBGISL  5dg3l. 9939 b  50boTbML, MHMI EIOL  FRMISMYMOO
96Hm36mo 0856308 35¢gd0L fowo Fomwosh 35¢8o 3603369em3bo  BsBMEMBYOS
000360m30L  35¢gdL, Md3s 5B 396Mb3MMgJEHOL dsgmsdo dgligerol d90gy
3o m©bgos 3OH:M3MME300L Ls30MOL30MmM J0TSMMITNJOOM (33COEYDS2.

93mbm3ogmemo  (303e0gdoL MY Yds. OWYdOMO© wbs  FgBslbiogl ol
33X0¢90900, GMIWOo3 9935300005 JOH05B0 30X GEHOL PGB DW3MIO0Ib
3oobols dgdmbggzol Hobsdommdgdol ©o3mb3MgEgdsl s sbGHOE03W MO Folgs-
@0 30EG030L 25396530l Tglodegdemdol ohgbsb.

000536mdol Bmds. s0bodbmo  (33e0Egdol Jggas© boghmo  dovxgBHOL
bo6rxgdols @o 9M0Lsxgobsblm  59dEH03900L BOOL Br3zmwo 8sB39b90gwo  JMgds
396mbol G930 gdol bLgygemsb, 2019 ol 3omzgeo 0563M0EsB. gl 33Eol
5OLYIME 3MJBH03oL s LEob3aBEGOEOM oYM, 53539 MM, FOZOMDIL A3l
LEOME Po30LIREGOS botrxgdMIb J0doMr™M9d580, M3 LIobmals dmdsz5¢do QoBEMEOL
9326M80396 BOHIBY F0930MdOL BMAOL 25309bsL.

3053Mmdol 969560 d35¢EgdMEgdol  BeS. 0bMHYds  LaJoMmgzgwmls
00003MMm30L  5bg56MH0d35¢0gdMgdol  ©Mby  39MsdgbG™Mob B0 gdsdo, o3

L6086 85839690980 56 Fgol Lobgwdfomm Lsfe®dmgdols gseo.
2G>0 068MmOI>300L5m30L obowgm: Logs®gm gsero (BPM-5.ED)
https://www.nbg.gov.ge/index.php?m=304.
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399M0bs3gds  15356MbIYdMm FgBMM39d0L Tl gdol 6 AosbMOL  dglobgd
L5560 dM ol 256d53cmdsdo Jglodsdolo 0bxgmMTszo0l fomygbsdo.

3.4. 30053 d0L bmTols o3 ImEgo

LodOMXIG™ bsOIXGd0 oMoy bl FmogMmdol bgwdo sGLYdIMW 9eH0-9OH
360093690356 396393, J39960L Foaboo 93mbmdozmemo BOHOL &9d3gdol LEGHodwmwo-
6900LsM30L. 93mbM303MYOHO0 BOEOL IMEIE ool 6300560 gd0L JOHMBME ™Yol mv
393943900m, 365b53m, OHMI oMM MEo Jomysbo 93mbmdozmMo BGHoL JslEodwmwo-
905 BB350sLB3S BoJBHMML 2obobogrsgls. 39Mdm, 93mbmdo3zMMHo BHOL 30MH39w0
Lobmgbm@o dmgeo 9999935390 0gbs Lemenmm-liggbols (Cass—Koopmans) o 3ob-
3m™30560L  (Cass—Koopmans) dog6 1950-60-056 §ergddo, Gmdgmoi  3bmdowos
Bgm3oliogmemo dmgeol Lobgwfimgdom ©s 93mbmdozmMo DML gobobosgl,
OMRMO3 3530G90LS S BsdMTom dogrol 99gL. 98 3MmEYEgddo 8mH3MMBOL MMEO
9326m3803960 BOHEOL bE0TNWoMmgdol 3OMMEILT0 Bs3Wgd0s, 30650b 53 JoEAMTgdOL
dobgz0m FM3OMIOL  2505)Y39BH0w09d0  2MIJZ5056 93MmbmTozMMo BOHPIBY
MOOYMBOM 2530096l 5b9bL.

930bm303mmo  BOHEOL ImEawqgdol dgdamdo  gobgz0msMgds 935300609
6mIgHol (Romer), do®mls (Barro) s Loo-8o®@GHobols (Sala-I-Martin) 3393900,
(I gddog 9©Mg 9MLYdME IMEYYdL IMBsBIl B9dbmemaomMo 3OHMyMgLbo s
3oboborgl, HmamGmE 9900930 BoJGMMGIOL 9OHOMDBEOMds: 3mb3MMgbE0s, Fbso
©5bobIOIX GO0 33009390LS O A9B306MGBSDY; 508056)M0 393030, Slig39, IMbES
005360™d0L Bosrmngs dmEgerdo. MaO™m 3:06309¢MEs©, 050ml doge 8990935390
dmgdo  dmbEs  dMoz3MMIOL  OMEOL  QoBIOMMIIMWO  5bs0DBo,  Lofo®dmm
536930980 F93MMdOL AHordMgdmE0 bty gdol BsOmM3z0m.

©OJOOMO 3538060 553056 ME 3530@9do 0639LGOE09dLS @S 93MbMI03 MG
DAL OOl LGOS Bbgoolbls 33¢g3580, MMIWgdoz bsBL Migsdgh od
396M99mgdsl, MM sLgmo 3930060 JgodEgds SMLYIMIPIL 35006, HMEYLSE FoOIBIbS-
©900Logs6  Fomgdmeo  FgambogzEgdo  AsdmYgbgdEos 53056 MM  3530Gowdo
0639L&H0M9gd0LsM30L (Telxeira, Fortuna 2003). 0bLEoEv)EH9ool Mmero 360d369wmg560

31939  893MMBO0L  BoXGOOL  5b5eoBOLLL. 58 F0TsOVIEGIom  BEIMOMWO
138



33193990, MomEabmds sOE 0y 393005, M3 93300W0s 25TM3gM® JOHM-9HO
omdbo, Mol dobg300m F093MMdOL AMbToGmdIl 593l MYIMYMBOMO  o3wgbs
930bm303m6 DOHIYBy Fow3gM J394690do, Go3 Booars BBL  gobzomsMgdso
J3094bgdol  FoaoomBg. 990l doMoms  Jobgbo  2393c0bgds  FOgzMMdOL
5659839930560  Logdd0sbmds. mMdzs 00 J399690803, L3 FmgzMHMds 9x39dEH0sbS©
2bgd30Mmbo®m7dL, oo MHMEo HM99M03b08369wMm3560s. BMYSO©, F90dwgds 00350,
M 3530Mmd0L (LSTMOZOMdM 0BLEOEHYBHIOOL) 9539JEH00BMdS 93mbmTozMMHo BEOOL
3600936903560 go6aLsBM3Mg0 RodBmEos (Burtkiewicz, Yanikkaya 2011).

9300690000 MmbmbBIs  (Oslon) 93mbmdozméo  bBOHoL  LEodMwomgdol
@obOL0SMGOIOLOL  YMMOEYds  gosdsbgows  93mbmBogMe  3mwo@035%Y, OGMIGwos
0035¢0lHobgdl 396dm Lo3MPMGOOL, 396Mbgdol, 0bLEHOEMEHJOIOLS S 3MOHMREOOL
©mbob FgxgoLgdsl. s0bodbmwo s3BHMM0, 51939, B0MOMYGOL 085BY, MM (35¢39vI0
9439946900 ©60d7d0 56056 sMLYdIMYO MMMl 9M0gBIJEH0B0 25dmyqbgdol godm.
6Omdgeol  (Romer 1986) s @v3sbol  (Lucas 1988) 330939000  gobboenoyemos
&99bmEmaomcmo  3GMmaMLoL Gmmo dEyMI©o 93mbmdozmMo BGEOL  dowfgzol
30m3gudo. beadGHmbo (North) s Gmdsbo (Thomas) domomgdgb 085y, OHMA 50bodby)-
WO BJBHMOIO0 5O ML 930 gdgwr0, FogMsd 360d3bgerm3zs60s 93mbmIo 3O
DOHOOoLM30UL. §3996930L Jobg300 73MbTEEHWE 2oblbg939d5L §30mbMT03ME BMHTo
296530603901 g9blbogadmwo 0bbEo@Eombowm@mo gocmgdm (North, Thomas 1953).
MebmbIs §I30MH0IEOE ISPV, CMT 35620 BsMIZ3MMDdM 0bLEBHOEMEHJOO s
9306m303960 BHoL 360d369cm3560 ©gEgMT0bsbEH0 (Olson 1982).

L59MMSTMOOLM BogseMEBHM BMbEOL 3300930l Jobg3000 FoEowro FHMIbLRMI6-
GMMOS S F563H030 §3oMdd 3530F50L B5BsMBY gbdoMgds J3994obaoly 93mbmBozmemo
36M0Bolgdol  36M9396@30sdo  (IMF  2007). Ubgs 331093990l  dobgzo0  obbEodw-
G0MbOMMO  BHMSBLRIMIBGHMMBS  93mbMB03ME  365dE03500 Jdbol  dmmbmgbsls
30636093 o G030l bsdmsgzmHmdm Lol gdsby (Folscher, Krafchik, Shapiro 2000), ¢®sbl-
R39MIBGHM LETMNIZOMIM LoLEBHYISL od3Lb TgLodErgdermds F9odEoMml 93mbmdozmeo
©53990L LM E0SEIMHO sbsbsMRgd0 (Djonkov et.al, 2003).

dmwm  39MHom©do  93mbmdozmmo  BeMEOL  Tgbobgd  sOLYdME  33¢g390d0

396L93M9PMYPIOD 559 BH0OS FNIZMMIOL §3MmbMT0ZMMHO MM, MHMYME 3 Fo®dmgdols
139



R9dBHMOOL  2obbogngol Lsgombo. Moz godmfzgmwos, J399bol dogboo sMLgdmwo
0306m303M0  3oM93ml 29630050905 Bg/LOIYMBIBY  B0OzMMdOL  Fglsdsdolo
0bLEAHOGHBHJIOL  2oblo3MMNEOIOMWO  MMmEom, OHMIGMS3 d9gmdosm  d94absb
930bm3035d0 olLgmo 306HMdYd0  Bos3  93mbmIozMGmo  LBdogdBHgoo  Bmddgwgdgb
3M63796096@¢ M go6g0mdo @5 byl Mfymdgb  LoBMASO™MGIOL  LemoswrmE-
93063039600 9MToMgMmdol gowmdx mdglgdsls.

d53MMBOL  0SO 93mbMT03MMHO MbsG0 5939Mbgdl 93mbmdozmmo Mol
G930l 5350gdol TgbodegdMBdSL s 53obox AL LodsDOH™M LG0T MEgdl. 0dsBHYg
593000939 9d0m, M59Ybs LOMEYMROE0s 0BLEOEGHMEFOMOO 35MgIM, JOO
09039  LoHo®mdmm-39dbmemaom®o  Iglodwgdemdgdol  306MMmdgddo  godmIzgdol
AmEMMds goblibgsgzgdmwo 0dbgds 6gdoldogMo m®o 93mbmdozobomzol 6 Mmols
69008090 ™m0  39MH0MEOLLIM30L.  Bs3gmglem, 5699 0IsMMHo  0bLEHOEGHWE0WMO
39M99ml  9gdmbgzg3sd0 BodBHMOM030 ©s 3MmGHIBE0MGmO  250mdz90900  GMTsbgmol
GMEos. 353650, O3 Fobo, MdgBgb d90mbgzg35d0, BOJBHMIMO0Z5  SOLYdMWO
0bLEGHOGMEOMO0 oM  goblibgs3wgds oo 0@YSMMO  35M056E0LYD, sToEH™I
9326m8030L B5gEGHMOM030 JONMI030 459mI3980L Mbg 3mEHYb30IOL BoBM35690S
(56560830000, 353535 2011, 18).

23905 0bLAEHOEHME0MbIMMO A5MgIml F9dabols, dmogmmds J399bols dogbom
2bgd30Mmb0GM7dL OHMYMmM3 840390 s IFoMTIMYdgo, sALddxd9wo s 0b39LEH MM,
31939, 9bgbl MgLMLYOOL gobsHoEgdsl Lbgssalby dodsmrmgdom. dmogMmdsls
593L 93mbm3035%Bg 3609369 m3z560 gogwgbol Imbgbols dgliadegdermds dglsdsdolio
9329530900L 8999985390005 S M9o0bgdom. 53539 OML, g3z9gws  J399sbsdo
005360™0d0L  AoMBMgdMo Mo  J3994bol  93mbmdogzmMo  BOOL  ghm-gMmo
3600936903560 99850996905 (3356M53bgwros 2012, 53-77).

930bmBozme  3MM39LgdHY 803MMdOL  Ao3egbols 3603369369006
3990@0bsMg 85360M93006Mm303M0 Fmbolfim®mdol dmpgwdo, 9MmMmdogo dofjm-
©900Ls s FmmMbmzbol Tbo®mglog FmogMMdss BoMmvero.  39MHdm, bgmzwsliozm®

990, HM3gwoa oL OHO EH0MEGOoL Jglobgd SOLYdIMW 3300939330 GOM-9M0
96003690356 50wl 035390L. gl dm@gwo gymHEbMds GBoligdol LobolEol, Bwmwo
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6905 HMB0LS S FZMMBOL botrxgdoL goILobIYId00 sR0bIBLYOOL T390l
(3.4.1).

Y?=CA.0)+1()+G (341
Yo =Y2(, ©)

(3.4.1) dm@gerol Asmzseobfiobgdom, ©o3w9d3sm, GMI JNeg3MMdOL boGxgdols
90 9PN BOEOLLL, IMBobErgmds BMAS3L LsdMbAsMYdEM bodrxgol a
9609M@om, F5O3m9d0lL InEwmds 0DOEYds L gomgmmon. oy (a+ ) >1, 85806
930bmdozmeo  d0Bsbdghmboos  Mog@mdol  DBmdol  bBOs. dmbsbergmds
©506@ 99193905 F93MMBOL botrxgdol MsbsRsMmEMds 383-0sb Qo0BsMIML by,
L5658 56 o093l 30003 @ 3608369mdsl (8+ ) =1, Hmdwol 398amd 8msg®mmdols
Bmdol BOHs oMYgmzoml beol botxgdol Brztmw 36HMmMIGL s 300900 J909Y
MEeeds (@+f)<1.

005360™d0L DmAol Fo360M93mbM03M0 95399E0L Fgx35U900LsL I60F3bgeM3z5605
3930035¢0Ljobmm borxqgdol 39MH0MEMMdS, MMIgwog goblibgzo3gdme gog3wgbsls
b6l 9HPMdE030 IMmMbm3zbolis s Jofimqdol LoogbHy. 396IME, M FNszOMdOL
bs6xgdol BOS 9OHDOXIM®© bolosml 5G9MgdL, 3590b Fmbobergmdol 2563563500
3995350 gOHmRIMS® F3060©J0, Mol 303396L0MYdS I6SBMYGd0Ib bogds,
bmgrem 3mbdscmgdols LooY 365dEH03IMWOE 56 033w 0. LEAMILASMYOIW M EIBSBMYJOO
0BMmYds  LBOBMYSMIPdMH030  LoJmberols  BMHEOL  Tggad. 99 989JGHJOOL
2509350LFobgBO®m  9OHMMBEogo  dmmbmgbs  0bGEgds A’ =AG-aAG  Loooom,
IODMBW0g0 ofmgds 3o AY® =AG LoEoEom.  Fms3zMMBOL bGRIBOL ddoZ0
DMol 99dmbggzsdo I300@gds 296350235000 F98mbogswo  5M5FsMEGHM  J0dobyty
505990  dmBogo  39M0Mm©ToE, 306500096  50bodbmeo 58300l dmbsbergmdols
db®0b dMmbBoGgdsl O obsBMYGL. 893MMBOL botrxgdol gOHMXIMO©O BEOOL
8909250 dmbTsMds 0BOHEYdS 59539 LOOWOM, JgYa>© 30 AY® = AAG =AY . BosgBHMdOL
bo6rxgdol d9dogzo DAoL Jgogyo FoMdmgds 0BMm©9ds, AY =AG, dmbdsGgds 3o
9300©90> AC=(1-f)AG, 3065036 Bmsg3OMdOL boOXJIOL BGHS gsdm@93bol 39GHdm
dmbdo®qdsls s 0639L¢0(3090L (Tapacesuy, I'pebennuxos, Jleycckuit 2006, 359-361).
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90b9go350  33¢93900L  LOIMOZEOLS,  FMIZOMBOL  boBxgdOl  MgoEMMO
393w9bs  93bMB03ME BMEsDY OMAMOE gMEome, olg 9gd3oMovien  Mbyby
15358500M5. GMSOEFOIS, BodSBOHM Bo35MBYIOOL MG Fo53>MIS F093IMBOL
06@96M396305  93Mmbmd03sdo, 8s5dob  Bm@Es  FmogMmdol  Bog35M©bgdOL  mgMmMos
49965009l 595b300gd@s dM93MMd0L  Loddosbmdols dgladerm LyBosbm gn9dEdY.
09MMH0MEds ©J05EJ0Ts HoMdMIZd OO M3MEYbMdOL 9d30Mm0MWOo OEIMSGHIMS
@S MOD0JOHMLH0bssmIgy™m  d0ybgdgdo (Nijkamp 2004), GmIwgdoz 9bgdm©s
005360MO0L DMLy (2obolsDP3MYds MIMAMOE 893MMdOL boGxgdol fowwo Jmeosb
d83-d0) @ 9306m303296 DML IOl 3530060l Fgisligdsl.

30530mdol bmBol  mgmMomo  Logwdgemgdo.  Loxs®m  bgd@meob
9609369036905 s LOWOY 3M30YO0s §39960L Foaboo OBLEOEWEJOL TGOl
M9LMOLYOOL 2oObFOdIBY. 58 LozomMbBy sMLGIMIL MgmGoMwo Tgbgmergdgdo,
Omdwgdog  96083690mgbs  obLbgeggds 9HMTobgmMoLsdsb.  dsmo  Bofloro
3oboboogl  Iogmmdol  dobodogrme 56 Bodlodogr®  Grmeol.  mwdgs, vy
3930035¢0L{0b9d0 565390MM3g Jbmzromdo sGIGd JEYMISMGMdL, J3996900L
MdM53wgLbMds30, dom  TmMOL  LoJoOM3g™ToE,  FMe3MMISL  JobodseOLS
35Jb0F>EMOL FMOOL “MdOHML” FmogEOL ©s393900L LAMOEJF0S 593U SMBg I O.

005360Md0L  1Jd0sbMdOL  93MmbMT03ME T9IRJOYBY 293 9bol  Logombds
536530 9830000 WoBHIMoGGs  [oMmdmdzs.  93mbmdogme  d93b0gcMgdsdo
80536 30L BMIoL MYMMHOMEo IMEYo bEMOZ9L 0PIl sGJol IMHYE0SH (Armey
1995), G3geoE gLbsg 9JGOMms© 399m0gnbgds 8;ogmmdol m3@odswrvymo dmdol
365¢0BoLOM30L (osaMsds 3.4.1.).

3.4.2. ©053M535 330P39690L Fog3MHMBOL BrMdsls (8m9g3MMdOL botxgd0/dd3) s
993-b IOOL 156555 MISL. IOMEOL MBI, 3009 Dm0l FszMMdOL 306HMdYd30
dd3-ob YOOl #H9d3o 9306090 (MYMOOM ©EMbgbg ol Fgodwgds boyeoi ogmb).
00003MM30L  botxgdol  bBOEs  49M339M ©mbydg  bgwl  MHgmdl  dd3-ob
LGH0FMWOMYISL, Mo3 S50LObYds Fd3-0L BMESTo WROM S MBOM FoVOO 3HJI30m.
390339 H9OGHowdo  d0ogmOHmdol bmds oozl 03 3608369 mdSL, MMIgwog

L6309l 8O0l MgMOOM@o 3MLEHMWIGHIBL gyPEbmds Mbol (Rahn) s BARS-ol 86¥w©gdog.
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3990bob3L F93MMIOL M3EH0ToE BMAsL (g* FadEH0wo), Losa d3-b BMEOL Egddo
500938 doduodMdl (B HgmEowo). 98 fod@GHowol 9999y d0ogzmmdol bmdol Moo
59306900 833-0b BEOEOL J5B396909Wl, 306506 BgIYBHOI®E FIBOHOWO LTMSZOMDM
bs6xgd0  096smsbmdom  DBOHEOL  LogoILIbIEM  FHZ0ODL  BMyMmOE  AHoMTMgd-
wqdoLbmzol 939 FMIBIsMYOEgdOLMZOL. 9939 36033bge™mz5605 500BOTbML, ™I
005360MO0L 56 5MBYIMBOL 56 JombIMo 0bLEBHOEHME0MbIMMO Fo6gdml 306MHMdYd30
005360™Md0L Bmds BMEol Gmo 5O 560L, 306506 SO 5d3l  Fom339w
533™bM3o©H0 batrxgdol 25§93L, MHoLoE GgqLedsdgds 3d3-ob 256339990 LOWOY.
053M505 3.4.1. 56390l dOyo (Armey Curve)

393 BMws (Y) Bm53MMdOL B> HMIWOoL

B
/ ©OMs3 333-0b BOo
95JLodoE @0

9omd0

000530md0L Bmds MMdgeros
2656gos, LoBMY>MIdGOZ30 58396bgdl 9d3-ol b

Logmbarols s
Lbabgedfogm

0bLbEBHOGWBHIOOL
363OLYOMDS
C
QQOBSEO
g*
@
3¢085¢Mo Bmbs (9°) 8053 ™MdOL Bmds ()

50390l IOWMEOL  MYMEOOME  JoEPMISL  0)  293589MNMGOm  F0300GOD
0536093630360 FbslfimMmdol dmEgwl, LosE Fmegmmdol Bmds §3mbmdozwme
3060999 BBy Bgdmddggdl d99gy0 Loboo:

v 8306H©90s Imbobegmdol 49635033500 d98mLsgso (bstxgdol ©sg30656L9d0L
090600 go@olobogdo);

v 9306900 LodmIbASOPW® bsGxgd0 (BmbMZboL bsfoo 3doyme0gds
305360 ™doL JogM);

v 0BM©Yds  390dm  LyBHMOoL  IGoMBMGBNYOHMDS  (BegOHMDS  5930656L9dL
1365396@6 3309390, byl MHYmdL 350EMHIOOL 335¢033035300L SFMEIGOSL s 5.3.).
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d394bol dogbom FmogMMdol BmAol F5B396900l 255635608900l 5M9gMm0
39000 sMLYdMBL (sfzMowgdom J3g8mo §39db9ds Lomds®O), GMIgEog BoMGH030
3900MEMMMY00m, 390dmE, LAHIGOLEG03MNM0  Fmbszgdgdol  sbsewobom,  se0l
99L5dgd9w0. 50b0BMEOLOYSD, A9BLB339000 MPME0s MNSZMMBOL M3EH0TSE MO0
Bmdol 259m3zegbo.

05659900M39 93mbMB03ME 0@ MOEGHMMSTo IN356M@MO0L Dmdol Jgxsligdob,
51939 dobo d83-msb 3538060 60FBOL (YOO 96 MMIYMBOMO) YYD DY 39TsmO
Bobo(33e@s  A93MMBOL  Mm3BH0o Mo Bmdol  (gF)  2oblsbwzmom.  sdsbsb
3600369wm3s60 aobs 909y 30b390Dg 35Lbol goggds: ) Gomo Fgodegds
50bLBOL MMM 83MMIOL BMAsLy s FI3- BOHEIL TGOl sMiBT030
5330009099 gd57? ) sOLYIMOL 01¢) 55 GMMOIMMO M3EH0ToE MO Dmds, MMIgeros
3965300390l 33-0 ogdLodomE E™bgl y3zges 9399bobmzol, My gMM3bme ©s
0bLEGHOGMEOMbIE  ©gEIMT0BBEHIODY  ©oybmdom  sOUYOMDBL  Lbgsslbgs
3005¢M0 BMdgdo 3996930l dobgw3000?

9306m30396 @o@gMsGM580 dmsz3MMd0L BMmIol BOHOL Imogzsc dobgbo
39900930 ™60 sOYMIIBEH0 250m0yYygbgds: 30639100, ,358b9M0L 396mbol” (Wagner law)
Lobgarfimgdom s®ol  3bmdowro, GMIwol dobgwgomsi dgdmliogergdol Mol
33900q05335¢  J0bsdg®bgmdgdol  dmmbmgbol gaslBo3MOHMds  LEBMASIOMIIMO30
Logmbgarol s, d9Lsds30Lo, 8MH3MMdOL bsMXgooLsdo 1-Bg g@0s, Moz 0f393L
3003MMd0L HBmdol BGELL (Sachs, Larrain 1993, 192-193); 99m6y, ,006MH9dw9gd00m
©535¢0900“ (baumol cost disease) 809300000908 035D, GMI INs3OMIOL DBmAol
95639690900 0HM©Y0S, o8mIobsMg 0J0b, MM Loy sO™ dImbgeggdol bgarasligdo
wROM 9GO 0BOEYDdS, 3000M9 35000 3MMEJG0MEmds (Mutascu, Milos 2009, 447).

330B395WO 300303580 36MdOE0 5HTJoL s OTgMHOL IMYYdOL Sbseobo,
51939 B©99Mob0dbgo “35869M0L 356MbOL” doMmOMoO 30106303900l YoBsMNMYGdMEO
565¢0B0 230P39693L 53 F0MIGOL FMMHOL 25633999 MY0IME 393006ML. Logddg obsy,
G0 “35869M0L 356mbols” dobggom, dd3-U BOEIL ™Mb bEY3L LodoYRgEHM botrx OOl
DO, MLOE 039935000 833-00 80930MMO0L botrxqgdol ool BOELMSD. sdsLmsb,
5dgol GOl obgzom 8m3MMOOL bo®xgdol BOS 4963390 mbol dgég

59(30690L 333-0L BOHLL. 0ol Q9M35¢oL{obYdOm, BMI BMozMMdOL botrxgdo GOl
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39m6500 R9bMdgbo, MHMIGELog P00 543l LEdoIXgEHM Tgdmbogwrgdol dowgdols
39999 - o 8mddggdsdo d99mOol 300093 MM MYYMEIGMEMO - sBIMOL LEHsMTMM
@5 goLlsEOo  IOMEId0, MMAoL  dobgzom  Logosbobom  g9bs339m0l
3963399900 ©™bols 3969 830M©Ids Lsd0YxIEH™ F90mbogwgdo s 333, d9LsdsdoLo,
bbgs 0565056 306Md)0d0 J300 05 Fez3MMdOL botrxgdog.

5M3g0Ld O WOsxBgOOL IMMEIdL MOl sOLYdMEo 3538060HDY Bodocmgdmeo
3654GH03M0  33¢93900L M5Mm©gbmdy Lo3dom@ 930695,  LsobEHgMgbm® dog3zs6b605
Bo5(330L5 S 9300m35L (Bamamkuit, Ekumosa 2010, 2011) L@s@0900, Lssg dgbodsdolo
930bm39BHM03wo  IMEIwgdol  godmygbgdoom 8s3Mm ©MbgHgs o9bseoBgdEo
50060360 mgm®oo doymdqdo 35390 J39Y6900L (588, 0o dM0Ebgmo,
939009000 @5 OLgm0) BoQdE0MDBY. 933MMYd0 boBl 1135996 G989 2o6MgdmgdqdL:

Vo560 50LYOIMBL 9003000000  BIMIWo @O WMR03YMHO  MM0INHMZSZT0MO
W5RBIOHOLS O 3®TJOL MO0l IEYdMYMBIL FGOU;

v’ 900000656y  39H0Mm©T0 g439ws 93999bs FOMBL 2ooBHSOML 3HMBOGOGHO
Lod0YRIGH™ 3MWOBH03d, MmIgaoi 0dbgds “MLogOmbmgdols dowwodo” dd3-ol 1-3%
ME96Md0m. IBOEOGHYIN0 LEBOIXIEH™ 30ME0E030L g3mds BsdM©S HoMlmel, Mg
Hobsodgamdsdo dmol 93mbmdozm®mo BMOL sOLYdME M9s000056.

d9LsdgdgE0s YY) 9™ b0  256M9dMGdSL F033I MYBROM  BoMOM
90655OLMOM030 06BHIM3MYBHOE05? dod330L5 @O 9300M35L SBOOM LogoILIbIM
A300000L6 BOES 59300908 g0 s BsobgzglBoEoMm og@03MdIL.  FMegzMMdOL
bosbrxgdol  bMHs, mogolb dbMogz, 60dbsgl  93mbmTozol  3o3gmEo  LgdB™mMoL
dboMoFIOL. oS  5dols, 3gMdm  0b639LBH0E0Y00  490M0Y3690s  LHTMIZOMIM
0639bE0309d0L BogM, M55 1939 SF30MGOL BODBbILOL LsobgzglBHOEOM  5dEH03MBSL,
bom, 805300m30L bIB¥LOOMYIOOL TJOIROP SYHOWO 593L 93bMB03MMO 9339d30-
5bmdoLy s 93mbmozmmo BOEOL #H9d3oL d9oE0MYdsL. sy OMT, LogsILIBEOM
G30000LS s dM3MMOOL botxgdol DML A5bLLZ390 o sMHYdOL JoIbaI35
903953500 90003039 99009359.

Bbgds Lbgs 3ombggdoa, 39Mdm®, Mo@Mmd bgds 9500980l 33e0Mgds ©s
693030065300  96MTgoby @O WsBIOHOL  FMMEIOOL MOIBEOHOZ0  YIWISPAOLGO0?

533MMgdoL  sHBOO0m 50bodbE Jombgobg 3sLgbl g3l g3memEom®o  bslosmo.
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3969dmQ, LsA5LBIBIOM BHZ060HMOL BOHOLOL BODBOYLO 5EI3EHMYOL 539090l FolsBg o
53wgbll o dM™MT0bgdsli. BoLZIMMO BHMGMIBEHMOOL BMEs 0f)393L WosxgOOL
BoHoGmBnM IMHYEOL EIBMMT>305L s WHxgMHOL [oMEHowgdol dvdog (33ogdsl.
50b60dbMEmsb gMHmMs© 936303500 Fez3MMdOL Jmbsfogrgmdols dsldEsool Bl
0530530039 9B93Bg  9J3L OO dos LEBMYPSOMIIM0Z0 Logmberol dgddbols
3Mbom. 30530Md0L bsMxgd0sb F0Mmgdwo LoMygdwosbmdol 99dzoMgdolsls 3o
50300 996985 5690l IOHEOL EIBMOT>305L s Job FoMEFBBOZ FoWHSYOWGDL.
o3 999b9ds  3M9dBH03mew  ©iL336gdL, 93BHMMYd0  FoP0MYdIh T9dgABY:
OMamO3  BBL, 93mbmdozmemo  BOHoL T9gIbLM©3go  FodB™mMo  sMHoL  L3swol
Pae@owo. LsdorxgBH™ 3mwo@o3ol d99,ds3900Lsl, 3060390 Goado, MmM0gb@sEos
Y69 906036 Bg Mbs go39m©L. gl 60dbsgL, 0dsl, GMI 8M3MMdOL botrxgdol
BodBHonco Howo (g) Mbs ogml g* < g < g™ 0b@gM35¢do. s0bodbrwo 3Gobgodo
Mbs 0gmb 3599sM901e0 Bogoolisbsm GH30MmoL Ma3dm dlwdmdo d9BMM3gd0m:
" <q < q7. bosg g5,g" s®m3gol, b g%, g™ woxgmol FamEGowgdos, H@Iwol
@OMLYE 833-0 56 LHYOILIBIEM FgIMLOZEGOO 593l BodloTog 860T3bgEPMBdSL.
000530HMmdoL M3E033¢rmo BMIoL d0gds. OHMAMM3 MVYMMOO MO0
BoBL  003MMd0L Bmdol  33eg30Lsl 3603369 ™M35605 FM93MMBOL  M3EH0Ts MO
Dmdol goblobEg®s. 50bodbMe Lszombbg s®LYdMEO 331093900 Foblibgsggdmw0s
963569000L5996, MMYMEOE 935930l IGNMEOMLWMAO00m 0l J0PGdIOo TJEOIRJO0.
396dme, B396L ogh dglfogerowo 33193980l dobgzom, GMIWIdoE  9RILYOL
305360™Md0L BMIsLs s 93mbMT0ZMH BEOEIL TMOOL SMHOBOZ TMI0IOMEOI,
005360M00L M3E0TSEMMO HBMTs 350G0MYdL 3d3-U 20-40%-0b FoMAddo. 33193900l
MdM93wgLMds  BM3IMBOMGOMos 583-Bg, LoOE 8053OMO0L M3EGH0Toe)MHo  DBmds
MobErmggds 333-08 20%-056 9655350MOsL (Grossman, 1987, 1988, Peden 1991,
Carlstrom et al., 1991, Scully 1994, Vedder et al., 1998). bbgs J399b6900lL d9dmbggzsdo
3990300609 598-Bg MBOM Fo0o0 M3EH0Tow MO DMy, 39MHIM: 27% 35bsolsmgzols
(Chao, Gruber 1998), 35% OECD-ol 23 dgggbolomgols (Afonso et al., 2003), 40%
505 39dmbog0sbo  J3qybgdobosmgols (Davis 2009), ssbrmgdoom  35-39-43.50%
3995¢9do 930Mm3)mo 439ybgdobomgols (Forte, Magazzino 2010,14, Pevcin 2004, 105),

03500l 3535¢0mbY 23.06-32.83% dowgdo (Magazzino 2008), 99oM9d0m sbogro
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339300 9363530600  J3946900Lsm30L  BMHZ3MMOOL MIE0do)Ho bmds 25%
(Chobanov, Mladenova 2009) (gb®ogro 3.4.1.).

gb60o 3.4.1. 565HO 3030 IEIgdo

533MM0 3960MEO 356g¢ro mgoi‘:q;?
0 b
Grossman 1987 1929-1982 500 19%
Grossman 1988 1929-1982 590 -
Peden 1991 1929-1986 539 20%
™ol
Carlstrom, Gokhaie 1991 d90pmdo -
b -
396000
Scully 1994 1929-1989 589 21.5-22.9%
Karras 1996 1960-1985 118 g3qgsbs 23%
Vedder , Gallaway 1998 1947-1997 539 17%
Chao, Gruber 1998 1929-1996 39boo 27%
22 OECD/112
Scully 2000 1995 20.2-22.3%
J30996s
Afonso et al, 2003 1990-2000 23 OECD 35%
Mavrov 2007 1990-2004 OMEROMHIO0 21.42 %
M 35280600 12
Pevcin 2004 1950-199¢ |  93773°360M0 36-42%
J309565
1862-1998 23.06%
0BO0S
Magazzino 2008 1950-1998 O 32.83%
505 dqdmbs ob
Davis 2009 ; QIBIAGINEZLR0D0 40%
J3096900
93635380600 28
Chobanov, Mladenova 2009 1970-2009
9399965 25%
) 93635380600 27
Forte, Magazzino 2010 1970-2009 35.39 - 43.50%
J30996s

dombgozo0 0dols, MmI  bbgoslbgs 3393900l  T9IRd©  B0MgdYIEo
005360MO0L  M3BH0TomO  BMIgdo  b53egds  F9Mgdsos 3603369 m3s60

3900MEMMMYoMMo  3obLb3s3909d0L  (OMYMMOEss  TgLogzsligdgro  IMEIWO O
533063900l 39M0M©O0) godm, 3.4.1. gbOHowo g30639690L, HMI 3ocr3gMeo 93996900
ob™m30gds  Abogl, FoMmed 56 0©IBEGHMO MIGH0ToWH DMdsl. 53 Logzombby
5MLgdMEo 331093990 51939 80830m0MYOL 035BY, BMI SHIgol ML POMMIGMEO

9394bolom30lL 99698 goblibgs39do GmEMTs.
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bbgs 330939900 F3MHMBOL M3GH0Towmo bDmdol dsB39b9dgo Bodwmswrme
39500996L: (010 §39Yb9d0Lom30L 333-0L 35%:; A5630mMs6d M J3994bgddo 46%; Bowogn
396300560900 939969d0Lomzol dd3-0b 75%. 08 39469030, LosE dsz3MMdOL DMl
5 936030399600 BOEOL 3H9gd3l MMl 500 593U LEsEHoLE03MMs© 36083690 M356
393006,  d093MMdOL  MmEGH0dseOo  Bmds  (1991-2000  Hergddo)  dgoqboos:
50596305900 §39969d0LsmM30L  osbErmgdom 8d3-ob 15%-U; Lodmsrm
39630056090 43996900L5m30L 17%; Bowoe obgzomaMmgdmwo §399bgdolsmzol 3d3-ols
24%-1 (Mnnapuonos., IlusoBaposa, 2002).

3obUb35390W0 ©9330603900L 39MH0MPYO0ID 45dMAObIGY, g 9Hmo Jgbg-
300 3mbEGHMLEGMo J0a690900 FgloIMYdISE MM, BSOMWSE, OHMAMOE BBL,
00530™Md0L  DBmAol  MIG0ToMo  29b65339m0 33063900l 39M0om©OBYe
©59m300090wo (Mavrov 2007, 59). 5933565, 5(30e9d90s MBOM boby®mdwog
39600 bY Bo@9MJOM®0 330093900 5d3-U oMo bbgs J399690BY3, 0dolomzol, Gma
30390 58 3996900l 8m93MMI0L M3EH0ToEMm0 BMIYd0 (5GIYdMdOL dgdmbzglsd0)
MobErM3zgds v 9Md 9o 3m63M9EGH M 2965339l b 9MLYIMOL vy M
3obLb35398900 gMm36mw Mbyby.

00003MMmd0L  5MBg3560  93mbmTozmE  3mwo@ozgdl  ImEol  Fgodwgds
3960LsBEZOML  Lodmbglis s MALILMEOGdSBY ol FoghH oMo  boGxgdol,
GobLRBIMOOL s 0639LEHO0EOYOOL 565EPODOM. (35¢39W0 33¢0g3900 5QILEMGOL, MA
4395 9399965L 593 805360MdOL M3EH0ToeMH0 Bmdol 13O BLOWOY, 53, Ms30L
dbM03, ©s9M30©JOME0s B35 BOJBHMOLS s [obs3oMmMdsBY  (IMYMOHYdO3S9:
930b6m3039M0 35630069008 ©mby,  LsdsBOH™  0bLAEHOGH™MEIOOL  9BIJEHODMdS,
LOBMYSOMIOIM030  BgdBHMOMOL  95839dBH0BMdS,  Lobgwdfoxgm  sIobolEGHMmoMgds s
bbb gMmdol M30M5EJLMd900).

B90m50b0db Mo 5slEMHYOL 0oL, GMI JogMMdOL BMIol M3EH0TsIHO
956396900l 255635600390 Lbgsalbgs d0maol Lygdzge by begds s Jogdmwro
090920  JOMOMIPIQ  IMIOEIOVIE0s  dgLsdsdolbo  dmEgerol  MgMOHOVIEn-
930bm393HM03w ™30L9090bY.

00536mdols Bmdols 3sB396989m0. dmem {ergdol o63sg3mdsdo dmegmmdol

dmbsfocrgmdol mbg LsdsHO™  Fggobobdol  gMbJszombomgdsdo 36033690 m3zbs
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390D5M©s, OMAMOF  LodoOmzgwmdo, oby 236300000905 ) gobgz0mMIMgdM
9439469000. 5060606  A9dMIEObsGY,  MsbsTgEMM3g 306MHMdYdT0  gPM-gMm
54BHmo®  Logombo@ 093d  BLoBMYSEMGdOL  93mbMB03NE 39000 EOEIMDILS
305360™MO0L BMAsL Mol sOLYdMEo 39300601 25dM3e9gbs s Fggsligds. Lsgzombols
59 BHoHMOL 4965300MdJOL oboE, MM, Bdod Tgdmbggzsdo, dmgz@MdOL bmdols
DO d0OHMIOM3GH0 FoBbYOL gaLEBYOYds @S Folo BYMmJdgYds 93mbmBozME
BOBY 990degds «d60d3bgwm 56/ »eMgmz0mo 0gmb. msgol dbMog, §3mbmdozsdo
005360Md0L BMmdol 8993009053 39M339ME J0Mb3dL 35IOL, oYL Sbodbmwo
3900905 0535300609090 50MBBEgL Fsz3MMdOL J0gMH 5©JOMEI0 F5EIOVIEGdJdOL
39O YOIBY MmOl MJILSb.

905360m00L Bdol sbseoBolomzgols  Bbgsolibgs 3583969090 go8moyggbgds.
Sbgm9d09: 439960l B0 05H 5gE039080 FMs3MIMIOL 59303900 ffoo; Loy s bgdEm®Odo
©5L5gd90ME0  5@F0s6700L  MoMPIBMBOL  MIBIRIMPMDS JNE0sbs©  93MbMmTnzsdo
©5L5JA90MEMS  BOMPIBMILMD;  Loxs®m  LgdBHmEOOL  259mI39ds;  IegmMdOL
0639L3H0309d0L Howo 39996580 gobbmeMogwgdIen 0639L303E0g0Mb; dmsgzmMdols
bs6x 930l 05658350Mds  F3-0056; LEOOIXGEHM T98MmbO3EgdoL Howo Fd3-To. sToLmsb,
QMM 9B93BY 39bbMME09WgdME 33193900l M3 gLMdSd0 FIeg3MMdOL Bmdol
365¢0BoLOM30L 29dm0yg4gbgdms dmgzMmdol dmbds®qds (Camero 1982); domog®mmdols
bs6x 900, Loghmm ©d bmEoswwymo Esbsbobxgdoo (Landau 1983); bobxgdols
999mUbogangdol oo 9d3-do (Lindh, Ohlsson 1997). 9905690000 wsbemglio 33¢093900
305360™M00L Dm0l gx35L9d0LsNZ30L 0ggbgdls b Logsolisbsm Fgdmliogwrgdl s
d0o0sb BodoxgAH™ bobrxgdl (Folster, Henrekson 2001, Ohlsson, Skogman 2006,
AmirKhalkhali 2002, Bergh, Karlsson 2010).

005360™d0L Bemdol d5B396909wls s dd3-b JmMolb 35300608 Tgz35L9d0LsM30L
3990y9gb9de dmbs39890056 53538060930 b 00boTbML Fgdga0: 1. dmsgzmmdols
borxqdol  3033mb963Jd0L  godmygbgdom FegmMdOL bmdol  ds3Mrmg3mbmdozmMo
0mbgdol  Igbfogams  JoBobgfimbogro 96 900, 30650096 olobo  [oMmTmoygb9gb
LodOMXIH™ BsOIXJOOL bsforl s  6gdoLdogMmo Fomgsbols godmygbgds JmogMmdols
Dmdol  sGsLMmOO  FgxsLgdol  glodwgdemdsl Ho@mdmdmdl. 2. dmogzm@mdol Bmdol

3b65@0Bolomzol LEdoMXgH™  F9dmbogErgdols o boGxgdol,  MmamOd3
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©59M9300093JWO (33¢5qJOOL 359MmYgbgds 496339E YOOI ILOMIGOIL/EOMYO-
39b 996HbMds, MP3d 98 BogdEHMMgdol 9GOPOOHME0 Bsrm3s dm@gedo 360d369w™396
030bm3gBHM03me  3MMdEgIgeL FomBmdmdl; 3. J3994bgdol 3603369 ™36 Bofioewdo
(39BL539MGO0” 236300050905 J39Y690d0) PO 593l LEdOMXIH™ bR JOOL

3oblb30390m  3e0l0RO3ZIEOL,  GOE MWL  dMbsg  9ho  IMmEgEol
399mygbgdoom  Bb3zsolbgs J399sbolomzol Fgx35l9dIemo 8mH3MMdOL M3EH0TS OO

Dmdol 3sB396909ms 9oMgdL. 4. y39ws 399965l 943l 49BLb30390E0 “gobswrm@mo
oLEGHMM0S”.

5MLYdMEro BYMTsMmYMBS. LdFMmS 3930060 Aol Jgdgy sbdo Fgdsgsco
Y395 9399969, 3500 In®ol Bods®rmzgwrm, 930mbmdozol ImgeboBszool BBy o©Ys.
5056 8996906035 FoMdMIzs s3MMdOL BMIoL momddol 100%-0560 d5B3969d 0l
0568009300 899306930l SM30EGdIWMBy.  93mbmdozsdo  Fmoegmmdols
dmbofiorgmdols 8993060930L Lsgombo Lfim®o 93mbmdozn®o 3mwodo3ol godocg-
doLOmM30L 593009090 306 0gm, FogMod 53oLmMb oGSO gobs Lszombo
090l dglobgd, MHmymeo Mbs  Ymzowrogm  dmezM™mdol  Mm3GH0dswmemo  bmdol
956396909e0. 53 3000b35%g 5o sEE LY FoMFH030 S0IMBBES YOMIST35W0 §3bM-
9030L 93946900L5m30L, M5sb Lobgby Mmygm/se0ol BmogM™dOL Bmdol M3ocMmdm dgdio-
900L/89D30L BEMIBHYH0s Bolo F530MMg3MbMT03MMHO JRIJEH0BMBOL Tguoligdgdol
396M939. LodoMm39wmdo d0o3MMdOL BTy 2011 {erosb LsdsGmNEgdMH030 d9BMM30L
M3099dGHos!. Jgbodsdols, oo Bmds gmzgwheromMo 99399wgdscg goolobx3sl
3993060900L 3035M0799d00).

lg®omm®o 0bxm®dszoolsmgzol obowgm 3.3. Lsgombo.
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05360 3.4.2. 300530MBOL BTl Y%-¢r0 MbsgBIMIOMds JT3-

056 (2010 ferolb g3sligddo)
14.0 35.0

11.8

12.0 11.0
30.0

. : .8 - :
6.1
4.4 4:9 20.0
38 .
. 2 31
I I I 15.0
10.0

2003 2004 2005 2006 2007 2008 20889 2010 2011 2012 2013 2014 2015 2016 2017
-2.0

10.0

8.0

6.0

4.0
2.0

0.0

5.0
-4.0
-4.1

-6.0 0.0
| — 3 T |

OmamO3 3.4.2. 05305300 BbL, FmogMmdol Bmdol dsdlodsgrm®o 360d3-
Bgemds szgodbo®s 2008 s 2009 Hergddo, Moz 9609369 m3bs A96306MHMdgdMwo
oym 2008 Fgls HmLgm-Lods@rmnggerml mdom s 2009 {erob gobsblmeo  3GM0Boloom,
OmEgbs3  dmbEs  8me3MMO0L  boGxgdol  360d3bgermgzsbo  BOHs  93mbmBozmEo
303egool  999;306900bsm30L.  bbgs  fargddo dmog®modol bmds dd3-ob  17-27%
0995¢90dos. G553 d9gabgds dd3-b BOEL, 2009 ol JogzMmdol bmdol bMol
dombgogo 933 - 4.1% 8g9306M©s, 3d3-ob BOHEOL FoduodowyHo 6093690 mds
©sx0dboMs 2003 s 2007 Hgarl, OH®Es megmmdols Bmds dglodsdobs 14.7%
(806085¢0 0 bsbogrobm (enrgddo) s 25.8% ogm.

UEGHIGHOLEHO03WMO IMbs399900L sbseobo, s1g3g 33039690, MHMA J39gbol dogbom
500 5436 BB 1EH0TMEGIOL (33¢P0EOBS O FMZ3OMMBOL BMIoL HBMELL
dd3-0l 3993060900LsL (0sMTs 3.4.3.).
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0536595 3.4.3. I00530:00L BMAoLs s Fd3-0b BMEOL (33e0EYds

(2010 ol 3ligddo)
800

600

400

200

-200

-400

T 1 T+t [+ 1 [ [+ | | [ ]
06 07 08 09 10 11 12 13 14 15 16 17

— Jnog@mdols bmdol 33emoegds
— 393-0l bAws

LogoMM39eML oGS, BoLZITMMHO LEH0TMEGOOL s6EH0E03WMOHO bSO
dolo 35380600 d093MMdOL BMIoL (330 gdLML dgEglo© LGNS, HMAMO3
Abmxywomb, obg OECD ©s 9360m353d060L {19300 43996900l 3539000mbY5. 396Mdme,
AbmRwomby s OECD-ob {936 J39969030 0mogmmdols Bmdol yzqwsdg dowowo
9563969090 sx30dboM©s 2009 Fgurls, beaerm d9dyma {ergddo 3obsblm@mo 3G:0Bolols
09092900L 398306930l 335¢0335¢ JMOz3MMdOL Bmds Mdbodzbgwm® o33wgds,
0dgs OECD-ob §i9300 93996930l 356396909000 509353905 AbmBEroml sbogrmaom®
95h396909eb, B39l J0gM go5bsoBgdme Fargddo (osysds 3.4.4.)".

1Bmog®mdol BmBs 299609900 Lagmbgawls ©s mdbobmEOgds%Y aoFgeo Lsdmeme
bsxgdom, fgom: https://databank.worldbank.org
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053395 3.4.4. 30053MMd0L Bmds OECD-bs s dbmgeromdo
(%-foero d83-00)

19.2

1990 2000 2009 2010 2011 2012 2013 2014 2015 2016 2017

=0—0ECD —0=dbmgmom

D90mo0bodbmeo 35839690¢g00LsYs0 360d36gwmgbs 9oblbgeggds 930™-
3939060L 1936  J399690do  sOBYOMO  BEYMTIMYMOS, LooE MEZzEMMdOL  BMIoL
9563969090 36093693650 50905¢3)9ds, MMM AbmBEoml ollg OECD-ob sbsqnm-
306  35839690¢0qdL. ®d3s 98 F9dombgglzsdoi dmogMmdols bmds 8b0d3zbgermbs
0B®m9ds 2008-2009 fiewgddo, bmerm 999mad (enrgddo Lobgbgs 8983060930L 3H9bgbios
(056505 3.4.5.)1.

18003HMdOL B@Bs 3556200 8gdMW0s dE0s6o badxgdol Lsgwydggwdy,
$yste: https://ec.europa.eu/eurostat/home?
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0536533 3.4.5. I053MHMdOL BmBs 930Mm 39380630 (%-floewo 9d3-80)

25.0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

800536030l Brmdol Mol MgmMoEo Bsgwydzegd0. 3053MMBOL BMTols s
dd3-b ImEOL 3538060L 565¢P0BOLEMZOL I60F369wMz560 godmzgma do®mls (Barro 1988)
2bs396@MmO 330935 S 9MTJob IOMEOL 1530L90w9MDGd0. 259MmIEObsMY 0J0sH,
60 5690l IO DY Bgdmom 33Jmbs LorgdsO 59 YMIMHI®YdS 25350530 Mm doIMU
9mEoWwbY. 90b0dbmeo dg3bogMo sGHOL GOM-gOHDO 30MH39wo, MMIGEds3 IMsbEObs
905360™d0L Bmdol sbseobo 9bMg6mMmo BHPOL IMEIEol Botygddo. s50bodbwmen
dmgdo  9065397MHbgmdgdol  m3GH0domo  J3930L  LobBgdobmsb  gBoo
Potdmpqbowos Lobgardfonm bgd@m®o. 53 13565136900l Jmbsfowrgmds Homdmgdols
30m3gbdo  500fgMgds  B3gEogoMo  LohoMdmm gmbdzool d9339mdom, GMIgwdog
§oM8m9g00lL BogdBHMM9d5© 2560b0gds 35303OWO S 8MO3MMBOL botrxgdo!. Lofoedmm

13bd300l 8mEgelb 99990 Lobg o43U:
y=f(k,g)=AK' %%, 0<a<l1, (3.4.2)
LSS,
y -50603bogL 393-b 9O by By;
A - 859 BHMOMS dnE0sbo 3[o63MmgdEmOH™Md;

133930 80B69d0@6 253mIobsMYg B396 30boEogm, BbMmMm© 80930MBdOL M3GH0dsEGHo BemAol
230062060H08900L  dsMMULgMe  bggzsl o 96 3ox5Lgdm (1988  fiewol) LEsGool  Bodawgddo
245965¢00Bgdge bgs doymdgdl.
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K — 90s6m3mgdwgdol (3960dm  bgddm®ol) bgmom  sGBgdMmo  3530@ ool
509bMds g0 bLryeEdy;
g — 000530 mdOoL bobxgdo (99byo3900) 90 v by.

(3.4.2) 3mbd300L Bobg30m Fm3MMdOL Botrxgdol BMEs byl Mfymdl 396dm
L9dBHMOOL AHoMrMgdMOMBOL BOIELL, 3065006 ol gALEbMMGdS 396MdM bgdBHmOolsmzol
0535393000 IMLEHMHGdq00L Jofirrgdsb.

05M@L d0g6 990Mmm035H90e ImEgErdo JmogMmdol botxgdo 99BOM©OME0s
399mbogegdom, MMIgEoag mgmOo mbybg FoMdmoaqbl dmegzHmdol Bmdols
dogdubodoce  (3m@GHabaom®)  3609369wmdsll.  beeom,  dmegz®Mmdol  boGxgdol
©x0b65BLGIOL  [gomms  oolobsgdo. 5©0b0dbMEOl  AsM35eoLf0bIdOm  IBIE6-
1900 0K IEHOL 30MM37dT0 (3.3.2) Mgl Loggrydzgurbg dgodergds Bsgfgdmon:

g=T=ry=rAk"%g* (3.4.3)

Lo,

T -560b LsdoxgBH™ 999mLogergdo 9eHo LBy,

7 — Logo@iLoboM gobszzgmo.

0530L b3, LEdoMXIAH™ F9dmbo3wd0 s 933 BoLZIW MO 3ME0E030L MOO
5 GHYMDGH0Mwo Bsdobbgs, Mo@sbs3 FomBg OGO 93wl sbgbl  Logo-
©oLOboOM 4965339000l I603369wMds. 98 3Moboo 3609369 ™m3zs605 bs60sAZ30O,
303535L (2011) 33a0930L obbongs, MHMAol dobgzom mv) gOHMMBE0Z #odmd3zgosls
53060365300 Y-0m, 309x9gEHoL Logosolobm dgdmliogergdl T-oo, 85d0b dga30deros
BogPgmm Y =Y (t) 5 T =T(t), Losg t 5309300900 (Lsdmowm) Logoalobom
396533000005, HMIgo3 53059MB0EGOL 30MMISL 0 < t < 1. 53sLMsb 0golbdgds, Hma
Y (t) 0o T(t) 3196930990 9610058569000056 8900099 GqLsdsdolimdsdo odymagds: T(t) =tY(t).
9B 5330090 gds 330839690, MM doMXgGOL MLz gdol g3mbdiool Ji3g39L
519005 Y (1)-b J3939 296LsDEZgM3L. 53 33¢0g30L Jobgz00:

max Y(t) =Y(t"), max T(t) = T(t™). (3.4.4)

BmEgwdo  9Om-9Omo  8608369¢m3560 ©s93905  ¥1353800©JBs  BOYIRIEHOL B BLGdIMEMdOL
Losgombl.
155



LodMom  Bogoolisbom 2565339, -, GMIol  OMLSE  499mdz900L

A3 ™dS J5gdLB0TSWIM0S, WHRJMHOL 3060390 23500l Bob s Mo (oMo, baem
95gbodo MO LEBOYRIGH™M TJIMbO3egdoL FMIBHSD ™ -U 30 WsRgMOL JgmMg 33560l
1oL mHo 9O BHowo gimEgds. 3bsos, 98 MmM0o F9OHEGHO0Wob g3mbmdozobsmgols
M3 360936935605 3063900 335008 HoOGHowo, ¢ *. sFoGHmd ¢ *-b 306MHMBIOMS©
330056 bodmom Booolvbom 25653390l 3fM©gdm (5656058300, 353535
2011, 8, 18).

©531106096gm (3.4.2) xgMbJ300L, 0wy L 0BMEWOMHGOMWs©  Jobbowszm
59930009090 dMEIol OMmedo, 530w 8936086530, GMI dmigdmwo a-b
3060Mmd70do ¥y 500L OHmamemz K-U 51939 g-U 808500 DM@ Bbd30s. 359650 d56™I
5B3g9bs, MHMA 4963390 53399900l domzsolobgdom  gbmygbmmo  BEOL
9ol BsGgddo  F9gRsMmEYds  g/y, OmIgwos  BodBMmdM0350  3odmbobogls
Lobgwdfogm dgliyoggdol Howls 833-d0 s [oMmBmoaqbl Lobgedfoxzml Bmdol
956396909, g-b dods®m doduoddol IJmbg BmbJEos® A9Mo0ddbgds. LbgsbsoMo
0d 3009350, 390339 ©M™bgdg  dMs3MMdOL A[omBMgdMMO bsGxgool DM
beol dd3-U JogbodseE (3036) ™Mby, MMIwol Fgdgy bobxgdol b
5930690l Fd3-U.  2oBLO3MMEMIGO0m  LoobFHIMGLML  FoMdmoygbll ol 2o6gImgds,

dogdbodogrmEo dd3-1  dglodsdobo g/y 530594MmxBogdl  306OHMdL: §= a, Lsss a

356539300 (3.4.2) 53mbd305d0 459mLobagl g ey 499mdz9d0L gesliB0l3mO™dL
960 LYDY BsGIXGOOL F0FoMm. FoTolosdg, 98 WMa030L Jobgz000 FMszMMdOL
M33H0doOo BMBs, MHMIgEog sbgbl 833-U dodlodoBogosl, doseml 9bmygbmeo
DMHOOL IMYdo M3MmE9bmdM035w §dmbggzs 3mgzM@doL IFoMIMGdOHOo boGrxgdols

95LE03MOMdOL 3M9530309D6BL. sDBMLEBHIdOLIZ0L 306 5036086Mm™, MIMA % =a

GMEMds 00530MHMNYSQ 2rolbIMBL, HMI J0gM@dOL A[oMIMIdEMMHO bobrxgdols
D300 3630 MBS MOMOEIL JON. 50L60TBs30, BMD dsOHML §bMYgbmMo
BOH©OOL InEgwdo FmgzM@MdOL M3GH0TIMOO DBMmIolb  3060MdYdF0  2odmTdz905LmSb
965 dogbodNAL s0Hg3L s1939 F0bs3gMEOBYMDYdOL LoMIRIO06MBY.

0¥) 0935%99900 doOML dMmEgErol 9w9ga90L, 890degds godmzymo d9dgy0
3969dm9d900.
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v 3053600md0L  AFsGMP@MO0 boGxgdo (HmIgwog 3moEsgt  0bg®moli®myd-
GHNOM  360Mm9JBgoL, 3960dm  LH3MoEIOOL  MREIGOOL  O(339L,  0935(339LS O
MBOBODHMYO, LoboBIOM MLsTFONBMYdSL s BbY) 253egbsls 5bgbl 39MHdM 3530F o0l
RMOI0MYOSBY 1939 393wl 9Bl aMdg35056  93mbMTozMH  BMELDY.
Lo3oMmoL3oMOHM  F9dmbgg35d0 9699839 G000 FogMMdOL boGxgdo 59306093l 396dm
393035l @ 199MYMB00 253egbsL sbnbl 3d3-0l BMHsbY;

v 3053600m00L  3FoMMGdWMM0  boOxgOOL  2osLEbIIVOM  IROBIBLYdS
39230005 29b630boemo 3d3-0l BEHOL obEH0TMEOMHIIWO© 0339w ©MbgI©Y.
b6 gd0L 2505LobsYd0M IB0DIBLGdS 530l FBOOZ IM 0O LoRsILIbM
LobBHYIoBY, gLodsdolo  0blEGHMAgbEHIO0L  33eoEgdol  bosGobbbg.  LodowxgGH™
©IBR0EOGHO® 56 Jos vy MEbmmMo Lgbbol sMgdom BHocmBMgdMMo bobrxgdols
©5x30656LgdoLsL  dobo 396G 393030l BMOB0MYOIDY  IPIO0O  4O3E9bd
d9L5degdgwos  899300EIL  ,50Mm©9360L  9B9JBOL Y,  9gOHM3bMEo  IBIBMAgBOL
399306900L 96 LEOSBOM  LEBH0TMWgdOL  sTobobx OOl  TgYAs©. 3MIGEZ9005H
3960m©A0 905 IBLYdJO BoXGHO 93mbmTozMMo Myn3900L [ystrms ©s, 0¥y ol
30068 gdMM0 botrxgdol sx0bsblgdoLszgh 56 s®ol dodsGrmwwo, 930mbmdozmeo
56535690 4565306HMdYOUL;

v 983-0b MYy Fmozm@BOL  350fY39GH09dJd0L  253wwgbol  JgaslgdoLSL
9600369035600 98 25005(393H0 90900l 39Mdm  LgdBHMmEMOL  8FoMHTIMGOWIOHMOSDY
3930960l 99535190;

v’ 000530Md0b m3E085c0o Bmdol 3969090 doowfigzs 0d FadGHowdo, bawsg
80536:30L bty 900l BLIO0 3O:MEYIEH0 JOHMOL BHME0s;

V' 3930350l BO3tHo 36GMmJBo ©IM30IOMEos 5Ms FoOEHM Fo®dmgdol
0Lgo BoJBHMMHJOYBY HMAMOOESS IOMAS S 3930GOW0, 5599 853MMBOL botxgdBIE,
HIgog LYOIBOM LBH0TMEGdDY 3060306 SO MYoa0MgOL, MMIES O Po3w9bsls
b6l 93mbmBo3M6 3mbowmdEm©sDy.

d5MML s 5MTJol IHYOL MYMMHOMEO 3MbEHWW YOOl FgxgMd00 T930d0s
30g35m, MHMI mMH03g d0EyMIsl 9J3l gemo Loghomm b6odsbo - mGo3zg dmgwo
3obLb35390wo  IGPMPOMEMPO0m, MMI3S JOPBI0MOIE  55bs0DYOL  FogzmMdOL

330056 BMAsL Jog3MHMBOL botrxgdol Bzmwo 3OHMmIEol dobggom. dsm
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96003690356 dgommemmyon®  4obbbgogqdsls  Fomdmoagbl  ob, ®md  BdIO™U
99000bg935d0  8mo3MMd0L  BMIoL  BO3OMIwo  3OMEJBHO 0BMIgds 393090l
3006890 MOMdLmb 393806030, bmerm sMHIgol IO 53650 DGOL msgzmmdols
bs6rxgdol DO 3OMOMIBHL Bbgs BodEBHMMJOMb 3530060 4969dg. 3 dmgedo,
056MMb  3MmEIEologsb  oblbgeggdom, MmO LsIgIAM  (33WsEO  JOMHOMIWPIO
399009496905 883 s 565 333 9P Ly by.

30053MMmd0L  bmdol ImEgEol dogds s M3GH0Tsgrmo BmIol  Fgguoligds.
0053000l DmAol  5b5E0BoLOMZol 53 Logombbg  s®LYdMO  33¢0939d0L
MAM93wgLMdS30  259MYyqbgdIems JmogMMdOl botxgdols dsh396909w0, o3 yz9wsby
3360006900 I9NMEOs IN93MMO0L BMAoL 65O BOLIMZ0L. M3, B3gbo sHBOOM
50b0dbmeo  Joamdol Bogermgzsbgds damdsgmdl 0dsdo, GMmd gl dsB3969d9w0
5M5539ML 4390906905 Fo3MMdOL botrxgdol 3sMTMgdIMHMdIDBY, brwm dolo d83-msb
3993509000 B396 3009000 FMegzMMdOL HBMIoL GodBHom® LooIL, OMIYD3
3M596OM0  LMEOoWIME-93mbMmTogMMo  BoJBMMO bbbl 293w gbsl.  50bodbymols
390m35¢olfobgdom  JmegzMMmdol DBmdol  933-Bg 493w 9bol  JgzsLgdslsmzols

30%56d9imboos 80936M™dol Afocmdmgdmemo botrxqdol, 39Mdmo % 0565835MmEMdOL

259myabgde.

005360Md0L  BMmdol  gRsLgdolom3zol  Mo3a30M39w  9BS3bg B3bL  doge
399565¢00H g0 0dbs (3.4.2) IMm©IE0, OHMYMO 3 33X MS GO bIeDY gosbasMH0dadom
51939 oL @oMgdg. mEMogzg dgdmnbggzsdo FoEgdwo TgxusLgdgdol LESEGHOLEH03MOO
dobolinsmgdEgdo 96M5sdoxXJMIIJO 0gm, S1939 9RO 3JMmbs 93BHMIMMGEs300l
36HMdEgolL. 5doG™A o600 3mg300 (3.4.2) dm@gol 499mygbgdsBg s g. doeo33ol
(bamamxnit, Exumosa 2011) dlgoglo 303050090 5650103030 (3390005¢¥e0) dm@gero,
OHMIol MgMOHO0o 350056@E0 89dga0 Lobolss:

y = A+ a;(g)+ a, (g)? +& (3.45)

59 899535000 (33e0500900 998930 F0bssGLOL dJmbgs:
Y - 9560 d3-1 BOEOL 393305

lobomgm @obstmo, gbGowo 13, 14, 15, 16.
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g— 0005360mdol botrx goob (d9llyo3z900L) fowos Mgswwe dd3-do;
& —0930m3900L F9dmbz930m0 LOOEYS.

339005 33991643009 B39bo 5®BY3560 gobs3do®mMds 0856, BT dolo Lsdwsegdom
390dgds  3963LoBM3MM™M  AMdOHMBgdOL  FadGHowo, b g-bU ol 9609369 Mdy,
Iolm3oLs 833-0 Fogdlodom0s. LbgobsoMs 53 3sb396909l, MHMES ol SOLYIMBL
0306M30396M5©  odsMmMgdIM  LyBO3MYdTo, 30MHMBOMIE FJ0odEgds  3NHMEM™
0053MMm30L M3GH0ToMH0 BMBs. M) 58 DML 50360865300 g*-0m F5d0b sEz0Ws©
0535096, ®MI 5L 99090 36093690Mds F9glodsTgds:

* 1

boo@E, A1 O d; (3.4.5) obGHmegdol a; s a; 3m9n03E0gbEHJOOL Tgi3sligdgdos.

Lodomggarml Ggoemdobomgol (3.4.5) dmEgerol m3s30M3geds d9g30ligdsd
3303965, Gmd dmgedo 89ds35¢0 Jg3mIdL 30639000 GHOROL  93EGHMIMOGEVS(305
399BbOsm. 58 3MMOMGIOL 25oLOEHIZ® FdM3094gbgm GMBILEGHMMO FgBoligdgdol
89000, ®MIol Jglodsdolo 999900 Homdmmaqbowos gbGow 3.4.2-o. gbGowols
365¢0B0Ib  godmdobotyg, TFgodwgds  30d3om, MMI  FoEgdMwo  F9IRJOO
BEGHOGOLEH0IMMIE OO T53059MBOWGIGE0S. Mo30L FbMOZ gl 0Tob Loggrydzgels
3359¢g3L, M (3.4.6) BMOIMOm LOJoONZIMBMZOL A5TMZMNZoW M JNOZOHMdOL
3308 mH0 Dmdols d5B396909e00. 33946900:

a; 44095
24, 2x107825

0535b5053g, 303009M, MY LogoMM39eMI0 dMH3MMOOL M3E0ToEMO Bmds (g*)
1996-2018 {agdol dmbsgd9gdol mbobdo  osbmgdom dgo09bs 20%-b. gL
9563969090 oMo gbl 0d Loowgl (g* FodEGHowo sMIgol IOHwdo), MmIwol
©@OMLs3 LodoOmggemdo dd3-ol BOOL GH9gddo s0hg3l dogdlodogrme 96033690 MdsL
(056535 3.4.6.).
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gbMowo 3.4.2. (3.4.5) Mol HMBILEo F9z3sLgdgd0

Dependent Variable: Y

Method: Robust Least Squares

Sample (adjusted): 1996Q2 2018Q4

Included observations: 91 after adjustments

Method: M-estimation

M settings: weight=Bisquare, tuning=4.685, scale=MAD (median centered)
Huber Type I Standard Errors & Covariance

Variable Coefficient Std. Error z-Statistic Prob.
g 44095.36 6360.426 6.932768 0.0000
gh? -107825.1 22944.35 -4,699418 0.0000
C 350.8193 378.8686 0.925965 0.3545

Robust Statistics

R-squared 0.563921 Adjusted R-squared 0.554010
Rw-squared 0.734215 Adjust Rw-squared 0.734215
Akaike info criterion 142.4303 Schwarz criterion 148.4734
Deviance 51825540 Scale 619.7268
Rn-squared statistic 133.4316 Prob(Rn-squared stat.) 0.000000

Non-robust Statistics

Mean dependent var 3942.169 S.D. dependent var 1478.710
S.E. of regression 873.8810 Sum squared resid 67202792
8,000
- 6,000
3,000
L 4,000
2,000
1,000 L 2,000

N VALY \/\WW\/VV = o

-2,000

L L L L L L I I L L L L L L L LB B
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—— Tgdmbggzomo Lowowy

— g5JBoydo
dm© g0 gdyeno
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Q053535 3.4.6. 50390l 3OO LOFoOMZGMBMZ0L
Y 0.004 -

0.0035 -
0.003 -
0.0025 -
0.002 -

0.0015 -

d33-ob el BHgd3o

0.001 -

0.0005 -

0 T T T T T T T T 1
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

*

g 000536>0d0L BmI> (8)

50Ls60dbs300, MM (2.4.5) 906 F0YdIMO FMNOZMHMOOL M3E0TSEYMHO
bmds  gowzgmer  fugddo (2003-2018) 9603369 mzboo  goblbgeggdms  dobo
1399 BH™OM030 5B39690¢0lssb (obowgom gbGowo 3.4.3.), Gz sOLYdMWO FobIswEo
bGHodMEgdob, 053600m93mbmdozmMo dobBbyodoL bgsbems 299565¢0Hgd0ol
SM(30egdMBsBY  B0mOomYdL. OHmameE  bMow  3.4.3.-5b6  BBL, FmegzmMdols
PomIMqdmEmo botxgdol (g) 539dEH0mo LooY IMNI3MMBOL BMIol MIE0ToYH
96003690md5bmsb  FgoMgdom  sberml ogm 2010 s 2018 {gerl, OH@IgElsg
099L505090mes dd3-0b 7.20%-0 s 4.7%-0 BOs. Lbzs Fargdol MIMms3eglmdsdo
13943HMOM030 HBmdol 3609369 ™ds BsdmMBGds F9z35L90)er F5B396909wl, beerm 2007-
2009 Hergddo 509853gds 300093. OMAMOE BbL, Lssbserobm 3gMomdo (1996-2018
Dergdo) 80930Md0L DmAol BodEHMdMoz0 36083690 MddoL  MIMIZ3EgLbmds, 9GOl
d60L 500535¢ b5HoeBgs 49bEsagdmo, Mog 833-0b BOHOL LG oMmgdoLIMZOL
390339 (3mGgb30®) Tgbodergdmds Jgodegds  obgzobowmm. dmegzmmdols
399850900 M3EGH0ToOHo  Dmds  sILEGHWMPOL  (35¢39  ergddo  FmogzMMdOL
b6 930l 50599839JEH05bMdsL F3-0L LE0dMwomgdol 3GmEgLdo.
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3bM0oo 3.4.3. IgL5dsTOLMBdS BsZMMBOOL DML s 33-0b BOEOL ZHyddl dmeol

900530l BMIdS 39935190v9m0 005¢m G0 Bmds
fiegdo (80)536):(30’(‘216) boﬁ)xgb(()%'&) 083 B6gs | 00 ?1%56?3018?\% N
2003 10.00 11
2004 14.00
2005 17.00 5.8
2006 15.00 9.6
2007 22.00 11.8
2008 26.00 27
2009 24.00 4.1
2010 21.00 7.2 20%
2011 18.00 6.6
2012 18.00 6.1
2013 17.00 3.8
2014 17.00 44
2015 18.00 3.2
2016 18.00 3.1
2017 17.00 49
2018! 19:00 47

9995060360l gom3500olHobgdom, dmog®mdol BmAol ds3Mmg3mbmdozmemo
0b9gd0lL 99x3sL9d0Lsm30L 360d369EM35605 godmazymo 99390 296M9dmgdgdo:

v 305360030b m3E005¢MH0 Dmds Fo63Mo90L 0653036 doh396909;

v 33935000006  3gMom©do 333 BMEolL  bgendgfiymdobsmzol  golgse®o
L3H03MEGO0 MOHObYE0MGOME0 96 0ymb 3FsMTIMYOME0 botrxgdol BMEIBY;

v 3053600md0L  bsGxgdol  FoMmIMgdG@MdOL  doh3969d99wo  0figggl ool
Aol 96 FOMEDBY 2999 Y0MWGASL, bmerm  8Mez3MMd0L  FodBoe  Loowl
9306M303960056 9O obloB3M3L LM(305WMO BodEHMO9dO;

v 983-0 BOEOL GHM®IBEEO  SbEwmbss 90egMmdol  AFaMBMgdCMMO  batxgdol
&©960b.

1Fobobfsmo dmbaggdgdo, fystm: www.geostat.ge
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53365
1. Bego0

1.1. 883-0b BOHOL o63>30MMIYGOI0  BOJBHMMYd0 IMZ0EIOVIC0s  394bols
396300006930l MbyHg s goblbgzs39dmwos J39yb9gd0ls dobgwgoom.

1.2. 8536093063036 356599630900l LI dMH030 F9BMMP3900 5139MbYOL
983933096, 56303030 M0 BOLZIIHO 3MWOEHOIOL FoBIMGISL.

1.3. d3gybol  Bopboo  800obotryg  o3MMm9g3mbmdozmmo  3MmEgLYdOL
390035¢0Ljobgdom,  Yy3zgmws  J3994obsl  9gdal  MegzMMdOL  Mm3GH0TsErMmo  bmdol
39bLb3539dwo d5B396909¢0.

1.4, 2560@50535¢00 93mbmdoz0ol  J3996gdol  3530L9d9MHGO0E6  A5dMIEObsmy,
M9LmOLYdOL  25dMYgbgdol 9R9JEH0BMBOL BOHS s LEMMIGMOMWo MYBMOTJdOL
LMo Homdsmrmngs 3609369 m35605 93006m3030L bE0MEoMgdolsm30U.

1.5. 8005360Md0L 33035 M0 BMTs FoMdmoqbl obsdozmm 8sB3969dgwls.

2. 3500053535¢00 93mbmIozol Msg0lGdMMd9d0

2.1 0bgws300L MoMYMBOMO 253c9gbs 3d3-0b BOEIBY LEGHMGEYds B39bL doge

3obbowwo  dmgergdol MIMmI3glcmdsdo, 0d ImEYWwgddos, Lssg 0bRwsE0s
3963394900 WHR0M 5MHOL Ao9bsE0DYdIEO.

2.2 GO GHIOHME0 MIBMOTJO0 Jor53535¢0 930mbMB030L 39469080 oIdOm
393Wwgbsl sbgbl dd3-0l BOPIBY FbMwmE 4 dmgwdo (Al; A8; Al0; All), bbgs
99 gddo  IROJLOMES  YOMYMBOMO  2o39bs. 306506 LEGHOMIEGHMOWWO
(9xmOIGEoL Lsfyol 3gMmomdo, sbbowmwo J394bgdol MIms3eglmdsdo bo3dsm
HOMYWI©O  bgdMmEs  BodsDOH™M  §3mbMT030LMZ0L  ITIBILOIMYIJO  JOMOMSO
0bLEGH0GGHJOOL BMOI0MYDS. “95MYMBOMO 25319bol 439 993z 0bgds IBOJLOM©s
30639000 o0l 30rMd90d0.

2.3. 3005360Mdol bstrx9gdol fowls dd3-do 30603900 W0l 300M39dT0 IPIIOM
39300965l sbgbl 3d3-0l BB y39es dmEgedo, begnm GgmMg WsR0m Aobbormm
dm9gddo, oMy A2; A4; A9 9m@©gergdols, Y39wash 5a0mo 943l modymaom
2930 9bsbs.
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2.4. g35L5900L W0¥YMWODBO300L 0bEgJlo MsMYMBom 493wgbsl sbbl d3-ob
Lofigol s dgmerg ool 3060HMmdYddo (dmgargdo: A2; Ab; A7), beagom, 30639000 @ogol
3069030 50b0dbwo 3583969990 ©sYO0™00.

2.5. 30631696300L 3ME0EH030L 5OLYdMEO MbY MIMYMROD 253w gbsls SbgbL
d83-0b BOEsDY 306390 POl J0OMIJOTo, bmwm Jgmeg Wil 306MHMdYd0
50b0dbmeo 356396909000 ©IIOOMO0S.

2.6. 25330om0 3YOLOL 9MLYdIMO Mbg B396L dogMH AsBbo  ygz9ws
dm9gdo  99oMHYmMBom  o3wgbs  sbabl dd3-0l BOHIBY, WHIOOMO  JO3w9bS
©5x30JLoM©s Fbmwm gom, A4 Imgedo.

2.7. 362035305305 219MYMB00 go3wgbsl sHE9bL dd3-0l BMPIBY TbMEMm©
306390 50l 30639030, Yy39ws Bb3gs 99dmbggzsdo dolio 2o3wgbs sYdOMOs;

2.8. 0639L3030900L MbBY YO0 Fo3EGhIL SbEIBL 93MbMB03MNE BEMEIDY
3639350056 3gMHomedo.

3. 5ol35¢EMH0 3meoE030L BsdsMEgdM030 d9BMM®3gd0 LsgsMmmzgermdo

3.1. bobgardfomzm  doxgAHOL  ©IBoEoGHOL 8583969090 Bg 495393 JdOL
3960b3©gdMmd0m 33905 83535000 3MLEHSOOEMMO F536MMmg3MbMT0IMMO F5MgImL

{obs3omMdgds Ggodengds dobqb.

3.2. 0090l FZMI>MJMd00 JMM3bMEo d5630L 35¢gdoL Howo dmosb 3sedo
3609369036500 Bs8mMBgds 30536MMdOL 35¢gdl, mmd3s dmbsembawos s0bodbmwo
3M3mOHE00L L30MHOL30MHM J0TSOHMIEXJOOM (33COEIYDS.

3.3. 2019 {iewols 30639¢00 05636006 “930bmTo3zmEm0 0930LvBWgdoL” Tglobgd
396mbdo dglo (3300000l 89929 BogMmo 30X gBHOL boGxGIOLS S SEBLS-
130656Lm 59039008 BOEOL BOzOMEo 3583969090 JMgds 356mbols Mgy omgdols
139OMED. gb (330 gds BOHOL F53MMY3mbMT03 MM SMIBLEHSOOIOHMDOL MOLZYOL,
5956990L  LYOB3LGHOEOM  FoMgdMb. 53539 OML  FOgzOMdIL  9dwgzs LG
0530UMBGds bR JOmMb  F0dsMmgds5do, o3 FobBOHOL  93mbmdozMe  BOIBY
005360Md0L DML 493 gbsL.
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4. 300536:MdOL bk gdoL 39mE03¢035¢MM0 LogsGmzggemdo

4.1. Bggbl dogc TgxzsLgdmEro ImEIgol Goscmawqddo doEgdmeo 99900
3bsYymxl, O™ Lods®mzgwmdo Imegzmmdol boMxqdol 3m33mbgbEgdol ds3wgbs 333-
b9 1960d3bgemms. 253wgbol 9539dGH0 30bgds 306390 3350 ESOL J0MHMdYdTO,
bowem  99damd  3350FW90d0  90bodbwo  9x39JBH0  9300EI0S @S UYOIMHYMBO
96003369 Mdsl 90 MBLs.

4.2.0005360™00bL boGx 900l 3791 o30wM0 31w EH03¢035¢MO0L 36033690 mdgd0
0999905: 80053MMd0L  dmbdo®qds 0.45, 4GMsbGHgdol 0.23, Lbgs botrxgdol -0.009,
360Hm39b@0U 0.08, #HMsblggmgool 0.12.

4.3. 300530Md0L dmbdsM9gdol I/ EH03035¢MM0 dodbodogrme 86033b9emdsls
50§93 11T 3356@Hsdo s bbgs 358396900 bY3 Jomoos.

4.4. 333-0b 3560530590 236 3MMNMGOOM F>MVIW0S MZ0MZ5M05300L Bob3z96909e0.

5. 8075360Md0L m33005¢ryHo Bmds bagsMmgzgermdo

5.1. 9000360Mmd0L  Mm33H0domemo  3sB396909w0  doMomso  2oblb3sgzqds
RodBHMdM030 3609369 MdoLRsD,  OMmaMmOE  bmdobscrnm®,  slg3g,  MYgoE
3990bsbyegdsdo.

5.2. LgoOM39w™MTo FMH3OMOOL M3E0ToEIMHO DM IIbEMgdom 20%-ol
G005, HMIOLYSD FoIbems Momymaoms 393e9gbsls sbgbls 383 BeMol ¢gd3by.

5.3. bLoysbogrmBM 3gHomedo (1996-2018 {Hergdo) 8m93MrMdOL Bmdol BogEHmdM030
360036903900l M3 qlmds, 5MHIgol IOHYEOL 50Bs35¢ BoffoBHgs gobersgqdmero,
653 933-0L BOHOL LGH0TMEOMHJIOLIMNZOL 6339w (3MmGHI6E0IO) TJLoAEGOW MO
d90dgds 3s630boMmom.

5.4. 90053030l DmAol  256aLsDBYIOIO  BOJBHMMJO0ID  F60d3bgEM3z5605
305360 ™d0L IMbTsM9ds.

5.5. 300536>Md0L BMIoL 9539J@05bMds Jobsbgfimbogros F9x3sLgly Jmegzmmdols
3063 gd Mo bty goom.
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5.6. 3393500056 39M0om@do dd3-ob BMHoL bgwdgfymdobsmzgols golzsw o
UEH0IMWGO0 MOMH0Y6EGHOMGOMEo Mbs 0yml Fm3MMdOL AFoMIMYGOIOHO boGrxgdol
BMH©>bY.

5.7. 000536030l bo®xgdol d[ocmdmgdemmmdols dsh396909w0 0f393L  sMdgol
Aol 96 IOMEODBY 2999 P0GASL, bmerm  8mszmMdOL  FodBHoe ool
930630390056 g5 49bLDBPZMZL LMEFOIW MO FGoBHMEMGdO.

5.8. 333-0b BOHOL FHMYbO sbeEMbss 8M93MMdOL oMM boGrxgdols
A&©960b.
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10.

3°0my969090 o@gMo@Md

$036900, 3mbmaMsxz09d0, LiGoEH0gd0
569605830000, 0., 353535, 3. 39ILIBHYdO, IMMbM3bs s ToffrrEgds: EoRIM-
390690569960 Lobmgbo. ,,Losberg”, Mdoolo, 2009.
56560583000, 0., 353535, 3. OgLOLYdOL  godmYgbgdol  9x3gdBHO0bMBdSLS
dEMMdsHY  LHQOILIBIEM  BHZ0MMOL  o3wgbol  FgxrsLgdol  dmEgugdo.
3. “93bmdobBHo”,Nel, 2011.
5696053300, 0.  ™m3960L 35659 BHEM0L  Fgg3pligdol  93mbmdgBHHmozmeo
36OHMdE9gdgd0.  LOgHIIMOOLM  Bsdg3bogMm-3GsdBHozmwo  3mbxgmabiool
“90mg36mwo  93mbm303900 O MBS0 I305”  Bdloengdol  3M9dyero,
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395bobogdo

0.4;
0.5;
0.1

qu3sbgomo

Lobgdfogm
Qsbsbstxgd0

0.5
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2905Lobogd0; 0.1;
Log3Msbygmo Lobgerdfogm 0.4
3bobatIxgd0
2905LoboYd0; 0.1
0OWobEos Lobgdfogm 0.5
5BobsMIX g0
2905boboYd0; 0.1;
0O Lobgdfogm 0.4
5bobatIxgd0
3903Lobo©Yd0; 0.1-0.1;
3mesbos Lobgdfogm 0.7
3bsbaxgd0
29005LoboYd0; 0.5;
30OGHMROE00 Lobgwdfogm 0.4
bsbsxgd0
Lobgerdfogm 0.2;
d3909m0 QbsbsIX900; 0.3
2905Bsbogdo
Lobgwdfogm -0.1/04; 1.4/07;
©OEO 3M0GBgmo 5B6obstINgO0; -1.5/-0.6 -1.7/-0.9
395bobogdo
babgedfogm 1.0/-0.3; 0.6/-1.1;
o3G0 5BobstINgO0; -0.4/0.4 -0.2/1.6
2905bobogdo
Lobgwdfogm 0.6/0.5 -0.8/-1.1;
203 GO Joboos iizﬁj&;ggg; 0.3/0.0 0.1/-0.6
Perotti 2005 | 3@ mMgaMgbol
0o babgdFogm 0.5/0.3; 0.0/-0.9;
39635605 5bobstINGO0; 0.2/-0.4 0.2/-0.7
239005LsboYdO
Lobgendfogm 1.3/0.4; 1.7/0.1;
OO 0M0EBgmO 5B6obsINGO0; 1.4/-0.7 2.39/-1.6
39sbobogdo
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Lobgdfogm 0.6; 0.9 0.9
4 "2)3;’0;0“ . ©3BsbsGRIBO; 03 00 |05
O%@ag) éjo@ Lobgerdfogm
J 0639b30E0gd0
Lobgdfogm 0.6; 0.7; 0.9;
5B6obsINGOO; 0.4 -0.2 -0.7
a3LGHEMO0S babgedfonm
0639b¢03E0gd0
Lobgerdfogm 0.8; 0.8; 0.9;
5BobstIXgO0; 5.1 4.4 3.9
3o Lobgdfogm
0639bG0E0gd0
39JHMOMo Lobgdfogm 0.6; 0.9; 1.05
Perotti 2007 | 53¢ ™MgaGgLol QbsbstIX900; 0.0 -0.1 -0.1
9m©Yero 80® 060> Lobgerdfogm
0b39bGHoEogdo
Lobgerdfogm 1.4; 1.9; 2.2;
5BobstIXgO0; 1.2 0.5 0.2
QOO dM0EBgmo babodfonm
0639bG0E0gdo
29960300
8996030 wo
9353900
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8.2. 3905953500 93mbmdozol J39969d0

565 x0L35¢vMo 0bliGMHIg6EHgdo

9599 Lsbgdfogm obggldogogdo 25055b3gd0
56M96@0bs 0 0
OMERIMHIO0 0.2 0.4
Bobgmo 1.7/2.8
3MUES M03o 0.2 0
bmM35¢00 0.8 0.6
©™3dobozol 0.1 0
©9L3MBdWO03S
9 LHSEZ9MEOO 0.2 0
31939 0.3 0
3mbvEslio 0.3 0
0bmbyBos -0.3 0.4
o 50D 0.2 0.4
B035653195 0.1 0
356535 0.5 0
3961 0 0
100306900 0.4 0.1
6mdobgoo 0.5 0.9
LoEOL 55090 0.3
Lobgyodm®o -0.2 0.5
LodbOYD sBMH0IS 0.3 0.7
G0 sbo -0.4 1.0
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8.3. Lbgs J39yb9d0

J309sbs Fgotrm
OECD (2009) GIMF! Ducanes 2006
- R— Lobgedfo Lobgerdfogm PRGN
50l 10} obobatixgdol | bogdo
o Lsb
030 obog N Q2% bsbatrx 300900
5Bobse obobst | sgdo
20 00 o gooL
X9 X9 PO©S
dobysgdo 0.4 0.8 0.1
0500 0.6 0.4
Bobgao 0.3 1.6 0.4
Ba®00 0.5 0.1
0BmBbos 0.2 0.8 0.2
399b03s 0.2 0.7
300306980 0.3 0.7 0.0
3mEmbymo 0.6 0.2
GHv1l9070 0.7 0.2 0.8 0.3
0G990 0.9 0.3
sbool
3005350 1.0 0.5
930bmdozols
d30y6920
300 9. HgoMHo dd3-0l 35(105:300L Y3MI3ZMDBOE0S
Variance Decomposition of Y:
Period S.E. Y GEXP GG GO RDG TR

1 84.23207 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000

2 112.6140 84.42273 1.151636 1.159756 10.25212 1.711858 1.301904

3 131.2973 85.93777 2.201127 1.063473 8.303444 1.333541 1.160642

4 150.2373 82.34181 6.216626 1.078640 7.563379 1.907004 0.892539

5 170.1177 71.49185 13.72210 2.398876 7.939042 3.630448 0.817685

6 188.9802 62.14710 19.41401 5.156226 6.875398 5.504704 0.902569

7 206.2200 54.27331 23.58747 7.511261 5.924129 7.588623 1.115212

8 222.3636 47.44434 27.31393 8.991125 5.178181 9.660764 1.411664

9 236.4292 42.30731 30.04400 9.957162 4.595108 11.44011 1.656313

'The Global Integrated Monetary and Fiscal Model (GIMF)
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10 248.7073 38.44566 32.08136 10.49799 4.160811 12.92579 1.888384
Variance Decomposition of GEXP:

Period S.E. Y GEXP GG GO RDG TR
1 97.74211 18.72528 81.27472 0.000000 0.000000 0.000000 0.000000
2 110.3545 26.19868 64.72710 4.342473 0.005020 1.542540 3.184181
3 122.6784 26.34430 62.70191 4541433 1.206469 2.337042 2.868847
4 127.1955 27.70887 59.92930 5.968178 1.159634 2.560960 2.673054
5 133.0084 30.21624 55.59289 5.460622 1.904465 4.353967 2.471814
6 135.9470 30.02313 53.33458 5.281922 2.553906 6.276860 2.529604
7 138.7470 30.11832 51.38267 5.463553 2.470184 7.997290 2.567984
8 141.0806 29.35827 49.70419 5.581310 2.487689 10.12271 2.745841
9 143.0210 28.58475 48.36481 5.637230 2.436764 12.04352 2.932932
10 144.6599 27.94095 47.28201 5.626712 2.381929 13.67288 3.095519

Variance Decomposition of GG:

Period S.E. Y GEXP GG GO RDG TR
1 5.046049 13.24457 0.950248 85.80519 0.000000 0.000000 0.000000
2 6.028448 9.769655 4.356348 78.93652 1.808771 4.320489 0.808216
3 6.269828 9.031950 4.134774 79.56455 1.744447 4.776822 0.747462
4 6.471847 9.674293 3.881976 75.45075 4.303496 5.987480 0.701999
5 6.624106 9.241441 5.071571 73.49475 4.356783 6.314619 1.520837
6 6.755899 8.910528 5.276192 72.74964 4.192432 7.161406 1.709801
7 6.851683 9.454992 6.180477 70.81733 4.173156 7.521375 1.852672
8 6.922791 9.899544 6.565220 69.38656 4.258910 8.070705 1.819064
9 6.988185 10.29142 6.836029 68.34634 4.287305 8.412828 1.826074
10 7.024851 10.29189 6.957810 67.77357 4.256468 8.835295 1.884970

Variance Decomposition of GO:

Period S.E. Y GEXP GG GO RDG TR
1 44.03251 6.633293 3.913300 7.944960 81.50845 0.000000 0.000000
2 53.90636 10.54781 27.24630 5.318635 55.95282 0.109278 0.825170
3 55.09880 11.61018 26.77334 5.173658 53.97244 0.437791 2.032591
4 58.21956 1556137 26.83233 6.309068 48.84352 0.405816 2.047898
5 59.38906 18.22683 26.34691 6.083856 46.93936 0.432313 1.970728
6 60.28779 20.18681 25.58198 5.904173 45.78764 0.625697 1.913699
7 60.68813 21.05912 25.24932 5.826584 45.23101 0.706266 1.927707
8 61.17014 22.01440 24.86137 5.735143 4452398 0.922905 1.942195
9 61.70059 22.34093 24.62843 5.699173 43.93529 1.482954 1.913219
10 62.16681 22.38786 24.45156 5.824273 43.31805 2.131387 1.886867

Variance Decomposition of RDG:

Period S.E. Y GEXP GG GO RDG TR
1 12.47378 1.377198 6.307972 0.118113 8.144321 84.05240 0.000000
2 16.33093 1.111472 7.596979 0.069094 4.942062 86.14231 0.138084
3 20.15525 1.019281 9.722602 0.052951 3.336745 85.43064 0.437779
4 22.78823 1.823252 10.92953 0.464984 2.725706 82.92482 1.131707
5 25.04966 2.041957 11.14983 0.786800 2.405826 81.37433 2.241254
6 26.69097 2.193043 1157627 1.087476 2.245442 79.60211 3.295666
7 27.95651 2.103129 11.69002 1.055927 2.096000 78.81146 4.243462
8 28.90234 2.002382 11.83917 0.990317 2.024646 78.22579 4.917693
9 29.66112 1.907793 11.86497 0.958174 1.968543 77.82857 5.471952
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10 30.26151 1.847815 11.89475 0.937843 1.954750 77.44048 5.924359

Variance Decomposition of TR:

Period S.E. Y GEXP GG GO RDG TR
1 51.73695 0.420621 8.685319 2.316778 14.60620 48.61878 25.35231
2 73.16939 0.230867 26.41468 1.158333 10.52373 37.30288 24.36951
3 82.09107 0.279455 25.65693 0.962459 9.087335 36.83905 27.17477
4 86.32768 0.301483 25.55460 1.041265 8.219201 37.11301 27.77045
5 89.14222 0.416122 24.88135 0.993880 7.821592 36.83864 29.04841
6 91.27617 0.950121 24.25105 0.963303 7.587635 36.27519 29.97270
7 92.75414 1.322350 23.64211 1.131836 7.515352 35.79736 30.59100
8 93.77893 1.781714 23.13034 1.312966 7.518324 35.43218 30.82448
9 94.70100 2.253646 22.80304 1.346186 7.617087 35.13983 30.84021
10 95.69387 2.717856 22.73558 1.322041 7.700752 34.80536 30.71841

Cholesky Ordering: Y GEXP GG GO RDG TR

3b®0oo 10. Lodo®mzgwml 93mbmI03MM0 Ms30LvBYdOL 0bgduo (Fraser Institute)

2250 | Borsphebols 1553560 gdMH030 s L5gMm5dMEMOL s
faeo LobEgds s 3gHAm M 353MHmdOL

oydbo bmds 5306BWYdS 30d

155379006HB0L BEYdS ®530LRMGdS

2003 7.11 7.67 3.98 9.14 7.95 6.8
2004 6.96 7.15 4.11 8.95 7.56 7.06
2005 7.42 7.38 5.08 8.64 8.19 7.81
2006 7.6 7.42 5.32 8.77 8.3 8.18
2007 7.46 6.5 5.73 8.27 8.64 8.17
2008 7.57 6.28 5.58 9.08 8.7 8.21
2009 7.41 5.48 5.55 9.24 8.53 8.23
2010 7.5 6.59 5.71 8.8 8.48 7.89
2011 7.64 6.76 5.68 9.03 8.5 8.21
2012 7.75 7.11 5.77 9.17 8.44 8.24
2013 7.87 7.6 6.19 8.92 8.64 8
2014 8.02 7.75 6.61 9.11 8.64 7.99
2015 7.98 7.64 6.57 8.99 8.66 8.04
2016 8.02 7.53 6.31 9.22 8.56 8.49
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3b®oo 11. Lagds®mzgemb 93060803960 Mez0bvRE9dOL 0brgjuo (Heritage Foundation)

x50
e T 000036md0 | Lsbsdotm | Logdoals domagedols RoL3sE BobBabol | BHmBol 9mbyEo6m 3536eBdols 0bggbBo | RobsbLm
i ol sbaom 60 4000 6goob 60
Pergdo o] 3ol @abobatxy 0030y | megoLbvyg 053093

4 2o 3900006 | 989dBH06 | GH3z0MHm o Loy sbbs s s o303 s 0530798 | Msg0LVYR

£ IBRI ©OologMYds ™ds o ©9 @905 905 @905
2018 76.2 61.8 64.2 87 733 91.8 86.9 773 79.6 89.4 80 60
2017 76 55.1 65 66.5 87.3 74.4 93.5 87.2 759 78.2 88.6 80 60
2016 72.6 40 52 - 87.6 75.3 - 86.5 75.7 80.5 88.6 80 60
2015 73 40 49 - 87.2 73.8 - 88.6 79.9 82.7 88.6 80 60
2014 72.6 40 42.8 - 87.3 69.7 - 87.8 91.2 78.4 88.6 80 60
2013 72.2 45 41 - 88.2 68.9 - 90.6 91.1 72.6 89.2 75 60
2012 69.4 40 38 - 87.8 55.8 - 86.9 92.1 74.4 89.2 70 60
2011 70.4 40 41 - 875 60.3 - 87.3 92.1 76.7 89.2 70 60
2010 70.4 40 39 - 89.1 65.3 - 87.9 93.7 70.2 89.1 70 60
2009 69.8 35 34 - 86.8 74.6 - 86.6 99.4 70.9 80.6 70 60
2008 69.2 35 28 - 90.7 81.2 - 85 100 714 71 70 60
2007 69.3 30 23 - 91.2 88.4 - 80.8 99.9 77.8 71.8 60 70
2006 64.5 30 20 - 94.1 90.8 - 739 73.6 75.2 67.6 50 70
2005 57.1 30 18 - 89.9 90.5 - 55 66.8 759 65.2 30 50
2004 58.9 30 24 - 90.6 90.1 - 55 - 75.5 65.2 50 50
2003 58.6 30 23 - 90.6 88.9 - 55 - 74.8 64.8 50 50
2002 56.7 30 23 - 90.7 85.5 - 55 - 67.4 79.2 50 30
2001 58.3 50 23 - 90.9 89.2 - 55 - 61.1 75.6 50 30
2000 54.3 30 10 - 90.8 86.8 - 55 - 67.5 69 50 30
1999 52.5 30 10 - 91.3 86.6 - 55 - 50.9 69 50 30
1998 47.9 30 10 - 91.7 95.5 - 55 - 0 69 50 30
1997 46.5 30 10 - 92 82.3 - 55 - 0 69 50 30
1996 441 30 10 - 92 61.3 - 55 - 0 69 50 30
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3bM0Eo 12. 93063032960 0530Lv8wgdOL LodsMHNEWIdM0Z0 BsOBMYdO

J399565/0g30mb0

domgdols
figero

doM0m5>©0 30063030

33LGHMOE0S

1998

“BodoX9G™ 390boboliog®mgdol (aligds”

* 56 5MHOL MM bMdM0Z30 9B ZOL
LoBoMNEgdM030 alndo. Hgbgdol Inmbmazbss
dmbgll I93MmMmd0L J0BbYdOLS s 5TM (356900
©5530JL06MYdS s 5O GOl T3S dobs
3oboli0omYdgdByY.

a3LBHM0s

2000

“805 LGSO YYOHMBOL 356Mmbo”

* J0530Md0L 4390 IEHMb IMOOL 0sb5dIOMIMdS
00X IGHOL BoblMB 39538060 gd0m. 99990

339Lgd5 HIM30009d90 9JL3gMEJOOL Joge.
3999L5058MdOL 9dnbzg3zs oMzscolHobydls

2396033999 LobgJ309dL.

09@p0d

1999

“00653300I0md0L Fg0sbbdgds”

* 39INSOHO JZOMOOL, LM EFO0SYOHO
MBOBOHOBMYGOOL BodbobMHOL, MYR0mbgdol o
5QR0MdM030 J093MMO0L J0gM A560LEDBPZMGdS
©IBOGOGHOL bMIs.

39bs00o

1998

“35¢00b 45obob 495"

® 56 5MHOL LOdsMMNYGOMO30 F9BPM3900
39IOM0 80530Md0L Mbyby, FogMsd
0005360005L 593L “@adsEBLYdMEO BOYRIEOL 56
»dxmdJLOL” 3MWoE03s. 3OHM306(30900L
353 gLlMdSL 5J3L dIEBLYdMWO dovIXgEHOL
396mb3gdmds.

©sbos

2001

“BdMoEm 35000560 GBoLZSWMMO LEHMSGHIH0S”

* J0530M30L LEGHMMJGIOMEO boGxgdol Howo
993-do ssbemgdom 2%-00;

e “20@obobogdoL  4og4obzs” 395G MMO o
530 MdMH030 J053M-MO0L MbbY.

936™353d060U

$a3®0 93996900

1992

,055LEMObEOL byed9369gds”

e J0530030L Lglbgdols mbyg dd3-ob 3%:;

e “5barmb sdssbligdye doxgEHSE”,
30Bb900L 2osbg3 bgds (303w 9d0l
390035¢0b{iobgd000 gymzgueferomEs;

* 300530030b 35000l M3y 3d3-0 60%.

gobgomo

2004

“BFMOEM-35000560 J0BbgdO”
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* 3965 OHO J03MHMOOL O SBLYdINMO
30X IOO;

* 39650 OHO Iz3MMBdOL botrxgdo
(La3OHME3gbGH™M 39653390, 1FMT935MMS
3039bLoE0s s b3y brm®dgdo), Mmdgaros s6ob
3°0obggoL Lygrydzgero.

39635boo

2002

“805 LEBOOEYOHMBOL 49ads”

* “mgdmmb Hobo”: 9P Mo dmozMMdOL
B0IXRIGOL QIBOGOAO 9O IBWS 5©II>GHIOMPIL
33900965 M Bo0b3glBOE0M IBIbsMRJOU.
9395 “doffol” Abasglio 396mbAgdMds 543L.

* 39656 S SPHOWMOM0Z F093MMdOL
90DsbL Mbs Fo6BMmoygbgl sdsWsbLYdwMwo
80XIOO:

3mbgomo

1999

“Vox o 130b6s6LYdOL 9dEHo”
e 3mBLEOGHME0S 50EbL J0sbo Zoerols 383-0sb
056583560 ™d0L 60%-056 F5B396909w L.

8390900

1997

“530L 35 Mm0 d0YXIBHOL 9dBH0”
* 50p96L BMI0bsEIMEOO botrxgdoL odoBl

00©936m Lo [erols gobdsgermdsdo 27
bs6x 3000 3085OHNMEgd0m (L 305YHO
MBOBOHOHYMOOL Bomzwom);

e J0530Mm30L boMxgdol Jgbs®Bmbgds Lodmswme
d83-0b 2% mbgby.

QOO
0M0@obgmo

1997

“80L3sMEMO 1EOdOYOHMBOL 309JLo”
e mJmmb Hobo: 30BbgL 303egdol gdmbgzsdo,

0005360Mds dMobgbl Lgbbols 50gdsl Ibmerm
0639806900l JoDBbom s 565 J0dEObsGY
bo6xg00L LR06BLYdIWS;

e M50 0639LE0M9d0L gbo: dBoBbL (303 gdol
d90mbg3sdo 350l Lo FsMdob Jglodsdolmds dd3-
056 16 0gmb ambogMmw mbgby.

500

1990-2002

“d0MXIGHOL SQLOWWYIOL SJBHO”

o 153 M-35000560 bMmTobos Mo mby
0L3M9300 botrxgdol;

e 15O YIM030 (33¢0gds 9ImMLogergdol 56
153500 borxgdol 3000l Mbs

0ymb 0% 9GH-bgoG®oemEmo dmdg3bm 5 fiemols
396853 Mdsdo.

0go6em: OECD 2004.
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3bM0oEo 13. 35GML IYE0: EOTMIOEIINIEO (33O MO OHO JB3

Dependent Variable: Y
Method: Least Squares
Sample: 1996Q1 2018Q4
Included observations: 92

Variable Coefficient Std. Error t-Statistic Prob.

g -213.7126 4799.245 -0.044530 0.9646

g2 16719.15 15458.33 1.081563 0.2824

K 1.895569 0.141737 13.37389 0.0000

C 1624.082 207.3876 7.831144 0.0000

R-squared 0.907873 Mean dependent var 3921518
Adjusted R-squared 0.904733 S.D. dependent var 1430.149
S.E. of regression 441.4215 Akaike info criterion 15.06038
Sum squared resid 17147060 Schwarz criterion 15.17003
Log likelihood -688.7776 Hannan-Quinn criter. 15.10464
F-statistic 289.0684 Durbin-Watson stat 0.394876

Prob(F-statistic)

0.000000

Dependent Variable: Y_REAL_TEMP

Method: Least Squares

Sample (adjusted): 1996Q2 2018Q4
Included observations: 91 after adjustments

3b60o 14. 356 BMEYE0: HTMIOWIOIWO 33P0 Moo Fd3 BOEOL 3Hyd3o

Variable Coefficient Std. Error t-Statistic Prob.

g -436.9474 6757.371 -0.064662 0.9486

g2 17289.53 21701.70 0.796690 0.4278

K 1.899132 0.196596 9.660071 0.0000

C 1538.136 296.1338 5.194059 0.0000

R-squared 0.836102 Mean dependent var 3843.169

Adjusted R-squared 0.830450 S.D. dependent var 1478.710

S.E. of regression 608.8802 Akaike info criterion 15.70408

Sum squared resid 32253952 Schwarz criterion 15.81445

Log likelihood -710.5357 Hannan-Quinn criter. 15.74861

F-statistic 147.9390 Durbin-Watson stat 1.449887
Prob(F-statistic) 0.000000
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3bM0o 15. doMmb FMEIE0: ITMIOOIOMO (33¢5QO HJOYHO

dd3 gho bLmeby
Dependent Variable: Y_PER
Method: Least Squares
Sample: 1996Q1 2018Q4
Included observations: 92
Variable Coefficient Std. Error t-Statistic Prob.
g 1.142351 5.672448 0.201386 0.8409
g2 15.08756 18.27090 0.825770 0.4112
K 0.002138 0.000168 12.76440 0.0000
C 1.380953 0.245121 5.633765 0.0000
R-squared 0.902926 Mean dependent var 4.073508
Adjusted R-squared 0.899616 S.D. dependent var 1.646718
S.E. of regression 0.521736  Akaike info criterion 1.579196
Sum squared resid 23.95437 Schwarz criterion 1.688839
Log likelihood -68.64301 Hannan-Quinn criter. 1.623449
F-statistic 272.8404 Durbin-Watson stat 0.365553
Prob(F-statistic) 0.000000

3bMoo 16. 30530MdOL HBMmIoL (3Eslozwemo) dmEgero

Dependent Variable: Y_REAL_TEMP
Method: Least Squares

Sample (adjusted): 1996Q2 2018Q4
Included observations: 91 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

g 50831.04 5987.448 8.489599 0.0000

g"2 -132374.2 21752.89 -6.085363 0.0000

C -41.30616 353.4333 -0.116871 0.9072

R-squared 0.660303 Mean dependent var 3843.169

Adjusted R-squared 0.652583 S.D. dependent var 1478.710

S.E. of regression 871.5831 Akaike info criterion 16.41091

Sum squared resid 66849825 Schwarz criterion 16.49369

Log likelihood -743.6964 Hannan-Quinn criter. 16.44431

F-statistic 85.52717 Durbin-Watson stat 0.800475
Prob(F-statistic) 0.000000
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