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,B0bgommmo 3mmo@ngs gnmabbdmol Labgmdhoazm d0xa&aL g3odmygbgodsl
23mbma8osgnMo BMmal LGNTYmMomgdal, sbEngn3myMo MygnMmnMydol, nbxm.s-
300b 3g3bmye30L s LoagoMmgm-Logzsgm domsbbnl dom§Ha30l BoBbom (sLoscnsbn
1996, 33.188)“ ,x30lgomnmn 3mmodnls shal: Lobymdfoxmzm bomygdobs o
89003Lobag00l 33MmomMgds SMonbximMsEnMo Bhobs s Lymo slagddgdal
mbols obom§g3s (Linwood, 1996,33.122)“; ,Lobgmdhoxzmlb Togh goobobe-
©900Ls s bomygoal shhgzs (0emebdsmn, 2010,33.912)"; ,,3mmoB03s Mmadjgmog
00535330M701m0s oMy 00l s gosbobagdal 3mB3mbognals cmbylo;sb (Abel,
Bernanke, Croushore, 2014,33.627); ,,00053Mmodnl dogfh Bamygdobs s gowabobo-
©700L 33tMomgds gMonmdmMn3 oMy 0By bgdmgdgwgdals Bobboom (Krugman,Wells,
2015)“; ,bagoobsabam-Ladonxa&M 3mmMo@nls — Logosbsbosm LolEgdolbs o
Labgadhoxm bomygoal LEMYIEMAL Lomsbsm dsmm300 J33Ybal g3mMbmaIngnm
33J&0Mmosby Bxdmgdgegdnl 37706030 (Logdommnzgmmb 05637006 SLmENsENY,
2000)“; ,,bobgendhoxzml dogMm gosbobowgdals s3MaBoLS o Fsmgsd domadnmaon
070mbo3mgdal bamy 3ol mmbobdngdsms gmomdmomds (8967ny, 2000,33.1048);
,B0L3smMmMMo 3mm 0@ 03s — 33eMnmMid700 ddns3mmodal bafygdnbs s gosbsbag-
00b dgagmm3zgosdn, Mmdmydos Bndsmmymons bymo slogdgdol s sMonbxyzm.-
309Mo dos 3Mmeyd&ol dobomfazsc (McConnell, Brue, Flynn, 2009)“; “Labgam-
99oxz3mb dogMm dox B 0L 53Ma89E 700l Bafmo30l 3mmo@ngs 93mbmadngnmo BMal
bym3gHymodnbmznl dmima3snsb ©s/sb ghmdym3swnsb 3gMmnmedn (LojoMo3g-
oMb 3oMmMddgbG 0L LodoPxIBM MBabn)“; ,,93MbmMAngabg go3zmgbs Lobgmafom
boMmyg00obs o gosbsbsgdal godmygbgdnm (Loghosdmmobm  Lozsey@m
Bmbn)”. Imy3zsbog gobdsmEgdgol dmMmal goMmizgymo gobLb3e3xdg00lL doybg-
05350, Y39ems 3omaebdo babgoLbdymos obiseymo 3mmoa@niolb dsizmmyimbmao-
3nfo 096705, MmBymog ool doMoos g3mbmadngyMm nbenls@mmydby gozmybo-
Lo o gMdym3s0560, 063eMBOYMO g3MbmIninmo BMeob domHazol Fonszmmodal
bgmon sfbgdoymo donozsmo 0gM33EN. Mg 796700 Bobisemym bLEB03YmydL, Gobn
B0L3sPMo 3mmo@030b356 gobEomM 3733090 gdobdoMmBgds g3MbmdngyMm modg-
Mo@nmadn oM g3byxds. BosMmomm goglo0m smbndbymo gnmobbdml gju3sbbonman
3mmo@ninlb 8ggasm gMmomdmn3n dmmbmszbol LEGndnmomgdsl s g3mbmadnsnM
Myn39067 0mse3mmdal MgagEosl.
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Bbomgmns, MmA BoligsmmyMmo 3mmo@nznl nbLEMNA6EJ00 Ns3me Hody3sb
Mmmb 0s8sdmol 3mmendaool godmadzgdoolbs s sLLJdgdol mbals goblbe-
Bm3madn. a3Es by snbndbml, MmAd i3aligomnma 3mmo@ngs sbgzg dgodagds
890mygbgdnm 0gdbsl (gobLognoMmgdnm LsdsBMm PMonyMomdxdBy gosbzmoab
3ghomeedn) g3mbmdngado Labgmdfoxmm Lgd@mMmbs o 3gmdm Lyd&mmLb dmMmol
,M3&08smo MvbsxisMmEmonl” ammdnmidal gho-ghor Bog@mmaco (Fischer,
Dornboom, Schmolenzi, 1993,33.512). 5850056, BobgsmmyMmo 3mamo@ozol Mmmbs
s 3603367amosL, g3mbmBnsnl bobgmafoxmgdmazn Mygymomgdal Lol@gdsda,
BMmeab ob o7& 0E, MmMA dabo 838373m0000 LabymMmaHoxzm PdYsMmme dmbshHomgmol
dmgomadgoms 3obmbogmo 3x8mLoezmgdal 3mmBoMmgdal 3MmEgLdo (godbobyMmens,
2003,83.145). 5dgsb godmadnbamg, 0gn gsdmaygbgos smo dsm@m Lobgmadfoxzzml
130656LM0 NBMYb3gymazal, 6 3033 93MbmABn3nNMo gob3znmomgdals bLEGsdamo-
Bo300b n35MmLsBMoLNm, oMoy sbJ3], Mog sMobsimgd 360836g3emm3sbns, d3-
dmbo3mMydnLs s MgbyMmbgdalb gosbsbsfomgdmoac, 3.0. sLgo 3mmo@n3sl, Bab-
39Mmsb o 53mbmaninMmmob gMmmo, goshbos §B0bs bmznsmyMmo sB30M-
0353 (0meng3sdy, 2005,83.171).

dofmomo 8s3Mmg3mbmdngym 3oMadg@madty Rwobisemymo 3menodosol
dmbognmebgmo go3mgbals dgisbgds, MmagmME g3mbmdngnm cgmmnsdo sbJ3]
3Mod&ngadn, dobLbzszgdnmons. ghoo dbMoz, ynmowlomgdns abimMlyEomo
Bobgomnmo 3mmodninlb, Mmamms g3mbmdngnmo bEsdamabsgnol nblLEMydg6-
&ob, go3mgbs dm3mg3onsb o gMmdiymsswnsb 3gmomedn. dgmfg dbMmos,
060d369cmm35605  smb0dbymno  3mamoGozol  gBgd@&0sbmdol  3o3d0Mmo Aol
3m33mBoEosLbosb.

dm3mag35056 3gMomedn Rolzsmnma 3mmo@ngol 33momgds 93mbmadn-
396 3oMmxdmby doMmoooo bagmbymbs s maLabyMmxdsty dnbodynMmbgmdgoal,
00BbgL0b s donozmmoal dmmbm3bsby g3momydal shbnom sbgbl go3emgbsl,
MmsE, 0o30l 8bMn3, B7dmg8axdL 93mbmdngnm BMsby. JjL3sbLonMmo absmy-
Mo 3mmo@n3s (gosbobawidal d3830Mgds 9b6/s dms3zmmonl bafmygool BMms)
Bl ghomdmo3 Imobm3bol, Mmog HomMAmadoal o sbsgdgdal BMal
LT J8baLb daBbyLOLOM30L. gMoMOmMN3 AMbmM3bsly s godmaz]xdsby
Ladofmob3nmm gB33dE0 oJ3L 8393M BobISENYM 3ME0E035L (gosbobsgdal Mo
36/ dma3zmmodnl bamygdol 83830M70s). 3Mdam350sb 3gMmnmedn Balisayma
3mmo®nzolb 3m@gbgonm B8omash Lsds8nmm 3fMmmenddby (GDP)? go3zmgbs
bmMEogmegos Lobymdfoxzmlb 3smol mEnmmool, xkobosnMo 3oMmyxdobs ©o
00%bgL0L  LENBPMIOOL, ESbsBME]xdALS s Lobymdfoxzzmlb 0b33LE0EN700L

2abogngo, 353939, bogagadg (2019).
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33M0Mad00. 58 y3gmoxgml, mo3zol M3, 3o3egbs og3lb dMmaBal dsBaMmbs o
3930@omab 3homamydmymmodsby.

xobgomnmo 3mmodnsznlb 33momgds gymobbdmol 3maddmmadobl gmdym-
35000506 5 IM3mY350056 3gMomydl dmMmab. 39dmeo, 33eN0mMydgd0, MMIZMmUbLG
0500900000 53MmbmangyMo go3cmybs og3lb Amimy3snsb 3gMmomeodn, ghdgmszsnsb
39momedn gosdmd3qdsty Mofmymaznmoe 8mJdgegol. smbodbymal doByBos
aJL3sbbonmo  BobgosmyMmo 3mamoBols, Mmdgmog Im3lmI35nsb 3gMmomedn
9momdmn3 dmobm3bol Bal, Mog mo30L dbMoz, BMmal godmd3gosl o
070mbo3oml, 8o dmMal Logoobobsm dgdmbozmgdlss, Gsgmed sy od
Lonno,, Mmd gobgndmomadnm 0gdbsl yxBNEnENL BMs. dabodsdnbo,
ombndbymo 3mmo@ngls bobgmdhoxm 30mb BMmalb, Mo, s30L AbM3, 5830MIdL
©3bsBMag0L s, dgLodsdnlo, 8odmd3gosl. 0MdEs, d5M337ym 3nMmogddo,
dmimg o agMmdyms3omnsb 3gMmomeadl dmMol smbodbymo sen@gmbo@nznl
01530050 s30ag0s dgLbadmydgmos 08 dgdmb3335d0, 01 BobISENYMo 3men@nlol
33moqds, MmAymoE dmimg3snsb 3gmomedn BMoal gmomdmo3 dmobms-
6oL, sbY37 3mBoB oMo 0dmJdgwgdl g93mbmaBn3sty aMmdam3scnsb 3gmomedo.
mmagmmi  §abo, s6G0E03mmIM  olbiMysonm Babismym 3mmodnlsl, Moy
89mabbAmMoOL gmomdmon3zn dmmbm3bal BMmeal bymdafymosl 53mbmaosyMmo
3J&03mo0b dgbgamgdalisl s gMmomdmn3zn dmombm3bal dgbmy3sl g3mbmadnsyMmo
0omndob mmb, 86033650mm3560 Mmenao og3L ToizMmazmbmansnmo LGsdomaBaznal
00§30l Logddgdn. M, SMLgdMOL o 3gymo d70:nb3]x3700, MmEgbsg sbG0-
303myMmo Bobzomymo 3mmoBolol gebbmMmiogmgds g3mbmdosznmo sgd@n3mdals
07030M700LsL A0Bobdghmboana oM sMol. Gobizsemymo 3mamo@oniol dgmdomgds
d70dmgds dgnLbodsdm nymb con bygsmgm abOsMSbLAL sMlgdmdal mmb. o3
dgonbs3g3s80 93mbmdongyMmo od&o3modal dgbgmadal o306 sbsgnmydma
dgLadmadgmos Lagomm gobgl gobilsmyMmo JMbLbmmoEsEns dBosMeo nbxzme-
0ol 37Bmyce30ls 36/s dn8nbsmg sbgaMmndnls aLdSMSBLAL 83830M700L, 6
39308 smob goenbgdol obsdmyzsco.

B70mombndbymncsb Asbl, obismymo bLGndymgdn, MmgmME mszmmonl
bamo sfbgdymo gmor-ghon 3609369amm3s560 g3mbmadngymo dgMm3g@0, gMmon
9bM03, 3obLaBM3MO3L J39ybol BozMmmy3mbmaniym dgmdsmgmdsl, dgmg dbMons,
Pomdmoggbls g3mbmdognf Myj390bg 8o3emgboll Ambgbal  Lodyomadsl
(0emobdofn, 2010,83.696-722; Krugman, wells, 2015,33.169-189). dgbods8obog, Gobn
Mmoo  8600d36gmm3sb0s, MmamMmi dmzmg3zsnsbn  obg3g aMmdgymszsnsbn
093Mmmoy3mbmadonsynmo fmbsbHmmmdal domHa3znl 3mgLbdo.

Bobzsmymho LGNdYmMydo, MmgmMi BozMmmgimbmadosnmo 0bLEMYIZOoB0
3n0M3gmae 3o9mygbgoym 0gbs 1929-1933 Hamgdal oo gdfmglool d58cgmad
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3gfhomeedn s MydeEg oJdoyMmo  gosdmnygbgds. smbodbymoal  bsogmmo
33LEGYMYdSs 2008-2009 Hangdolb B3nbsblyMo 3Maoboln, MmEs J39ybgdolb ndmos-
agbmos sJ@oyMmo dgnEas Boblsmymo LENBNMYodal dgdnds3zxdst (OECD-ab
Jgx3sbgdnm, 2008-10 Hengddn godmiboadnmds xi3obisenymds LE08NMYddS
dgog0bs 2008 famol GDP-abs 3,5 3MmEgbBo gob3znmofmgdnm 53mbmadnsgddo,
bmenm, ,,ccoen mEgnmab” J37y69000 cosbemmgdno 692 dogmasfn 583 cmmasman
2009 famb, Mo 585 Hnol GDP-ob osbanmgdoom 1.4 3MmEgbdos (ILO, 2023)).
39dme, @omygnm J33ybg0dn oxzndLomMadoymMmo gmoixmodmnzn dmobm3bal
0600d369amm3560 d7030MgdaL Lodsbybme, Bmozmmonl 8ogm domadnm o0gbs
890009Yy39@0mMg0s  doobsboggdals dg33nMmadanl, LndLoldals s bomygdal
gobMmeal  0omosby.  @abizsemyMmo  LEGNMaon  sbI3g  oJ&oyMoe  0gbo
890mygbgdnma Covid19-000 godm{3gymoao g3mbmaagyMmo MyYyj3300L Yomymaznon
I833&00L dgLsdgnmydmasc (Deb, Furceri, Ostry, Tawk, Yang, 2021; Gourinchas,
Kelemli-Ozcan, Penciakova, Sander, 2021; Murphy, 2023; Tabaghua, 2022; Kinda,
Lengyel, Chahande, 2022; 56060533000, gos3mnbsd3nman, 2020 s bB3g00).

Rob3sMTMo bLEGNANmMydal gomdgdm abinbnsl sMogmoma 33cmg35 dngdm3b..
dgodmgods nogd3sl, Mm3 domm@mb x3Modsbn s 30 d70Lgmmo 0y3bgb o3
Lognonbby ©adsBJ00L ©oHygdal abosns@mMmgdn, MmMAmMgodss gho-gMcmds
30M33a7085 dmsebnbal g3mbmdninm 303mgomsb dndsmmgdnm GabisemyMo
LENBYMgO0L gx377E&NSbMBNL SBsEMBN. SbNIbYE gdsEJOTdn 1960-056 Hamgdals
omemb hsgmorm sendgmEm sbom, dndgem g 3Msbm, cmbosme 33LEgMmn, GmaAsl
do09M0 s BMIB3M dmenmnsbo. xds@xdal dgmmg bohommoa, 0fygds 1970-0560
Pango0b 30M37m bobgzemdn, ModnE 86033630mm3560 H3emamo dgn@&ebgl 3Mab@al,
omnbgmabs s bmgnmmb s dMYbgMal 33eMg3708s. Lowsi dgbfozmomans
3J@oyMmo xwoblomymo 3mmodogzol dgEgas® LoxNbsbLmM dsBMoEsb 3ghdm
Lad@mMmob godmea36nl Me30L70MMx0700 (,800Mg360L JB]IIBG0“). SbNndblyman
Lognombolb 33am330L 338730 3&S30 Ly™d33L NEMJOL ,,MegombasgymMa Bmemenbal”
0ymhnnsb, 3gMdme, MmdgMmE domml, MmogmE cnylsbol s GmaAsl baMmggbEal
33937000056, Mmdmol Jobge3zno xkoblsyMmo 3mmodoldol JBIJGH056MOY
dmbobagmonl mmmenbyol gi3ndbyds. 58 Boagmdal dgbsdsdnbac, Bndnbomy
39omedn gosbobsgdnl dgdnmgds, LLOOPXIGM ©aBOENGOL HomAmldbol
8o0m, 3obo3nmmodgol goolobomydals BMmeol dmdszsmmdn, Mog, co3al dbMmasg,
96003b69(mmM356 go3mgbsl o sSbgbl gMmomodmon3zn dmmbmsbal, Ladmmaab@m
8909337000bo s godmdzxd0l cmbols 33emomydsty.

d90camad 3gmomedn gobbmMzngmydynmo 33em9g330dn (Devarajan, et al 1996;
Tanzi, Zee, 1997; Glomm, Ravikumar, 1997; Lucas, 1990; Barro, 1988, 1990; Zagler,
Durnecker, 2003; Blankenau, Simpson, 2004; Balatsky, 2003, 2004; Balatsky, Ekimova,
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2011, 2012 o ULb3s) Lobgbgs BwolLgomyMo 3mmodogol Mmool BMms
33mbmadnsgno Bhol LGndymomgdol 3MmEgbdn. Habs 3eMabBg Hodmafos dmss-
Mmool Bmdal, baMygdnls o gosbabogdaol E3momydsls s g3mbmdngnm
Bhsl dmmob 3o3dnmal dgxrsaligdaol Loznombgodsy (Verick, Islam, 2010; Wyplosz,
2010; Gemmel, Kneller, Sanz, 2011; Kandil, Morsy, 2010; Solow, 1956; Romer, 1986;
Lucas, 1990; Folscher, Krafchik, Shapiro, 2000; Djankov, et al., 2003; Altunc, Aydn, 2013;
Armey, 1995; Barro, 1990; Christie, 2014; Dar, Amhir, Khalkhali, 2002; Guseh, 2007;
Zhu, Chiou-Wei, Kuo, 2010; Tabaghua, 2017, Tabaghua, Ostapenko, 2018,
obobnodznmon, 353039, 2009, 2014; sb6sbnsd30emn, 2010, 2014, 2018; 353535, 2005,
2014, 2017; hogmooss, 2011, 2013; bosnmo, 2010; domeng3sdy, 2009; dsLbomony,
bogmogoadg, hng3sndy, 2001; dsbaMmns, dgbbns, 1995; Bywanbandy, dbsEMmadznman
2014; odsmns, 2016 o bb3gon).

Boblsmymho 3mmo@nzol dgbsobgd 3gMmomym 33eng330L sbmMEngmgolL:
Logommzgamb 3omMmModgbBolb Lodanxad™mM mBoLN; LogoMmm3zgammlb BNbsbLOY
LoBnbobEMmM; Loghosdmmobm Lo3zsYEGm x3Mbn; 93Mbmdngnmno MsbsddMmma-
mmo0by s gob3nmamyxdals mMmasbobosns; Bbmamom 05630; g3Mm3als MY3MBLE-
Mydisnobs s gobznmafmgdnl ds630; dMmdol LoaghosdmMmobm mmasbobosns o
Lb3900.
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0030 1. BOL3IW IGO0 3MTNON30L 3d3HMIIMEMBN3IG0
LOBIIZWIB0

1.1. 30bzammyMmo 3mamo@n3olb Mmoo 3amsbingnm
o bgmzmobininm cgmMmosdo

93mbmdongnm mo@gmodnMmodn Jmsbosnmo Limmob sMmogmogzsmmssbo
0b@yM3MyBoEns smLgomol. &gmdnbo g3mbmanl@-3amobnimbgdn 3nM3xmo
LodgEbogm dMNB35dn oM Bogdbds dxdmo@sbs, MmAgmog smbndbymao Limaal
PomdmBoag)bmgodn gnmaobbdmos, nbgmabgm 53mbmanliGgol ssd LAnmb s
09300 Mngsmmb. xmb dg06sMme 3906%0 30, s33300M70YMN Jonnznl badomalb-
3n0Mme, “93mbmdnb-3mmabngmbgdnl” dndnbomgmodsdn dmosbMmgds 300
Mmozsfoml 808g3MgoL, 561 n8sm, MmMAmM]0dsy gobsznmomal . Mazsmml
23mbma8osgnm LHozmMyds. oo dmMal oMmosb xmb LEoPsME Bomon, sMEyMYEE
domdommon, s sSh&ym 3081. 3006%B0 sbg3y Boymamgdl, Mmad: “hgdom3zal sbemLos
3mabngmbgodsdamn emmal omg@&mnbs, Mmdmal dgbodsdobo yzgmossgma
0fom8magds dmmanon s 30Bsbdghmboas, 879sMmBgadnbs s sbsdgdfhggdoals
dhmdy, &7Jbmmmangdomsb, d1nbgdomaz MalnmLgdmsb, 3homdmgdomnm dmfHymodo-
MMmOJ008b s JBJIE0506 IMmbmM3bsLb;sb ghmmo, hszozsmmo Homdmgoal
dofmoos xkoJ@mMMmoE”. dgdcamddo smbndbymon 0@Jxd0 gobsznmomgl o
dmobnbgl o8 GyMmdnbol gomsmomgds Esbdzmgmgmds 53mbmanl&godds. dom
“93mbma3nbG-3mabngmbgodnl” d985g736mmdsdn 870Yy3569L 3MLBEN 93MbmMAnbEn:
396 05&0LE Lyn, amAsl dognoybn, xmb LoysmE domo, senBMmy domdsmo s
s 3087. 93&MMg00s dbY3g gonBnomal domgbnl s 3906%Bal dgbgoyamads nd
3n0boo, Mmd 3mobnimbgdals 8305876mmodsdn s@m3gL LAnon s Mogsmeom.
LHMMYE 5MBbNBBYMAS 33EMMgdTds Fob3gL EILLdSdn g3mMbmdnsnMo byw3gdaLy
Pomdmgonb 3MmEgLbob sbamgdym, LomMAnLgym gosbBMYdSL.

3mabngnmo Limmal §omBmBsaggbangdl dmmob x3nbismmymo 3mmodnlol
Lom3obgymo sbogmoBo gobbmMmEongmms J30e Mozsmomb doghi. ngo smbo-
065305, MmMA d07x 3B 0L 873670 BILNSLN Jomomegdal gdnaboob 3o dmjdyxdL
90b650nMbymogdby ofms dbmemme g80Lool MmmL, oModg dol dgdgmd
3gomedoi, Moy dmbobemgmdal dmemenbal dggans. s3sbmsbsasz], Lsidomeo
Moo 58 dm3mabob Bmdnbs s 30c0al 3MmagbmbBamgds. bobgmadhoxzm Bsbnsbn
Jomomegool 80Bebdndomonmo 980Lns, MmamMg Lobgma8Hoxzm LsdanxI&mM
©3x030&0L dLJ39 3Mmxzzosodol 30Mmdgddn, Im3imMI35Nsb s ghdym3snsb

393mBbmBagnm mymMmosdo “MozsMmomabymmds” 603653l bycegsl, MmBgmog 93mBmBanMm LolEgdsl
5009g353L, MmamMi bLodomal HomIMIdolLs s gobohomgdalbesgb dndsmoymo Jdgwadadaly s
0bLEMNTI6EJONL JMoOMOMOMOSL.
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3gfhomeedn LEBsdamyM J3mbmdngym BMmesl YBMmNblgmymaxl, om g3mbmadnisdo
0300 833l Mogsmembyym LMym 333035mIbGHYMMOLL. Yy ©IBoE0GHO ©
8o0sbsbsal MEgbmods §M3sbgomal §mamony, g Lo@Ysisns gedmmaibosl ghdym-
300050 3gMmomeby do3mgbol dmdbgba Lobgmdfoxrm 3omal LogoMmgos.
Lobgadhoxzm BsbNobo Jomomegdol gdnlns, s 83 gboo Lobgmadfoxm
LodOYXIBM ax0EnENL dg3Lg0s, sMal Lagnmm 85806, Mmgbsg J3mbmansisdn
500300 oJ3L 39MEbsL s 3MaBolgdl. smbodbymao gdysmyds nd sBML, MmI
Lobgadhoxzm Bsbnsbo Jomamegdnl g8oLnno domgxdymo MabYMbLo goorIMI3L
93mbmdoninmo sEgdnl 3gmomedn dg030MmgdNnm gowabobowl s, s3sb;sbssy,
8oslobanls  gobsizgonls  dgdsnmadol  dgbodmydemmodsls  admgszs,  Mog
0700L901da0L AmbLsbegmonl xwsmom 316300l g3mbmaBnsnMm dagmdsmamdsl.
Mmozsfmomb “9d3035m3b6@monl” 303mmgBal dgbodsdabo, 0y LobBmagsmgdal
yms3gamo §33M0 goobmongmgol, mma bLodmaBszmm d7xasMs goodomHymgol dabomgod
Lgbbolb dofmoos 0obbsl o Asbbg comogbnem 3MmEabdL, 538 dgdo;bzgssdn
moOm0goEnnl  La3MmEabEm goboz3zgmn gonEmmegds 0335Mal  gsbsizgoal
LonEIL. sLgo 30000M70530 Lobgmahoxmm 30mL sMmbsnMmn gx3xIB0 S go3myby
omom 996700 g3mbmBnsnt Bsby (Fisher, Seater, 1993).

0d0bocn3nl, MME Mozsmomb 933035eMgb@MMgdal cgmmos dgbfyyancgl,
by o38oymaomegl d3dgan 30mmodgdn: 30M3gmon, dmdszmol Lfymym-
Bomse 3sbdzma@nl dgbadmadmmods — Meg dmEy8nman 8ogmdol BoMmamgddn
(bLb3d BbsdIM 30MmMO]d380) LMYMEIdS, MOEasb Mo3oMmemb 933035amabEMMOS
ofm gymobbdmol, Mmd Lobgmdhoxzm bofmygdn dgodmgads sBsMIxdgl Mondy
©535@ 7000 goMmg Jx3JBJOL (Sachs, Larrain, 1996,33.238-239). sdn@&mad gL gofg-
dmgds Amadszmal gobdzma@ol bozbgdnom dgLbadmydgmb bonlb s 98 dg8mnb3zg3sdn
LaBmasemgdnl dmdszmoabadn AmmMmMENbnEsd gosbfs 8xdmb3gzno bobnosmb
o@ofgol; dgmbg, mogzzneymmodnl dxBmye3ol ofm sMbgdmds — gl sMmandgbdn
89mabbAmMoL, Mm3, 0y g3mbmdninma bodngd&go0 bogommaydal dgdmb3j35d0 39M
obgMmbgdgbh omo3nbnymom LabLbfgodol bLaLbgdsl, dsdnb obLnbo, 3gLodabEyMo
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Mmool bofygdol dgdgofgdsl, gosblLosnoMgdom, LmgosmyMao 3Mmamsdgdal
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5x30656L700L JYBMYE3sL, Mo©asb LHmMg sbgmn bomygdos ,,0bxmsgonmo
3260l”" Bo@ofgdgmon. 58537 cofmmb, doszmmdal bamyxgdals dgdinmyds, oo30lb
9bMn3, 50M3mmolL HomBmadals gosssmomgodsb.

,000mad0b 93mbmanzol” cgmmos sMomy ofymxil Baligseymo 3mano-
&og3ob, Mmagmmz 93mbmdnzol Loabymdhoxzzmydmozn Maanmomgodol Y360d36gmm-
3569L0 0gM33B0L godmygbgosl, osMmodge Gnoohba3l oL sj&onm s Jdgom
mmbobdogodoms LobBgdo. 88833 MmML, 37006%B0569M0 s Bym3gnbBosbyMmo
0)mhngoobogeb goblbzszgdnm, ,,dn0fmegdal g3mbmdniol” ocgmMos dnohbg3l,
mmd x@obzommnmo 3mmodnls, ghoo 3dbMo3, gowsbobsgdal dgdEnmmgoal
3395emmosBg yBMmnb3lgmymal g3mbmadngym BMesl, dgmmg 8bMo3, 30 dos3zmmodals
bofygonb 3xBmye300 sbEGNTYMoMydL S6ENNbBMSENYM 3MmEgLgdL.

xobgomnm 3mmoBn3sbg ,,00§m@adal 53mbmdnzal’” ogmmonl dmabmgos
9969007 70900L5850 sMLgdNMSE gobLb3o30xds AMbyBsMalEGymo g3mbmansyMa
Lbimaob dgbgenmgdgdn, MmAmMIddnis oo 360336gamos oM 9bnggds Bob-
395myMm 3mmo@nlsl. dmby@omal@goobsm3zol obizsmyma 3mmodniol dgMm3g-
B300L — 3oabobagdnbs s onszmmodnlb bamygdnl —gsdmygbgdsl ndgbo 5g43L
0600d369mmos, Modgbssi doomn 83d39monm dgLodamgdgmos Bymobl Foboby
B90mJ0gg0s. 33gbs, AmbyEomabEnmo Goegmdnm 73mbmdninma LBsdomo-
BoEns dgodengos domfhanmm 0dbalb gB3dE 0860 s Amdbomo wymsce-byzMawo@m
3mmo@nlol goGomadnm, bmmm Gabzomni 3mmo@ongsl dgndmos dbmemeo
,,0089685MmmU" 93mbmadngsl a3nemals dsbno Mygnmomadals 3hmEgLdo.

1.2. gobzsemyMmo LGH0INMId0L o 3Mmy3mMbmaAnzgyMma Mmenob gxbgbolo

dozmmyzmbmdngnm ghomdo xkyobilsemynmo 3mmodoiol sbogmabo Lomozgl
00g0L ¥mb 37065Mco 3906B0L BsBMMBNSL ,,EoLOJT700L, 3MmE]6E LS S BYMAL
Bmasn mgmmos”, mm3gmdog BoBasLdmns Babzsmmyma 3mamodniol ds3Mmmy-
3mbmdngyMma Mmoo 53mbmadozol bEG0dnmomgdal 3MmEgLdon. 3906B0sbnMas ogm-
M0sd Yomym d56s0cg sMLdmo doamas ELOsMSbLIdNMN 00X IE&NL N30Mo-
AaLbmdOL dgLsbgd s Babigsmyma 3mmoB 030l gho-gMmo d;s3sM Loznmba 5730
LOdOPXIBM EIBNENENL (JgLsdsdnbo, 3hmxyniEn@al) 3Mmdmgds. 83 cgmMnsdn
9M356900b5856 3odnxbnMns Balzsmyma 3mea@nlzol mmo Lobg: s3&MABsEyMa
(,,h3376701mM0 LBSBOMOBIBGMMION"’) S cali3MaEoNMN BoLISEMYMO 3MMOB039.
a3@mToByMmal (,,ho8767011m0 LESOoMObBsGMMYdN”) J398 TMmosBMgds olLgon
93mbmadongnma 977oboBdn, Mmdgmog o3@MIsEMo MJognMmadl g3mbmadnsyMma
9eamdsatmgmodnl 33amomgdsty o oM LoagoMmmgol dmszmmodol dbmosdb Mondy
©0503& 7000 mbalbdngdol go@ommgdsl. sbgo LEGsdnmMabsGMMYdL B0g3N36700:
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3mmagmglbnmo Logosbobom LoLEITS, LadMmEgbEm gobsizgon, Bsligdol m-
bolo s Homdmadal Mgsemnmno dmEymmodol 33en0mgog1dal s3@mMABs&Mma 877s-
60%609700. n8aolb godm, Mmd bdnM dgdc;b3zj35d0 sMbdbyma LEsdNMOBSEGMM]dN
396 yBmMNb33mymaxzl g3mbmansnmo 3hmEgbgdol m3@ndsmym dommasl, fomdmo-
dmds 7.§. olzmggonma iobisemnmo 3mmo@ozol gedmygbaool syEomgdmmds.

3006%0L 30egmads Homdmscggbl dobn §obsdmmogmadals cmgmMaoyena dgcog-
89000 gosBMYO0LS s sbsmn Bgbgyeymydgdal Asdmysmndgdal 5EnmMadmMmonls
5 130M3@gLmMdxd0L Bocgm sEILEYMIPOSL. 5bndbmMo ;gmMas gyamobbdmal
3mabngmbgdol 8ngMm dgjdbogn “dmmdsmBy” 93mbmdniol obgomo Loboo Mggy-
momydsl, Mmd ;o30sb 0dbglL snmydnmo 93mbmdnsymo 3Mabolgda. sbgomo
doMyanmamadmgon bobgmafoxmb goshbns LodYXIEM-bogosbabsm s i3Y-
o e-bogMaa@m d7M33E700L Lobom. 3306%B0l ;gmMmasl bdnmo gMmomdmns3n
dmobm3zbol gmMns gobnboma3gb, Moi godmdnbsmgmol ngjnsb, Mmad dsbdn
05BMal Mganmommgdol dos3zsfmn nbLEBmMNA]6E s donozmmoal AbMnsb Lodnyx -
AM-bogoslisbsm s BwYME-LozMiya@dm 3mmodnsnl godmygbgdoom JMmoImo-
@030 dmmbm3bol Mygnmomyds. 3906%0, dnbo sbHozmadmab, o. dsmdsemobogsb
8ob6Lb353700m, 8nohbg3L, Mma 3030&smMnB3nb bs3eMM35670700 godmabo@gods ol
Nbommodsdn 8nbsgobn domoom gomdmemb  3MobBalgdls s NBNIg3MmMdSL.
3006%0L obg3nm 58 3Mmmomadol gosboghyma s1E0mIdImMos J3mbmadnssdo
Labgadhoxzmb Asmg3s.

3006%0561M0 Gmeymo gymebmos Medm)bndy B3bsdgb@nm 3Mnbin3ls
5 303mgbobL.

3Mnb30390L dmMmab smbsbndbazns:

e  gfmomoOmn3 dmmbm3bsbg go3egbol sbgbl L3ssbbzs 53mbmangyMo
3905%yYy33®0myds, MmgmMz 3gMdm, obg LubymdGoxm Lyj&mmolb dbMmo-
©s6. 3gMdm Lyd@mMmal dngf doMgdnmads dowshy3a&nmgogdds dgndumg-
05  goomamgbmb  433ybols  Bozmmgimbmdngnmo Adgmdsfmgmods, 0dal
350135m0bHnbgydom, Mmd g3mbmdngnma 3Mabalgdal 3gMmomedn Tmbs-
bengmonlb doghm bogds 300nbomy dmbdsmadnl dgdinMmads. smbndbymo
ho35Mbgdn Lobgmadfoxrmb Yd0dagoL sd@&oymo Babismmymo 3mmo@osol
Pofmdomo30bo 396, MoE BobIseM LGndmgddo gadmobs@gdy;

o gobgdn o bygmaysbo bgms Myognmadl dmmbm3bols s dofmegdals
330mYOsbY;

* 33007030l gMmoImdEN3 dmmbm3bado oJ3lb YBRMm Jsmommo Imeg-
3500560 3833&0 Myomym godmadz]dslo s sbagddgdol ombyby, 30y

26



BsbdBg. BOLYON BMaxaM oMol bobBGo s oMy E3mMOMIds bom-
X300l bg00Ldngh gngdgb®dn (AmbAsMYds, 0633LE0NENg00 s Labgm-
dhoxzm bafygon), 0§393L godmd3300l ombals 33emomydsb.

303m07B70L HomBmoagbl:

*  3x33d&M0 Ammbm3bal 303mmgbs. fmbobfmmmods oomfHgzs s Bobigdol
dmgbogmonm, sMmadgm 08 (33eMae]d0b 33emomydnm, Mmdmaydni 8mJdg-
09096 983J®NM BMmbm3bsBy. sMmobmymao slogddgdol dnbybo Logm-
bgabs o AMALLbYMYOSBY oMol dsmabin ga3gd@nsbn dmmbmsbos, My
193®3LHomsce godmH3gnmns 0633LENENJIONL BN Mbom, Mmdmals
90B7B0 omamo La3MmEgbEm gobo337009;
s gymby dmnbmszbs dgagos GMmoblLoggonmo s L3ginmegoymo dm@o-
3700b5356;
*  bobEo bmBnbsgmuMmo by azsligdo;
*  bobGo Bobgon.
3906%60569m08s dg7d63L 93mbmAnznlb Lobgmadhoxzzm Mygymamgdol 3mbimg-
Gymo dgomeon s mmIgdn, MmIgmog sbGogozmmymo 3mmodniol Lobgmfhm-
0000 oMol gbmooma. s6G0303mMmPMo 3mmoBnls gymEbmods Lsbgmadfoam
009x3E&0L, Logosbabsm 3mmo@nzal s 3MmEgb@nl bmmMa3nl Mygnmammgosb.
3206056900 g3mbmdninmn sEgdol 3MmEgLbdn dmaznfmegogb 0b3gLb0-
30900L bLB0TYMMydNLY370, MmImMabsm3al s1ENMIdgMONY:
*  Lobgmdfomm bofmygoal BMmes — PBMN637MymMxilL sMmobsidsmalin dm-
0bmzbob bLGnTymoMmydsl;
o 3mmo@ngs, Mmdgmog 30Bbs nbobogzlb 0633LE0E0700L LEGNBNMOMYdSL
93mbmangsdo i3yl 8slinb Bl gomgds;
¢ Lanb3gLEGNEOM 3MmEgLydby BgdmJdgads goslsbsgdnl d783)mdom,
000Losm30l, Mmad gonbBomomb, Mmagmms Lafomdmm, nby Lodmadbdsfmgdamm
dmonbm3zbe.

3006%0l Gnobge3non Mygnmamgdol 3hmegldo doozsmn Mmoo 93n0360L
Lobgadhoxm bomygdl, Mmdmal dmszsma 80Bsbos gx8333EIM0 IMmnbm3bob BMms
0o byambaymgmo 30mmodgool dg7abs 3gmdm 3030@0mMEs0s6g00LsM30L. bobgm-
dfoxzm bomygdol domozsm mMmogb@oMma 30 5MxdYm oS 0gbol Lodysbogmm
3333000 bdJ3056MOY, LobgEAHoBM S LafomImm nbgzMobEGHMNIGNMalL dg]ab..

3000B0L 00goBy oymebmdnm xmb 303L3s 1937 Haml 870013535 y3g-
msbonzol 3oMmgs bmdomo IS-LM dmegmo (obyMmymo g3mbmdngol bmaswon
0o3Mma3mbmaonsymo HmbsbHmmmdals dmgmmon). 303LoL Bobge30m, 3906B0s6MA
09MM0S 35650 BIOL o3z dg0mb3g370L 93mMbmBn3edn s oM gdlbobyMmyds
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3amobognmo g3mbmadngymo Limaol neggadol 3obbmgegdsl. yxmm dxdong, 3900-
Bosbymo dmegmo Homdmoagbl 3emsbninma Limaol nggxdal gobznmamydsl
gbmenme  95d0b, MmEaLbsi 93mbmdngsdn  sgnmo  oj3L  ,amn330MmonL
bozsbgnb“ N3nmMo@glmosl. 303L0 smbndbasl, MmAa sbgon dgdmbzg3s sxrngbnmMos
oo ©33Mabool 3gMmomedo. o3&mMo  sb3360L, MmA 3gobboobyMmo by3s
PomBoBq01m0ns s sH376790L Baligomnma 3mmo@niol 7339E056mMdsL 53mbman-
3nfo 303ao0l 3gMmomedo (De Vroey, 2016). 303L0L dmegmo goblLognommydom
3m3ymomymon gobs xMobim dmegmnsbol s san30b 356LJbal c¥gmMmogdal
07098900, MMAM]O0E 9M3sbgnmsb s3nMmaldnmgol mm LYo-Gmegmb: 3906%0-
3byMLS s 3amsbingymL (Modigliani, 1944; Hansen, 1953).

303L0b ngMm dx0mme35B701Mn dmegan dgdcamaddn gobznmsmydym ngbs
3mbE-3906%B0561M0 Limaal HomdmBoagabamadal, 8so dmMmal, Gmba Gofanzs-
mob dogm, Mmdgmdss mo30Lbo dgbyeymgydgdn hsdmaysmnds dgdwagn JJ3Lo
3164&0b baboo (Thirlwall, 1993):

1. osbogdgonlbs s 1ondgzmmodnl mby gobobobmzmgds Logmbmobs o
Lodndom dogmal doBMYOBY;

2. odnymgooon 7OPdg3mmonl  oshbgomods  o3e3dnMadymos gBaJ&IM0
dmonbmzbob LNdEgnMgLoLL;

3. 393dnfMo ghormdmn3 0633LE0ENIOLS S gMoMdMN3 LBSBMggoL dmMal
oMol 3nbsdgb@&ymon. dnbgb-dggamdmanzo 3o3dnMma 0fygds nb3glb@oing-
00056 s 35073 gosmnl sbsBMa]080 s sMs 3nMojom;

4. 9mbg®ofymo 93mbmdngs 360336gamm3boe goblbzozgds domEgMmymo
93mbman3nlogseb: o oM sMmab Bgo@MmomyMo, bmmm x3nbsblgdn o
35em0 3609369mmm3560 0bgMyngbEgony;

5. x@apmol Momeabmdmoz oigmMmosl dggemdsdo dgdys3L Loabmaomyds
07000980 Lyd0 BnBxBNELb godmadcnbomy:

5.1. 3o sfhab 9bemaggbyma 33emacon;
5.2. 35330l §manmoolb (MV=PT) 80%7B-35033mdMamods n§ygds domy3bn-
306-0oMm36603 s sy 30Mngdoo;
5.3. 3ymal 0MY630L Lohgsfg oM oMol 3dn30;
5.4. 3330&5mab@nio g3mbmdngs ndsmogds 0b63gLEmMMYdal ,gbm3geyMo
0bLE0JE 0, Mmdgmog goblabmzmasl 0633L6E0E0700L oMbL.
&Mmom3smolb 8ogM dxd8mmo35B709mo 0gg00 870cagmadn gobnomydym
0gd6s  3mLB-3006B0s6M0 LMol  HomBmBoagbamgdal dogMm. dg3hgMmgom
Ms89b6037 Bo0a56%B7.
1. 3mam s30eLmbaL dnbye3nm, 3906685 dmsbnbs dg0wgan bLadn 8603307-
anm3560 sgbom3nl nxbE0BNISE0Y ,,3mbogyM*“ gmmasdo:
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1.1. m3s35enBg dgndmgos go3emgbs dmabnbml fombynmads;

1.2. gfhormdmn3n 33em0mgdg00 — Babgdol dmgbommods HHmMnb3gmymxzl

y33mos 05BMal HmbsbHmmmosls;

1.3. 3yab byo@momymmos — 3amoboidnmo odm@madns: BP0 go3mabols

obgbl BolgdBY s 9y dgodmadzgosbs s olivgdgdsby.

©353000mMbn sbndbnm n]gg0L oM 0BnsM]dL s dnsbndbydl, Mmd Ah33bL
3bm3mmoon 9b60d36gmmm3s60 gonm3333emmonl 30mdgdodn s dmdszsma oM
dg0dmgds aoymb odmineadnmo fombymBg. sbg3g ghorxmdmozn Imonbm3bob
33Mmodnl 0o 8gsoMNy, MoEasb a35Lxdal dmgbommods s PBMNB3gMymxzL
LN EJLOJTJOSL. BYmo oM sMol byo@GMmomyMo s nb go3mgbsl sbgbl godm-
037000 o ilogd700B]. s300LMbN, 0bg3y Mmamm 3906%B0, dbsMb IFaMb
9333&M0 dmobm3bals ngsl, MmMAmMabozabsg syEnmadgmas sJ@Goyma xi30be-
oMo s 3mbgBsMmymo 3mmodngo.

2. 8obgom 35m3330L mfo 3Mobobol dmegmab Bobyw3nm, Esbsgdgdnmgod-
Lo o 3o3n@omal IEmogmgol dmmal yMmoongmomods 3603369amm35b0s o
3930¢0mabEgo0l Gogh gofanmo bofmygdn sthol d0BbgL 303agdal Boozsmo
8obomgon (Kalecki, 1954). 30emg330L dngf 3739853709 03bs domEGn30 dgdmbozom-
bofmyol dmegmo (sbnmymo 73mbmdninbo3nl, doozmmdal gomgdsg), Loos
doemnsbo dgdmbozangdn Gmamos 3030&smobEgonlb dogm gohanmo bofmxgdab.

30006B0Ls o 3omgE30L ogmMmogdn Medybndy 8603363Mm356 Logmoim
qmg936@L dg0393L. 30M33eMn, MMn3g Fomgsbn gMmomdMn3 dmbm3bsl J3mbm-
dognto sgd@&oymmodal 33emnmydols 860d3690mMmmM356 BogJ@MMo© gobobomozl o
oMb 530mMOL Amby@omym g3mbmdnssdn Lgal 306mbals godmygbgdals dsMogdy-
amosb7. Bgmg, mMn3g 873607M0 JMB5690n0LBESL 3obslb35370L LudmAabasmgo-
om s bdnb37LEGNENM baMxJdL o 53 P3565L3bgML gobobomozl dmmbm3bals
8500b5BM3Mg d3GnnM s 339eMIdse 3MA3MbybEsc. dgledy, mMnsg g3mbmadal-
&ob sBMmom, BsLydal EMby gobalaBm3mgds dHomdmgdgmoms dagm, MmABmMIdNs
Lognoamo dmagdals dogdlbodnbagnsl Enmmdgb. dfomAmyxdagdn, sbg3] dobLYS-
Bm3Mo376 byenazsbinl combgls, MMBymaE Yyoenndgds sty 3mmanl, sModgc bogmb-
mobs s IMBLsbyMydal dsBoMBY.

Lagom dgbyEnmMgdxdmMsb ghosc, 3306B0Ls s 30mgE30lL ImbLaBMYdgdN
9Mm356700Ls8s0 gobLb3ze3zgoym gangdab@&goLsg dgnEo3L, Modsy dgdamddo
896530Mmmoy 3mLEB37nbB0sbYMo BndsMmoyymgdals Bogbnm 3mBognsms nggMmyb-
30530s. LondsMmns dxdga 3obLB339090D]: 3906%B0 Boohbg3l, MmA g3mMbmadnls
Pomdmeag)bnmons n3nmadgbace s@GmadnbGymo 3mbinmabEymoao dsbBMgdal Jhormo-
momool Loboo, 3omyE30 30 MmEmogm3mmoaymo d3BMYO0Lgsb dgdagsmmn g3mbm-
3030L 5boseMaBL 96070l N30MeBgbmosl. Bgdmombodbymosb gosdmdnbayg,
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3006%0 yyMmoomgdsl sdsb3znmgol snmdol dbsme bmzmym bomygdbg, 30330
30 — O0ndn3 Bmzmym bofygoby.

3. 35mM3330L BngMm dg0mMmme35B70Ma ngs 870cgad0 goboznmams 30356
906L385 BnbSbLYMN sMLBIO0MYMMONL 303Mmgbob BoMmagmyddn. doblinl dgby-
o0l dobge3000 5730030 BnbsbLYMa dsBMYdal 8ndnzn 3MbEMmano,
00 ©313M7L0s nym dgc3a0 30b5bLYM dsBMJdIN SMLgdYMO MIaNMENJ00L -
050 EMbOLY s dmozmmdab LobnLbEob. dobo sSBMoom y3gms godmph3zgzal 3obybo
d70d@gds nymb ,ccon donozmmoal” sthlbgomods g3mbmangsda (Toporowski, 2012).

ombobndbozns, Mm3 3mbB-3306B0569mgd0l dngmdgdby oymbmdnm
63m3706%0569eg03s 970630 93MbMBn3580 LobgmaBHoxzmb homgznl ganmdsmmymo
dmegmon, bysE BNMUL, B06SBLYOLS s 3MJENEJOL ESNTSEIL Ny LozNbsbLlm
98M385®700, MmagmMnEss: gosbobomidn, Lobgmahoxzmlb bosmygdn, LodOYXIEM
©IxB030G0 s LabygmadHoxm 3s5mo. smbodbnmo dn8nbomgmds g30035bMdL
93mbmadnznl Lobgmadfoxzzm Mxgnmamgoal byd doMoos dgonmel:

1. bEddaEYMmMONL dgomeoo;
2. 3m3376LnMYdALY s 3MBbEGMMMBaLdnydgdnl dgormen;
3. 3m337bLoMgdal, oMoy 3hmagmsdgdals dgonmeon.

LESONEMOBSEMMYdN AMJT7gdg6 dMIAgbBsmYMa, ym3genazsma L3gEnsmny-
Mo 3obmbgdals s aagbnmydols gomMydy, MmAmgdnEs 93¢MTsEYMo Myagnfgdgb
303anyt Myg390B] o 9Mnglogb Goc 93mbmanssl. sbgom LESBNMABIEMMIOL,
69mM3706B0567m700L sBM0m, 3dobg3nm3b70s: LodgdmMLszmm gosbsban, LmEne-
o EsBM3930L goabisbocn, EsbAsMmgdgdn PB1Tg3Mgdalvm3al s o.8. sbndby-
oo LESdoMOBOGMMYO0 d3EMAsENMoe TmJdxwEadab 3n3mnma Myg3gdonl Lb3e-
alib3s BaBdn. 3gMmdmeo, st n33eMJdS Bom0 356533701700, 033eNJOS doslsbanl 6
3oobabgmoal Logmoim mobbol AmEymmds, Mmdgmoi 0bBMEIds Smdszemmonls
(0m00L) cMmb, 3MoBobs s g3Mmgbinal cmmb 30 dnMegds. LobgmaHoxzzml sbds-
M70900Ls o goalivbgmadal sbgon Lobol 3cMoMgds 93@MTsEYMOE SMaY-
a0maoL ,,35333E056 Fmmbm3zbal”. bgmigobBnsbgmgdals sbfmoo 3ma33gbLbnMydnmo
bLoxznbobbim 3mmo@ngnl mMmL Lobgmdhoxsmd dgmmy o Jgbody Tgomeonl
890myg630000 01530l 18367 POEs SnMML 08 gotm373700L 3MA3xbLNMYdS, MmBgdnE
Pom3modmos §omdmadol nbsdngsly s gosbalnbomnsb dmmbmabsls dmMmal.
3ofmeonlb sBMhom, Loznobobodn sbgoo dneagmds PBMY63gymxl badonxaEGm
05669000 LogoMdgl 013l 3gMomedn s EIBNENEL — x3MILNAL 3gMmomedn. Ms30L
abMmong, 303b0 Lo3dsMabLsE o 3ol BWMOE-byiMeoEm Mygnmomgdals 3906Bal
dngf  M3mA3gbonmydnmm JgomEadl o dmocmbm3l sds@gdno Lb3sslbzs
BoLZoMNM0 S Ldgssbabam MMbaldnldgdnl go@emgdsl. dolo sBMoo LodNYX]-
&M ©EIB0E0E0 s LdbgmMAHoxzml 30tmo bymog oM sMal dmmmEgds, MmamMg gb

30



3amabngnmo Lymaol HomdmToaglbmgdl Boshbnso. 3s6LgLo sEboydl, Mmad “0Bom-
0 BgEIMhsmMMo 390 30 3 EbaMI3L, SMoTg dosndxMmodgLgdl J33ybals g3mbm-
0039L“. bgm3706B0567eMg00L dngMm, sLY3] oobagnbBadNM 0gbs 3906B0sbNMA ,,~od]-
6y0nmo  LEdaMOBOGMMIOOL” cgmMns, MmAmolb dobgyeznmeg, Lobymahoxm
001x9®0, MmamMi BobgsemyMmo 3mamodnzol s ghoxmomozn JMmm3bymo 3Mmm-
©1930b gdobshomgds-gosbsfomadal nbLEMNT]6EN, dmozsm 1MbIisns Bohba3L
23mbma3nznMo ool BoB700l MIgnmomyosl. dson sBmam, g3mbmdnsnmo Lobdg-
3oL Hmbsbfmmnmo dogmBomgmonls dnmHg3nbs s dgbsmhnbydnlbocmsznls godmygby-
01 bs ngbgl, Mmamg LabgmaHoazm bosmygon sLg37 goobsbogdn, bmenm Boco
850mygbgds Nbgos dmbogl 93mbmdnsgnMo 303emol BoBIONL 3350mMJdsEMONL dgLods-
0oLy, 39Mdmeo, 93Mbmdngntn Mol 3nMmdgddo Lobymahoxzmad Yo goBomgmb
89000LoboIdAL  gobo3373cg00n, 8ol Ladnmab3nmme djsedgommb  Lobgymdfoasm
boMygodn, Moms Imabnbmb gom3zzgnmo 3065bLyMo MaByM30L (018bs3gMM3] 39a83-
000, LddONXIEBM 3MmznEndL) BMMInMIds, MmIgmbsg gedmnygbgdl J3mbmadon-
3nMo 3m0Babol 3gmomedn. sbobndbazns, MmA bgm3306B0sbgmgd0 3al3semym 3m-
mo@0ngsl gobbomozgb, MmammE 93mbmdnzol sbG00bamssoym 03Mm3adl, Mg
89maobb3mol nbxzmosnal 783700l dgLednMgdmo gosbobagdal gs6s337-
0700l goBMmesb.

Bobgomnio 3mmo@onzol ds3mmgimbmdosnm sbsenaBdn 360d365am3560
P3anomo d70@sbgL sbsgna 39006B0567M0 Lzmaob HomBmBowagbayddsE, DSGE-ab
070103537000, Mo 339dmg3L 08037 30ManEgdl, MmgmMmbsg Masmyma dabbgl
303emal dmgegmo. smbodbymo godmanbsfmgmol ndosb, MmAd mmn3g Amwmymdn
©nn 860d3b6gemmods gboggds dmabdsmgdgmoms dmemmenbidl dmdszmaols do-
doMmo, 3y, Mgsmmmmo d0Bb7L 303emalb dmegmoab Lafabssmdggme, MysmyMma
bgmBsL0 sbsgn 3906%0569M Ameymdn nbBMmgds Lobymadfoxsm dmbdstgdol s-
90000 dmgol dgdcga (Pappa, 2009). bmanm, MmEaLbss LadMmEgbEm gobszzgomn
9353Mo 30gboMgdnmMONs, godmadzqdsby dmazmmoanl bafmygdol sgdomn ji337-
&0 gobMmol dmbsemmebym nbgmoisnsl (Christiano, Eichenbaum, Rebelo, 2009).
sbgon 93mbmadngsdn dmo3mmdals bofmygoal dnmGodmozs@mmal doh376705m0
domamns, bmemm d;ezmmodnl bafmygdol Bhmws mos g3mbmadngal (bLEsbsMEM
DSGE) dmgogmdo go3amgbols obgbl gopsmom 3ymbby o onomglLgdol J33ybols
Logzogmm domsbLL (Gaber, Gruevski, Gaber, 2013).

B99mMombndb7mMnsb AsblL, MM 3906%0561M0 ;gmMns s dobn dn8cnbo-
fMgmogdn 0o30sb33 mMmogb@&nmadymo oym dmzmg3snsbo fmbobHmmmodal
00B7B700bL 5bseMabBBY, godmnygbadgmo Mabymbgdaol 360d365em3560 AmiEnm-
00l 30modg0dn. dgdmbzgznmo sMos, Mma 3906%B0L gho-gMmamo dmo3zsfmn bm3sE305s
odymgdnoon ydndy3hmonl 36790s. Immbm3bs 3393cMm0nb70s 08 dogmoc, MmAgambos
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dgndmns sMbgdymon, 8sgMed godmyygbadgmao MabnmLgdol sdmgdggds. 3906%0
Pafhcos, Mmd 3Mmdyds ob 30 s sMal, Mm3 Es350a0bmm, MmIjxm EsMggoddo s
Mmmagmm godm3nygbmo MabnmLgdn (08 Lozncbdn ngo JasbinimLgdl gymbmom-
), 5Md83 nl, MMAE go308Mmm, MBI ESIMINEIOYMN SMLYdYma MILMLgdal
890mygbgdol comby. 3906%0L dobgeznm, g3mbmdnsznbozal Lagzmoby ,3sLonmo”
©3065BMg7000sb dmeames, MmdmgdnE doenty cons ndabsm3zal, Mmad dggLods-
370megl HomImgonl ombgl LMmo sbogddgydol 30Mmodgddn. dgLodsdnbsco,
8osbobagdn gobabomgds, MmgmMy g3mbmdngnmo 83763 700L gobioMmazscon
970mbo3mMNsb godmgz0m3s, bmem dson Bms 30 Homdmgoals s slivddgoal
Bhonb Hobsomagg dmgdgen BodEmMa. gomes 580by, gosbabowydl dgndmos
B90mJddgcgds dmabnbmb ,35L0YM0” EsbsbBmMagdal dxd;nMmgosby, ndal Bobgco-
300, Y magmmo 0gb7ds LubgmaHoasmb 3mmo@ngs s Goboob s393d0MadYMN
8900500f0amadnl  gxwadBa00, 93Mgmsy, LB3ssLL3s Xanxol, dsor dmMmol
Loabgadhoxm bofmygdobsdn doMmginmgds.

3006056700 Bngmadnls ;obsbdoc, goabsbaadanl gobsizgomalb dgdgnmgds
dmb3omydol BMool gobsdnmmdgdl. dmimg3onsb 3gmamedn Lodmabdsmydanm
bofxgool doBg0s Logmbmalsy s AmMbIsMydsBY Bmabmszbal, 567 Homdmgoal
mEnmmonls s abogdgdnl BMmosl 0§373L. 98sLmSL, BmbAsm]dal BMom
399mf301m0 EsbsBmMaxdal dgdnMmyds 0b3gLBmMadL dmMal 3mbB3NMIbEsl o3%-
30390L, Mo LLdmemm ¥o8dn, LL3MmEgbEM gobs337mnl IMBs@dsdg Gna3n-
y3s0L. gL, 0s30L AbMN3, Lodsdymmm 0633LE0E070L dgndmal byl s YEbmmma
39308 smab 033mMEL 3obgL LGNdnmU. gob3znmsmMyxdYmo J33ybgdal g3mbmadngo-
Lom30L gL gB3dB0, MO MJds Yo, Yomymanmn d1bxdNLSS, 85806 MmEs 3MLEIm-
9960LEM0 GMIbLBMMBs3n0ol 3MmEgbdn dyma3n J33ybgdabamsznl ngn sd3oMmoc
LobyM3zgamo sgdnomn dmdgbGol do@omgdgmons: 30M3gmo, bLogoobobowm
&30Mmonnb dg8LbYodndads Homdmgomozo bnddmazmggdnl sbs@znmomszs Logofm
05bb7d0L godmmazalyazmgost PHymol bgmmb, dgmg, dmd3gmadmo &ggbnzabs
s &dbmmmanol 3o0Mmogddn 3mbinmab&ybomosbo 3Mmemyd@ol Lshomdmyo-
s bimMge ybmymo 06338& 0309000 Lagnmm (353539, 2005,33.127). gosbobs-
0900 87830My00L BgOmg8gceg0s gMomMdMN3 IMmbm3boby GomUbobo oM sMals
3obLsBm3mMyn. 93mbmadngsdn dgndmyds sgomo 3Jmbgl obgo Lodyogosl,
Mmegbsg gomobobowgdals gobmes gobmeal ghoxmdmons dmonbmibol, b
13565L369m0 30 SBM3INEIdNMNS 8065831MbyMdgdNL BBMnEsb dmbBomydalsco-
d0 Bomzmym domyzomgdsbs (b) s LobymdHoxzzml dbMmosd dmbdsmgdoloedn
Bm3mye doMmgznmgost (g) dmmal ;sbsxzsmemosby. dglbodmagdgmons, MmAd
23mbma0n3sdn Lb3soLB3S LoGYeangddn scegnmo 3Jmbegl bydaldngmL dxdggn
3m3d0bs307000056: b > g; b<g; b=g (56560533000, 383539, 2009, 33. 27-36).
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1.3. 33mbmadnznMmo 3mbLgbLLOL LoGyalgdcob

93mbmadonzgnmo 373609M700L 3ob63000Madnl LB3sESLBIS JB&S3B] oJ& Mo
000nbomgmos algnlng Eomignmo ogmMmogdobs o 8ogmdgdoals ga339d-
&05bmosBg. 1980-1990-056 Hemgddo 308500 mnozmmonl g3mbmdngymo Mmool
0dLobg0d, 3obLognmMadNm Sbom 3aMalnimbgdl s sbosm 3906%05bgMgdL dmMmal,
903937 oym. sbasgno 3506B0569mg00 sbam JMabingmLgdl sdMoMgdbyb, Mmd
obobo fMyg3g0nl sMmofmgomnm gobdomEgogdl gymmbmdmbyb o dal s335Mo
6530mmM3569090L ngbmMoMmgosl 1Ha3ebgb. mo30l dbMng, sbosmo Jansbnimbgdn
Bmangmon 3306%0567M0 dmeegmnl ad hoc (88 8oBbabomznl L3gEnomymac dgM-
hgym) 0d167500%7 donmnmgdbyb (Saraceno,2018).

dgodgds ng3sl, Mmad dmem 3gMmomeadn dg3Ma Mo8 dJnE35my s bLagmoim
bge30L hsdmysmndgdal §nbsddm3mgdni godmhbs (De Vroey, 33.329-330, 2016).
dgomeommmanymo gb Mysmmymo 00BbaL 303cmol dmegmadals vgxdsBy, BoM-
0700Ls O 333056700L J3g30L M3E0BnbBognal 3Mmodmydxdal Mmbom smf-
367 90LSBY; 3MBEI3GNSMTMo© 30 gb Mysemymo doBbaL Folmal Bnamdsls s
23mbmaonsnmo ool ;mgmmMosdo Ggdbmmmaoymo 3MmgmgLol &gd30l 33eMmomy-
0oL 3m@&gbisnnmo 8603365mmdal smnsmgosl gbgds. 03y, smbodbymao sbg3g
035m0bH0bg0L o 3gNm Bo3eMM3567090L, MmBgamog sbsemo 330660569 gd0L
309Ms5 Anmnmygdyma. 3oo dmmabos nbyomoa Lyznmbgdon, Mmammogss godmaz]xosby
9momdmn30 dmmbm3bal go3egbal, bamazsbigdnl goblbobmzmabsl dmmadsamssg-
0900L Mmmobs s bm3nbsemnmo bamaxzsbiol LobobEol, LogMyeo@m-i30bsblnm
00BMg0Bg nbxmMmAsinol shobmymymaznmgdols gno3smaobHnbydamode.

x0bgomno oy Amby@smnmao 3mmo@ngzol nbbEMmY8gbE700lL g3mbmangym
Myg39017 803t gbols 36033650mm3b70s oMol doMmoosn Hysmasdymazn LB3scs-
Lbb3s Limeols HomdmBsaabamgdl dmMmol. cMdss dmmm 3gmomedo Lobybgo
Bom3gnmaon d33609Mal dngf Bo3Mmmgimbmansnma 3mmo@nial gooislgdalbs s
Loghorm dgbgemgdal Asdmysmndgdal Hobsdnmmogdo.

33mbmadngymo 3mbLybLNLOL cgmMmos Loms3zgl nmgdL bymimaobingymo bLnbog-
BoEsb s MydEg 30005MEJds. gL sMals dgbgenmgods, Mmdmol dnbjo3nm,
d03Mmy3mbmansnmo Loxwnd3mgdn goblobmzmasl doizmmgmbmdninm 87300,
bmenm nd1ndgzmmonl s godmadzgool ombals sbsgnoBobscznl 3603365amm3560.,
mm3d y3gms 3s3Mmy3mbmanino Gmmymo 5©7335@M© n35malfnbgdcogl Me-
gombagmyMmo dmemenbol Loxyd3gmby domydnm 0bn3znEYsmYM gowsHysg-
&0mdg0bL. 88 cgmMonl dobge30m, nd1ndgzmonl 0mbydMn30 CMbNnELb gowabms
d70dmgds gobsdnmmomlb nbn3znmidals Mognmbomnmds gomsfhyzg@nmgdgodds.
3337 9605 5M0b03bmUL, MmA godmad3g00l 07670Mn30 oMby 3906%0561M Bmeegmdn
smab ob Loogg, Mmdgmog bLymo EsLLgdgdnl 3o0mmogddo donmfazs. IBRMM
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97806, gL oMol godmaz]dol ob mby, MmMAIgMLsg sgnmo 5J3L Bsbgdabs s
bgmxobol Lyymo dmgdbogmodal 30mMmdgddn, bmmem dmimg3zsnsb 3gMmomedo,
109073Mmo0bl gL ombg oM 0§373L nbazmoinsl (Leith, Wren-Lewis, 2005).

B0blsmymMho 3mmo@ngol g3mmygonm gobznmomydsl dndgn dobEs oo
93Mabnol dg8ccamadds 3gmomeds, Mmegbsg dmbos dobo sbEngnimyma bsbo-
sonab goblb3o3gomman sbogmabBo s sbama dgbyEnmgdgdals Asdmysmodgdy,
Mmmdgmaoms dmmab smbsbndbszns:

*  33mbmdngnMmo sEg80bs s BNbsbLYMa 3M0Babgdal omml, MmEs bmdo-
bogyMmo LadmmEabEm doboizgon smHa3l Bnenm3zsb 9sh376907mML oo
Bobismmnmo 3ym@odmoagzs@mmols 8603365mmos domomos, J3mbmanzanls
LENBNM0mMxdoLLM30L BalgsmnMo 3mmo@ngs shalb gMmmosgmon bym-
90bof3oMman Lodamgds, MMABgmbsE dgndenns 860d363mm3s60 Mmenn
d70LMMmmL (DeLong, Summers, 2012);

e  dmmmEnbldn, ©s353d0Mg0mM0 3MobBabol babghdmnzmodsLb;sb, ghon
abtong, oM HomAmoaggbl 3MmoBn3nl Loxznd3zgml mogal g33d@0L gsdm,
Mmdgmog Bamb PHymoL yBMm sd&onmo Bolzsmymo 3mmodnlol godo-
Mgosl. dgmmyg dbMo3z, 3obisenymo d9M33E70000 g3mbmadniol LEondymo-
Mgds bo3agdoE gB3dENSbNs dsmamo LadonxaB™m iRNE0G0L dJmby

939y69000, sdsmMn LLOOYXIGM gB0ENENL TJmMby J37ybg0msb dgcos-
Mgydnom (Blanchard, Giovanni, Mauro, 2010).

sbsgmn 93mbmangyMma 3mbLgbLnLOL cgmMmas Babzsmym 3mmo@ngsl gobo-
bomo3zl EIBRMIENSLMSE dMdmmal gB3dENS0 Ladysmydsc. Mmamms Habn, dm-
30M393500056 3gMomedn i3nbiseymo 3mmod@ngol s3@mmgol dgodengods 3gmbogm
305mMobLYdYMO 00YXIENESD gowsbmal 30ByBn, gobLognymmgdno 85806, Mm-
©gbsg 93mbmangsdn dgndhbgzs MaEgLns. Mo dggbgds ghdym3smnsb 3gMmomeols,
8o 35emal bongeg d5bsMAYBIdM Nbs 0gbsl LGsdnmYM s dofm35E M-
69%9 (Bernanke, 2003). s30b3seyMmo 3mmo@nial gozmgbs gmomdmong dmombms-
6oy 90yYysgds aBR0EnEIM0 baMy 30l oidnom d77390L. 88 Goeagmdol goMm-
d70m smogmonn dgbgnmgds smbgdmol, dso dmMmal y3zgmosby 860d365cmm3bsco
d9830dmos 8030hbomo 3BRmMMenl dgbyonmyds (Woodford, 1998), mdmol
309 bb3s 3ymboo 0gbs dgxisbigdymOa:
*  3053Mmonl bamygdabs s 30emal 3o3angbs dmabdsfmgdmadals J3g3sLs o
dmemnbgoby;
¢ 3;o3Mmonl baMmygdol oxznbsbligdals dgonmegdo;
o gobzsmymo 3mmo@nlol go3zmabs bLydsbim LobEJBsbs s (336G MomMmnMan
00630L 3mamo@n3sb].
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ombodbymo cgmMmonl gobznmammgdsdn, sbgsg, 36083b6gamm3sb60 H3emomo
3708065 096 d9Mbsb378, MmAgmdsi dgndndazs doMmooson Gneagmdgdn nb33LE0-
305-5bsBmMmag00l, 3oeo3dbols MLy s ,,Gsommmal §abbg” oymebmodno.
09Mbsb3L Bnbye30m, J3MbmAngyMn Myg3700lL 3gMomedn olismym 3mmodo-
390 96005 3gmbgl omdnbsb@n 3mbBoins, bmemm dmby@omymoa 3mmo@ols nbws
oymb 0156b6330Msdn FsbMb. 01 JMBsbgnl dg30oMmxdm dgMbo3aLy s 3Mco-
agmmeol dgbgenmgdgol ©o3060bs30, Mmd gl mMo doagmds gMmodsbymmasb
bogdome sbemmb sfal, doybgozs ndobs, Mm3 0xMbsb3g baBL Yb3saL B’
90fmegydal Bal 8603365mmodsL g3mbmadnsnl LE03YmMaMmydsdn. Bsmmany,
3nEBmMhEoz 0B0sMIOL BYMOL ©s BOLNSLBN Jomomegadol Jx3JEL, dogMsd
09Mbs637 o300l AbMN3, 3301535BMOL gosloboadno domydnmoa d38mLa3zmgdals
d7030M700L Homals ymob g80Ln0c ESBNBSBLYOSL, Mo©asb gb 3mma@ngs oM
Bl Lobgmadhoxrzmb ongmnsb 30amb.

Bobzomnmo 3mmodn3s 3yEBRmMMeEnl s d9Mbsbigl dgbynmgdom sMals
Ladynamads, Mmdjgmog gedmonygbgds Lsbmagomadal dmmmenbjydal Lodstmome-
350. 3mmo@ 030l nbbEGMYNTYOEIONL 9xB37IB0 8o967MgdYm0 07670, 00y dnbsdgyM-
b6gm0og00 s hom3zmnsb, Mm3 Balzsmnmmn 3mmodnls shal Lobom s 3603367-
anm35060 33eM0mMyd700L5850 oo (Tcherneva, 2008). dgbodsdabog, byzdsmabn
ofn sfolb dbmmmme woblsmyMo s dmbydstynmao 3mmo@onzol bLmmo Bobbyoal
d9Mmhg3s, sbJ37 SPENEJOIMNS MyEnmMbacmnmn dmemmenbjdals 3Jmby ssdnsby-
00b EsMHdnbgds n8sdn, MMA gbs 1 ol 3meno@nls sMab LEmMao s 93Mbmdnsnm
0700933017 mM0gbEnmgdymoa. Lubmmos s gadf3nmMm3zsenmos 860d367mmM35609,
MmmammE Amby&smymo sbg3] Bobgomymao 3mmo@niobsm3znb.

IBMBENYMO goMmgamb smLydmdals 850mb3g3sdn Bolbzsmya 3mmoBnzs
196y comM3nboMmgdgl. gosbsbagdnl olbimyzoymm d70;30MJxdsL g3mbmadnssdn
dgndamos 3mBoGoymo Mmmo 000885dmb. 0s30b dbMn3g, bgm3imaobngnmo 3mblLgb-
bnbob dnby3nm, Baligsmnma 3mmo@ngs, 3amsbngymo s RBC-ob ;gmmogdnbgsb
3obLb3537300m, oM dobabomgds MmammE sMogagd@nsbo nbLbEGMNIg6E0. Babgs-
oMo 3mmo@ngs 3o3mabal sbgbl godma3700Ls s NbrMOENSBY, BgdmJdggdL
dmbyBomym 3mma@nisBg b3, MmammE 06xmsE0al msMmagmamgyost dgydmoas
393tmMYbs IMmabnbml BobiseyM 3mmoEnlsBg. smbndbymosb gedmdnbay,
93mbmadnznb bBndymommgdalb 3MmEgbdo Babgsmnmo s AMbyBsmMnma 3mmnEn3s
M 3569000056 3MmMMENbsznsdn Ybs bmMEngmexdmemal. dgMbsb3g Babismnm
3mmo@niol gobobomosl Mmagmmi LESOMOBIONL Ladyomgdsl, MmAgmogs
05353000701mn oM oMol LMo EsLel8x00l Embal YBMYLb3xMYyMBILOLD
(Seidman, 2006).
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8o Bgdmombndbymabs, g3mbmdngymo 3mbLgblnLol cgmmoal Fhomdo
0056075 mbognos gozobommo Jomozgmao dgEbogmgdal 0. 565605330em0bs s .
303830l 33330 ,,MeBIM-37006B0567M0 LNbogBo s Fozmmg3mbmdngnma Hmbsl-
Pmfmds” (Ananiashvili, Papava, 2014). 33em330lL 53@mMmgdal 8ngm d38mmo30H7-
oymos “Gofmegodol g3mbmdniol ngol” ghmo-ghon ;3smbohobm Gomdmasco-
826l sMEnmM moxzgmal s “gmomdmnzn Bmmbm3bal” ngol :3ndgdgdmal
3006%0L 0gmMngdnl gMmoo Imegmolb 3omamgddn gosbsmabgos. s3@mmams 8ogMm
Pomdmeggbnama dmgegmals 3nBbg00 8xdcgans: ds3Mmg3mbmadninma Hmbslfmmm-
0oL PBMNO633mBymazgano Logosbobsm gobsi3zgmal goblLobmams s gos-
Lobogdol fmbsbimmym o M3Gndsmym (moxizghmal HamE&oma) goboizgmgol
dmMmob dgbodsdobmonlb godm3zmgss, 30Madg@Mmadals 33emamydnliols s Logosobe-
bocom 3mmo@niol Mx100%7 odm3nidmydnm. s85Lmsb, s3@mMydn 80s560db7-
096, Mma8 HmbsbHmmmoal 30Mmmdgdn FmbsLHmMma Logosbsbswm gobszzgmal
8obLsBM3mMaL dgbodagdmdsL g35dm3lb, s ol Egnbeads MmgmME LodsbMm
077960B0700L dmJdgg00m sbg3g 3mmoa@niol nbbEMYI7bB0m. 33emg30L BOMa-
mg0dn boh3367005, MMAE vgMga0Mg0ma Immbm3bol o6 sgMmgantgdymo dofm-
©900L d3mob dgdcga Hmbobfmmmodnl smeagibs dgbadmaydgmos Logowsbobsm
890533900bL dgLLds30bn 3mMgd&nMmgdnom. sgMmgm3g boh3gbgdns, MMA gobs3zgmals
33momdal dndommymgds sdmingdymos 03563, 0y M egmdsmgmdadn
09ymxzg0mes Lofynlin bogosbobosm gobs3zgmn m3@Endsmymmsb dndsmogdnao.
058M03 01 3xo3Mmds sM hsgmg3s, 358006 HmbobHmmmods dnnmPazs :3abgdals Bgdes-
60b30lL dgd3gmdoc, Mmdmaol Imgdggdals 33393 (33eamydsl gsbognls
oMo dbmeme Hmbsbfmmnmoa, sModge m3Gndsmymo gobsizgong. dmmbm3bals
o 80fmegoal 3mBoEnnEsb LNbmgBas Lodnsmgds Ama3Es ES35L336000, MMA
MmEs dmsezmmods oM J0dsmma3l Logosbsbam gobszzgmoals 33momgdsl, dsb
05063 dgndamons n8mJdgemb sgMganmaxdym dmmbm3baby, Moms JMmm3sbgmb -
Nobemm3mb fmbobimmymo s Mm3@ndsmmymo Logoobabom gobsizgomgon. sdsb-
056, 3o3Mmy3mbmadngymo Hmbslfmmmos s gnamolbbdmol m3Endsmymo Logss-
Lobosm 8obosz3gonl ghmomogmo 8603363emmodsl. LB3s Lodyzgdonom, Hmbsbfm-
My ds Logoabsbsm gobs3zgods dgodmads Mmobonsmlbgdml Gofmegdolbs o
Logoolobom dgdmbszmadals dhygdal dmgm bo3mMxdmsb gmomow (Makasheva,
2015).

smbndbymo dgxEbogmado 3enmmogb mo30 ssmhomb nd gomadbmoz dnco-
3maslL, MmAgmoE doaloboldmsb o3e3dnMmydno osMLgdmol dmobmsbol
30006%60006M Omegmyddn s dofmegdol cgmMmosdn. 3n0M3gan dgdo;b3zg3sdn
amomdmo3n dofmegdol ngbmMmomgds bogds, dgmmgdo 30 dmmbmabal. obnbo
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LMmos dommgdyms dnohbyx3gb, Mmd goslobagdal Mmmoal LMYymas-
bm3560 dbLBS S SMBNAbyMO gmMmMngxdal 3omMAbMn3mdal gosmobzs dgbadamg-
09m0s dson bobogbab gboom“. Abgsszbn LobogbBal LonmnLEMsgome d73bogmaxda
83010351BM0J06 93mMbmdngyMm modgMmo@yModo 3oMmas 3bmdam 8s3Mmmy3mbmdon-
Jnfo  Gmbobfmmmool dmegmb, Mmdymog JMhomomozn dmobm3zbols o
9momodmn30 dofmegoal i36730700b8s0 dxa]0s. 385L8bs3], LEIbIMEMN
dmegmobagsb goblbzezgdnm, Mmdgmdog ghorxmdmonzn dmmbm3bol s gMmomo-
o030 dofmegonl dmozom gobdbabBmamam BoJ@mMMoE, L3y Mobsdsm 3aMmm-
07000, Rsbgodol mby d00hbj3s, JoMmmzgmo d53b60gM—33mMbmBalEgo0l dngM
0907053909 dmegmdo sbgo gobaLabBm3MamL HoMmdmaggbl Lodysmm Loge-
ibobsom 3obs33900, MoE 80 P396sL36gmMal Mmeal sbeMmgdyMo Lbsbzal
Ladamadsl ndeng3s (8773500d30eMm0, 2016, 33.238).

sban g3mbmadninmo 3mbLgbLyLlnl Bngmdnl dnbye300, 3memo@nzsl dgnd-
m0s go3amgbs dmobnbml oboddgdymaos dgdmbo3zmgdty 05600, LoBSE dob
060003000900L J3935%7 Bg8m7J87gd0L Jgbadmadmmds gsshbns?. 73mbmBaznl
obEmMMos sboeymazl 08 BoJEL, Mma 3mbLybLNLOL BomHazs om3g Imbydsmymo
01 goblzsmymo 3mmo@oiol BoMmagmgddo yBMm dsm@Gozn 3MmEgbns, 30MY
LogMmom 3mbLybLYLOL AsBmMYyscndgds ds3Mmg3mbmadninma 3mmo@nznl gomadgdm.
dg0dmgds 0mgd3sl, mMmA Godnbofg g&s3by doi3mmgimbmdnsnin 3mbLYbLYLAL
3man@niolb d3Jdbob bmagsan hsmbm hsdmysmndgdol 3mmEgbdons. 00ndgs, smbo-
961 0ol Losdmmmm AsBmysmndld59] cnn dBs 993 golivgmgman, Mo J3m-
bmdninmon dgEbogmaxdals gobznmamgydnl dgdamad g@o3sc dgndamgds dn3znhbomon.

45060865308 0l BeJB0E, MM sbama g3mBmBnznMa 3mBLIBLYLOL MymMas absBnINMo Bmaswn
PmbalHmmmMONL dmegmol BoMmamgddo gobbomymo st sMmob, bosE Y81373Mmds Homdmeagiabomos
Mmammz LMoo bxdsymuEMdNMO.
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0330 1. BOL3IW IO LONTILIBOL 3d3HMIZMEMBN3IG0
OO0

2.1. 93mbmadonznMmo 3mmo@n3olb sMlobs s 30B67300L dndmbo3s

23mbmanznMa 3mao@nzol gob3nmomaonl J@e3900 gommizgumfomac gdmb3sg-
35 3olgseyn 3mmo@niol Mmool 33em0ggosl 93mbmadngnMon 303emxdal Myagnmo-
g0l 3MmmEgLdo. abBMMoMo godmEENmgds baymazl, Mma Babisenymo bGndy-
agon bdnmo 3333emnbg0s sbEn3Mabalyma 53mbmadngyMmo 3mmo@ninl g0scag-
bgom Bofomo, MmAgmbog doezmmos 808sMomosl g3mbmdosnmo 3MaBolgdol
Nofymxzznmn dgegggonl dgbedEnmgomsc. dgodmads 0mg3slt, Mmd g3mbmadnsyMma
Bool dmeymyodn i3obismmymo 3mmodngs Lsgmoim sb/@s gobdslbzezjdgmo
003300Ls s AmEgmgdnl ggbgmoMmgoal gho-gmon BoJBMMsE  g333eMnb70y,
mmdgmog bb3ssbbzs cmgmmngdal Bomamgddo gobznmsms (Acemoglu, 2009).

Bg0mm gosboamnbgdoymo gomignmoa bsznmbgool 8bagszLa, Lodybogmm
mo@amodymado g3mbmdogymo 3mmoBosznl gobLbbze3zgdoymo gobdsmEgogdn
83630090s. 39Mdmeo, 3906%0561M0 ;gmMmoal dnby30m ,,93mbm303nMo 3mmo@nzs
89mobbdmol doozmmoal dogm 93mbmdngol Mygnmomadono dogbndsemyMa
Loghoim LaMagxdMNsbmodals Bom§a3sL”; Mmn3gbo ,93MbmBngyMa 3mmo@onsnl J338
89mobbIMOL Ladmezmmdm mmboldngdgdal ghomdmMomosl, MmdgmnE GodsMm-
00 J3mbmadngym 3MmEgLgdby Badmgdgegonlbolgh”; 609336960 —,03mbmBngy-
Mo 3mmo@nls smab gos3mol 3Mmagbo 0bn3znebs s dmozmmosl dmMal,
Mmmdmolb emmbsg mMnzg dbsmg 1sbbAIdS go3smmb bygyosma bamygdal bafo-
an0; 5@30bbmbo s LGngmogo — ,,33Mmbm3nsnMa 3mmoBnls shal gosHyszado-
90700l domgds dmezmmodnl bosmygomsb dndsmmgdsdn”; Bogmbymo, dMoy o
Bsnbo — ,,53mbmdnsnho 3mmo@ngs — J83xds, Mmdmal dobBsbns 3Mmdmgdals
390mbLHMMYOS 56 015300 s30gds”; 086 G0nddgMagma — ,5930Mg0JMNS, J083-
Mmool 36M0sb Mygnmomadals md0gd@&n aymb 93330560 Amobm3bs“. 585Lmsb,
&n809Mmagmo 93mbmadninm 39&33MMNJ0L LoD X8RS ymazl:

30Mm39am, x38nBdo Jyal ab JoBJgmmogdn, MmImdos 0ModsE 00
3nMmos3nm, bmom o bafommdmaz 3MbEMmmegds doszmmdal dogMm. doon
396bBmaogdymo Labgmos g3mbmangyMma 3mmodnzal 0bLEMYIY6EJ00;

dImMmg, xg9xdn dgccal 30@38mM0gon, MMAMIO0E gobLaBm3mMszgb Lmins-
oYM 330m0mJ070L s 373000 3maoBniznmo doBbld0: Balgdabs s sbegdgdals
©mbg, Logosbsbsm damsblbn, J3MbmaniyMmo BMmals G§q830;

090509, xa3nx00 dxenb 33momydn, Mmdmadais 390 3MbEGMmMmMEgds d;ss-
Mmool dogm s oM HomImomggbgb LobBmasmgdal 3goomemgmodnl dsh3767-
09mb. Gndogmagymo oymamgdl ndoby, Mmd o abbEMNBEx6EJ00L Momgbmods
00%66500L MoMEabmMdsBy bogmadns, oM sMLydmol g3mbmdngnma 3mmodnial
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m3@080BoEnal gomob@ns, Maasb sbgom dgdmbzg3sdn nBMEIdS ESTSBJON0 go-
a9gMgmo 3Mmomy830a0l Homdmdmdnls sandsoImode.

&0ddgyMhagmal dobgez0m, dozmMmmyimbmansnmn 8oBbgdnsb godmdnbsmy,
by Imbgl dmozmmonl bofygdal, Mgsmmmmo bymazsbol BMol combal,
amomdmn3n dmonbms3bol, d738mLa3zmMgoal LadsMmomNobo® gowsbsfomgodal,
0633L&030700L EMbAL S Lsgssbsbsm domblal gxrNEnGNL dmEymmodal
890LSBM3MS. dFSLMSD, Logossbsbaem domMsblNL yxNENE0 s J3MbmdnsyMmo
BMmab 7030l bndysmg nbsdnintno J3mbmaninma 3mmo@nzol s8mEsbgdny.

&000gMaamol ogmMos boxwydzmom sgem dsbgmals dgbgymydsl,
mmdmol dobge3nom g3mbmdogyMmo BMeal mMyagnmamgdoaol obLbEMYE36E700L
oMmhg30LsL, bxmob Y3nMoEgbmods 8ngbogml LodonxgBm bofmygol s shs Ml
3obol 33eMm0MgdsL. 535LMSb, 030 9MbNdbs3L, Mmd BNMs 3mmoEnlsl goshbns
3hnmmn@g@adn sobzsmnm 3mmo@nisbosb dgsmydno.

3ma BOBYgMLbMBOLS s MmoyME LmmmYL dnbye3nc d;s3zmmdal doMmoome-
0 5mEsbs dgmdamgmodl 0bLENGYEGIONL obgo dsbn3ymomgydsdn, Mmdgmog
0dmg3s dmse3mmonbs s 53mbmadngnl nb@&gMmaLgdol gMmo3s6730Msb dgLodsdabim-
0580 dmy3560L dgbadegdmmodsL.

33mbmadonzgymo 3mmodnsnl dgbobgd smbadbymo goblbzs3g00L donbgyszse
d7Ladmydgmns domn goMm3zgnman 60dbnom X aBY0:

e bmMmds@nmann 93mbmdnimMmn 3mamodnis — 53 3memo@ozol dmadbiggdn
013eM05b, Mm3 3sbybo Nbs 30733l nbgm obgo Lagnmbgodlb, MmgmMogss:
SB0MJOIMNS 019 sy Aszmmonl dbMnsb g3mbmadnzsdn hsfmgss, d70-
303l 00y gonbamemb dobn BsbdEo0700? 017 3@ nmbgdn dgcsbba-
030056 g3mbmdniodo hoMmg3zaty, 80806 MmgmM Ybs goboLobmzmmls
m3&ndomyMo 53mbmadngnMmo mboldngdgdn?

*  3mBndonmo 93mbmdnsnmo 3manndnis> — 58 3mmo@ ozl dn8cg3Mydo 3on-
mm0o96 sbLbsL, oy Mo@Gma 0d333056 g3Mbmdngnmo domsyximgdal dJmby
5500506700 sl s Mo bB3sg3zsMo. Bomn J3330 doboial 3mmo@ngzal
893mJbsL s 06LGNGYBMBsEYM FBOYE3IDL;

s (9L90Y9 537010 23MbMAInsnMmo 3mamn®ns — dnmolbdmol gnmoal do-
Pmegoal ydn3n Lonoal dgbsmANbldLL, BmBnbsgnyMmo godmdadzgoals
2o Embybg sMLgdMOSL, Bsbigdby 3MBGMMMUL®. LsdonxgGM-bogos-
Lobosgem 3mmo@nzal §abols Bobgznm (33en0gdol dsgosmamage dga30-

558 3mmo@nzol 39Man Bogoamomons doam@mb x3Mmodsbol dogfm d7379do330nma ,X%“ §abo, Mm-
99mog 90003MmOslL  535MEgdNMIoL ®Yamol dsbol BMmes, g3mMbmAnisdn smbgdymo dwagmads-
Mymdol doybgwozse, d70b5MANbmML ghmnwsngn3g ©mMbyby, Mmool yzgms dmbogzgodo. obo-
mgo), Ireland, 2000; Turdaliev, 2019.
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dmons gob3nbommon odsmsblgdymon d0gxa@0L, Logoslbobsm gobs-
3390000, Logzoghmm doMObLNLY o LogoamMgm 35moabl gho cmbyby dgbom-
Anbg00lL mabmsby;

* S980mMmo 93mbmdnsnmo 3mmndnis — dmHmeadnmos 93mbmdnlol dogos
SMobBsdomyMmdol d3830Mgds1Y. MmamMmg fabo, smbndbym 3mmodo-
3L 0ygbg096 Lbs3zsLLB3S g3MbMBn3NMa dm3gdnl 8xd8mb3g3sdo;

s oMmmydn00 73mbmdninin 3manndnis — J33ybals 88smm3zgmo fMggdo ma-
&000B5305L 130009076 LogncsMm Lgdnsbmdsl dndnbsmy g3mMbmadnsnMan
58m356900L goobagmgmoc. Mmamma Habon, gb bgos smhy36900L §H0b.
dbgo3Ln 3mamo@nis bdnMmo godmnygbgds nbgo 9700bg3s00, MmeEaLse
LOdOYXIGM BafMygdal BMal dggagse dgbadmgdgmoas dm3mg35onsb
39omedn goMm33gnmaon Lamaggogmoab (bosmhg3bm bAjdNL) Gomgds. oY
mmydomo 93mbmdosnmo 3mmodniol Kafmamgodo bdomow bgds
890050Yy39@0madgool domgds, dsdnb HomBmngdadbgds abgon Lo@ysgo,
Mmmegbsg dmimagzensb G0Bbydby mMmagb@omgdnman g93mbmdngnmon
3mao@ngls o J8mb3j3s gMdam350086 J3mbmadngyMm 8obbgob.

33mbmadngnmo 3mmo@niol smMdnmgods bozdome Moo 3hmaglos, MmAg-
ano@ 80B6700L dgmhgzobs s dnmfa3nl dgbsdmm 35MnsbEg00l 37018537050
d9Bobgosl moEosl. smbndbymoaboegsb goblbze3zgdnm, dsimmyzmbmdnsnMmo 3m-
0&03s ds3mmgzmbmadosno dobb300L domHazoL LEAMIEGIZNMO S G&JJbosnman
86700L gMmomdMamodsy. dgbodsdnls, Lobgmadhonazmlb Bngm BoizMmmyimbmansyMma
3mmo@niob gmmdomydnbsl gobbsgnomydymo ynmomgds LEmMmy dozMmmoyim-
bmdngnmn 80Bbydal, oo dmMmal 3MmomMmo@g@&gonl, LHmMo gobLabBmamal o
xmmInmMmgosl P6s sy dmb.

LOAgYMbMBbOLS s bmMmE3sonlol dobjy3znc SMLYIOMOL Lodn PIMs3MaLin

0o3Mmg3mbmadnsynmo 8oBoba. gbgbone:

s 3fmmendanolb godmdzgodnl Bsmamn emby s LHMoazn BMmy;

¢ sbogddgdal dsmomo combg disnMgy ndyamydno NB1dg3MmdsLMSD ghomsco;

o gubgoab LEGsdoMYMMO.

6o 5¢mbndbmL, Mmd 8s3Mmg3mbmaninmo 8066500l 3MomModyGymmmdal
8obLsBM3MLol g3mbmdninm 873bngMgdsdn gMmmonsbo dgbgenmgds oM oMol
hodmysmndgdnma. bb3ssbbzs g3mbmadogymo Limmob Homdmdsg)bmgol gob-
Lb3537079M0 doBbyd0 Boshbosc 3MamMmoBg@moc, dsgMmed Bgdmo hsdmmzmo-
a0 30B6700L sMlgdomods cnogdmbcos 93 oM Pbs 033370 (Aogdmdozs, 303nM0ny,
2009, g3.21).

ombndbymo 80667000806 NBno3zmal 3Mmommo@gdow 35063 J3mbmdngyMo
By doohby3zs, Mmdgmog IBRMm dg@o Momgbmodol s 137050 bafmalbal
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Logmbamobs s AMABLEBYMYOAL HoMmIMgdsL — 567 3bmMm3Mgdal NBMm Joma combals
39mobbAMOL. 833Lb, SMbadbymo dabBbgoal 0b6GIM3MgGOE0SE bodomeo
Mmommo s bamabim L], MOEES0 M35 88 BnBbgdoal v3335M0 Masgznal
33&MMId0E oM gobdomBoe336, 00y Mo dgadmgos Asom3zsmmml “d3370M BMms”,
“bLoFoMENSD gobsfnamgda”, “ambozmnm 0smMSbLL®”, o o.d., Meg 0§333L
bogdome o albinbnob s, BAnm d38mb3g3s00, gonM3333eNMOLL, sMadsm@m
3Mogd&ngnm, sModge ogmmonm dbxgmmogddog.

8obom3zomabHnbgdgmos ol gomMadmgodss, Mmd smbndbnmon d0Bbgydn
d70dmgds aymb, Mmagmmi nhongmomdgdazbgdgmo, 1333 IMongmmgsdmamog-
b530(3. 39850 MSE, J3MbMAngyMo BMms HomdmMmNaggbamns JBIIG06MONLY s
Lo sbogdgonl gomady. mo30L dbMos, g3mMbmdosnMmo BMEs BsLgdal
LESONEMYMMOSL Bmambmsl. boymzgmmome 3bmodamns, Mmd nbazmoiznal &g0-
3oL BMsl, Mmgmmi Habo, PONIg3Mmdal dgdznMmgds dm3y3gds s 3oMmojoom,
bmgnm  ologdgool BMmes s3g0Mmgdl Lobgmdhoxzml dBM0LL Lmgnsmmnmo
3b35M70700L 3YE0MIdEMMOSLS s 8ol MEgbmodLL.

Bboogmns, Mmd Lobgmdfoxrmlb dbMnEsb LHmMIw sMbndbym g3MbmdngyMm
00%670Ls s g3mbmangyMm x36JE0gdL dmMmal 3MomMmodg@gonl goblobmzmadn,
doonn ¥gMmm3s60 dgbmygdal 3MmEgbdo csb8ndg3mnman g3mbmadngnmo gos-
0yY33®0a707300L Fomgodsly s smbMmymydsdn gosdmabsBgds g3mbmdogyMmo 3m-
m0&030bs s, n3nM33mmal ym3zmabs, Babzsmnma 3mmo@onial smbn. bmgnm g3m-
bmdngnmn dn0Bbgoal gobbmmEngmgdsdn 3emnbgds doszmmodal 93mbmdnsnma
x31bjingdo, Mmdmgdog dgas3ndmos Hsdmzsyomodmo Mmmammz 8obbyoal
8obbmMEzngmadal 3Mod&ninmaoa bogzydzgmo.

2.2. gabzoamymo LG NTNMIdN S J3MbmaninMma 3Maboligdo

33mbmadnznl nbEHMMN0ESL 3bMmdNMNs sMogmon d38cmb3g3s, Mmeabss g3m-
bma8nsntho BMmol LGNTYmomgdolscm3znl Fom3gmo J33ybol Bmozmmods Bl ge-
anymo bEGNdYmIdal 8x87993705L S gobbmmMEznmgdsl 0§ygxdl. wobseyma LEo-
dyam9d0, hmamms 93mbmadninma 3mmo@ninlb ds3mmgimbmadnsnmo nblbE&mndgbdo,
30M33mo g3odmygbgdoym ngbs 1929-1933 fmgdol ccowo yx3Mmgbnol dg8camd
39Momedn s cmyde] @ nyMmom gsdmanygbgods (Stone, 2020). 2008-2009 fHangdol
130656LM0 3MoBobob eMmmb, gomignm J37y65000 oxzndLoMydnmo Jhormodmo-
30 dmobm3bols 360d36gmmm3060 dgdEnmadol Lsdsbybme, dmozmmodol dogM
3009011M 07465 3o0sHY33&0mMgds gosbabagdnl dgdznMmadal, LdbonamMmyxdals
5 bBadmazmmom bofmygool BMmal momdsby (Padoan, 2009; IMF, 2009; Corsetti,
Meier, Mueller, 2009 s bb3s).
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dbmxzenomdo sbsemo 3mmbaznmybinl (Covid19) 3063800l shHygdol omo-
36 J37ybg00bL dngh sg@0yMo Eomegds 30Mbol gozmEymgdal dgd8bmye3gmon
Lbb3ssbbzs MmmMbolbdngdgdn, bmemm g3mbmdoiym BMmsBy Covidl9 dmznls HoMm-
ymxzzomo go3mgbol dgLadgnmydmo, §obs 3mobby GodmaHos 7jL3sbLboymo
Bobgomnmo 3mmo@ozol LONMASLAGSONSbN s3MJBxEgdal 3Bgdal dngdsd. sm-
603bnymal d7g39c0, 2020 Hamb g3mbmadngabg Covid19 dmgol go3emgbals dgLodio-
Mgomoe dbmxzmoml 8sLbdGsd0m BalzsmmyMmo LE0INMIdNl dmEyemodsd 11,7
&momombo 533 omensmo dgacegnbs (IMF, 2020).

Covid19 dm3nl §obosmdcegs Robismymo bE0Ymadal Ls8obby, gofmgs
23mbma8osgnMo 3MmaBobgdabs, oym Lobmgosmgdal bLmgnseyMmo Bgmdsmymonl
899X M0O7gLY0sbY BMYD3S o J3MbmTnznl dminMo dcogmdsfgmodnsb LMoo go-
9my3060l gBgdnl dngds. Covid19 dm3ds 2020 §amb gobznmamgdnmon s gobznme-
Mg0sc00 J33Yb300L 3mEgbEnnmo dongmosbo Lodsdymmm 3Mmeyd@ol (GDP) d6nd3-
bgamm3sbn dg8i3nMads godmanf3ns dmzmng ommdn. smbodbymo gomgdmgdgoals
079300 Lobgbgs onsb Lods8nmm 3mmeyd@&al (GDP) 8337500Ma d7830MYdS
(ccn0aMods 2.2.1), Moz 2008-2009 Hngdnl i3nbsblyma 3MaobBols gggs godm-
§3990m0 35Mmbal 8sh396709mmb (-1,67) 5m983E70s°. 88537 famals LajoMmnzgemmls
dom0sbo Lsdodnmm 3Mmmeoni@ol (GDP) d3830M3d0l omb3d (-6,2)” gossdsmds
2009 §emob (-3.7%)® sboemmagonm 8oh396903mU. 8s3Mmmy3mbmadnsnmo 3maodninl
0oo35mn 90Bsbo oym V-smMmdol mMm3EgLbool 8ggagdoal dgdgonfmgds Logomgm
dmonbm3bolb 3od@mmadnls s i3nbsblnmn d3BmYe3300L d70Ln0MJgd0m sbg3]
dmbg@ofymo s x3nbiseymo 0blLEGMYIgbGIdal godmyybgdoom (Bernanke, 2020;
Eichenbaum, Rebelo, Trabandt, 2021). Moo nym goblb3s3g0mnman Covidl9 dmin b3y
dm3g00bgsb? 3n0M33mn, gL oym dsboymo s NomMmgbse 3mMamsgoMmo ganmods-
myfo dmgn; dgmbg, ghommymoe Yomymaonon dofmegdol s dmmbm3bals
dm3n; dgbodg, sdsM s Lodnsmm dgdmbozmoal dJmbg J39ybg0bg dolin gozmabs
356Lb30390mM0s°.

Sabogo: https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG?end=2019&start=2002

71994 fmol 83My Lagomozgmml  93mBmBagsl  Blgsagln  30fs  of  gobyans. abomgon:
https://www.imf.org/en/Countries/GEO#countrydatahttps://

8aboangon: https://www.geostat.ge/media/19445/Mtliani-shida-produqti-2018-cliuri-%28ge0%29.pdf
SmaBobnb 8609369cmm36700L baBasbsldgmawe g3mbmdngnm modimaodnmsdn gohbos sbsma G-
906900: ,,Coronanomics” (Suborna, 2020; Eichengreen, 2020); ,,Coronomic Crisis“ (Papava, 2020).
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©033M33s 2.2.1. Mgamnmo dongnsbo Lodsdnmm 3mmedEob

(GDP) Bcos (%)
W 3o630000Mgd a0 53mbmdnggdo (AE)  Emmm gob3nooMadan 13mbmanigdn (EMDE)
LajoMmonzgomm —0— dbmxzmom

15

10

2007 2008 !09 2010 2018 2019 \ 2021 2022 -2
3.7
. 6.2 )
:
-10 6

pysthm: www.worldbank.org

MmmamM 3ndomol Bozbsemym bLEANBNMIdN? IMIMI35Ns6 3gMmomedn Bob-
39emyMmo bLS3PmYdL 33eMNMYds J3MbMAnM goMmydmbg go3mabsls doMmomoo
obgbl LogmbgmUbs s AMALLEYMYdsB] dnboBynMbymogdal, d0BOaLNLS s Bms3-
Mmmdob gMhomdmn3n dmonbm3bol 33momgdal shbom, Moy, cs30l dbMmos, Bby-
dmgB8ygoL 93mbmangyMm BMmobg. Jdu3sbLlnMmo BabismmyMmo 3mmo@ngs BMmalb
9Mmomdmn3 dmnbmsbsl s d0bBbgbobozanl 37§36al Homdmadabs s ©slogddgoals
Bholb LENTYML. ghoymdmMo3 Fmobm3bols s godmadzgooby LodnMmab3nmm
9833330 5733L 8393M Boligsamnm 3maa@nlobl.

8Mdgm3s0nsb 3gmomedn z3nbiseymo 3mmodosznl 3m@abionm dogmosb
LoBodymm 3MmeEN]@By (GDP) go3emgbs 9708 sMbadl M3o3dnMegds: Labgmn-
dfoxzmb 350amol Mmool 33eomgdy; dMmdsboob dndsmogdoom BaBosnMmo
30M700L5 s 00BbaLOL LEGNBNM]dAL B3mMOMJdS; LB BMa]dNLy s 39Mdm o
Lobgamadhoxzm 0b33LENENg00L 33eMOMgds, MMTgmULSE, ™e30l dbMmng, go3zamybs
5J3L dMm3ab s 3gMdm 3530&smal 3GoMmImydmMYMmosby].

900056 LASBMm 3MmEYIE0sb (GDP) dndstmogdno i3aligsmnma 3mmo-
&030bL 33emomydnm fomdmgdbomo gMmdgmasnsbn s dmimg3zscnsbo 3gmameog-
00b 9x8333&700 3o 3391M HobsomAgamosdns §h3sbgonmasb. 39hdme, b smy-
Mo 3mmo@nzol hohmdn gobbmMEngmgdnmao 33emomgd300l ydg@&gbn bofomo,
Mmdgmbsg oidnmn J3mbmadngymo go3mgbs o33l dmimag3zscensbo 3gMmomeals
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890mM33705%9, 8Mdgam350sb 3gMomedn Pofmymaznom sb3gd@dn Homdmhabgogds.
ombndbymo 39bmdgbnl dnbgbo dmasbmgds ol Boddon, MmA gdu3sbboyMmo sob-
39myMmo 3mmoBnls dmimg3snsb 3gmomedn gobsdnmmogdl gmomdmongn dm-
0bm3b0L BMmsl, Mmdgmoas, 030l 8bM03, 3o8mMA3705LMSb JMmoE, goM33gymo
bmBom, Lsgosbobsm dgdmbLozmadloi BMealb. dogMmed, MmgmMy Habo, o3
139053690l BsLld@sdn abyoman s sMmal, MmA gobgo@Mmomgonm ngdbsl Lodoyx-
&M ©1xB0E0GNL BMEs. gobMmoomo ©IB0E0ENL oloxgsMmsezs Labymdhoxsm
0d1mgonmMns ©a35@JO0NMN 350 S0mmb, s3n0&mMAI sbgoo J8xxds Bmagsws
5930M70L absBMggoLy s Jo3n@omal omagl s Yomymaznmse Bgdmjdgwgol
2MoMOmM03 godma3705%7. 3boc0s, doM333nm 30mmdgddn, Mmegbsg Bobismmymo
3mmn@nlolb 33cmnmgds n8abo gB33dE05060s, Mma sbgn@momgdl Lobymadfoxzm
35l B ol yomymaznoon gai337@L, 85806 Bmimg s gMmdym3sensb 3gmomegol
dmMolb sMLgoYmn Hoboomdygmds dgodmads 0830056 0gbol sgomgdymO.
mmagmmg §abo, donhbgyzs, MMA s6G0E03MTM ab3MyzoYm Bobseym 3mmodo-
30, M3 gymMobbdmol ghormdmn3zn dmanbm3bolb BMal baemdghymosl g3mbmao-
3nMo sgd@&oymmdal dgbgmgdaliol s gMmomodmoanzn dmobm3bol dxbBmy3sl g3m-
bmdngnmn 018oL cMmb, bnd365mm3560 Mmmao dgodegds 3gmbgl ds3mmgim-
bmdngnma LEGsdnMOBSENNL B0Bb7ONLIMZNL. 83537 MM, sMbgdMOL goMm333nmn
070006333700, MmegLss 96G0E03mYMo Babsaymo 3mmo@nlol gobbmmingmg-
05 93mbmadngyMmo o3&03modal dgdomgdnbsl dnbBsbdghmbomo o donhbgss.
xnbizsemmmo 3mmodngol dgmonmgds dgbadmadgmoas dgnboadsdm oymb oo
Logafgm nbdSMbLAL SMLgdMdOL MmL. sy mmL, 08 x0mb3g3sdnE 30, 0
93mbmadngnMo sgd@n3mds dgbgmadnmons, dgndangds s1E0mgdgmn gobgl B3absmn-
M0 3mbLmancsENs 3BsMen nbzmMsEnnl Bgbmy30Ls 96/s Bn8nbsMy sbgstndals
0bdSMSbLNL 733007000 Sb 3930&SmMNb sMLYdNcn gonbldol sbsdmgsaco.
dm3mg350sb 3gMomedn gobisemyMmo 3mmodniol 33emomgdol 53mbm-
d03nh 53Maao@¢ 0B 8o3tmabal dgLoxsbgdmse dnBsbdghmbomoas Tgxsbogl,
gfmon dbmoz, 500b0dbnemo 3meo@olnlb go3mabs ghomdmng Imobmazbobyg, dgmmy
dbMmn3, dobo go3mgbs LLdydom dognol ofmegdsby. gMmomdmn3 dmmbm3bsby
893906 ImoEosl 3n0Msdnm s sMmodnMmmadnm J33Jd@J0L, Losg 3nMmasdnmo
9833& 0 dnso3zmmodnl dmonbmsbob, sbg3g d0bsTgnmMbymMdgdaLY S Lshamdmgdal
(MmBmMgdnE 0madgb GmMbLBgMIdL 36 NbNsb gosbobagdl) dmmbmszbol dm-
BIEmonl 33emomgds, bmmm shmadnmMsdnmas ,dymEodmoazs@mmob” g33d&0m
dmonbmsbob 33emomyds. 3nMs3nmo gB39dE0L go3emgbal Bold@sdn sdm3nydy-
a0s 3mmo@030b 33em0mgool babgmdmnzmosby (amogbyg), sbg3g 08 bLdngd&goal
B0bsbLYM Gogmdsmgmosty, MmIgmomsg smbodbnmao 3mma@ngs gbgds. Bogsmo-
0o, dnbsdgyMmbgmodgdol dmbdofmgooby goobobomol mmydno d7830M7dsL
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yx3mm 3oy 38B3d&0 oJ3L, 30000 aMdam3snsbl, 30050050, AsbSE3ENgdNL
18B3JB00s6 godmadnbsfmg, dm3mg3swnsb 3gmomedn Bobzsmymno 3mmodnlol
33mMogds M8bnd3bgemm go3mgbsl sbegbl dnbsdgnmMbymodal dmbdsmmgdnbodn
Bm3Mym J0MI30Mg0sB]. 585L0sD, gobiomazsn dgdmLozmngdal mbols
BMmsd dmbagmebymos, nmm 33&se gobamomb sdsem dxdmbozmnsba, 30c-
Mg oo d38mbo3mnsbn dnbsdgymbymdgoal dmbdsmgds. Mol dggbgds eMmmom
BRdJ@MML, mMmgmmi §abo, 3omesdnMmo gxuxIBGI00 3eMm0bgds 08 335MESmAdo,
mmdgmdog 3mmo@n3s 033305 s ghdgmegds Modmibndg 330MESmal gobds3-
omdsdn, 083s 3mmodngol 3sb6sbnomxdMgdnEsb gsdmadnbsmg, Bmagngmon
B0LISMYMO 330Mm0JOS YBMmM LHMoBs BgdmJdgegdl ghomdmans Immbm3baby.

Moy dggbgds xwabiseymo 3mmodnsnl sfhednMmesdnm JB3IBJOL, Smbnd-
60 3o3egbs N39390MExds 3nMEadnmn Ja397GNL dosEgdsl s, MmagmME 1339
om0b0dbs, s0Lobgds ,,dmmbmszbol dnm@ndmozs@mmbg“, Mmdmal bLonEg s-
0m30g0mMNs sMbgdnm J33mbmadnsynMm gomadmbBg s, dgLadsdobsc, iabismymo
3mmo@nlob 33emomgoal 3sbybsc, Amby@&omyma 3mmo@niol 33¢momgdsb]. 0d
970006373980, MmEs Imbyd&smymao 3mmo@ngol 3sbybo dgbmnnmos, dmnbms-
60l dnem@Eo3mazs@mmo, MmagmMg Habon, 1x3Mm con bLoogs, 3nM] nd d50-
0b333500, MmEs, Babismyma 3mmo@ngiol 3sbybog, Amby&smyma 3mmo@nzal
danogMmo Lo3sbpbm Mgadins sobabgds LadmmEgbEm dobsi3gomol 860d3675cmMmM36
BMmsBY.

xobgomnmo 3mmo@nlnlb 33anomgdnl gozmgbs dmdanl dofmeadsty n3es-
dofgos dmdol dndsfmo ssdnsbms LEGNTYmadals 33emomydsl, MmdgmaxdBIs
893mm9bsl sbgbl MmgmmE Lodgdmbezmm gosbsban, sbg3g LobgmadHoam dg-
33507900l MEgbmody. s85Lmsb, Bmima3zsnsb 3gmnmedn obismyMma 3mmo-
&03000 godmf3gnmo bsdydom domolb dofmegdol 33Eomgdol Bmds sdmyo-
©301mMONs bddydom dognols Amdnmmodnb bamabbby.

8Mdgm 35056 3gMmomedn 3mEgbznyMmo godmdzgds, 3gmdme, 30 3m@qbiny-
M0 Ao 056 LydsdPmm 3MmeNd&o (GDP), @s8mingdnmas budydsm dsenol meog-
bmosly o bomabbby, 3Mmeyddonmo 3o3n@omal dofmoglbs s HomBmgdals
BdJAMMos  3GoMIMgOMYMmMOsB. dgbodsdobo, aMmdymssmnsd 3gMmomedn
Bobgomnma 3mmo@ngs 3mEgbgoym domosb bLsdsdymm 3Mmenidby (GDP)
893mmMbsl sbegbl LoabymadHoxzm 35emal ImEymmodnl, dmmdobscdo bLE0dymydal,
365BMag00Ls s 0b33LENENg00L (Foo dmmal Lobymadhoxmb 0b3gLENENIONL)
mbal 33emomydom. gb yzgmoxzgmo sobobgds Lsdydsm domabs s 3930@Esmal
9homdmgdmnmodsby.

Boblsmymo 3mmodngnl, Mmgmmi Fs3mmyx3mbmdnzymo LEGsdomaBsEnOL
0bLEMYII6GNL go3mgbs g3MbmIngaty, co30L dbMasz, dmoEs3l: 93@MTsGyM
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Boblsmym  LASONMOBOGMMIOLY o EabiMIENNM Boblsenm 3meo@ngsb.
33&maAsEMmo Bobgomymo LGsdomaBsEGMMIdOL 33eM0YdS dNMaLBIMOL Bb Js-
oo bobEg8ol nbgo d7650MN3 (33cM0EYOSL, MMABmoE J3MbmIngyMo sdBn3mdals
330 gd0b dgLodsdolo yosmndgds. 3gMdme, 93mbmansnmo sEgdnbsl 8gnM-
0705 Logoasbobom dgdmbazmgdo o obMmgds GMabLeggMmadol dmEymmds
3505 318mLs3mnsbo BJb7d0LM30L. 58 3MI3MBx6ENL LobmBs gsdmnygbgds
330 gds LOdOYXIGM dsEMIBLOL Fn3mHM 3MI3Mbx6ETn. g83nMmoymmo 33¢M]3]-
000 sLEYMEYOY, Mmd 53EMBsGNMO LGSONMOBIBMMIdOL JBIIB05OMBOL BmMAs
05353300709 0s 30133MmMO0L BMISLmSb s 3odmd3zg00l ombal ghygmdsbisb.
Mo dggbgds abimagonm gobzsmym 3mmodngsl, dsbdo dmnsbBMmgds dmo3-
mmdob dogh dobo obimyEnol BoMagmgddn gobbmmEngmadnmo sg&onmo Babgs-
oo mbobdngdgdo 3mbima@&nmo 80Bomdmomono. 88 3m33mbybE ol Lubmasc,
mmamMg §abon, godmaygbgds nimymsce 3mMgd@&nMmaodonmo 30M373mMo0 dsMsbLN,
MmmdgmoE sbobosl BobgsmyMo 3mmoBololL 33eMomMgdL.
IxBmm 3mbiMma@nmo, do3mmazmbmadngnm LESdomMYMMOsBY BolgsemyMoa
3mao@n3ol go3mgbs MgomabBogds:
*  9Mm36mo bafMxgool dmznom -LobymadGoxm sbsbmaggool s3&maBs@nmo
d7030M705 93mbmAnsnmo o380l s 33@MTdGYMo BMs — J3mMbm-
0031960 sMmB3s3emmodal 3ghomedo;
*  bofmxgdobs o gosboboadol 0bLEMYTZbBI00L dobsbdndsmmymo
330MYON0);
¢ 3303LObagBNLY S BMIbLBIMIdAL LobEgdno.
003mmg3mbmdnino  LESOMYMMOY, ™30l AbMoz, oMol gho-ghoo
0600369emm3560 §obodnmmods dmogmo o degmon 93mbmdnsgnmn BMmoab
dobomfa3900, MoE 890730 doMxdmgogdnl gom3smobfobgosl dmnmbm3l:
*  L3OOYXIEM EIB0ENGN 3TE0MIOL ESbsBME]dL g3MmbmAdngsdn s dgnd-
@305 godmnhz0mb nbxzmsognnma 3MmEgbgdn, LadMmEybEm gabssizgomal
By s Nofmymanomn 33enmgos bagssdbgmm domsbldn. 3meo-
&039M3s  3onM3333emmosd, Lobgmadfhoxzmlb 35mals s nbymsgnal
domamds ombyd dgndamgds dgedommb 3gmdm 0b3gLbB0E0J00;
e goblomymo Asmhm bgmb PHymdl Lodg@Mmoym E3momMYdsL. 83EmMIs-
A1/ bGsdaMOBIGMML dgydmons dgedgnfml ds3mmyimbmdnsnin Mmyg-
3000 o domM33330mmos Lodysmmasnsbn g3mbmdngyMmo bBMmeals do-
Loha3o0;
* 008 gJ3gybg0do, MmMIMgddnE sadomon 533 LsdsBMmm domydal gobznmes-
Mg00l domomm ombgl, 3603369emm3560s gobbmMmEzngmmal Baligsaymo
3mbLbmaocgsznol 3MmEgLon;
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*  Hobo3nmmodgonl 8gmhg3s 8608365mmm35605 J3mMbmMABngnMn BMnbscmanl.
bofyxg0dbg oxrydbgdnma 3mbbmmosgns ool gmdgmaswnsbo g3m-
bmdngymo BMmeab domHg30L Nmm dysno goMmsb@ny;

s goblzsmumo 3mmo@nlol 3o8303MY0s. dSMAlambLozmnsb J37ybgodl
dgodmgos 3dmbyom LodaxIG™M EIBOENEN sMe3mmed@onmo Bl s-
anymo bamygonbs s neo Mameabmdom 3Mmo@ongnmo 36n0d365mmmonl
bmgosaymo dmdLobyMydgdal dggasco.

00 87006373500, 01 SbB0E03EMYMo 3mmo@n3nl gobbmmngmgds 30bsbdg-
Pmbomoge ngbs dohbgyma, slgdmob gomizgnmo §obsdnmmodgdn, Mmdgmog gim-
bma8nsnto sgd@n3mdal 3xbgamadnlsl BMYb3gmymasl sbG0EnlmyMo ccalizMmggo-
o Bobisenymo 3meoEnlnl ga333d@&0sbmdsl. sbgo Hobodnmmdgdsw dgodmngds
d030hbomon:

*  bodndom dogmal dgLodsdabin MabyMboL sMLgdMOY;

*  93mbmdngol LEOIPMoMgdabsc3zal bLB3s PBMM gxBgIGNSbn gBgdalb

SMoMmbigdmoy, Imbg@omnma 3mma@nlol hsonzmoom;

*  93L35bbLoYMBs BabsYMIs 3mmM0BG0358 o Pbs godmafhznmb Lodmm-
396&m 3065337300 gobMmy;

*  3JL3sbbonmn  xwabismmmo 3mmoBozol gx3gdd0 oM Mbs 0gbsb
39630 Momyoymo (“3o8m©Y360lL 38BIIGH0”);

*  bb3osbb3zs gduEIMbagngdnl 3MbEmMmmal dgbadmgdmmod..

dombges3s 0dals, MmA 93mbmdngnm 3MmaBobgdmsb Gndsmmngdsdn ialgs-
oo LGNTYMYOolL gBRIIG0sBMdS sMdgMnbym EOEILEYMES, oMlLgdMBL
30063300 ccolizMyEonmo Babzsmnma 3mmo@n3nl eMmYmMmosLs s msMmggomo-
Mg05LmSD V3530070000, FoM3gN  333eg35Mos  sBMmom, 93mbmdninman
3J&03moal d769mg00Lsl Babigsammnmo LNdymgdn, Mmamms Habo, dmbyBomym
3mm0@n3obosb dgsmgdnm, bogmads LHMmoxsw bmMmEngmegds. gb dgndmyds
139300MEgdmEal donszmmonl bsozmydgngd&nsb bofmygol. dsgmed 0d dgdom-
53335903 30, MMEs Bobizseymo LGNTYmMIdal 3533E0 EMmyma bmMEngmgds,
dgLadanm dgcg8900L AgLobgd gmonsbn AmLsbMgds s SMlgdomodb.

BoblsmYMo LEGdPMIONL JBIIBNSbMONL FgBsligds 39380M30Ns J3MbmdngyM
BMsLy s 3o3MmMY3IMbmBngnMo s3MIas@JO0L 33M0MIOILMSD. 58 Ly3nmbbg gob-
bmM307eMg00 330MJ3700 dSSLEBNMIOL, Mmad 93mbmansnm BBy BabsmmyMma
LE0BYMIdOL go3mgbs JMB860d365MM3bs oEIdNMN 5M sMal (6o 2.2.1).
o800l 8nByboe dgndamyds dn3z0hbomon ol gofgdmgds, Mmd J3gybgdo goblbzszcog-
0056 x3obzsMmTmMo s nbLENGYEOMBseMo dgmdsmymdnm, bafMygdaol dobbmo-
Momooms o 80e3Mmdol g3mbmBosnmo 3mmo@niol do8smon dmLsbemgmonl
bomodal bamobboon.
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3bMmon 2.2.1. zoblsmnmo LEG03YMIdAL J3IIBNSbMOAL dgmsligds

J3246900b 3gobzsmnMo
MomEgbmods o LG0INmydal
33&mMo 33@330b 8333300
Lod6sMBM bmaoeo
3gfomeon 9335L700
Verick, BoblsmyMmo LGndPmgdn gBIJGNS-
60 J33Ysbo
Islam, (2008-2009 §5) 300000 boo, MmeglLss ol dndsmoymos
2010 3930&smyMo bamygdolb BMonlbigb
BobgsmyMo LGHBYmMIdb 3IIasE
7-0006 11 Gogmombodeg Lodydom
segomon dgbomhybs, “cown mig-
UNESCAP, Jmol”  g39y69030.  LadnMmob3nfm
37 J39ysbos
2010 (1990-2009 §5) ©©I0000 0amdsmgmds aym sboal Myao-
mbdn, Losz oM 0Jbs godmygbgody-
oo gobgsmmymo bLENdYmydo, Mol
d900935c0 2009 Haamb g3mbmdngyMa
Bfes d3030M©s 4.2%-00
iobzsmymds bLEN8ymydds 86033-
bgmmzsbn Mmmo  dgobpamgls
186 6 Boblypmo  3Mobobol 3760 d
IMF, 2010 J30Yobs N ——") ®B0bsblymo 3Mmobobol 3gMomedo
(1970-2010 §9) 23mbmA3030L goxsbLbamgdal bLogdgdon,
MmgmMyg  gsbznmomyoym, oby,
3963008M70500 J37yb6903d0
3MoBobol 3gmomedn 093M3s J33-
650 Mo M Mmds Lodynd
. 13303300 27 yobod goo®oms Mymmmds Lodydsm
Arpaia, dogmob LGNTYmamIdoLs s LLBY-
. 939ys6s (1980-2009 300000
Curci, 2010 66) dom  sgnmgoal  dgbobomhnbgo-
mo, Mmdgmoms dmmol sembsbo-
360300 Lodndom cmmals dgdEnMgds
93Mm35390M3n, Gabzosmnmo LEo-
a Mmyool 3 ool e}
A, | b 090 | st
2010 2009 §6) HIUHNIWY 30 Go@IoYMo IB

msEoymo 3MmEgLgdn s dgmmy
00 13Mabos

s s 87003mddng B0ncmncgdl obgon gozmabol gmgddby, Mmdgmog ,s©Id0M” o6
L,9ohymz00” dgBsbydgonl 803036300830l dYENMIOIMO 30MMOJONM SM Bsbnsmgds.
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Bob3SMYMIS 3MmmM0E0350 00050530

JahmbmBob 16 1360336gemm  Mmeno  g3mbmadnznl

Wyplosz, 4 6 U000 LEG0dnmofmgdools 3MmegLdo, 3Mo-
AN N
2010 329 2oMYns Bobolb 3gmomedn oMLgdymo Lo-
(1996-2009 §5)
009x20M ©IBOEGL ©EoaIbomo
bmmM3nl shbgdmoal godm

Logmonsdmmabm MyBgM3goals sMby-
omosd bgmo dgnhym smbndbnm

Kandil, 34 3563005M7dS0 d39ybg0L ymxyzomoyzbgd - 3o9M3

Morsy, 939yYsbs (1970-2009 3700000 0cogmaomymodsdn 3Mobobgdob

2010 09) ofmmb, sbJ33, 9793030M7000sM
890m7360L gx333B 0L Nomymxyznmon
8903900

2.3. 3oMmEyda3amo 3gMmomeal ds3Mmy3mbmaninmo 01530L301MYdg00

LaBmMEsEMydNL LmEnsmMMM-73mMbmansnMa 3gcnme@Monl sdsmgds by-
00L3ngMmo J33ybal B;e3mmdal dmozsmo samEsbss, Moy dbmmme Gomdmydnmao
Logmbamobs s AMALsbYMgMONL MomMEabMdNm oM gobnlsBmamads. s8s@xdnm Lo-
gofms dogamo Mogn s3mEsbgoals goshy3ads, s gl doszmmonl dbMnsb ga3g7-
&05b0 93mbmBngyMmo 3mmo@nlol goBomgdsl dmombmalL. dglodsdobsg, dmos-
Mmool 93mbmdngymo 3mmodniol LHmMo ©oagJa03s gobLosnmmgdno db60d367-
mm35600 goMmsdszsmon 93mbmadniol dJmbg J33ybadobomzal, Losg LodsbBmMmm
23mbmdngnl BwYbJs0mbaMgdolo;3zol snEomadgmo 0bLEG0ENGI0n XaM 300073
hodmysmndgool bEsnabgs. smbndbymoal gom3zsmabHnbgdom, doszmmonl dngh
09079053701m0  Babigoemymo bEGNdymadn dmombmsl LomM3obgymm sboMaBl,
Moaeb nbnbo gozmybol sbgbl g3mbmadnsnl yzgms Lyd@mMals dndenbsfmy oy
Lodmas3emm dEgmMAsmMIMASBY S sbdB3sL 33M370L J37ybab J3MbmAngyMm BMsB].

LadgFMmMS Jo3d0mal sdmals dgdga Homdmgdboman J33ybgda LodsBMm
03mbma0n35by goabzmol gbgdols oy Lodnsmgdgdal dgobol dgynabgb. dom
§0body smdmhABbs nbgon s8mMEsbg00L goagmal syEnMIdEMMOs, MMmamMmoEss:
93mbmadninmo o30bnazmids; Bobgdal madgmomabsisns; nbazmsioyma 3Mms]-
Lgool dgdEoigody; LobymdHoxmL g3mbmdosnmn Mmmals GMbLBMMASENY; g3m-
bmdngnmn bal &g93700L shdoMmads o LB3s. donbyszse 3MMdMYTsms
0Mmo35ma3gm3badnby, 53mbmangyMma boznmbgon oMo 3mmo@nimbos gogs-
fy30&0myogd0m onMmagnbydmes, Moi Myxmzmmadgdol Lsfynl 3gmomedo s dy0-
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amaddng, MmegLbss Labombamme 8603365amM3560 nym ymzgmo dgLbadmgdanm-
0900l godmygbgds, Imbsbangmdol 0dxEgolL oM S8sMNmMIdES s Lybmagswmgdsdn
NoMmymaxzznon dmemmenbjdol 3mmMdnmgdst NHymos bymb. dgodmgds 0ogd3sl,
Mmmd gomosds3zsmo 93mbmansnl dJmby J33ybgdn oabgb ssd LAn@ol BogMm
sbdymo BYbsdxbd&mo 30mb3zol — ,Mmgmm begdosb J3gybgdo dnmgdn®? —
3obbobs s gbgoal yam3mgl ommdn dmdagdal §obodg.

dmdmomos BodsBMmM g3MbMBn30LS3706 ohJoMms golimamo Loninbal 80-0560
Pangool dgmbg bobgzmnob, Modsi 80-0560 Hemgdol dmenmbsm3zol LHMoRN
890630015M70s 33M35 SMAMLs3mMgc J3Mm3nl J39ybgddn 80dnbomg 3mmo@nsyMmo
33a0myd300L Hysenmdom. 1989-1990 Hamgddn, MmEs smImbszmgo g3Mm3als
0300000 J33Ysbod gobogbos Lodgmms 303d0MaLoged dosmmo godmymazolbs o
3dmY30q0mmodnl dm3m3goal dgbabao, ,,3030 Mm30” SMIMLL3MINLS S ELLL3-
g0l dmmol sbymes.

obEmMnsdn 3My(390096@0 oMo oJ3L 8 J33ybgddn gobbmMmEngmgdnm 39b-
GmMmomnBgonm 83nMbgmdmamdnl gomaddbsl LodsBmm J3mbmadnssc, MmMABgmoag
0ms3MgLo© 39Mdm Lo3NOMIOSL J8YsMgds. 83 JYbom J3mbmangyMmno Myammad]-
00b 94b39M0d76E 700 snhym angmbemsznsdn, x9M 300033 gobyano LyY3Nbal 50-
056 §angddn. bmemm, gobpano Loninbab 60-0060 Hengdolb 3o bsbgdda ggMmdsboals
93m3Mma@oym Mob3ydmongado (smdmbLozmam ggMmadsbns) gobbmMmEnymms Bobg-
00l MyxzmMmmMAs bahomdmgodnbsmznlb @0 sdmyzngdmmodnl dnboggdals dnbBbno.
50037 3gMomeal dmmmb snhym Masmmadgdal go@omads hgbmbemm3zsnsls s
163Mgondo. 83 3y;mbom, 3m31balGnm LnzmEgdon, 30M33mo HoMmds@gdymo J3mbm-
dognho Mymmads onfym hobgomdo 1978 Hanonsb o shjomms gobyamo
b5Y3960L 80-056 §engddn, Mol dgegagssi3 Aobgmds Bnsmfos g3mbmadasnma BMmal
JfMmom-gMmo yzgmsby domam 739370l dmem sofengnando.

LmEnsmYM-73mbmdninma LoLEGJAoL Asdmysmndgds MoPmo s Bsbgmd-
030 3MmEgLbng. 3sbBy go3eMgbsl sbgbl 3mmoBnsnma, g3mbmadngnma, bmEns-
oo, &adbmmmaoymoa, gimemmanynmo gob3nmsmgdals Bmaoso 3sbmbbmado-
9Mm70700 s LL3MoMo3 J33ybal L3gEnB0sNMo 30MmMdJON. STsLSD, 356 7B
sbobmb 3M0oBobosb godmbzmal, g3mbmdngyMmo LESONMOBSENOL gBe3700 o
dobo dmads3zsamo gobznmafgdnl dndsMmonamgdgdo.

0gegs n8ob dgLobgd, Mma nbnznoms me30byBREgdal dxdinMmyxds 93mbmdon-
3500 80330y3s56L 8o3Mmgimbmadninma Goh37670mad0L gondxmoglgdsd]g, BoJ-
GmoMmn3sc s 9Mmo J33Yygbsdn oM sLlBNMgds. Lodsmomg LEmMy La§nbssm-
00093mbL 593 30300L — MoE YBRMM MoagsmyMmas bobgmadfHoxrmb Logddnsbmodals
,,80BMMY0s“, dnm 873 B0obgds Lsbmagsmydal g3mbmdosnm 3Jgoonm-
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oMmymods. gl 9bgds MmamMmE gob3znmsMmgodsc, sg3g 3mLEIMBNbaLEYM Lobymd-
foxmydl, Mmdmadois gMN3sbgoabsgsb goblbasozgdnsb g3mbmdngol Mygymo-
Mg00b 8gomgdno.

8o sds35amo 3gMmomeal 830L7079M70700L sbseBolsc30l 8603367(mm-
35600 gobznbommam ol domoomoon LodyxEboghm mo@gyme@nms, Mmdgmog babl
1b350L AmExde 30mmodgddn HomBsdgonman J3mbmadnsnma MyxsmmMaAgdabsm3nls
3YE0M03mM0 BdJAMMgd0ol 07 goMmxdmgdgdals smlgdmost. 3gmdme, 3mMmbon
omfamb 3603365cmm356 1530L707M7d70L “GMmsbbazmmasinal” MgEaLboal LodsB-
mm 93mbmdnznl MyEgLNSLENSE dn8smmgdsdn o BabBlL YL3s3L mMo domomon
330 gdol smLgomoslL (Kornai, 1994):

1.890Yyn33mal dsBMNesb dyn3gmal dsBomBY gosbizams (BLgdals amo-
0903 0BOE0S) O

2.009x2& 0L dgmocn LobEJBs (3M035@0BdE0S, LubymMAHoBm Esbdomydy-
00bs o bomygoal 3603369cmm3560 87030MJ0s). MaE LLdSBMm g3mMbmAdnznlizgb
mM0gb@GnMmadnmo 433300 bamb nHymoL y3zgms g3mbmadosnma s336@nb Lamaggo-
mob 8ogdbndobososb.

50537 ©mmb, 3mmbsnl GngMm dgdm: 3567070 3mamo@nzal goblbobmmisng-
@g0MO 91 (30eMg0JmMNs 378380 33MbmangyMma Max3mmaAgoal go@omgds:

e Go3Mmyimbmdongymo LESOdOMOBIENY; BOLYOOLS s ddBMOL ndgMo-

an0BoEng;

*  3933mM0o0 s byzsgmm LobEGqdol MadgMmomMmabaEny;

¢ Labgmdfoxrm LognoMmydsdn sMLgdPm LofosMAmadal 3Ma3zs@nbBoENY;

s 3mb3nMmab®nmo gomgdmb Asdmysmnogds, Lowss oMmdgon dsmEn3s
d7dmq0g6 d5BomMBg dgLizmols s godmbzmob;

e Jmo3zhmdal Mmmal sbengdnmoe goblLobmsms, dogmmgimbmadosnmo
LESONEYMMONL, bLadsmamgdomozo dsBab, 3gmdm LoznoMmgdal sE30U,
050BMal 6o30MmM35670900L d78i30M700l dnBboo.

023609M-93mbmM30LGO0lL NBM3egLbmds ;3emabl, MmA Lydsbm g3mbmdon-
3019 8oabizenals mMo doMooso gbs shbgdomob:

114

2.,8M30015m0B30” 367 LodSBMM J3MbMB035B7 NVbEIMNSOEMdNMN gosl3-
o2, 93mbmdnisdn LobETYMo E3MNMIdabsmM30L S SPEOEIdIMN MyBmM-
39000 HomBsBgdnm gobbmmzngamadobsm3ol smbndbymo dnegmdgdn goMmizgymo

1. ,6m3nM0 00gMa3ns

580096087 J39ys6580 “dmznto ;myMma3ns” babgmezmomo mmdno gsbbmMmzagmes: a7gmbmes-
30000 “Gofmzm3nhol ggads”; 16aMmamdo “31n3sL 3330s”; Agbmbemmssznado “3msyLbol ggads”.

20m. dseggmmszohal 3msboagngsgonm 3godmgds gsbbomym agbgl “ae@abzmal” Msdwybady ab-
AmMhoymo 3hmagbo: 1. 3amsbognmo gosbzmy; 2. bgmimaslngnmo goslizams; 3. dsbsmby mMngb-
&oMmydnmo Mgmmadgdo; 4. sBomo 3mbBGIM3NboLEMa gosbzms (303539, 2005, 33.15)
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006530Mmdg00L sMLgdMoOsL dmombmsL. 3gmdme, ,aMoNsmaBaol” HomBo@gdonm
3obbmMmEzngmMydalom3nls syEnmydgmoy:

dmbobegmonl dngf dmozmmodnl s dabn g3mbmdnsnmo gnbool dbsm-
339 (Mo, Ludhnbsmme, 3MLB-3M37babEYMo J33ybgd0l NBMS3eMyLim-
00l o goohbeoy);

89Myd8bnbom3znl Lognmm 30bsbLYMa (Lognmsmo oY Loghosdmmabm)
MalbnmLo.

,0M39M0 01gMa305” gnemalibdmol dgdcgan MamMmagdal godsmmgosl:
0005 133700l gomsbodmMgds Abmxzgom LodsBMmM BoLydal EmMbybo;sb,
06x3mMsEN0L gom3smabHnbgdnm;

0b6xzmMoEnol mmb ,,dgdmbozmol” Mol dgbBmnss;

ymab dsbolb dgbmy3s s LadmMmEgbEm gobsizgoal 360d369em35b0
BM;

39MLmbagyMo sbsbBmMagdal LENBNMnMmgds E13MBoBby LudMmEgb@m
89b533700L BMheno;

LodOYXIBM bofygdal dg030MIdS Ladmszmmdm nb3gbBnEngdal dxdisnMy-
0005 S 3M1dmMAgxd0560 dnBbgLHsAMGYgogdaln3znl bLydLbongxdals gong-
07000m;

LodmzMmoOM MO NESE30700L 3odmazgos LdNYXIGM IBNENENL EOLY-
10656LydMCo;

Logoslsbsm 3megdlol omMganmnmgds s nb@gamamady;

9fMm367m 35m1Bebg gfhoo gogamooo 33mbo s Lodnbosm d3BaMbg dolin
3mb3gM@nMmydsmoy;

LogMmom Lddsgm Gomoxznl sfabgds nd3mmENL dgbmy30Ls s gjb3mM-
&ob bgodymomgdal dnbboo;

dmbobegmonboznl LmEonseYMo obdomadals 3Mmamadgoal sfhalbgds
LOdOYXIBM 87BN E37300L gom3saalbfnbgdom;

dmbm3mmonmo Lodd0sbmo7xdNL sMAMBB3IMY, Lohomdmgol dmMals 3mb3y-
M3b6@NbsMnsbmdals bgadghymods s o8 3mbiyMabinadn dmszmmodal nb-

&aM336300L gongddgode.

0msbdomn, ;moznl dbMmnz doyonmydl dgdgg m 860d36gmm3s6 33emomy-
00%b7:

1. ;glymLyodol goosanmgyds d33mnsb sbsmm s3@n3mogoby s

2. MyLbESMYIGNMaBsgoolLsl sMbgdnmn BoMmdgool gosmhgbs (Blanchard,

1997). 93mbmadngals &MmsbbzmmaAsinnl 3nMmodgodn, sbgzg, 860d365cmm3560s J37-

ybg00b Lofynbo dgmadsmgmodnl GgBslgds. smbsbndbszns, MM, 3omMIgymo 33e]-

39000 dnbge300, 98 BoJEMMoL Momeabmdmnzn go3mgbs g3mbmdninm BMmoby
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ol 8oy o Mmooy gob8s3mmosdn 30g3 MM dgntegds (De Melo, Denizer,
Tenev, 1997).

8963momo 3gmomen gbsymaxl, Mmd gomignmaoa J33ybgdn LsdsBmm g3m-
b6mB8035%9 gosbiolbzmamoce bb3sslbzs dndsMmoYmgdNm sESMIdEBI6 MyBmM-
dgol, Mmdgmms ogmMmoymo 3mbEGnmodgdn 960d365mmm3bo goblbzezgds
9MmM3s6900bogsb (Havrylyshyn, 2007,33.6.). Bmgngmor 433ysbsdn g93mbmadonsgyMmo
Mgxzmmagon Loghosdmmmobm mMmagsbnbogngdal dbMnsb bolzombsobgz Loym3gmn-
oM ndgMmomabognnl gbol osas. oo dmMmabss ,,308068&mbal 3mbLgbLyLo”,
mmdgmdog adofamomo oym J33ybal dngboom gobo@omgdgmo Maxmmadgdn
(Williamson, 2009). 85gMs8 1990-0560 Hamgdal 9o 3ghameedn bomgmo gobs, mMma
,,0M03000M 93mbmdngym LaLHonmL o PB6S 3gmmEMm”. s3sLMSb ghooc,
s0fym madgmsmnmn 93mbmdninmmn Myzmmagdal Mgsemosdo go@omgdal dmo-
bfhgos Mobzolb dgdnmyds. 93mbmadngym sMmabobg godm3znws nbgoo 3mbEyxEng-
00, MmAmydoi MaBmMMmAZd0L go@omazdal Ly Lb3s gbBob NMAJ3bg6 Lobmgoe-
M0l (303539, 2002, 33.39). 5933, 50bsbndbs3ns nls goMmydmgds, MmAE g3mbmadngnm
07360970000 o SMLYOMOL Tg:sbbdgdmn 3mBoEns LSdSBMM J3Mbm3InobBy
8osb3mol dmamby, obg3g, sMegmMmABbnd3zbyemm3sbns gomsdszsma 3gMmam-
0l 93mbm3dn3nl, Mmamms &gmdnbal goblbobmzmads (303039, 2005, 33.13), 98sL-
006, o sMmLdMOL smMbdbym Jo@&gammnsdn dgdszsmo J33ybgdol Lagmoim
(890bbadgoymon) Asdmbsmnzsma. 3gMdmco:

e gogmml Gobge3nm gomsds3zsman 53mbmangal J33y6900L 35&38mMM0sdn
dgconb 17 g3gysbs (UN, 2022);

e 33mm3nlb My3mMbLEMYIJE00Ly S gobznmamgdnl 05630 (EBBD) oM sbgogbls
8oMsds35m0 93mbmadnsnl 8dmby J37ybgoal gom3g godmymazsl, 0maEs
EBBD-0b 33(m937030 “gdoMmsdszsmon 0bwois@mmgdn” (transition indicators)
37 333yYsbss gobbognymmo (EBRD, 2021-22);

e Lagmomadmmobm LozsmYEGm 3MbL goMmsdszsma 3gmomeanl 53mbmado-
30L xana300 833yo3l 31 J39ysbs (IMF, 2000).

donbges3zs ndabys, MmAd o3 J37ybgddn 1337 oo bsbns dndnbsfmgmodl Ls-
03BMm 93mbm3dngnl 3MMBnMmydaloc3nl dgLbsodsdolbn 3maodniols 89019353700 S
39bbmMEzngmMYds, LudsbMmm g3mMbmAnznl Asdmysmndldal 3yoboo 8603367mmm3s600
o0 J39ybgddn omgl oMmbgdyman dagmdsmymos. o8 d0Bbnor dnBobdgfmbommas
8930005emnBmon EBRD-0L 33¢mg3s “goMmesdezsmo nbcongs@mma”, mmdgmaol goMm-
330dn ymagmHemoymago bogds LB3ssbbzs bgd@mMdn, o Bmaswae J33ysbado,
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0000nbofy Myx3mMmaIgdal sbsbymm 80Bb6700006 Mo3LxdsMdAl gaxislgds (ns-

3fods 2.3.1.)1. Jmmbmmmanymn sbagmobobom3znl gobznbomma 88 mMgsbabagnals

0076 godmyqbgonmo d3gemo (1989-2014) s sbagmn 8gomememans (2016-comadceg).

d901353309m0 dgomemmmannl 8obge3n0m J33ybadn 3olgds“l-4+" Ls3e-

00, 39093 3Mm33mbgbBgdby:

3M035&0Bs305 nn Asld@sdnm: 1-dnMmgs 3gmdm Lognmmgdal Homo; 2-
3M035&0BoE00L ym3zmobdmaszgmo 3gads dbBace sMmab sbsbgmagsco, 3om-
3390 md033&700l goyn3s sbmmgdnmny; 3-acen bafomdmgdal oJ-
&03700bL 25 3mEgb®bg 9x&0 3gMmdm Lyd@mMmalb bgamdos 56 3Mo35&0Bo-
3oob 3MmEgLdos; 4-Lobgmadfoxrm Lohomdmadabs s BnMIgdal vJ&037-
00l 50% 3g&0 39mdm bgd&mmab baemdons s sgnmn 5g3Lb 860d3675cMM356
3mmagmaLl o3 LoGoMImMmdal 3mM3mMs&onmo dsmm3znl 3MmagLdo; 47 -
LEObIMEBION s J8xgdgdn shal gobznmomgdnmon nbonLbE&monmaon
33mbma3n3ggoal 8bgssLo: LobymaHoBm LohomImgdals s BoMdgxdal sJ@o-
3900l 75%-%63 93&0 3gMmdm Lgd&mMals bgemdns, scocgnmao oJ3b JB33B 056
3mm3mmo@oymo 38sMmm373mmdsL;

3M035&0BoEns 9gnMg BsLdGsdnm: 1-sgnma s33L 1P860d36gemm 3Mmga-
MglLl; 2-LofomBmgdols 36033bxem3s60 bofomo 3M035E0BIOYMNY; 3-
ym3mobdmai3gmo g)ads dBs smab sbobgmaga; 4-030Mg LuhomBmgdn
Lmae 3M035EN0BIONMNS Lozsghm bLoznomMgdol YBRMYdxd0m; 4F —
LEObIMBdN s J8xgdgdn shal gsbznmomgdnmon nbonLlE&mMonmaon
93mbmanggoal dbgsesLn: Lobgmdhoxrmb LognoMmgdsdn s sfal dinmy
LoHoMIMYON. gBIIB0565 bogds 30fal 653370170001 30FMMdY;
000M33mmonls o  Lohomdmgoal MaLbEMYIGNMabogns: 1-Mdon
LodOYX®M JIBMYE3300 (LYLB0S LohomAmm Embyby Tgme3zs00560
3M300@700bs s bydLoamgdol 3mmo@ngs). Bndnbsfmgmodl om3gy-
mo Mgxmmdgoo 3mm3mmsGoymo ddsmonzgmmonl bLEGodymoamydobsom-
30bL; 2-Bmdngmoge 9303Mn LogMaodm o LYoLboamadals 3mmo@ngy,
05803 LLBNS 306Mb3IdMMONL SLMYEgdal d77obnbdn s oMy
4070090900 3mb3inMgbgnals s 3mmM3mMms@onma ddsmo3zgmmodals gobo-
danogMmadmaco; 3 -babgbge 8600365mmM3560 s BmBngMmao J0gqdx00 Lo-
00x3&M dgBmnE3300L 3mmM3mMs@onmo 3dsMmo33emmdnl Ja337B0sbm-
0oL 885mmMyd0lbom3al; 4-5Mmbgdnmns doyndxmogLgds 3mM3mMmodnym
000Mmm3gmmodsdn s 86033630mm3sb0s Lohomdmm mbyby 0b3gLbBo-
30900bL Homo; 4*-bLEobsmEgon s 810700 sMal gobznmsMydymo

B306030@mMgdal gsbmdzal b3sms 83fygmdes 1-sb 4+-8g, bosg ,1” 801000190 sflgdnma
9cogmBsgmdnl DE3mammdsby”, bmanm ,4+“ s0b0dbo3L LodsBMm 86 nbYLEMoYMmO J3Mmbmadnsnl
SMlgdmMosL”.
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0b1LEMomMmo 93mbmBn3g00L Bbgse3Ln: JBIIGN60 JmM3mMsGnnmo
3mbEMmano dns 30bsbLYMO nbLENENEJO0MS S dSBMION;

Bsbydal modgmomobogns: 1-3sbgdol 360336gemm3s60 Bosfommn 3mb-
GMmmmeids dmsezmmoonl dogM; 2-dgndhbi3zs om3gymo 33emomydgo0
Bbgo0L sdnbobEMoMmgdsdn. Labgmafoxml dogm 3Mmeyd@&goal dbo-
936730mm3060 Bohomoalb dgbynszs Bgds sMebodsbBmm i3sbgddn; 3-8bo-
9d36gemm3sb60  33eMm0gdg00s Bsbgdol modymsmobosnol 3MmagLdo,
058Mod 33emo3 AmJdggol Lobymadfoxzzml dogm 3Mmend@&goal 860d367-
am3560 bofomals Bglyngozs sMmalivdsbmm Boligddon; 4-35bgdals ymzmol-
9maE33em0 odgMmamoboEns. bobymadHoxm dgLbyn3gdn LodsBMhm GBoby-
0009, 3bmenme oMy Mameabmodal 3hmeyd@goty bmMmEngmeyds Bo-
Lgdolb 3MbEGMmMmO; 4%-LEobsMBEgdon s J07g0700 oMol gobznmo-
Mydnmo 0bybEmoynmo 93mbmdnigoal dbgs3Lbn: ®sLgdol LMo
m0dgMmamnBoEns, oo dmMal Labegdby, BMobL3MmMmEBY s d76gd0Mn30
dmbm3mmnydbBg BoLYOAL JMBGMmMMO s SMlLgomoU;

303Mmds s YebmyMo 39emYB0b gogszmoomn bobGgds: 1-9Ju3mMmEGobs o
003mMG0lb 3mbMmmmoa 56 Ysbmmnm 35mYBeby bymdobsHhzemdmoals
bo3obMbAydMmM mbgbg dgbmy3y; 2-3om3gymo ModIMIET0BIEN
093mMBG0bs o gjb3mMmEol 3mbGMmmmol dndsmommadom. co;gddob
y3gms Jd0dnbomy obgsmndn 3mb3gm@nmydsccns, GogMmsd HEbmyMo
8963000 LobEJTs oM sMal LMms GMLbL3sMIbENMON; 3- AImMbLBoMNY
o0ngddob yzgms Momeabmdmnzn s sdnbobEMmsgoymo 3BmN©3700
093mmE Lo s gJu3mMmGBY. 51739, M0 Jdol y3gms Bndnbsfmy sbgsMmndn
3mb3gMm&nMmadons; 4-dmblbogos nmgdal yzgms Momeybmdmnzn o
530b0bEmMo3ymo xBMYE3300 033mMBLS s gJu3mMEBY (gofho
bmazamalb dgMbymdal 3MmeNJEnabs). LsdnbobEMmmydals s Labymafo-
Bm Ly3YMYdSdn Aymezn bahomdmgdol AbMnSL segnmo v33L ¥360d3b7-
am MomEibmodnl 3nMmsdnm 0633LENEN70L 033MMELS s JJL3mMEdo;
4% -LESbsMEJON s JTxgdad0 sl gob3znmsmMaxdymo nbyLEMoymo
93mbmanggonl dbgosLn: Lodosmaoam dsMmngMaxdals YAMI3MaLlimds dmbLbn-
0. J39Ysbs dbmazamom bazsghm mmagsbobsgnal §a3Mmay;

3mb3nMabgonl 3mmo@nss: 1-oh sMLgdmolL 3mbiyMmabinal 306mbAcego-
mmos s 0bLENEGNEIO0; 2-3mbinmabaool 3mmodnls s dgLadsdnlin
0bLEG0GYEIO0 AsBmysmndgdal 3MmEgLbdns; 3-sagnmon 5J3L oM 3gNM
J020090700L LsdsBMM doMonBMIdaL dmMmEs© godmygbgonls dgdsnmgdon-
Lo s 3MbiNMIbENMN goMmadmb bLBNnBmMmomadobsm3zal; 4-0603365mm3560
4087707300 bmMmEngmeEgds LodsBMhm domsyxsmgdal dmMmEse gesdmyg-
Bgd0b d9030Mg00Ls s 3Mb3nMabENMo gofmgdmb LENIYmnmMydalom3zal;
4*-bBobom@ydn s Jdggodgdn oMol gobznmomydynmon nbyb&monymo
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23mbm3n3700lL 8Las3L0: JB3IENS60s 3MBIYMIBE00L 3Mmmo@ngs, dsBMIdNL
0Me3amgbmdsdn dglizems bmMngmegds dgbmn3gdals gofmgd).

©033Ma3y 2.3.1. g3Mm3nl Mg3mbLEMYIEn0bs s gobznmsmydals 05630l (EBRD)
06035@MM0: goMm@sdozsmn 93mbmanzal 8Jmbyg J39ybd0l dga3aligdst?

coe@ + ¢ 3M035G0BE0S oo FsLIGSO0M
coo@ o+ 3M035G0BOE0S A30Mmy AoLAGV00M

305M037mMmModS S LdGoMAML MaLEGMYIGNMabBaENd
oo @ » 331700L EMOdYMIMOBIGE0S

oo @<« 35¢MMOS s NEbMMo gogzmocmo bobGgds
3mb3MmabEnal 3mamo@ozs
- SMOs63... b
&ubobe 30’”.‘},5,,._ O m0s...
dofmzm Lok ‘ _-.. 0gmom...
XmMesbo .".",.' s3. 5. :i dmbb0y...
..."i.'...'. : -..... :.
2830380 g @ D : .‘ - dYIEs
$ o L 2.5 : -
S @ y . - P @,
3mbmzm s %e 9 DS @ittt e BmM3od
o0y 20 S 0t i %
160939 ." 1.5 RS ®.... % JbEmE..
:-. ®e o 2,8 .”
B 1.0 \ os
13605060 ...‘.. "y 05 ..- ” d53900m...
096J8g... .0 g 0.0 l Q. bsgoMon...
09mJy.. .q LU '.,\‘ 1b6gMmgmo
. ot
. ...’
&ox030 o ¥ yobaby
..' ...l
Lemm3y .00, R = yoMaob
- s I
bemm3s3... f 3 ,,. .‘“".c' moB30
baMdgMO ‘.'— o _.. i mod3s
o

eel@ | dmmco...
028000 mmb..  BmbEHO0M--
dm3381namo 0bgdlol goc3seabfnbgdoo gofmesdszsmo J3mbmdngols 8Jmby

9379y6900L 93Mo3emalimosdn sMLgdma dgmadsmMamos s go@sMmgdymn Myammadgdn
39M 00yoL NBsmmgl gxBobgdst. Homdmeaabnmm 3mI3MbybEJOL 1Y EO35MBZIOM
Famasms M30@0bagnl Bnbgeznm 858930 Bamdsmamods 3399690s (nsgMsds 2.3.2%%):

1. 35Lgd0l MndgMomMabBoEy;

2. 35%MmOs s YEbmyMo gos3moomo bLol@gdy;

14358my)bgdmmos 1989-2014 §emgdals dgonmemmmans.
Bss815mm boeng).
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3. 3M03530BsEns 3gnMmy BobdBodom;

4. 30035@0Bo305 cnen obdGednm;

5. 3mb3nMgbznol 3mmo@ngy;

6. 805M330MmMONLS s Lahamdmgdal MY3MbLEMNIEN..

©053Ma3s 2.3.2. goMEsdszamoa 3gmomenl 0bgoggLn

3M035&0BoE0s oo 3obAGSdNM

N
(o)}
w
>

3M035@&0bBoEns dgnmy dsbid@sdom

985M373mMMdNLYS o Lofammadals
M3mbLEMmuJisns

2.1

Bsbgoal MmodghsmabBsEns 3.7

w ‘

304Mmods s YEbmymo gogzmomo bobGgds 4

3mb3inmabinol 3mmodngs 2.1

39603365: 35563500390ma05 53GmMmob doym.

EBRD-0lb dgomemmmanno smbodbymo 0sh33650mgd0  goM@odszsmn
93mbmadnznl ddmbg Jd3gybyddn doyonogol dgdcgaba:

*  3mb3nMbinal 3mmo@ngs (85h336707mn 2.116) — 9813s37301MNS S dgLSdS-
dobo 0bLENGYE0 BN6IJ30MBOMIdL. sl o 3gnmMo dgBmYE3700 dobsmMBbY
93L3em0l/asdmbzemnl, EmBNBSbEN SE0MN 135305 (oM 3T a30MTqoL;

*  353Mmos s YEbmymo go3amacmn LobiGgds (3sh336907m0 3.4) — n;gddols
dmbLbomns sdnbabEmMsENYMN s Momegbmdmnzn daBmN3300 N33MmM-
ALY o 73L3mMEBY. dnbnbsfyg sbgsMmndn bymao 3Mb3gMENMYdSENY;

e 0003Mmdnbs s LsHoamImgdal mMy3mbLEMNIEns (3sh3gbgdgmo 2.1) —
bmdngMmo dfnemm LyobonmMmlxdal 3mmodngs, adoim@&mgool 30bmb-
0cg0ommodnb bLyLGn sebMNMIds s 8oy BmAgoal Bomgds 3MbiyMgb-
300bS s 3mM3mMmsinnma 33sMN3xanmonl gobdB3033300Ls30U;

¢ 3M03380BsE0s dznfyg Bobid@odnom (8oh376909am0 3.4) — ym3zemobidmadizamy-
o 3Mmamsds 3701353701 0s S 3Ba sl goblsbmmEngmgdmac;

1659 0 838008mBB0 Banmnocgdls 1989-2014 §emgdals badpsmm boeawyby.
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e 3M03530Bs30d oo BoLIBsdnm (85A336705m0 2.6) — ym3zmabdmas-
Mo 3mmamods 350135373079 0s s 3Bo sMmab goblsbmmngangdmoac,
Modc76037 Md07IE0 W33 8o0YNS.

Mmmammg hsbl, onbgszsm gomignm fangddo domfanma Gomds@gdgodabs,
Mmdgmbsg sagnmo 3Jmbs 3Mn35&0BaEnal, 3s¢Mmmdal, yebmnmo gog3momon
LobE]dalb, 3Mb3yMabinabs oM LsbgmMadHosm LsHoMmdmgdol 3mM3mMs@onman
005Mn33emmonl gyoboo, goMmodszsmo g3mbmdngol J3gybgdo (2014 fanal
9oagmasmgmonm) XM 300033 oM BabnscEgds LydsBMm 53mbmadninl 3Mnbin3700L
LMo Mo30L7x0YMYdg000.

Mo 87gbg0s gobobamadynam dgomememmgagnsl, smbodbymol Gobjysnm
0agmocon LodsBMM 93mMbmAnls Bobi]ds 33830 3MoBamMondxdal godmygbydnm:
3Mmb3MybBnbomnsbmoy, 3oMmgn ddsmm3gxemmods, 893563, 0b3mmnBonthmods, d7c]-
8M0s s nbExaMnMIdYEMMOs. ;mnomgym 3sMmsdg@&mdn 3hmamabn sobsbgds 3ma-
3mBo@nmo 067gLydnl LodMszmoo (goMmsds35ma M30L70700L AxRsligds, ATQ),
MmmdgmoE 59M0sb70L nbxammasznol on Mameabmdal nbnls@mmydobs s
d980obg0g00l dgbobgd. ATQ Jnumgdo oxsbgdl coomgymo g3mbmdnszol gx3d-
Gnmodsl gob3znmomgdym 53mbmanigdols s EBRD Mggombyddo smbgdnm Lb3s
03Mmbm30330056 dgafmgdnm (gbMmomman 2.3.1). Jnmgdo dghygmodl 1-cosb 10-0¢og,
bosi 10 Homdmscggbl Lobogbnm Bm3sml, Mmajgmog d75Lsd8070s dEagMon
LodBMM 93MbmMAngols LESbSMEJOL.

3bMogmo 2.3.1. 3oMms3s35mM0 J3mMbman3igdal dge3oLigds

39M30 063mmy- 06&73M0-
6 63936 03§36 3 o
3304965 3mB3aMIBES | o e mzaammds | P90 | qionmmps | FIRIBMOY | o mmds

396 MmMaamyMmo g93Mmm3s s domGoob3nMmgoal J33ybgdo

bmM3zs@ns 5.92 6.12 6.62 6.22 7.77 6.68
hgbgonals

7.07 7.13 6.95 7.17 7.86 8.08
MgL3ydmogs
LEmbymn 7.46 8.52 6.78 7.60 8.11 7.78
16aMgon0 6.64 6.02 6.46 6.51 7.19 7.69
maB300 6.54 7.27 7.00 7.07 7.60 6.89
m0@3o 6.44 7.77 6.96 6.78 7.68 7.35
3manmbgon 6.72 6.83 6.79 6.92 7.98 6.95
bemm3537000 6.63 6.32 7.07 6.45 7.98 7.25
Lemm3gbos 6.95 7.26 7.26 7.39 8.02 7.29
LodbMmym-oIMLozmgo g3m3s
SaM0osb6g0 5.22 4.59 4.13 5.39 5.51 5.69
0mLbos s

4.78 4.12 4.95 5.32 6.14 5.30
39MEmam30bs
oymasmyomo 5.83 6.22 6.15 6.13 6.95 6.68
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LodgMmdbyon 5.88 5.89 6.36 6.29 7.27 6.75

3mbm3zm 5.24 4.69 3.34 5.38 5.51 5.08
dmb@9gbgghm 5.76 6.19 5.66 6.26 6.90 6.26
htheogomaon 5.97 5.41 5.33 5.76 6.03 5.98
093730mbos
Mmydnbgoo 6.31 6.08 6.25 5.68 7.31 6.90
Lyfdgon0 6.01 5.88 5.25 5.96 6.09 6.31
ommdgmo 5.68 5.97 5.18 5.06 7.19 5.72
SIMLLO3Mg0 9J3MM3s S 35335L00
bmadbgomon 4.82 6.22 5.11 5.88 6.56 5.83
3BgMmosnysbo 4.30 5.61 4.83 4.92 4.34 5.70
dgammnbos 5.03 5.25 5.53 6.82 4.18 5.91
bogofzgmm  5.18 6.53 4.90 4.94 6.04 6.47
dmmem3s 4.75 4.88 3.81 5.64 5.74 5.12
1300060 4.87 4.42 5.36 6.16 5.68 5.11
MyLgoo

5.95 5.73 5.49 6.89 6.33 4.84
BIEIME0S
326@ My Mo 3Bod
yobobyomo 5.32 6.02 5.02 6.11 6.21 5.03
yofmagobgomol

4.25 4.13 4.33 4.68 5.08 4.51
MgL3ydmogs
dmbomangmn  4.20 4.92 4.75 5.27 5.47 4.88
BoX03J00 3.48 4.36 4.70 5.01 3.91 3.81
ommddgbgmn  2.99 2.52 3.94 5.32 3.60 4.09
1%0937000 3.77 4.73 4.49 5.64 4.45 4.30
LodbMmym o dMAMULI3mMgo bAgmmsdys
1830339 3.41 5.25 4.40 3.56 5.35 4.75
Jmhsbos 4.52 5.60 4.73 4.78 6.28 5.52
mndsbo 4.29 3.61 4.47 4.83 3.63 4.67
dofmyim 4.46 5.72 5.16 3.37 6.05 5.01
&9bolo 4.34 4.79 4.26 3.93 5.38 4.60
0cnbsfy
0msbgl

3.18 3.72 3.64 3.83 5.02 4.44
sbazmgonn

6o30Mn, mobo

bg0mombndbymon  dgomeEmmmangono  dgBsLgdnm  J39ybgdol  ghoo
Loghoym bodsbo oj3m, Mmdgmmog LB3s 603b7dsb gMmmo o3 J33ybjddn
3mb3nMgbinol dgaMmgdnm sdsm mbyby donmomgdl, Meg gobznmomydnmo

LodBMM 93MbMTn30l dovzsMm Habodnmmdse 3333enbyd..
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2.4. 93mbmadnznMmo BMeol xBgM3nbabExdal 3ga35Lgds
3oM 1333500 93mbman3x00lL dogommonby
(3om3oMOMydnmM0 dmegma)*’

L3S BbSdIM 3nMmdgddn, dg0dmgds 30x30dMmo, MmA dmEgdnmm Loznombby
333300L AsEomgds bazmgds s3&NomnMmns, 30650056 goMEsdsszsman 3gMomen
o0 xa9x3d0 9905350 J33Yyb67300Ls030L osbenmgdno 30 Hamal Hob snfym (IMF,
2000,33.890) o o8 Lognmbol gofmdgdm shagmon bodmmdns godmg3gybydymo
(Svejnar, 2002; Kornai, 1994; Brada, King, Kutan, 2000; Campos, Coricelli, 2002; Gerard,
2000 o LB3S). BogMmod Logddy obLos, MmMA o3 J3gybgddo LLdSBMM J3MbMAB035%9
3ofMsdozomon 3ghomen sbmymgdnmo s 3ol s 93mbmdnzol GMmobbgmm-
05300 o LYOSBMM LoLEGJTalL AsBmysmnogdy, 31737 J3MbmangyMmo Mv30LYBI]-
00l bgamdghymos g3mbmadngnmo 3mmo@nzol dme3zsfm Lsdobbge MAYdS. gobymon
39homen gboymxl, Mmd goMmsdszseo g3mbmdngnls J3gybgdalom3anls, doybg-
39350 bagmom Lofyabobs: goblbbzezgoymMas g3MbmaosyMmao BMeal yBIMBnbsb-
G300, Loynmomadms Bomo 35M0sEns Mmoo msgol gocm3smabfnbgydom;
©0lgyboal Lsgsbns ,,30Ms3s35eMn J3MbmAn3nl™ x¥anx3do d7ds35emn J33yb300lL
Momegbmods s 53mbmadnsna Mys3mmdgoal 337@0sbmoal dga3sligdal nbnge-
&mMyon; 86033650mm3560s Myammdgoal Lofyobo 3gmomenl 36033650mm3b700L
sbogmabn o 9.0. ImEx8nmo shobmmmao Asdmbosmzsmao baBl HbzsaL Hnbodyds-
Mg 33eM3300 33EPoMMOSL, Mmdgmog 80Bbs nbsbozlb gomesdszsma g3mbmanzals
939y690080 93mbmangyMn BMmol xBgMdnbsbBgonl dgxrsligdsl goxzsmomgdymn
dmegmoab boxnd3zgmbg. 33emg30L BoMamaddn dgasligdymas 25 J33ysbs, 1996-
2014 §mgdal 8mbsgg8g0Bg symobmdom'®.

23mbmaBn3nMao BMmoal ;gmmnldol g3mmyEos s35380M70mas dmejmobl
BaMagmgddo dgboxrzsbgdgmo g@&gMmdnbsbEgdnl goxrsmomgoslosb (Pietak, 2014;
Kawalec, 2020; Shachmurove, Zilberfarb, 2020; Joffe, 2017 s Lb3s). 3gMdme, 1950-
60-006 §engddo Asdmysmnogdymo LadsBobm dmegmado g3mbmdninmo BMal
000356 BagEmMoce gobobomozl dmaAsl, 3030@smbs s Gajbmmmaonm 3Mmga-
MgLL (Solow, 1956; Swan, 1956, Mankiw, Romer, Weil, 1992). 1980-056 §emgodo 53
hodmboozoml o335 LobgmadhoBmb g3mbmadosno 3mmo@ongs (Romer, 1990;
Barro, Sella-i-Martin, 1995; Olson, Sarna, Swamy, 2000). gsb3nosmgonls dgdggan
9030 739300M 705 BoJEMMydal Msbgdn 3gmdm Ls3nnMm]dal, 3obmbal dogmal,

17308md3946s, Bodsmys (2023).

185m6036nmn 3gMomeno d53m3085M3mao 33ma30l 80bbdnbozal Lagnmm 8mbBsgydgdal byem-
90Lsf3coMAMONL gom3smabfobydom. nbogmgo, EBRD ,asMmmsdszsmo nbngs@mMgdo 1989-2014,
330833Meo0: https://www.ebrd.com/economic-research-and-data/transition-qualities-asses.html.
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0bLB0ENENYONLS s 3MmMNBE00L gobbom3sl (North, 1989; Acemoglu, Johnson,
Robinson,2005). g3mbmdngymo Mol 0g@gmdnbsb@gdswm sbg3g Homdmeagbomos
063303030900, 8SF0sb0oLIYMN  3o30Boman, dmbgBomnmn s Babgsmnmoa
3mao@03s, 39Mdm Loz MIdaL s330L NbNIsEMMIdN, bLogowsbsbsm @3nMmon,
GMmobLyMIbGMMOY, 3mmo@osnmo LGsdomyMmds, LAMYIGNMmo MyxmM-
09700, 853Mmg3mbmdngymo LGsdaMYMMOS, 30¢Mmmdnl mosmds (Havrylyshyn, Wolf,
1999; Campos, Coricelli, 2002; Workie, 2005; Mervar, 2003; Havrylyshyn, lzvorski,
Rooden, 1998; Horowitz, 2004 o Lb3s). boorgamons, MmA g3MbmangnMo BMms sMals
3ma33mgqLbmnma 3hmgLbo, MmMAgebsg 5J3b 8Ms3smn 3E&IM3nbsbEn (d09ensbsd30-
0, 2022). 885L056, g3mbmBngnMao cgmmos oM g3sdmg3l dgmobbdgdoym 3mbo-
30sL dmegmab “LHmMa” b3gns03530900L gLbobgd (Havrylyshyn, 1zvorski, Rooden,
1998,33.13).

8o sds350m0 93mbmanznl J33yb300Lsm30L g3mbmaBninmo BMal cg@gm-
00656@700b sbsgmnbn, Mm3gmog gnmobbdmol g3mbmangyMmo s LESGNLE Y-
Mo BMmnbom3zals 8603365mm3560 Bog@&mMgdal godm3mgbsl, goblosnomgdom
sd&mnomymo Lsznmbos. 83 dndsMmoymydom hs@oMmaodnm 33emg330d0 J3mbmdo-
3900 Bhool gobbonmnm oj@mmos bodmoszmg 30dmyds oxanBegl dgdgan
6036300l dnbgz00:

e LEMYIGYMYMo MIBMMIgo0 s mdIMsmabsgns (de Melo, Denizer,
Gelb, 1996; De Melo, Denizer, Tenev, 1997; Fischer, Sahay, Végh, 1996a,
1996b; Hernandez-Cata, 1997; Berg, Borensztein, Sahay, 1999);
¢ JogmmyizmbmdogyMmo LEsdomMYMmds (Fischer, Sahay, Végh, 1996a, 1996b;
Hernandez-Catd, 1997; Loungani, Sheets,1997; Christoffersen, Doyle, 1998;
Berg, Borensztein, Sahay, 1999);
o LaooYXIA™M EIBNENB0 (Berg, Sahay, Zettelmeyer, 1999; Fischer, Sahay,
Végh, 1996a, 1996b);
*  Lofyobo Gegmdsatgmos (de Melo, Denizer, Gelb 1996; De Melo, Denizer,
Tenev, 1997; Heybey, Murrell,1998; Berg, Borensztein, Sahay, 1999).
33mM330L 93&mMMgdn, ghon dbMon3g, baBL Yb3sd70 J37ybgdl dmMals gobLbzs-
3007 goMmydm 30Mmogol, dgmbg dbMmonz, 53emgbgb Lagmom Bogd@mMgol, Mma-
003 Y33 J33Ysbs80 go3mgbsls sbogbl g3mbmadnsynf Bsby. sbgoo (sdmy-
3000309m0) Bog@mmMmgons: LBmPJGNMymo Maxmmadgon, bafyobo dogmdstgmods,
0bxzamons (80d®nbsMmg s mognm), Ladogxadm bofmygdo/egx00@0 (8ndgo-
bofg o mognm), mdn (Bod&oyo 33escen), MYdmol Bmbs, go3zmomo 3nMmo
(x30d@&onmo g3mown), bLydogmms 3o3dnmol sdms (Bod&oymo 33moeen) s LB3s
B3JAMMY00. 333LmS6, goMsdszsmn g3mbmanzol dJmby J33ybgdobom3als obes-
01mM701mMO0 s SbLbnmos g3Mbmadngymo Bl gobdLsbBm3zmamo Bod@&mMgdol
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LodMmozang, MmBmydbyE dxbogmoms oo bofoman Fgmobbadgdymos, cnday,
©mydeg Lowozme MAJds o8 BOJGHMMIOoOl BsMemdocmn 8603d369cmm3b7300L
bognobo (Mervar, 2003).

23mbma8o3nMho Mol ;gmmngddo 3mbLgblnLo domHanmoas nb3gLbBoingdal,
magmbg 93mbmdognmna Bholb LEG0IYmoMmgdol 860336gmm3560 Bogd@mMals
dgLobgd. 0dEs, dob3nmomgdoym  J33ybgdmeb dyseMmgdonm, gomMEsdszsmn
23mbma80n30L J39ybgodn, MmMAmadnE Babnocgdnsb, 8383300MaMdnc GoMgdYmn
oMogxgd@nobo LobEydnm, 0633LE0E0g00L Mmeno dmimMI3snsb 3gMomedn
d70d@gds bogmads 860d365cmm3560 nymb 53mbmanzal bLEndmamgdabsm3nb.
smbndbymo 0s30L707Mg00L gom3zsmalfnbydom, o8 J3gybgddo 93mbmdnzynMo
BMmeol dgxslgdabsl 0b3gLEnEngdl nwmMm bojgangdo Mmeno gbngdgds, 3000Mg
LEMYIEIMYM MgBMMIJOLs s 3gMdm Logynmxdal EsE39B] MMNlbENMydYM
903Mmy3mbmadngym 3mmoa@nssl (Havrylyshyn, lzvorski, Rooden, 1998, g3.24).

93mbmdongyMm 97x360gMgdsdn o sfals dgonobbdgdynmo 3mBogns LadsBMm
93mbman 356 goobzmal dmgmbg, sbg3] sMegMBbnd3zbymm3sbns goMmsds-
35am0 3gMmomeenl 93mbmanznl 3o@gammnsdn dgdszsmn J33ybgdal hsB8mbscmzsmo.
93mbmadnznl nbEmMMnodn goMsdszsmn J3mbmansnl yzgmsbg sbmdomm dsgsmao-
05© 3333e0bg0s ymaxzzomo LLdFMms 30380Mmal sdmoal d78cga Homdmgdbogna
d37y67300L 93mbmdnggdn, MmAmIdois 396GMOMNBgONMO ©og73030L Jmbysb
8ofMmsdozamon 93mbmdngol dgmby J33ybgdoe 0gdsbgb HOm3magl commdn. gL
43946900 sbmMEzngmydgb doimmgimbmdnini mMgmsmmdgol, Moo djE35¢mb
33mbmadnznl domoznl gbgdn. GMmowogoymao, gb gnmalbbdmol, LEMNIGIMHMm
MaBemMmdgol LobgmdHoxzmb dngfh domorymo 93mbmdninEsb LsdsbBMm g3mbm-
003519 goobabzmamoc (Round, 2009). gomsdsszsma 93mbmdniol J33ybgoda
93mbmadnsynMo Mgmmdgdol goGsmydals gho-ghorn 36083650mm356 B0ByBoe ndio
oMogxgd@nsbo g3mbmdngals shbgdmody, Lasz g3mbmdngnmo Bhol 90% Gom-
Panmo aym Mgbymbgool (30fs, Lodydom doms, 3930@&sma) dmEymmodal BMmoab
bofxby. 93mbmdognMmo dmemamols GMmobbmMIszns s LodsBMmM J3mMbmTn35b)
gosbzms smbndbnem J37ybg0d0 gobLb3s330mMmn gbBgdnom dndenbsMmymd s
(Havrylyshyn, 2007,33.6), 009939, y3gms domasbdn &Mmsobbazmmasgnol Lahyobo
3gfhomeon g3mbmdngyMmo Bwob &3d30L 833500Mo dgdnMadaom sofym (gbMomo
2.4.1). 93mbmdngol dgdgofgdol y3gmaby domomn dsh33b6703mo coxzngbnMms
1992 §Hamb (-44.9%), BMcools domammo dsh336909mm0 30 — 1990 Haambs (35.4%). 2000
Pamb gofmsdszsmo 93mbmdngol y3gms gobbommym J33ysbsdn 3nM3xmoc
sx3ngjbomes g3mbmdngnMmo BMos — 53 fanobom3znl godmygbgdnma BMcal
y3gms bLBBNLENIYMo Foh3x6707m N LIdNMNY.
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393390 33@MMa 93mbmansnmo BMmeolb 833300M0 d5030M7dnL BoBabo

“GMmsbbazmmadsznnl” MyEaLbosl sbabymgdl s doyonmgdl dgdgan 33Mmomyd]-
o0lb oMLydMOsBY: godyn3gmal d5BMNESL dyn3zgmoal dsBoMBY gowolizms
(3oLgOOL  NdgMoMBoENs), d0nxIBOL Jdwgmowo LaLEJGs (3Mo3s@nBoisny,
LobgadhoBsm obdomyxdgdnbs o bofygdol 360d365emm3s60 dgxdinMgdy), Mm-
97 LadsBMmm 73mbmdnznlb3gb mMngbEnMmydnmo 33300 bamb NHymob yzgms
23mbma8osnMho 5836 0L Lomggdmol dogdbndnbBagosl (Kornai, 1994); fglbnmLgdol
89005530MJ0s d37mMNEsb sbamm 83&n3modgdBy s MabEMMIGMabognabsl
oMmbydmo 3nMmdgdnl gosmhgbs (Blanchard, 1997); g3mbmdosymo Myxzmmdgdnl

1833 B056MONLo30L, sby3g, 3608367emm3560s MymMABgdal Lsohyolo Bgm-
dofMmgmods (De Melo, Denizer, Tenev,1997; Fischer, Sahay, Carols, 1998).

3bMomao 2.4.1. 93mbmaBngnMmo BMs goMmsdszsm 73mbmadnsigdda (1989-2000 §9)

939y6300 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 (2000
b ds6gmn 98 | -96 | -28.0 | -7.2 9.6 8.3 133 9.1 |-109| 8.8 129 | 6.9
Lmdbgoon -11.7 | -41.8| -8.8 5.4 6.9 5.9 33 7.3 33 |59
bbgMmosoxsbo -0.7 |-22.6|-23.1|-19.7 | -11.8 | 1.3 5.8 10.0 7.4 |11.1
bymastyon | 3.3 | 91 | -84 | -73 | -15 | 1.8 | 29 | 52 |-141| 3.8 | -84 |46
0gmmMmYLos -1.2 | 96 | -76 | -11.7 | -104 | 2.8 | 114 | 84 34 |58
hobgoo -11.6 | -0.5 0.1 2.9 6.5 4.3 -0.5 -0.4 14 |40
qLEmMbyono 49 | 131 | 43 -0.4 |10.1
Lodommazgemm | -7.2 | -14.8 | -21.1 | -44.9 | -29.3 | -10.4 | 2.6 11.2 | 10.5 3.1 29 |18
bmM3s@ 05 63 | 62 | 23 | -0.7 |29
mBafhyon 31|-06] 29 | 15 | 01| 31| 39 | 31 |45
ysbobgoo -11.0 | -53 | -9.2 | -126 | -8.2 0.5 1.7 -1.9 2.7 |9.8
yomanbgoon 2.8 5.7 -79 |-13.8|-155|-20.1 | -54 7.1 9.9 2.1 3.7 |54
mo®3e 52 | 83 | 75 | -1.1 | 3.7
ma@300 2.6 8.8 6.3 28 |57
dmem3s -5.9 1.6 -6.5 | -34 |21
21§;§)g)1m -6.2 -6.6 | -7.5 -1.8 -1.1 1.2 1.4 3.4 43 | 45
Bmanmbyomo -7.0 2.5 3.7 53 7.1 6.1 6.4 4.6 4.7 | 4.6
Mndnbgomo -129 | -88 | 15 3.9 6.2 39 | 48 | -20 | -04 |25
MyLgoo -3.0 -5.0 |(-145| 87 |-1266| 4.1 -3.8 1.4 -5.3 6.4 |[10.0
Lenm3933000 1.9 6.2 5.8 6.6 5.9 4.1 -0.1 | 1.2
Lbenm39600 3.2 5.0 3.3 53 |37
&ox033000 -6.5 | -0.6 -7.1 |-29.0|-16.4 | -21.3 | -12.4 | -16.7 | 1.7 53 3.7 |83
0hgdgbgon | -4.3 | 35.4 -46 |-150| 15 |-173| -7.2 6.7 114 | 71 16.5 | 5.5

63




m3Manbo 39 | -6.3 -87 | 99 |-142|-229|-122|-100| -3.0 | -19 | -0.2 | 59

%093900 31| 16 | -05 |-112| 23 | 52 | 09 | 1.7 | 52 | 43 | 23 |38
Y395 9394565
lssdmsanm 02| 01 00 |-138] 66| 62| 11| 24 | 26 | 33 | 30 |54
99c0056mm0 | -03| 30| 79 | 98| 75 | 52 | 09 | 39 | 33 | 39 | 31 |46
o
3207 98 | 354 | -05 | 25 | 96 | 83 | 133 | 11.2 | 11.4 | 100 | 165 |11.1
dsmsann
®
300 72 | -148 | 280 |-44.9| 203 | 229 | -124 | -167 | 141 | -65 | -84 | 12
5050m0

fystom: www.worldbank.org.
d9600365: 943996900 dyMmhgnanns EBRD-0b ,35Mm©50535an0 0600035 MmM7o0l 1989-2014 bLyo3nd3ganbs.
gofhodazsmo 3gmomeonl J3gybgodo gobbmMzngmydyma Myxmmdgdo dmo-
3o3L6 LOBMEOIEMgdAL LmEnsmMmNM-g3MbmadnsyMmo bm3zMgdol comddal y3zgmo
LgMmL. dgLsdSTNLSE, MIBMMIJOLS o LaBMasEMadNlL LmEnsmnm-73mbman-
3960 30;m0mEEMmgmosl dmmab 3o3dnMob dgBasbgdabacmsznl N30Mme@alng 35bgamuMan
dmegmoab godmygbgods, Mmadgmao g30dmg3l dgbadmgdmmodsl ommal dmEgdnmo
39omeonl gob8s3emmosdn ghoo s 0g03g X35Mgcenbo gMomgnmydn 33358B5LMmo.
magmmE 3bmdomons, 356gmyMo dmbssgdgdol bLodmozmg dga]ds M0oMINMON
8obLabnMm3gmo ¥35Mgenbn §33Mmal ccmmaman 3H3M030Lsgs0 (sLgon dmgegano
yx3mm dmgbomos s J33y6300L dobym3nm gobbbozgdnma J3g3300L 8megmamg-
00b dgLbodmydemosl ndmy3s). 39bgmyfo dmegmobl dgs3sbgdobsm3al dgdcegan
mfmo dofmomsn dgomen gsdmaygbgos: x3ndboMadnmo gx3d&0 — smbodbnman
dg00menlb godmygbgos dnbobdghmbomons, MmeaLog Loddy a3o7d3L dgboxsbgdgma
d37y6300L o MamEabmdslmsb, Mmdgmams dsbsbnscgdmgdals bahomo gob-
Lb303707M0s J37Yy6700L dobge3z00, BogMmsd NE3EgMNs Mmmdn (Greene, 2017);
970006333000 gx333&0 — 98 dx8mb3zg39dn ngnMabbagds, Mma 3sb6gmyMo Bmbsgy-
3700bL dmegemdn d98535en0 ofmmdn 330030 8Y330M370500 BOFGMMIdN SMd3m-
Mgmomadnmos dmgmoalb sdbLbym 33mMoEidMsb chmal mnomgym 3ghomeda.
Mgamaboya sbogmoBl oM dgndmos “sbLbol” g3mbmdngyMmo BMs, dogMmad Aol
Lo3909LMee dgydmoas Amsbnbml dalin dbgdal Bgxsligds (Harberger, 1998).
93mbmadngnma BMmal 35b6gmmmo dmegmao (Mankiw, Romer, Weil, 1992;
Islam, 1995; Barro, 1997; Barro, Sala, 2004) d508c3380 Lobabos:

Jit = BZit + XX + v + 1y + &4, (2.4.1)
LoEYE, gir — ©IIM3NEIOYMO (33eMans — (i) J3gybol Gonmnob Lodsdymm
3tmengddol (GDP) bMmes dmEgdnm (t) 3gfhomedo; Z,X doMmamoen s86LBymo

(33100, MMIMgdLyE 86033650mm35060 gozmybs 93300 odm3ncEgdNM 33MSCo-
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69; Ui — J33Ybal sMos330M33050 BodEmMMgda, MmImIdog emmdo st oE3mg-
0056 (00:gddnb o 0333mJ0s); v, — L3JE0BNIYMo hmob Bod&mMo (Bod@oyMo
33MoE0); € — 8x3EMIJd0L (0bmM3530700L) B3Ms®O.

8o sds35emo 53mbmadngals J39yb300lL g3mbmdngnmo Mol g@gmdnbaob-
G900l 3gxsLgdnbsmszal §nobsdgdsmy 33e0mg35 Jymbmods 3s3Mmomndsb, nbB3mMmUL-
30bs o Mmegbol 6sdMmAL (1998), Mmdjmoi cs30L dbMo3z dmogssL (2.4.1)
dmegmob Gsbsbnomgdmydl. smbodbymol gom3zsmolfnbgdno dgLboxzsbigdgma
LodsBObm dmeogann:

)/l',t = al + bOLNPl,t + blLNPi,t—l + bZLNPi,t—Z + CORIi,t + ClRIi,t—l + CZRIi,t—Z +
dogir +d19it-1+d29it-2 +E€i¢- (2.4.2)

Loog, Y oMol doxamnsb Lodsdnmm 3mmengdol (GDP) MgsmyMmo BMmes (%-00);
LNP-063amsgnol 8oh39630m0; Rl — LEHOIGMHmo Myxmmadgdal 0begiln??;
g - 0mo3mmodnl bamygodn (3mEgb@dnmao fomo 8ongmasb Lodsdymm 3mmend@do
(GDP)).

dgodamgds nongd3sl, Mma (2.4.2) dmegmol 39MhoxznEnMydnmo 30M0s6EJo0L
dabgeznm LEMYIGNOYM MIBMMIJOL EsEJdNMN do3mgbs oJ3L doEnsb
LoBodymm 3mend&By (GDP), bmam nbxzmosnsl nofymaznmo (Ari, Pula, Sun,
2022, 2021; Egert, 2017). Mo 97967300 dmazmmodal bafmxgdol go3mgbsl dorgennsb
bods3YEm 3MmEY]&Bg (GDP), 3omMignmo 33eMJ300 ESLEYMEIdS donszmmonl
bafxgoLs s 300an0sb Lydsdymm 3MmengdEL (GDP) dmmob 3mBoGonmo 3o3dnmo
3ofMsdo3omn 93mbmdnznl J39ybg00n. 58 J33ybgddn hoGomadymo MymmmaAxdns
gboeymazls, Mmd 3306B0sbnMm 3mmodolsl ogdnmn gx33d&0 og3b LHmmo
LodOYXIBM 3mao@0n30b 300mdxddn, bmngnm dmszmmdnl bamygdal g33d&nsbmoy
dgofegds dob dogm “bmEnseyMmo” 3Mmgd@gool Eosx3nbsblydal BmEabsl
(Havrylyshyn, Izvorski, Rooden, 1998, 33.13-15). 585Lmsb, 30lzomna 3mmo@n3sd,
39dmeo LadPsmm Logssbsbsm gobsizgmal BMmesd gmomdmo3z mcnbm3bsby
d70d@g0s 0dmgdgemb MmammiE esEidnmaE, 81337 Nomymanms. smbndbymo
By0mgdogegonl  bolnoml gobLobmzmosl dnbsdgymbymdol dmbBsmgdobadn
Bm3Mymo 8oMmg3nmaodsbs s dmazmmdnl dgbyn3nbsdo Bmamnem dowMmyln-
agool dmmob smMLYdYEMO ;vbogsmemods. J33ybgdnlsy s Mmmal 3gMomeal
dobge300 gl moboxmsmomods, Mmgmmz §abo, gobLb3sz30mNs (965bnsd30aM0,
0ofMes33mady, 2018).

(2.4.2) Omegmo dmo@Es3l g3mbmdosno BMol ©)EIM30bs6E700L
oM (30eMg0JM, GogMod oMmolivgdomal Momabmodsl. goMmsdszsmn g3mbmadngal

19EBRD-0b Bogf 3335L70mmM0 06030GMMIdNL Ladyemm by, 3ss63oMNdIdNMNs 33EMMAL
dog.
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J39ybg00l dngh  gobbmMEngmgdymn Mgxsmmagdo o ds3mMmyzmbmadngymo
399mf303000 003300000030L  J3MbmTngyM bMmoby gozmabol dJmby Lb3
B33 GMM700L gBsmnma dgastgdnl 360d369mm3b705%67 (Bodsmys, 2019, 33.60-
89). sbgm BogBmMMaoL dmmobos: 0b33LEGNENY0N; BdLIOOL NdgMIMNBSENY;
bo303Mm s doE3MNon MJ1080; d3BMBY gLzl Boh33670gmM0 (3MBINMIBE0AL
3mmo@ngls) s 3Mn33@0Bogns. dmEgdnmao gomgdmgdgdn g3ndndggol, (2.4.2)
dmgmab goxsmmmadnliznb?®, Mmdymbag d38cqg0 Lobg og3L:

(2.4.3)

Yit = a; + boLNP;y + byLNP; ¢4 + b,LNP; ;5 + coRI; ¢ + ¢1RI; 4 + R ¢ +
dogit +d19it-1+ d29it—2 + €LIPy + e LIP + e;LIP; ¢ 5 + foLEN;; +
fiLEN; 1 + f,LEN; 5 + CoLEX; + C1LEX; ¢4 + CoLEX; 5 + goLSP;¢ +
g1LSP + g,LSP;¢_5 + doIN;¢ + dqIN; 1 + d3IN; ¢, +€;

LosE, LIP ool i3abgdal gnodgmomaboinol 06gjlo; LEN — dsBomby dgbzmols
9oh396709m0 (3mbinMabionl 3maodngs); LEX — bogsgdhm o gogzmomn Mgg0do;
LSP — 3M0n39&0bogool 0bgdlbo (con o dgnMmy dsLAGsd0L 3Mo3s@nBogoals
0bnzo@mmydal Lodysmm Logngg); IN-0633LE&0E0g00 (%-amo Homa Borennsb
Lo8sdyem 3hmend@&do (GDP)).

ogmmone mbgby dga3ndmos ©o3nd3om, MmAd 53 BoJ@MMIdals dgLo-
BobIdIMO 3MIB0ENI6GIO0 (e, €1, €25 fo, f1, f25 Co €1, €25 Go, 91, 925 A, dy, dy) ©o-
00008, 0Y3gs  goMmsdozsmn  93mbmanggdobozol  sdsbsbnsmgdgmn
00530L707M70700L godm, iod@MMIdal Mmoo Mmagam sbagaBabal, dgbadumg-
0gam0ns Bmagngmon 8s0asbn Pomymaomog smdmhbgl. 33eg30L BoMmamgddo
399mygbgodnmos EBRD-0b, 3bmazmom 05630bs o IMF-0 dgbsdsdobn dmbogdgodn.

(2.4.3) 8meegmo go395060mnBgo goMmsdsszsma 93mbmdninl ¥an3dn dj0s-
35am0 25 J33ybol Bogomamby (gbMommo 2.4.1), 1996-2014 Heamgdol dmbsaggdgdol
899mygbg000 (Godomys, 2019, 33. 60-89). ImimMAn sdM3nEIOYMO 33MMSENY Y,
bmgm sdmn3nadgmo 33emagons: LNP; RI; g; LIP; LEN; LEX; LSP; IN. dmggaals
BaMmagmgddo gobbomnma x30§@mMMadal gx333&0L Mmdn gobLb3o3307EMoNL
dgLoBobgdmMOE Losbamobm 3gMmomeo ©o3ys3z00m mm bafhomo 1999-2007 o
2007-2014 §angdo — s cnomanmo 3omagsbobom3nl dg3sx3sbgo (2.4.3).

ombobndbozns, MMA sbasmoBol goxzsmomydals dnbBboom oM dgdm3znazsm-
3o (2.4.3) Bmegmab gMmoon b3J(E0BN3SENN0 S dobznbomyo dobn Medgbndy
300560, MmAmMgonE gMBsbxonlogsb gobLb353g0050 Bogd@mMoms dmE30L

200@60661]@0 900amads s3MmdnMYONmMNs L3sslbzs 33emg390dn@ (Bassanini, Scarpetta, Hemmings,
2001; Zinnes, Eilat., Sachs, 2001 s bb3s).
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bofobboo. gomes s30Ls, Lb3ssbbzs 359MNsbEobM3nL godm3znygbgo Bojlo-
Mgo0nma s dgdmbzgznman 3B33G 0L 3gomegdo.

d9x83sL701Mn  AmEEgmadal dmboEgdgdmsb dmMggoal  boamobbols o
39M0x3035300L6 LoLHMMOL dglodmfhBgdmoe s33yMmEabom obgo LESGALENIYM
3obsobosmgomadLs s GaLEJOL, MmamMmogss ©IGIMBnbsgnnl H3gymgdMo3n
R? @5 3069d&HoM9dwmo R? 3magn303b®d0, ©oMd0b-nm@Lbmbal LEs@abEozs
(DW), F-LEBSBALEN3S o 3ombABsbol (Hausman) GabBo (BojboMgdnmMmn s
0700063330000 73339 700L sMAg30LL).

dmimge  s3sbsbnsomo  (2.4.3) dmgmol  Lb3sslb3s  39MNSBENL
0735L70700 s domgdnmMn d733700.

d9dob39300m0 90399700l dmeaaman. by gosbsmabydymos 9 dmegmo
(gbMogmo  2.4.2)%Y, mmBgmos dmMol 30Mgo LEHSGOLEIMMO FBsLIdJd0M
bobnomgds (A6) dmamaon, bLossy o0bLObgM BoJGMMIdsE gsbbommymos
06x3ms3ns (LNP), 3;03Mmdal bafygodo (g), Bobgdol cmodgmomobagnol nbgdLo
(LIP), 3mb3nfgbinal 3mamo@ngss (LEN), 30¢Mmds s ygbmymo gog3momo bob@gds
(LEX), 3Mn35@0Bosnnl 0bgjbo (LSP), nb3aL@nsngdn (IN). 88 x3sd@&mMMidnsb
LEIGNLE 0 NMOE 86033673MM3560 SMAMABES: Anszmmoal bamygdn (g), 3mbiy-
Mgbznol 3mmo@ngs (LEN) o 0633L&030s (IN). 935L0sb, Borgmnsb Lbodsdymmm
3mnd®Bg (GDP) dmozmmodnl boaMmygdal go3mgbs LESGNLENINMOe db60d3-
67emm3560s 30M37mm 3g9Momeedn, bmemm dmB8m)36m 3gmomedo bsjmgds 8b6n0-
363emm3560 Bgds; 3Mb3yMabinal 3mmo@nids doensb Lodsdymmm 3MmmeY]@b)
(GDP) dbmmmme ghono @sgol ©sg3nsbgdnm sbgbl LEsENLENMow 860d3-
B6gamm356 go3mabsls; Moy dggbgds 0633LE0E0g0L, dgadmgds n;gd3sl, Mmd gL
BRadEmmo y3gmo bE3s sbsmhgbmsb dgwamgdnm LGsdomyMma Bgdmgdgwadom
85o9m0mhg3s s Lddn3g MagnLom30lL 3603365emM3560s. SPENEIOIMNS SMNBNJbML,
mmd, mMmagmmg (A6) dmegmdn, sbg3g L3s Bmymgddog, Bmagnghorn BojEmMmal
07835L701m0 3Max30E036ENL Bodsbo o sMmol cvbb3zgmsdn Bmags cgmmonm
Lo3Nd3MOMB622.

2.4.2 gbMmomdo §omdmemagbomo bb3s dmamadabs s 33msegdnl bmgson
07x835b700 870078 0030L701MYxd70B dng3000000170L:

*  nbxzmognal (LNP) pomymaznon go3zemgbs 8oemnsb Lodsdyemm 3Mmm-

©93&19 (GDP) obiGyMgds y3ams 8megmdo;

2158 8300m 00 306gmyMo 8mgmal 3ssbagnnbgdes 3eb30Mmmdgdnmoas “3s768s60L GabGm”.
22853500100, (A6) dmgmal 80bge3nc 8mmash bsds8ymm 3MmeEndby (GDP) dmszmmodal
bomx 900l s 0639LE0(30700L 3MdamM3500360 go3mbs Psfmymzomos.
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*  LSMIGIOYmo MIBMM3Igool nbgdLbo (RI) hsmonmo oym dbmmmmeo
9o dmegmdo o dgBsLgdol dobjyeznm dogmosb Lodsdymm 3Mmm-
©19&Bg (GDP) gb 30g@GMMN agdnmsE B38mJdggol, mMmgmma Lofyal
3gfhomeodn, sby3g aMdym3snsb 3gMomedon;

*  Odmymadol MIMO3eNgbmdNl 0sbsbdo Bmozmmonl bomygdol (g)
8fMdgm3onsbn  go3mgbs domoob Lododynmm  3mmeEnd®by (GDP)
NoMymas3000Yy;

*  dmeymgodno domnsb LLdsdymm 3hmeyddbg (GDP) Bgdmgdygodal
035MbsBMobNm sMogMma3smm3sb LMoL 30§Yygd00 BBLYdOL MNd]-
MamnBognalb 06gdLus (LIP) s 8o(33eMm000 315000056 (LEX) 803sMmogdsdon;

*  dmeymgoal YaMo3mMabmdsdn dsBamby dgbzmal doh3gbgdgmman (LEN)
LESBOLENINMoE 60d3bgMM356 JB3IBL ghoo mogol sg305650000
0dm33s s 9L 3B39E0 donmMNsb Lo8s8nmm 3MmmeEN]@&bg (GDP) dofmoomo-
3 Pofymxyznmnyg;

*  3M0n3530BoEn0b nbegdLo (LSP) hAshonnemn oym dbmemme mfM dmgogendo.
mMm0n3] 3s08sbal dnby3nm LSP dorennsb badsdyemm 3mmond&bg (GDP)
307000 go3tmMJbal sbgbl Lafynl 3gMmomedn, gMmdym3snsbo gB3dEN
30 9oMymaz0mny;

¢ y3gmy dmeegmdo 0633LE0ENYONL ELIdNMN 3o3eMgbs deMNsb LuBsTdyenm
3Mmmeyd@bg (GDP) doMmoosgs ghdym3snsb 3gmomedn 3annbgogds.

Lspyonbn dooamdsfgmds. 3o 3gnam 33emg330d0 gomosdszsao 3gmomeonl
23mbmadonzol d3dmbg J39yb30dn gobbmMEnymgdyma g3mbmdosnmo Mgxzmmadgdol
PomBoBadal oy HomndoBgommodonl gobdsdnMmmodgdgm Bogd@mMmow J33ybab
Lofyobn Bgmdofmgmodsi gobabomads (Fischer, Sahay, 2004). Lsfyobn dggm-
dofgmodol 30Mm3gma LGMNIGIMYmo sboseoBn g Bgammb, gbobgMmol o
&269300L (1997) 80y gobbmMngmes dgdwagn 11 3mho@amoydal godmygbgdnom: 1.
939460l Begdamamds?3; 2. gsbmma 3gMmomeal 53mbmBngnMmo BMmal doh3369-
09m0; 3. goblLb3se370s J33ybgxdl dmMmals 1989 Hnodceg o6 8ol gy Bomydymo
©sdmY30gommonm; 4. d1b650Mn30 MaLbnmLdal Momgbmody; 5. nbyLbEMS-
m0BE00oL EmMbY; 6. YMOS60BSENS; 7. I010nsbo Lydsdnmm 3Mmend@o (GDP) gho
byenby 1989 famol oh37690mom; 8. nbBmMENY; 9. LozsFhm sdm3nEIdYMYOS
3m316aLbEnM J39ybgdl dmmab; 10. AMomm3sbo doBsMmo s goE3moomn 3nMbo;
11. 3m09bobEym LOLEJFST0 goBoMmgdymo Hagdal Momgbmds. Mmgm
dmy3zsbomo hsdmboozomao g30h39690L, LsHyobo dagmdsmgmdols dgaoligdals-

Z0gnmalbdgds 336G Msmmmo g30m3al J39y6900s6 sdMMgd.
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030b MmgmMg 93mbmansgymo sbg3] sMsg3mbmdninmo nbwnls@mMmgdn godmayg-
69005, MMAMId0E EOMIJNM 33eMJ37000 3dobLb3o3zgdymo 3m3d0bsgnoms @Y
dobosmbno g3b3wagds (Godoy, Stiglitz, 1992, 33.6-9).

B90mombndbymol gom3smabHnbgdno gowosdszsmo J3mbmdogol djmby
d37y6703d0 Lohyobo dagmdomgmodal dgBsbgdobsmznl gedm3nygbgom BoJGHMMIdN,
Mmmdmgong LodsBMm 93Mbmanzal GMSbLBMMTsEnal 3gmomedn 360d369eMm350
053Mmo3mbmadnignt nbnizs@mms djndmgds dn30hbomom. sbgogdns: B3sLgdal
m0dgMmomnbBsgools nbeegdjlbo (LIP); 3mb3nMgbzool 3mmodnss (LEN); 303Mmods o
8o33moamn bobEgds (LEX); 3Mn3s@nbognal nbgijbo (oo s dgnmg dsbdBsdal
3M035&0BoE00L 0benzs@mmadal badysmmm bowanceg) (LSP); 06336E&030700 (IN). o3
BRad&mMgool goblb3s3g0mma 3m3dnbsgnnm dg35xsLgm 11 dmeegmo zojlboMg-
onmo gx3337300L dgomeenls godmygbgdnm, Mmdgmog o8 Lognbmob Gndsm-
70530 gMo-ghonn 3oMmas s3Mmdnmxdnmo dgomeons (De Melo, Denizer, Teneyv,
1997; Heybey, Murrell 1998; Berg, Borensztein, Sahay, 1999). dgsfgdno dsmomo
Lofyobn Bgmdsmgmodnl 8sh33650mMNc bobnommyds sBgMmdsnxsbn, NbaMmamo,
ysBobgon, bmenm dnbodsgmmmoo — dnmagsmgon, nbgmgman, ms@30s, M0d3o,
Logommzgam, Amemem3s, 3membgonn, Mndnbgomon, MLgoo. J39ybg00lL dMo3my-
bmodsdn smbodbnma Lofyolo TEagmdsmgmods smofm Homdmoaggbls domnsb
LoBodymm 3Mmmed@&bg (GDP) go3mgbol 8Jmbgy y@&IMB0bsbBL (gbMmnmmo 2.4.3).
305L0ob, bomgmns, MmA smbndbymo Bod&mMal gozmgbs dongmnob Lodsdnmm
3mend@&Bg (GDP) Lygdsme dsmamons Mammagzdnl Lofynl 3gMmomedo.
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3bMomao 2.4.4. 3oremnsbo bodsdyam 3hmendEnl (GDP) BMhal 35bgmmyMmo
dmeogamo (1999-2007 §%)

(330MoJ00 Al A2 A3 A4 A5 A6
LNP -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)
G -0.19 -0.20 -0.21 -0.23
(-4.15) | (-4.40) (-4.69) (-5.25)
-2.89
HP (-1.66)
LEN -0.73 -1.31 1.13
(-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-b@e®abdngs | 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
3bMogmo 2.4.5. donemnsbo bLodsdymm 3hmeyd@&al (GDP) Bl
35bgeyMmo dmgeogamo (2007-2014 §H)
(33moe0n Al A2 A3 A4 A5 A6
LNP -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)
G -0.33 -0.33 -0.36 -0.35
(-7.05) (-8.36) (-7.07) (-7.11)
0.36
LP (0.86)
-1.35 -1.33 -1.03
LEN (155) | (-2.88) (-0.80)
-0.38 1.02
LEX (-0.63) (1.34)
0.33 -1.27
LSP
> (0.30) (-1.68)
IN 0.20 0.21 0.22 0.23 0.23 0.22
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(5.32) (5.33) | (5.34) | (4.90) | (4.92) | (5.62)

R? 0.38 0.38 035 | 022 | o0.22 0.38

R? 0.36 0.37 033 | 020 | o021 0.36

DW 1.65 1.65 1.60 | 1.63 1.63 1.65
F-b&o®0bE030 23.17 29.20 2538 | 13.48 | 18.12 | 16.69

356Lb35370mam 39Mnmeeos 090350905, mfmognsbds dmeamas goM33anmo
Pomdmeggbs dga3ngddbs g3mbmdninmo Beol gobbomymo g@yMmdnbsb@gdoal
MmebBg. 59537 ommb, dxxslydym megnt dmegmdo 33msEoy bs3dsmabo
00 MMEgbmos LGsGabENINMIE sM86033670MM3560 SMIMAB .. nBobdgfHm-
bomo hozm3zsmgo dga3gBsLgonbs 3sbgmyMo dmeyman mogyMo 33emMo©yxdnl
89035m0l§nbgdals goMmady. sbgon dngmds ymmMmIsgyMmo sbagmobol cz3omUbs-
BMmoboo godsmommgdnmMNs s NBMM Es8oxgMIdgm Homdmeagbsls ndmg3zs 58
01 08 BoJGmMMol Mmeobs s 360d36g9mmodnl dgLoabgd. goms sdnly, 0dab
oboagbo, d70335ms 0 oy famgdal gobdozmmmosdn g@aMmdnbsb@goals
Mmmmo  gobbomne  433ybgdals g3mbmdogyMmo bBMmol 3MmEglbdo, Gogmao
LosbogmoBm 3gMmomen go3ys3zn0 mM bohomsco (1999-2007; 2007-2014 Hengdo) o
00000mMIPmo  3omaobobsm3znl  dg3oxsLgom  30bgmmymo  Imegmmol  ghobsofmo
30M0sbB700 (Moo 2.4.4, sbogmo 2.4.5).

fomdmeggbomas goxrsmomgdnma dmegmds domosbmdsdn gosdsmorgm..
8oMads35mn 93mbmadnznl J39ybgddn g3mbmdnsnio BMmeanl dmgdymo aGgm-
90656700 13M3eMaLbmds LEENLENINMO© 86033670MM35600. 3FSLBL 33060
390m3ymon Mydgbndg 8603367cmmM3560 gofgdmyds: nbxzmaznols s dmszmmodal
bofyxgodol go3mgbs doxmnsb Lsdsdymm 3Mmmend@by (GDP) mofmymazonomony;
LEMYIEMYMo MyasMmMB]O0LS S BSLYOAL MNdgMsmMaBsEnal go3mmgbs Bonmnsb
LoBsdymm 3MmeNnd&Bg (GDP) yomymaznons 1999-2007 Hamaddo s oIdNMNY
2007-2014 §amgddo; goa3moomn MJg000L go3zamgbs doxemnsb Lodsdnmmm 33Mmm-
©13&Bg (GDP) mafymaznmns (A3), dmegmdn s ©sgdnmns (A6) dmeimdo;
3bagnmanymo BcgmBomamoss 3Mn3s@nbBosnol nbgdlbol 900b333580 (A4 s A6
dmegmadn); 0b33LENENYd0L go3egbs Boemnsb Lodsdymm 3hmeyd&by (GDP)
0603d369mmm35605 mM03g 3gMamedn, d735b70M0 3MyB0ENg6E0 0.20-0.24 31o-
mgeedns. 0633LG0E0700L dogbndsmyMo IBRIIG0 eosxrndLofMs 30M3gm 3gMmom-
0l (Al) 8megmdn s dgmfg 3gMomeal (A4) dmegendn; Mol dggbgds Bmas
bymool, 2007-2014 Hangdol dmegmagddn, 1999-2007 §Hmadall 8meamgdmsb
d9000M7000), 73mbmBnznl Mmool g@aMmdnbsb@gdal yaMms3zmabmdal 3x3sligdy-
00 gondxmodgLgdnmMO..
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0030 111. 303G M30L HMT0 33M6MBN3IG0 dGOOL

aMOIWId30
3.1. dm3mmg dndmbon3s

afho-ghon bndsbo, MmImaomsg 93mbmdngnmn ol dmegmadn gMmomds-
67000L856 goblLb353ds sl Bl gobaLsbBmamamo Bogd@mmgdol dgdsggb-
mmods s 3mddbsgns. 3ghdme, 33mbmdosnmo ool Lsfyobo Bgmzmaobosnmo
dmegmo BMmesL gobobomssl, Mmamms 3o3n@smabs s badydsm dosgnals 3gcal.
3obdn donozmmonl, MmammE Bheolb bamdgdhymoo Bogd@mmals Mmmo cnmddol
bymbge  oyzsbomon, 30600086 do3mmool  goshy3zg&omgdgdn bdomo
8Mdgm350nsb 73mbmdngnm BMsbg Nomymaznm go3mabsls sbgbl.

23mbm3dngyMma BMmeals dmeymgydol d0cgmdn gob3znmomgyods 13e300MIdS
mdgol, dommbs s Logs-3sMEGnbol 33emMg3x0L, MMAMIdAsE3 SMLYdYm dmeoy-
ol sdsBal Bgdbmmmaanma 3MmgMgbn, MmgmMi 9700130 BdJGMMydAL
aMomdmomds: 3mbinmgbins, dBsfmmo bafMygdn 33eMm33730Ls s gob3nmsMxdsBy,
500330560LgYm0 3930@oma. 83 ;gmMool BoMagmgddn, doMmA Imebnbs dmo3z-
Mmmdol Mmeol goxssmomidnman sbomobo, LoHomdmm o3Mbjznsdn Bos3zmmonl
39oMmOmadamyMmo bamygdool Ashom3nm. oEldnmn 353800 ss80sboLgnam 3o3on-
Gomdo 0633LENEN70LY S 93MBbMTn3Nm BMsL dmMal oEsLEYMES bb3s 33ng-
35090 (Teixeira, Fortuna, 2003). 00393 03 J37yb6303d0, Loyl 8xd3MMOS JBIIENSbsE
x3nbjsombomgdl, Golbo Mmmo sMogMNbnd3bxmm3s60s. Bmaswsac, dgndmgds
00J30L, Mmd dma3mmodal (bLodmszmmdm nbLE0EGYGI00) 9BIIGH0bMdS J3Mbmaon-
3o BMmeal 36033675cmm35b0 gobdbobmzmgma Boj@&mmans (Butkiewicz, Yanikkaya,
2011). manbmbds ynmomgds gosdsbznmes g3mbmangym 3mmo@nisby, Mmdgmos
0035e0bHnbgol 3g9mdm Lbs3nofgdal, 306mbidal, nbLENENEIONLS s JMMYBENOL
mbal d7a35Lg0sb. 53&MMA, sbY3g, donmnmgdl 0dsbg, MmMAE Fomgymo J33y6300
M3MNd700 Mok oMmLgdmMmo MaLyMLgdal sMogBgIB05bn godmygbgoals godm.
mebmbds g83nMomo EssEILENMS, Mmd 3oMan Ladoszmmom nbLEnENEION
ool 93mbmdognn BMmenlb 8603365mm3560 ©3E&IMAnbsbBn (Olson, 1982).
3bmoomo 93mbmdnbiBgonl, Mmdgmols (Romer, 1986) s nlsboL (Lucas, 1990)
33mM7337000  gobbogmymos  Gadbmemmmaoynma  3MmaMmgbol Mmoo  dgMocn
93mbmangymo BMmal bENdnmMmamydal 3MmEgbdo, 35906 MmEs bmMEMbo o
G&mMTsL0 301007096 0805%7, md Bxdmon smbndbymo Bogd@mma dbnd365cMmM3560
93mbmangnmo Bholoznl, BogMmsd dmegmdn oln Astho3s s10mMadImn s stab.

3oM3aNMOn 33eM)390d0 BaBasLANMNS §3MbmAangyMm BMmeal gobdsdnmmodg-
09m0 0bLEG0EGENMbsMo goMmgdml BYbsdxb@&nMm goblbzso370s J33ybgdals do-

75



bge30m. 0bLGoEEOMbsmYMn BMobligMabBmmds 3Modd&ngsdn Jdbol Om-
0bm3bsl 3mb3Mmg@nmn &n3ol badomozmmodm bol@gdsty (Folscher,Krafchik, Shapiro,
2000). 385b05b EMIbLgIMabEGNM Lbadmazmmdm LobEgdsl dgbadmgdemos s33L
Jd90030MmmL  93mbmABosnmo  ogdol  LmgoseyMmo boMmygdo. goMmes sdaby,
GmMmobLBMIbEIMMmMOs o FomE030 §3EmaBs 3930Gomal d3BoMmbBy J33Yysbsl
qbdoMyxds 93mbmadngnma 3MaBabgdal 3Mg33630s80 (IMF,2007).

ommm 3gMomedo g3mbmdngyMmo BMol dgLobgd smLydnm 330my370d0
8o0Lo3NOMgdom Food@nyMmes dmezmmodal g3mbmdngnma Mmenal, Mmamms
Pomdmgdnl xzod@mmal gobbom3al Loznmbo. gl gobosdnmmods Bmnszmmoanl dgLo-
0580L0 0bLBNEGNEIO0L obbosnmMxdmMads Mmds, 3gMmdme, 30 0356, MM3I Bom
dgndmoso 53mbmangsdn nbgoo 30mogdal dgddbs, Lowsis 93mbmangyma bydogd-
G900 dmJogeg09b 3Mb3nMabEm gomgdmdo s bamb PHymdgb LuBmasmgdal
bmEnsmYM-33mbmdngnMmo dgmdsmgmodnls gondxmodgLgosl.

00153MmMdNL sdsmMN 93mbmadngnma Ybsma sx39MbadL 93mbmadninmn Mmool
&903L o 535b0bxgdL LodsBMM bLEGNTYMIOL. 18567 ELTM3INEIONMIdNM, MSB]-
6o Lymymxznaos nbLGNENEYMO goMmgdm, JMomo s 0g03g Lahamdmm-Bggbm-
anmaonnmo dgbadmgdmmodgool 3ommogddn godmadzgool dmEymmods goblbbzszg-
onmo 046305 bydabdogmo mMma J3mbmaninbom3znl 56 Mmal bydabBogmo mMa
39Momealom3nl. Loyigogbm, 561 ngsmyMa nbLlE0GHENMo gomxdmb dgdombag-
3590 ¢dJGHMOMN30 s 3MmE7bznyMo godmadzgogdn gmmdsbjymals Gmanans. BoagMad,
mmammg §abo, ndgBaL d70006373590, BogGMOMN3s SMLYdYMO nbLbE0GNENNMN
3ofMadm goblLb3szgds dnbn ngsmyMmo 30MNSbENLOZSD, sF0&mMT g3mbmdninl
BRdJGmMOMn3n ghomdmo3zn godmd3gool cmby 3m@gbgoynmlb Asdmn3zsMmeyds
(565600300M0N, 3030539, 2011, 33. 18).

3o 0bLEGNGYEMBsEMo gomxdml dgddbabs, doszmmods J3gybal dogboo
BbJ30mbafgol Mmami dyne3zgmo s 8§amdmgdgmn, sadbsagdgdgma s nb3gl-
&mmon, 51739, Sblbl MabnMLYdNL gosbsfnmgdsl b3swslbzs 8ndsmomydoo.
0003MmosL og3L 93mbmdngsty 860d365cm3s60 go3zemgbol dmbgbols dglodango-
anmos dgbodsdnbn MygnmsEngoals 9507953700008 S MJsnBgodnm. 58537 MMU,
y3gmo J33ysbodn 8;o3mmodnl 8Hamamgdmymo Mmoo J33ybol 93mbmdngyto
BMools gho-gMonn 3609367mmm3560 dgdsagbgmos (330Mosbgamos, 2012, 33. 53-77).

do;e3mmonl Mmeab dogMmyimbmadngnmo 3333&0lL dgazslbgdalisls 8603363
mm30600 5L33], 89300035 alfnbmo  bafygdol 3ghomeEymmods, MmIgmog
3o06Lb353707 o3 gbol sbgbl gMmomdmonzn Ammbm3bols s Bofmegdol
LbonEgbg. M Bmsazmmonlb boMmy ool BMws gMmmnygmo B3NS sEoM]dl, dsdnb
dmbobmgmonl gobiomazsn dgdmbogsmon gmoxgmos dinMmgds, Mmdmoal
3m3396LnMY0S EbsBME]ONEL Brgdy, bmamm dmbAsmydal Long 3Mod@03y-
s M 0330, LddmaBAsMIdMM EbsBME]O0 NBMEYds LoBmgsmadmnsn
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Logmbamol Bolb dgwgagee. 58 JxB31IGIO0L gom3smabHnbgdoo ghormdmns3n
dmobm3zbs obMmegds AYP = AG — aAG boowom, gMmomdmazn dofmgds 30
AYS = BAG LooEoo. dmszmmdal bafMygdol 8nedn3zn BMabsl dgnMhgds
89035M335000 dxdmUbd3smo sModsmEm dndnbomy, shsdg dmaszam 3gmomedng,
300500056 5bndbnmo s3i30Mx0L ImLsbgmMonl dMBASMYOSL S LbsBMaoL.
0003Mmdal bofygdnlb ghorxgMmoo Bs dmbAsmgdsl Bmwal 53537 Loonm,
3900338300 30 AYS = BAG = AYP. 800s3Mmdab bafygdnl 8yedn30 Mmool dyeaaso
Pomdmyds 0BMgos, AY = LAG, Ombdsfgds 3o dgofegds AC = (1 — B)AG,
300500006 30no3Mmdal bomygdol Bs godmemy3bal 3gmdm dmbdsmadslbs o
0b33L& 03070l (Tarasevich, Grebenikov, Leusky, 2006, g3.359-361).

doybgos3o 330Mm33700L bLodmazmaby, dmszmmoal bafMmygdaol MysemyMo
893mm9bs 93mbmadngym BMsty Mmagmmi cgmMmoym, aby gd30Moymm mbybg
Logodooms. GMmoognymo, Lsdsbmm hs3zoMEbldal cgmmnsd gosdsmomamy
0003Mmdal nb&gMm33630s 93MbmABngsdn, 853nb MmEs dmo3zmmdal hsozsmbgdnl
gmins ynmomgodsl s8sb3nmgds dabo LsJB0sbmoal dgbodemm LoBnsbm
38333&BI. gmMoynmds ©10s@JOTs Homdmazs con Mameybmdal gd3nMmoymo
moBamodyms s Phongmonbsfobssmdgam G0gbgydgdn, MmdmgdoE gbgoms
00003Mmoal Bmasbs s 93mbmangym BMmool dmMmal 35300Mmol dgazsbgdsls
(Nijkamp, Poot, 2004).

3.2. doo3Mmonl Bmdob ovgmMmoyeno dmegmgodo

93mbmadngym BMmEsby dmozmmdals boamygdal go3emgbsd oo bbal 1356
dn3ymm 953607Mg00L ynhmomgds (Peacock, Wiseman, 1961; Musgrave, 1969; Bird,
1970, 1971). Bmo3mmonl Bmdsbs o 93mbmdngnm BMsl dmMmol 353d0Mals
sbomabob Lohyobgdn s353d0M70NMNS 35869M0L (1983) s sM3gj0b (1995) 33eM3-
30006, Mmool EMILLE sJ@0Me 3o8mnygbgds dmszmmonl m3Gndsamymo
Bmadol Sbs0BoboM30L. oogMmeds 3.2.1. gdodmbLobosgl doozmmdals BmaAsbo
(80n03Mm0onl bofmygdn/GDP) s doransbo Ls8sdymm 3Mmmenddol (GDP) bMmcal
&g03L dmMmob sMLYOYM EsIM3NEIOYMIOLL. BMNal Mobsbds, dgnfg Bmaal
0053Mmo0l 3nmMmodg0dn donsb Lodsdymm 3Mmend@ol (GDP) BMmeal #3330
9goMmgs (ogmmoym combybg ol dgndengds bnymog oymb). mszmmonl bafygdal
B goMizgnm embydeg bgmb yHymdl GDP-ob bLEG0dmoMmgdsl, MoE s0LLbYdY
00mnob Lododnmm 3Mmenddolb (GDP) BMmesdn xmMm s YRMM domamn
&908300. goMm33gnm famE&omdo dco3zmmoal Bmds smfa3b 08 3603365MmOLL,
MmmdgmoE 3odmbsbe3zl doozmmool m3@odsmmym Bmdsl (g* HamE&omo), Lowog
00mnob LOdsdymm 3Mmenddolb (GDP) BMmeol &g030 smHa3Lb dogbndnadl (B
Pam&omo). o8 HamEomal 350898 Gnszmmoal Bmdol BMs s33nMgdl dornsb
Lododymmm 3Mmeyddol (GDP) bMeal dsh3zgbgdgmb, 3065000006 bBgdg@ow
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gobmnmo Lodmezmmom bofmygdn 0bEsMSbMdnm BMal Logssbobsm
&30mnl, Mmgmmi 3HoMmImgdmadobm3nl, sbgzg Imabdsmydmgdabom3al. o337
0600369amm35605 50bndbml, Mm3 doo3zmmonl o sMLgdmdaol o6 JombyMa
0bLBGNEMbaMYM0 goMmgdml 30mmdgddn dmszmmdal Bmads bymal Gmeo oM

oMb, 300500050 sEgnmMN 5J3L oM 33310 93@MbmAnnma bafygdol gofasl, Mabog
079L5050905 GDP-ab goMm33gymo boo].

©053Ma3s 3.2.1. sM3gol dMyo
GDP-abs ‘bﬁ)QoA

do3Mmmonl Bmds mMmdmol
aomomm cofmmbsg GDP-ob BMhs
———————————————— 9s3LndsmyMmos
Sbamgos,
Lbabmasemydmozn

Lagmbanobs o

Lobymafoxszm doo3mmonl
0bLEG0GNEGI00L bmds MmBymog

SMaMmbgdomos >@3yMmbgdl GDP-ob

Bl

o0sMO | @ - ——————————————————

*

(]

»
»

m3&0dsmnmo Bmds (g) doo3Mmmonl Bmads (g)

sMdgal 9ol cgmmoym 8oamdsl 0y go3oBsMomMgdm, 80300700
0o30Mmy3mbmdngyMmo  Hmbobimmmdol dmegml, ULosg domozmmool bBmds
93mbmadnsnm 3mboybl@&nMmobg Bgdmgdggol dgdwmaagn Lobno:

e JpnMmegds Bmbsbmgmdal gobioMmasswn dg8mbogsmao (bafxgdol sxn-
656L700L Hysms goolobowydn);

e dgnMmeyds LddmabAsMgdmMmm baMmygdn (Bmobm3bol bofoma 3dsymazn-
mJ0s dos3zmmonl dngh);

e 0bBflds 3ghdm LyjdmMol dHomamadanmmos (J;szmmds 530656LgdL
BYbEsdabGyMm 33am330L, bamlb PHhymdL 3JoEMIdOL  33smoB03sE00L
30508l s 5.3.).

23mbmadonsgy modamoGymodo doozmmdal Bmdal ol doozsf dbsm-
d%9Mm EsbBONMgosE mMa sMagndgbdn gs8maygbgds: 3nM3gma, ,35869Mab
78



390mbol” Labgmhmegdom sMal 3bmdama, Mmdmolb dobjyw3nmsi 3x8mbozmng-
0oL Bfol 335mEs33sem dnbodgyMmbymdgdool dmmbm3bals gamsbiGngnmmods
LaBmasemgdmMn3n Lagmbgmal s, dgbodsdnbo, dos3zmmodnl bamygdabsgdo 1-
B9 99@09, Mo 0§373L Fne3mmoal BbmBal BMmeslb (Sachs, Larrain, 1993, 3. 192-
193); dgmMmy, ,,00M70NMIO00 B335JOS" 8033000090L n8obY, MmA donszmm-
00b BmAanb doh396707mM0 nBMEIdS, godmdnbsmg njnsb, Mmad Loxsmm dmbg-
3900l bymxzsbigdn yxi3mm dgdo 0bBMmElds, 300M7 domo 3MhmeyI&onmmos
(Mutascu, Milos, 2009, g3. 447).

Bobisemm 3mmo@nisdo bmodomn sM3gal s moazgmals 3MYgdal sbo-
m0Bo, 51737 BgIMombodbymon “30869Mals 3obMbBaL” doMmomon 3M0bEn3goals go-
BRaMmomgxdnmo sbsemnbn, g30h33670L 58 dnegmdgol dmmal goMizgnm emaniym
30380Mb. Logdg aboss, MMT “35867Mals 30bmbal” Bnoby3n0, dornobn LBsdm
3Mmmend@ob (GDP) Mmool 01006 Lg3l Lodanxadm bomygdol BMmes, Mobsg dn3-
yo3omo 9omnob Lodsdymm 3Mmmeyd@dn (GDP) dome3zmmodal bafygdal fomoab
BMEsLmSb. 585L0sb, sdgal dMYcal dnbge3znm, dmazmmodal bamygdal BMms
89M333190m0 combnlb dgmg 583nMgdL 8onensb Ldsdymm 3Mmmend@al (GDP) bMmgsb.

oMA70Ls s Mmoxgmal dM7gol dmmob sbgdymo 393dnMmBy 93MbmaAgE-
Mo3nmo dmegmgdal 3odmygbgdnom domasE3nbs s 9308m3sl (Balatsky, Ekimova,
2010; 2011) 8oyl dozMmEmbyby gosbsmabgdynmos dglbodsdolbo cgmmoymaoa
0oamdgdn 3om3gymo J33ybgdal (093, oo oMo@obyon, d33yon o
M bgonn) Bogomombg. 53@MMadn bsBL PL35876 d708 goMxBmgdgoL:

o 5 sMbgdmdL sMmaznmomn bosogmo s mmgninma yhoongmomiszdoman
maBIM0LS s sMB370l dMYegdnl Bgdsmgmodsl dmMmoal;

*  30dnboMmg 3gmomedn y3gmos J33Ysbs 3eommol gos@&amml 3hmanin-
Gnmo  LYOOYXIBM 3meodnls, Mmdgmoi 0gbgds “NLoxrmmnbmydals
0omndn” donamnsbo bodsdymm 3hmeyd@&ol (GDP) 1-3% mybmdno.

dabodagdgmos 01 sMo sMbndbn gomMmgdmgdsl 8033700 YBRMM BaMmaorm do-
BbosmbmoMmnzn 0bEIM3MIBOE0s?. domoE3nly o g300m3sL sBMoo  Logo-
isbsbsom G3zoMmonl Bhs s330MgoL LJ0nsb s Lynb3axLENENM d3E&N3MALL.
00003Mmo0l bofmygdal BMmes, me30l dbMos, 608bs3l g3MbmTnlol EomM3gymo
Lad®mMmob Abosmoggmals. goms sdnbs, 3gMmdm 0b3gLENENgd00 godmn]x3670
Lodmezmmom 0b33LENENJdNL dngf, MoE SbY3g s83nMYdL daBbaLAL Lynb3zgL-
&0Eom 33G03mModL, bmamm, 8onozmmonl LydoLonmydal 87785 sanmMN 5J3bL
33mbmadnsno gx3d@&nsbmdaby s g3mbmdogyMmo BMol &7330L dgdEnigdsb.
obg Mm3, Logosbsbm &30Moabs s dxozmmoal bamygdals BMmosl, goblbzs-
30070 sMbgdol do1bysss, 803ys3sMo ghmmnsngn3g 873890 ). hbgds
Lb3s 30nb3700(, 39Mdmeo, MoBma bgds MJ103700L 33eMOMYdS S MY3MTdNb.-
0o 5370l sy MaxzgMmal AMNEIdal MMIBMN30 goEISEaNMIO0M? 33EMMYdNL
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dbBMm0o, smbodbym 30mbzsbg 3sLybL og3b g3mmyEonMo bsbonosmon. 3gMmdmeo,
Logoolivbom Gznmanl BMmabsl d0bBbabo sE3E0Madsl 839070l dobbg o
53m9blL o M 3nbgosl. oblsyMo GmmgMmsb@modnl BMmos n§333L Moxig-
Mol LoGoMmdmm dMYal EgBMmMISENSL s moxgmal HamE&omgdol dycdns
33mMomydsL. 3Mbodbnmmsb ghose g3mbmdngsdo donozmmdal dmbsHomgmdal
05b3Bs00L BMELL 0v3s30M37mm JB&S3B] vJ3L na doms Lybmagsmadmnzn
Logmbanols dg7360L 3ybom. dmozhmmodal baygdnwsb Bomgdnmo LaMmaydamos-
bmoal d59;30M700LsL 30 sgnmo 93b670s sM3g0b dMycnl eyrMmMAs30sL s 8ol
0oMbbn3 goosagnmydsls.

Mo@ 3796700 3Mog@nldnm salizzbgol, s3&mmyxdn dnnmnmydgb d708gaby:
mmagmmg hobl, g3mbmBosno BMal d38Bmye33mn Bogd&mMa sfhals ool
PamGomo. LsdoYXI&M 3mmo@ngiol dgdyndszqdanblol, 3noM3gem Mogdn, mMmogb-
Bo30s LHmMg SMbNIENMBY PB S go3gongl. gl 60dbs3L, N3sl, MM dmszmmdal
bofmxgdol @og@onmo fHomo (g) 1bos oymb g* < g < g™ 0bE&IM35ado.
ombndbymo 3Mabgndn Mbs aymlL godysmadnmo bLogosbobsm G3oMmaal
yxmm dundndo dgbanesom g* < g < g™, bass g*, g™ sfal sMBjol, bmanm
q", g amoxrgmal HahBomgdos, Mmdmolb cmmbsi domosb Ladsdnmm 3mhmeng-
&0 (GDP) 56 bogosbsbscom dg8mLozmgon smfha3L ojlodsemnm 3603365mmmosL.

056585MmM3g 93MmbmAngym mo@gmo@dnmodo dozsmmdals Bmdols dgasss-
LgoabS o FENNS6 Lydsdnmm 3MmeEYNJEMSb dabo 353d0Mmals dgLobgd 3035000
hobszmes dos3zmmodnl m3@ndsmnma Bmdab gobbsbmsmals dggmmodno.

o8 Gndsmmymgdno sMmbgdymo 33¢mMJx3300 3obLb3s370mM0s ghodsbyomo-
Logeb, MmgmMy TdgBsLgdal dgoxmemmmaonom oby Jdomgxdoymo dJEI3IONN
(sbmoamo  3.3.1.). 3gMmdme, A336L dogf  ZoobomaBydym  33eM]330Ls O
0oboyddn, Mmdmgoddog dmszmmoal BmAsLs s J3mbmdnsnm BMsl dmMmob
dofmoosse  sMmofxzn3n  odmM3nEIdYmMIdss  gobboamnmon, dmazmmonl
m3@08semnmo Bmas 30M0fgdol GDP-L 17-44%-0b 3oMmaemngddo.

3bMogmo 3.3.1. smofmaznzn dmegegdo

33GmMmo 3gfomeon 33690 m3®nio(:rpa'fﬁm

Grossman, 1988 1929-1982 5>dd 19%

Scully, 1994 1929-1989 RYels} 21.5-22.9%
Karras, 1996 1960-1985 118 g3g9ysbs 23%
Vedder, Gallaway, 1998 1947-1997 RYo[s] 17%
Chao, Gruber, 1998 1929-1996 3960000 27%
Mavrov, 2007 1990-2004 omMasMyon 21.42 %

Pevcin, 2004 1950-1996 a3Mmgazdomals 36-42%
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12 g433y56s
©3050M
Davis, 2009 - d70mLo3mnsbo 40%
J304b300
Chobanov, Mladenova, 33Mmgiszdomal
1970-2009
2009 28 433ysbo 25%
. 93Mm3s53dn0Mmols
Forte, Magazzino, 2010 1970-2009 35.39-43.50%
27 939yYs6s

Lb35 330M7370000 d3MmMONl M3Endosmymo Bmadal Bsh376707mn Lodysmme
97000896L doemnsbo LoBodymmm 3Mmmend&nb 35%-b moMmndn J3gybgdobsmsnl, 46%-
b 3ob3nmMoMyxd J33yb300LN30L, 75%-b Bomom gobznmomyxdym J33ybgdo0Lbomsnb.
08 437yb70080, Los Fcd3zmMmonl BMAsLs s g3mbmansnMa BMmeal G783l dmmal
303000 LEBNLENIYMOE 360336)0MM35605, Bdd3MMONL M3BnBommyMmn Bmas,
1991-2000 §myddn, dgoeaibs GDP-ob osbanmgdno 15%-L LdsEMEsb30-
05M7079m0 J33y6300Lsm30L, 17%-b Ladnsmmeo gobznmsmgdymo Jagybydobsmsnl
000 24%-L — oM gdob3nmaMgdYmn J39ybadnbomaal (lllarionov, Pivovarova, 2002).

3obLb353701Mn0 8330M3700L 39MomMEgdNELL godmdwnbamg, gl gMmomn
07b6g300m 3mbEMobEGMNmMn 00gbgodgdn dgLosMxdmsE Mmooy, oMoy,
magmi AsbL, dmozmmdal Bmdolb m3@ndsmyMmno 3obsi3zgmo ©s330M3700L
39M0omEBys sdmingdymoa (Mavrov, 2007, 33.59). 58335Mo, ndobsc3znl, Mmad
303MEJ0 30o3Mmdal M3@ndsgnyma Bmads (smLydmdal dg0mb3g35dn) Yobemms-
0905 0 oMy 9o 3Mb3MaEE 356533900L 96 5MLYOMOL 0y sy goblb3o370700
q9mm3b71mm ombgbg, syEnmadgmos yBaMmm babghdmansg 3gMmamebg hoGomadymao
3373300, MmgmMg 5dd-0b nbg LB3S J37y6700L BosgomonBy.

ombLOBb0dbs30s, MMI Emolozols sMbgdnmo Gomigymo 33eg30lL ;vbsbdsco,
00003Mmodol m3@Gndsgmymo  Bmdob Loy, Bmagssm, J39ybgdol dabjznm
890Lb353707MNY. 585L FMB35eM BdFBMMN S Hnbadnmmoy goblLobmzmazl. sbgmgdny
23mbma3ngyMmo  gob3nmamydol mby, LodSBMM 0bLEGNGYGIO0L IBIIEH0IOEMOY,
Lobmgaemadmozn LydEMMaL JBgIG0SbMOY, LobgmaFHoxmzm sdnbaliBGMnMyds S
Ombobengmdnl Y30Mmo@&glmogon. gomes sdnly, Boszmmdnl Bmdol m3@ndsemyma
0oh39670mal  gosbgomndgds Lb3sobbszs doamdnl Lowyd3gmby bgds s
d0mydnmo dyeggn 360d3690mm3560 BmMBno sdm3ngdnmas dgbodsdnln dmggmals
0gmmMoy-93mbmaxE Mol 030L7x070%7.
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0030 IV. BOL3SLIGH0 LONFIWIBOL 0)030LIdIMIBIS0
LOIOG®03ITVMA0

4.1. 3nm@Go3moza@mmal dg3obgds

33mbmadnzsdn 8ono3mmdal AmbsHnmgmoal J337B056mdal sbsmabaliomzanls
shogmonn g3mbmdosgnmo 0y oMmogimbmdosnmo 0boizs@mmo  godmaygbgods,
Mmdmgdog dob  LoJdnsbmodsl gobLb3szxdymon dgomemmmagnnm  SRBLYOL.
0053Mmdnl g3mbmadngymo Mmmab gomdgdm smbgdymo cgmmngdal dMmo3ome3g-
Mmm36900L Boybgcegzsce, 3gsbngmos 86033650mm3560 Bofomo ;msbbadgds, 08567,
Mmmd d;e3mmdol 3oMm3gmec dobBabl J3gybol dogboom J3mbmdosnMmo Bl
&9030L LENFYM0M9dS 56/ FglsdsBnbn gosmadmls 87986s Homdmacggbl.

003Mmy3mbmadngym mbyby Bomozmmodol g3mbmdngyMmo Mmool dgBsLy-
00bsm30L 360336gMm35608 Bolgoemnma 3mmodolzol sbosgmabo, MmAymos
q8LobyMgds g3mbmadngyMmo bBMmal &793700L s8smmgosl J37ybals dogbom
23Mmbma8osnMo 303emgdnl dgmdomadabs s 8s3mmgimbmaninmo LGsdnmymMmonL
3b0m. g3mbmdonsnM ogmmnsdn 3bmdomao Lb3sslbls Bnagmds smnamydl gob-
35mymo 3mao@nznl, 3gMdme i30biseymo bSGndmgdnlb go3mgbsl g3mMbmadngnm
BMsB]. 0ndEs, EMIdwy XaM 300093 bahommomng o6 LMo gosbsgmymao
3mdgdgdnl Asdmbsczsmdn b3]ds Boligomnm LENTYMIONSE s 3s380M]-
onmo dpaGodmogs@mmab, donszmmonl bamygdal gxi333d@&0sbmdabs s 0bsb-
d08smoyammonl, 93mbmadosnto Eo3madol 3gMomemdn Bmozmmonl baMmygoal
mmonsdmmobo gosbsfomgdal, “godmeg3bol gx33d&0L”, dnbsdgyMmbymdgoals
9mbdsmydsBg, BmMmMmMENbldB] s ESBsBMgg0Bg Bdnozmmdal bafmygoal dgbsdenm
3Mymaz000 3o3emabols s 5.8. Lygnmbgodo.

MmammE 36mdnms, dmszmmdals bamygdalb g3mbmadnnm BMmoobg go3engbals
30M3gmo  do3MmmaimbmdngyMmo  dgxsbgds  gobbmMingmeos  3506%Bal  BogMm,
Mm3gmadsi 990mg30035Bs bafmygdal dym@EGndmoazs@mmmoal nggs. dgbodsdnbsco,
dymGo3mozs@mmolb 36033b5mmodnl 3xsbgdsdg 8nbsbdgfmbaommas dnmycom
d933bmon smbndbymal cxgmmonmo boxsnd3zmgodl, 3gmdme, 3906B0561M X 35MU,
Mmm3gmos o0 dnegmdnl y3gmabyg dom@En3 nbBghm3mg@oEnsl Homdmaagbl.

30006%0L 58 ovgmfoym 3mbLEMYJEnsdn 360d369amm356 MM sLMNMOL
13838000 bofmygool 3bgds. 98 13965L369mAn 0gnMalbagds msbbs, Mmdmal
obsMy35Loi ImEgdnm 3gmomedn 33309330 Lomysbm dgnMbgmogdn, aMAgdn
5 3053MmoOY Lagmbymbs s AmMALabyMxdal dgbodgbsc. BodEmdMa3zn baMyxJdn
89b6Lb30300705 E1a3d0mMNLLgeb 0d d78mb3zgx3s80, 0y BoMAgdn 0dyEgdNMIdN
o036 gobobmMmzogmmb ayaxadezn 0633LGE0E000.

079 53903700, Mm3 53mbmadngs obnmymo Gndabos (§00b6s gju3mMEn
6yamol mons), 35806 ogggdoman bosfmygoo (E), d3830dmns gob3Lobmzmmm
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Mmmagmig dmbdsmgool (C), oggadomo 0b33LE&0ENg00Ls (1) o J;e3zmmdals
bofxgoal (G) xo00:
E=C+I1+G (4.1.2)

80 BMmosdn C godm3Lbobmo dmbdsmyodnl 3906%B0567M 31nbli0al Loboo:

C=CY-T) (4.1.2)

0mbdsMgdol BYbJ3ns G0yc0mgdl 03By, MmE dmbIsMmgds sdM30IdY-
oo 3ob3oMma3a dgdmbozmadty (Y — T). gofmes sd0bys, A336 330Monmdm, md
o39880mo0 0633603000l ©EMBY @agdboMmgdnmos (I = 1), ggogboMadymoas
3bg3g bmenm LadaxIEM-Lsgo@sbsbam 3mmo@nzol 33moEgdn: G =G; T =
T. 50603610 0393705010 3om35malifnbydnm 3070nmMMdN:

E=CY-T+I1+¢G (4.1.3)

booE, ©og3880mn Bafmygdn Homdmocgibl dgdmbLozmgdals (Y), csggadomo
0633L&030g00L (1) 98BmaabnMo  mbols @o  LodoPXIGM-bogosbobogom
3mmo@nlnlb 9abmagabnmmn 33emogoal (G s T) i3bJE0sb.

33mbmadngs ndymxyzgds HmbsbfmMmnmm ogmdsfgmdsdn, Mmegbsg Bog@&mo-
030 bosmygd0 oggadnmao bamygdal Gmanns:

Y =E. (4.1.4)

33m330L 80Bbxd0ELb godmdnbofg, Bydmombadbymo dmegmo go3sme-
30LyBMMo “dms3zmmdal baMxgdal YE3mammdl” ©sd3700bogs6%. BgLododo-
Lo, 0y d;o3mmdal bofygdo obBMmelds AG Loooom, 85806 J3mbmdnisdn
HmBsLHMMmmMOS odystmgds (Y) gsdmd3qdals na3fmm Bsmaoma combols

30Mmog0d0. Bmo3mmonl  boMmygdol BMs dxdmbszmgdol  BMol,
0030330M373mm 0337MbLMLb dgsmMyxdoom gognmgdnom 33@n meabmdoom 0§3330 g.0.
AY 93800 AG-By. AY/AG 83xsMmgdost ghmegos domozmmool  bomygdol
FynBo3mogs@mmo — ob g30h39690L 00y Modgbo gonbBoMms gMoMdMN3n
d70mbo3smn doozmmdals bafyxgdol ghon ghognmoo Bhalsb.

300606056700 }35M0ols dmEgmnsb godmacnbamy, dmazmmodal bafmygoal
B o3mogs@dmma gmoBy 83@0s. smbodbymoaol dn0bgBo dgmdstmgmol ndsdo,
mmd Jdmbdofmgdol &YbJinol  dgLodsdobo, m@mMm  domomn  d7xambazsmn

Z3mazmmdol bafygdn §oMmdmsggbl gmomdmoszn bafmygdalb gmo-gho 3md3mByb@L, Mmmdmals
Bs 60dbo3L, dgdmbozmgdal dmg8ymo ombal 3nMmdddn sggadnmo bamxgoon gobmeasl.

83



306030MmogdL dmbAsMgdol PBMmm domsm ©EMBILE. MoEasbsy dmszmmdals
bofxgodol bhs 0§333L dg8mLozmgdal BMmsl, ob sgMmgomsg s85mmgol Imbads-
Mg00lb ombgl, Mg, cmo30lb 8bMn3 BMal 8xdmbozsml, Mmdgmog gobsdnMmmogol
dmb3omydolb Mol s . 3.

Mo0cgbo domamns 8nen&o3mozs@mma?. n8obaczal, MmA 3sbybo go33Im
o0 3000630L, @o309bsmobBmo dgdmbozmgdol 33mMmomydal xod30. 3gMdmeo,
300330 0337mULL sgnmo o33L 3s0b MmegLbss baMmxgdo nBMmwlds AG bLoonono,
mmdgamog dgdmbozmgdlss bmeob AY = AG Looom. s0bodbymao s ms3zal
9b6M0n3 sxoMoIMgol dmbdsmadsl b X AG LonoEom, Lbsg b AmbdsMmydalowdn
Bm3mymo doMyznmgdss. 870mbogmal BMms 33mo3 Bhol baMygobs s
d70mbo3mMgolL g3mbmdngadn, Mol dgegasl dgmmy nd3nmbo dmdg3bm g@s3bg
9mbdsmydsl sagol b X (b X AG) LooaEao. smbodbymo Phonghmsdm-
300090105 973mbogsmbs s 8mbdsmgdsl dmMmal gMmdymegds YLsbmymmeo.

Ladmenmmeo, ghomdmMN30 JBJIJE0 Bmmonos:
AY = 1+b+b%+ b3 +-)AG. (4.1.5)

58839Mo©, dmezmmodnl bofmygoal dym@admago@mmao dgg3zndmaos ho3zfha-
Mmoo 87087380 Loboo:

AY 1
_— = (4.1.6)
AG 1-b
dnm@Eo3mogsdmmolb  Loowy dom@Go3o  3306B00b6yMo  dmegmmal
30Mmodg0d0 ghnbg dg&0 Lonnggs. dmszmmodnl bafmygdal dnmEGodmozs@mmal
8oMmdgdm oMLgdymo 333300 330h33690L, MM Lb3ssLB3s 30Mmd]IdNLYS S
3mbBduEolb dg0;mb3gx3s00 Bolgomyma PG odmozs@mmol 360d365mmoy
d70d@qds aymb, MmgmMg 9moBg 8330, sb737 9B Bszagdn ooy (Charles,
Dallery, Marie, 2018; Barrell, 2005; Blanchard, Perotti, 2002; Cogan, et al., 2009;
Coronado, Lupton, Sheiner, 2005; Perotti, 2005, 2007).
053Mmg3mbmadnint 53M135&J00L 33mMmydsBy BobISEMYMo dm3goal gos-
@360l Bmds s FymBo3mogs@mmal 60dobo EsdMINEIONMNS J33Ysbal 8s3-
Mmmgimbmdognm gomMadmbs o dgxslgdal dgomeby. bofmygdol dymEodmo-
395¢mMalb bLoEnEJBg do3gbsl sMmogmmn Bod@mMmo sbgbl, Mmdgmams dmMmal
ombLbndbs3z0s:
s x3nbsblmMmo 0>BMol 5dM3INr0MNg0s d1nsds3zsam nbLEB0EMGI0Y). Bo-
6obLMo dNods3zmadnls gob3znmsmMadals sdsmn mMby 3o3mgbsls sbgbL

ZBabomgo, mbBe3g63m, Godsmys, 2013; 2014,
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B0bsblym MabnmLby dnbsdgyMbymdgdnls s d0BbyLnl bgmdobsh3zwom-
ImdsBY, Mo sobobgds dmbdomgdals o 0b3gLE0E0g00L MbybY. sLgm
30m090080 Bobismymo LGndymgdn, dxndegds 0mg3slL, Bnam@o3mols-
&mMol 95h396907mL BMnl dnbsdgnmbymogdol dmbdsmgool Bl
0300390;

Bmpsn d33mm93mbmdnimmn, 3nbs56LmMmn fnbs30MmO900 93mbmAdn3s>dn >
7196B90Mb3am0900. gonM3333emmonl dosmamo omby g3mbmansnMa 3Mmabo-
Lgoal 3gMmomedo AmbsbaNgMosL POndaadl gobomeml sbsbmajzdn s
d700830MmmL Bm3mnmao doMglznmgds dmbdsmadnbodo.

305L036, BabgomyMo FPyEn3mogs@mmol 3gBsbgdnlol 3608367mmm35600

8930035em0bfobmo Gobn Mo8ybndg Lobgmods:

Y99dm7dr900lL dnandn3amas@mmo. gobLabmamazl godmdzgdal 33mo-
m)dsl 08537, 39gsmoms, t, 3gMmomedn, MmegLsg dmbs wolgsmnm
00mobldn gabmagbyMmo (33em0egdgdn obima@ymo dgdombigzobomznls
B90mJdgcegdnb Fym@ndmaoags@mman 830130 BmMTNMOc godmno3zmydy:
AY(ty)
AG(to)’
AG(ty) smb0dbs3l donszmmonl dogm t, 3gMomedn gobbmMEngmadnmo
bofxgdnl bobmeols;

3obsanmn  O3ans6Lol oMmmydnon E3annanr00L  dyan@n3amasdmmo.

bos, AY (ty) oMol gsdmd3zgdals bsbMmeon t, 3gMomedn, bmam

800mLobo3l godmd3zgdal 33momgdsl Msndg ty + N 3gMmomedo (N > 0),
Mmdgmoi HomImogddbgds 0dal godm, Mmd ty 3gMamedo donszmmdal dogm
IhoxgMmos 93BmMaIbMoe gobbmMmEnimes 33momyds Bobgsanym
05mMobLdn. gb FymEn3magzo@mma dgdceggn bLaboo hsnfgmagdes: %;-)N);
3mdnasgonmo dnen@n3anns@mmn. gobolobBmzmads, Mmagmms 3odmdszgonl
3n81namognymo 33momgds emmal N 3gmomenl Gsbdnamby, godmfhsgymao
Bobgomnm  domsbLdn gabmagbyMo  (33mMomydgdo0m. INdnmsgoymo
TN AY (to+i)

AG(te)
dandn3anasdmmob 303mMn (d>96nds>anmmn) d6nd369anmods. Balgsmmymo

dyam@n3magzs@mmmols smm3ymsl dgdgan babg ogd3L:

05mMsblnL Mmgdomon 33momgoal dymEn3mals@mmgol dmmal dsgbo-
AY (to+D) .
6o "'

dommmo LoEnE].3000LobM3MYds 93030 Loboo: max (
0,,..,N).

890333300 sMbadal bodMmozmoal donbgszs®, Balbismyma 3mmo@oznls

IB3JBH06M0Os Ma30L Mamgbmdmag godmbo@dymgdsl Lodmmmme 3mymmodl

0003Mmdal  bofmygool dpamn@odmogs@mmdn. Iym@Gndmazs@mmals  dgnmy

0600369ammos Balgsmnmao 3mmo@nlol sdsm gB3dENSbMOSB]) Boymnmgol,
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bmanm dyam@odmozs@mmob domomo 86033675emmos gyemabbdmodl, Mmad g3mbmado-
390 bl LENInmomyxds dmszmmonl dxwsfmgdnom bozmgdo domalibdgznom
smab dgbadmgdgmoa. a30biseymo dnamGodmoags@mmabl 3mEabsonmo Looal
8968LsBM3MyM BOJEMMYOL Fng3ncN3b700:

o mos> bs3s9mm M990d0. J33ybgdn, Loos seagomo oJ3b 033mMEGobodn
d0Mg30mgo0l  sdsmMm ©mbal, Bnm@Eadmozs@mmal 0603365mmods
domamny;

o Lsdndsm dsanols LobolbiBg. 3ob3znmsmgdymo 3Mma335380My00 56/s dns
bo35bMbAadMMM MxanmMsEngdn 0§333L FymGodmoags@mmal 860d363-
@moob Bhol;

* 33mads@nmo bBG>00mMmnB>E MMl combg. damngmn 53EmMsGnmo LBsdomo-
BoGmmn s930M70L Fym@ndmozgs@mmal bnd3zbyemmosl;

o [y35ammdm Mmy4ndn. J33Ysbs80 Lool sanmo vJ3L dMo3n gdoE3mMNmn
M31000L osMLYOMOSL, nmEGo3malzs@mmol 3b60d3bgmmods dxEomMxdNm
305MNY;

e 35am0l bongg. dsmaman 3s5emals dJmby J3gybgddn Gyam@Godmozs@mmals
060d369anmos dgnMgy;

e dmbydsmmamn fnbs30Mmmogdn. dmby@smyma nbLbEoGNEJ00L 3mmMmo-
b60Mmgoal bamobbo Boligomnm 3mma@nisbosb;

* 939460l xz30l350mmM0 do3MsEmos;

e dmdbdsmndgmmors 3935 Bobzsmnmao 3mmodnsnlb Jabmaggbnma dmyqodo,
dmdosz3omdn goobabaydals dgbsdemm Mol dodom, 0§333L doshy3g-
&omgydal 33momydsl Esbsbmagdmsb dndommygosdon;

e agolsanymo bEndnamgdol d99500376ammO5dn dons3Mmmonl bsmy900l foano.

3oy Bgdmambndbymals 86083650mm356 Bag@mMoe g3333cm0bgds bafyg-

0oL 03070 YMId700 o LEMNIGYMS. J3MbmBosnm modgmo@nmodn, bdoM
070006373500, Babgomnmo LGNdmMgdalb sbsmaBo Gomgxds LodanxgBm bafmya-
00b 96 dgdmUbozmadnl sgfggnmadyma ds3mmgimbmadnsnin doh3gbgdmydals godm-
ygb9000. 58537 ommb bosogmons, MmM3 ;nomgymo dscgsbo (bLasdoyxa&m dgdm-
Lo3Mydn s baMygdn) dmoEasl J33ybol J3mMbmaAngsby go3emgbol dgmby Lb3scos-
Lb3s ofMmbl, MmImgdnE gobLlb3s370m TozMmmyimbmansyM 33eMoEgdb] sbgbyb
30M33a0 Mogob g8o3engbol. o8 gofmgdmadal gosczsmabfnbydnm, dnbsbdghmba-
mo  dng3ohbons, Lodommzgmmbozol  dg3smobmo  LsdoPxaBd™  bafygdal
3ma33mbgbBol FymmGn3mogs@mmmgdols 360336g9mmdgd0. LodogxIG™ bofmyxgdal
3m33mbgbE0d0s2e:

20g@smyMn 063mMm3sgnnbam3zal abomgo ,bagdstmnzgmml LadonxIBM 3msbognisgoal sd@3o-
330006 oMdSBY“, LagoMmm3zgmml BnbsbLms nbobBMmal dMdsbgds (Ne99 05/04/2019)
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e dmmdol sbsBmonMmgdy;

¢ Lagmbgano s AmALsbyMgdy;

e doMmomoo 3530&smal 3mbdsmydy;
e 3MmEabdo;

¢ Lyodbogngodo;

e 3Msb®)00;

*  LmgosmyMo yBMY63amYmBs;

*  Lb3o bofMmygodo.

000056 LOBSBYEM 3MmENJE03BY go3emMgbal dgBsbgdabsmszal doyxaB0lL
bofxg00b Bx0mombndbnmo 3md3mbyb@gdn Habslifom gozsgmonsbmo m3zaligdomo-
30 bosbanm3znb 3MNbEn30L gom3smobfnbgdnom. dgdm3znmmao dgdceggn smbnd3bg00:

e Gexp — 0003Mmool dmbAsMmgds (odnmozjdnmoms dmmadol sbobBme-
9M700bsd s LdgMbyMULS s BMBLLENMYdSBY bofmxgdnl xo00);

* TR — &Msbbazgmgdn (bLyobonwngdals s Lmgnsmnmn PBMYL3gMYymBAL
bofmygd0b xs00);

* RDG -3MmEgb@0;

*  GG-gMsbGgodn;

e GO- Lbbgs bafmyqon.

330m930L 390093 9&93bY, bofmxgdol dnmEodmozs@mmol dgxrslbydobsm3als
35630b600mmon 399@mMmRM0 s3@mMgamabool (VAR) dmgmo?’, Mmdgmog LbEob-
sm@Gnma Myxagmaboymao dmegmobagsb gobbb3e33000 n35eabfnbgdl dgbsdsdals
33MoldL dmMabl sMmLydm LEAMYIEYIMYM ESTMINEJIONMIOSL s Yhorngmo-
893mM9bsl. yBRMm Eg@smyMmsce, 33d&mMymo s3@mMmaamalns sMal n-gob@&mag-
00560 sy N-33mMmonsbn dmegmon, Mmdgmdog cnomgymo 33maen dgbadgnms
o0bLOSL Gobo o obomhgbn n-1 3mMoal Hofmbymo 8603365Mmmdgd00.
Bmagos, VAR dmeymb dg8cggn bobg og3L:

Yf =C + nlyt_l + HZYt—Z + ... anp_z + ut,T = 1, .,T ’ (417)
bogosg, IT; oMol 3maxnEngbdol (N x N) 8s@Mogs s Us sl 6ymm3zsbo

Lodyammbs s eMmdn PE3MIMa 3m3sMassnol dodmoinl djmbg dgdmbzgsznm
Pa3mos (N x 1) ds@mogs.

2Tss3Mm0dmMmobm 3Mag@n3o8 sh3g6s, MHmA 333@MMTMO s3BMMIaMIL0S 3obLsNNMadnc gB33dENs-
B0s 93mbmdngnmo s B0bsblyMmo Mmoo 8H3Mn3300lL sbsgobalol. 88 dmegmal doMmoomsn
3obsLNSMYOIMNs 030l E8d390s, MmA 3MbiMaGNMmM sdm3nIdNM 33MoEDBy BIae3mgbsls dglad-
mmy sbabgl shodbmeme sdmy3007xdgm0 (33eMeJd0L dndnbsmy b gobymo 3gMmomeydol
9oh37690m700, 5M33gc Logymsmo gsbymo 3gmomeonl doh37690mMmId0G.
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d3mal m3gmo@mmol godmygbgdoo dmy3zsbogmo VAR dmegmo 87000380
Loboon dgndamyds hozhghman?:

Xt = A(L)Xt—l + Ut (418)

bagoss,
X = (GDP;; Gexp;; TR:; RDG,; GGy; GO,) - ofrals 9bomaggbnmo 8sh33630ma00L
333J&mMo;
A(L) - 8s@Mognmo anagnmo 3mmobmao;

U, = (UEPP; Ufexp; UTR; URPG; UES;UE%) - 3330m800L (0Bm3s30gdal)
393d&mMon, Mmdmoalb gegdgb@&gon 3gmdm d70;b3zg3sdn dgndmads Homdmacgqb-
6796 “ogorf bAsyMmb”.

dmy3sb0m dgLoxzsbgdge dmegmdo (gbMomo 4.1.1) g3mbmdngnmo BMhal
05h39670moe 30b0Mo30n Mgomym donsb Ladodnmm 3mmeYddL (Y), bmmanm
00003Mmo0l  baygdool 3md3mbgb@gdo Bgdmo dmEgdnam oMo 0sbgdoym
(330MoEIdL: (Bono3mmdal AmbAsmyods (Gexp); &moblbazgmgodn (TR); 3mEgb@&n (RDG);
8MabBq00 (GG); bb3s bamygdn (GO)), MMBMIdNE goobgsMmndgdymons 335MGsmMmnMa
dmbo3g07000 (2005-0b 11 335MESMNES6 2017-0b IV 330MGsmal hsozmom), 2010
Panol 3obgddn, 8oraMnob Lodsdymm 3Mmeyd&ol (GDP) gBms@GMmMBY oyMco-
bmodono.

3bMogmo 4.1.1. (4.1.8) dmegmoab dgaslgdmo 30MnsbEn

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
(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)

288meogmo gyMmebmods densbdsmn, 39Mm@al (2002), 3gfm@als (2004) 33emg3900.
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[-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

dmegmdn godmygbgdnmo 8mbosgdgon  LyBmbyMmo  dgLbHmMgdonmoy,
bmanm gMmongnmms3sbo i3gLzol ADF s PP @al@gdnl dgLbsdsdabo gb mbsggdgon
LEHsgoMbaEYMas 30M3gmmo Mogol Lb3smodol dodsthor 5%-0560 3MoGosnmo
Pam&0omqdal 86033650mm36500L ocMbabsm3al. dmgmdo godmygbgdonman ensgals
bobgMmdamnzmonl godm3zmgbobom3als Igxi3sligds Bmbes 0-4 nb@gMm3semda. SC s HQ
3M0@gMmoydgdol dobjye3om 30 gsdmamobs 30M3xmn mMogol P30Mma@abmods
(sbmoo 4.1.2.).
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gbMomo 4.1.2. nbxzmmBsnymo 3modghandydol 8603365cmmogd0 39d@mMymo
93&mMyaMmaboal bb3ssbbzs moegnl dmggmabsm3nl

VAR Lag Order Selection Criteria

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

Sample: 2002Q1 2017Q4

Included observations: 48

Lag LoglL LR FPE AIC SC HQ

0 -1545.477 NA 4.79%e+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

dyobgonmo dmegmob bEsENLENIJON nYnomydL, 0d5B7, MmA domadYmn
0900987300 o 398sLg0700, LozdsMmalio LGSGNLE03PM0 Labmmdam balnsogds. gu
LOdNSMYdSL g39dg3L od3000g0 37093 JB93B S go355bsmabBma dmegmdn
homormo Bogd@mMmaoal go3engbs 8cnmnsb Lydsdnmm 3mmmendb].

nd3nanlb®g M95930s. 330H39670L gbomaggbyMmo 33mogdal Mgsjinsl dgd-
0b3jg30000  Looal gMmoxghmoe dmgby ©o  Amymmebgma dmgyMmo
B90m7J0700900lL 870c098 LobLEGYTol Mgodzool 33ema30L Lodysmgosl g35demasLs.
36mdgdsl 83 &n3nb dmegando §omdmeaggbl ob, Mma3 LobEGg80b gobEGmmgdgdal
dm 3900 3mMymnmMxdYmMNs s 9MN8sbymbBg sbgbb go3zmabsl. oy dg8mbzgznmn
02303000l 35M0530700 bEs3L0 M30L70000 baLnsMEYOY, 85800 Pbs Bmbeogl dsmn
8ofMsddbs abyg, MmA alnbo oM 0y3bgb 3mMmymomgdymMadn, Moms dgbadmadgmn
oymb 33emsceg0L dmmab n33nmbob 3nMosdnmo nb@gm3maEogns. smbndbymmasb
0535380M7000, LNALAS (1980) dxdmag3cs39Bs dMIgdOL ™dbHymdal LJgBoo o8
3Mmdmgdnl goofhyzade. 3gmdme, ndol sd35000, Mmd gMmomn dmzol go3zamgbs
Pomdmacggbl byenm3sbl, 083mbBy Myodennl 3NbiEns sH33690L dm3nl ghonn
LEGSbsMBGYmo ghognmoo E3mMomgdal EMmL MmamMmo 07dbgds LobBgdol
9bemaggbyMma 33momadals MgodEns. o 83133700 dm3ygdal ;msebdndyzmmonl
33mMoqdsl, 85806 3Mbjins dgoszmoal Lobgl. 0y BwYbIEns 3603369eMmM3bsCE
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033MJ09, Ybs 3035MoyEmom, MmI segnmn sJ3lb nbm3s3ngxdnl 36033650Mmm356
X39M30b 3mMmamaEnsb.

VAR dmegmosb domadnm 0d3ymbbg Mysgomadol 3nbiingdal dga3sly-
00bom30L IM356NbMo CMMNoo Moggdnl gorsMNMIdS S do355bsmabBmm ob
10 gmogol 30Mmogddo. dmgegmdo gsdmygbgdnmon GMmabLbdnlbools dgjsbabdo
58301M0NS 37006056M ;gmMnsby coymebmodnom, Mmdmab dobg3zno Gomszmm-
00l bofmygdnl BMmes Bmimg3snsb 3gmomemdn Mol ghormdmng dmmbmabsl.
qb 13560L3b6gmMm0n, mo30L AbMN3, 8o3eNgbol Sbgbl oboddgdol mbals o
0o3Mmmg3mbmadongnm fmboslfmmmosby. GMmobLdnbool 8773060B30lL EjESMYMa
J9x835L70s gobbmMmEngm s sdmY3000703MM0 (33eM5Jd0L goblbzs3zxdmn 3mado-
b6ognol 30Mmoyddn, 3gMdmeo:

T Gexp » +T TR - +1T RDG - +GG T- +GO - GDP (4.1.9)
T Gexp » +T TR - +1T RDG+— GDP (4.1.10)

T (Gexp + TR + RDG) — GDP (4.1.11)

T Gexp > TTR - TGO - GDP (4.1.12)

T Gtotal - GDP (4.1.13)

bogoss,

*  (4.1.9) 8megmon 330h37670L dmozmmodol bomygdolb yzgms 3mad3mbyb@ ol
oMol go3emgbsol ongmnob Lbadsdyamm 3mmeYd@bg (GDP) (cnsgmads
4.1.1.);

*  (4.1.10) 0megmo sx3sLYOL dme3mmdnl 3mbAomydnl, BMoblagMmadnls s
36m 336G 0L 3o3emgbsll o nsb Lvdsdnmm 3MmendEby (GDP) (nsgMods
4.1.2.);

* (4.1.11) dmgymo 330h33690L Bonozmmonl Ambdsmgdnl, GMmoblazgmgdals
s 3MmEgb&al ghomodmons go3mgbsl doennsb Ladsdymm 3mmeYd@bg
(GDP) (c0c00gMmods 4.1.3.);

*  (4.1.12) dmegmon g30h33670L Bonozmmonl bafmygdal Ladn 3mB3mbyb&al
(8ono3mmonl 3mbdsmyds, BmMoblgymadals s Lb3s bafmygdal) gozmgbsl
000 0sb LdsBMm 3MmeENIEBg (GDP) (cnsgmads 4.1.4.);

*  (4.1.13) 8megmolb x33Mamgddn gosbsenbgoymoas dmazmmodol baghmon
bofxgodolb go3zmgbs dogmosbo Ladsdymm 3Mmeni&by (GDP) (cnsgmads
4.1.5.).
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©0053M53s 4.1.1. bofmygdool 3m33mbgbBg0al n831nmLBy MysmyMmo dongnsbo
LoBodyamm 3Mmend@&ob (GDP Mysdinol 3nbjingdn
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©0053M53y 4.1.2. Ambdsgdal, §Msblbxgmadnls s 3hmEgbdal dmial gozmgbs

00056 Lodsdnmm 3hmeyd@&bg (GDP)

Response to Cholesky One S.D. Innovations + 2 S.E.
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©0053M53s 4.1.3. ImbdoMmgdal, BMsbLbazgmaoals s 3MmmEgb@&ol dmiols
JMHomMdm030 3go3emgbs donsb badsdyemm 3mmend@bg (GDP)

200

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

100 |

-100 |

-200 -

-300 |

-400
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[— GEXP —— RDG —— TR

©053Ma3s 4.1.4. dmb3omgdnl, GmMoblggmadalis s bb3s bamygdal dmznls
893m9bs 80naMnab Lodsdymm 3Mmend&bg (GDP)

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

Response of GDP to GEXP

Response of GDP to TR

Response of GDP to GO




0536535 4.1.5. 659600 botrxgdol Im3ol gogangbs 80056 Lsdsdmem

36mEIHYY (GDP)
Response of GDP to Cholesky
One S.D. ALLEXP Innovation

160

1204

80 |

40 /

-40 |

-80

h396L dogfm dga3sligdymo nd33nmbbg Masdgnol B3Y6JEng00 330h37670L,
fhmJ:

*  y3gms Admegmdn, d;o3zmmdals dmbAsmgdol (bafmxgdal Lb3s gobLb3le-
39079 3m33Mb76E70056 MmamM 3MBd0bsENs30E oM Ybs nymb nb) mznl
893tmgbs GDP-Bg yomymxyoons y3gms mogol 3nmmodgodo; gmob@goal
893tm7bs dongmnobo LLdsdymm 3Mmenddby (GDP) Lofyobo 3gMomnsb
Jgmoby  330MmBGomol  hsonzmoo  ©oEldomns, bmem  dgdgmddo
yofmymBoomo bgds;

e 3MmEgbGnbL go3mabs domnsbo Ladsdymm 3Mmend@by (GDP) sydo-
005 y33ms dmimob i3amamgodo, §Mgboni LGsdnMYMOY;

e Mmo3 Jggbgds BMobLgmgdol dobo go3mgbs doxemosbn  Ladsdyemm
3mend@&Bg (GDP) sfhogmmadbnd3bgmms3sbns, 3gMdme, dmgmdo Loss
GMmoblzgMmadn gobbomymons bofmygdol ULb3s y3gms 3MI3Mby6E S0
gfmmo, dobo 860336gmmds aidnmns, ;MmPdEs dgmoby 335MGomdon
omHa3L byb, bmenm Bmegmdn, Losg GMLbLayMgdns gobbommymo
00003Mmo0l Imb3omydsLy s 3MmEgbE b ghmog, doln 3603d365mmodS
05Ny, YBMM Jg&0E 30M3g9mosb 37333007 335MEsmal Ascnzmom
NoMymxzznmny, 338307 339MEsmal dg8cgg n8bnd3b5mme nBMmEdy;

e J;mo3Mmdnl ambdsmgdals, Bmoblagmgdnls s 3MmEgbdnl 3ndymoegoymo
393965 3oneMnob Ludsdmm 3Mmend&by (GDP) yomymBoomoy;
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e Moy 9796900 80o3Mmodal bafygoal bagmon doh3xbydgmal dmiol gos-
@gbol GDP-B3, smbndbymo doh3gbgdgmo yofmymasnmos 30M35m 335M-
&omdon, bmemm 30M33mM0 335MEMNEsb Mgbon 8603365mm3560 BMom
bobnsogds dgmg 335MESMab hsnzmoom, bmenm d3Ls87 335MESMT0
dgeomydoom dgnMmys, dgmaby 339MEmoEsb GMmgben LESONMYMO s
BMms©ny.

080LsmM30L MMT go305bsmMnbBmMmm gMmdymasnsb 3gMmomedn dos3zmmodals
bofxg00b dorgn0sb Lodsdymm 3MmeN]@&bg (GDP) go3mmabol ms30LgdnMgds, VAR
dmegmo d7358sLMmo 4 Magnl gocm3smalbfnbgdom. sd gbnom domgdonmo djeaan
gbsymasl, Mmd dmozmmodol boaMygool gomigymo 3md3mbyb@gdnl go3zmgbs
Mmgomy donsb bsdsdymm 3mmend@bgy (GDP) gmdjymssnsb 3gMmomgedog
10603369mmmy. 3o3emgb0l 9x833dE0 oM 3emnbgxds 3nM3gmo 335MBsmal gobadss-
mmodsdn, 70cama 339MEGmy0dni3 93nMIS S Bom gy 3700639373080 Yomym-
100 8603367MmMOSLSE MgOYMMOL. 3gMdme, oemnsbo Lsdsdymmm 3Mmend@b)
(GDP) dmo3zmmonl bafmygdol gozmgbs ds7dbnd1ndl om§a3l dgLsdy 339MEodo,
BMoblzgMadol s gMmobBgool — Jgmyg 335MBomdn, 3MmEgb®o — 8gmmy
339M&omdn; bb3s baMyxgdal go3mgbols gx333@0 y3gme 339MGomadn Yofmymaznmone.
Mo 9796900 InmEn3mazs@mmal 3n8nmagoymo 8603367mmosl, dnlbo ooy
y39mobg domamons donozmmonl dmbdsfmgodol 3nMmdgodo, mmdmol dgdcgg dm-
ool gmob@gdals s 3MmEgb@ol dsh33670gmo0; Lb3s boMmygdols s GMobl-
x9Madal Fym@odmogo@mmmal 360336gemos Mofmymaznmns (gbMoman 4.1.3.).
domnabmosdn domgdymo dgxsligdgdo a30h336730L, Mmd LogdsMmozgmmbom3al
3906%B056M0 Bnen@odmonzs@mmal 360d369mmods JMBg bo3angdns.

3bMomao 4.1.3. Mgagymo dorgnnsbo Lydsdymm 3mmenJ@&ob (GDP) 033ymULYbg
Mgod30nb 31bdE0g00 bafygdal 3m33mbybEals 30Mmoyddn

90153Mmoab baMmxgdol 3m33mbybBgdo
3gMmomeon
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)
! 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)
" -5.993439 | -5.631467 -17.59626 21.98856 -15.14995
(26.5240) | (23.1510) | (19.4934) (27.1724) (14.8433)
3939ms30nMo go3mybo

I 0.000000 0.000000 0.000000 0.000000 0.000000
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(0.00000) | (0.00000) | (0.00000) (0.00000) (0.00000)
! 1.117022 18.21689 -37.64736 20.28376 9.960948
(15.5121) | (15.5148) | (13.4235) (14.0678) (10.3489)
i 15.27667 21.38369 -73.20474 41.00340 6.307817
(31.0950) | (31.0758) | (25.3095) (27.6377) (17.3191)
" 9.283228 15.75223 -90.80100 62.99196 -8.842137
(53.5494) | (49.5107) | (39.5662) (51.0736) (27.4778)
I9mG03moza@mmal dsjbondsennmo 3603365mmdS
Moo
33200 | (11-111) -) (IV-IV) (11-1)
0
3907mo3oMmo 3m@Go3moazsGmmo
fmopéo | 045 [ 023 | -0009 | 0.08 | 012

dmbs37dm> 35M05305. 33d@MMPEo s3&mMgagMgbonls dmegmgddo 860d367-
am3560s 0839mbgdoal mMomgmbomabBoisns. MmagmMi M337 om3b0dbym, o0y
0537093700, Mmd gMmonn Mmdgendy dmiol gozemgbs 6emms3sbny, 35906 083yl
Mmgodgool  x®1NbJgons  oh3gbgdl dmyiol oo LESbESMEYMmo Jhogymoom
33modab cmmb Mmgmmo 0d690s LoLGJA0L gbemag]byMa 33eMogdal Mgadisne.
80 0030L701M7x0700L gom3smabHnbgdno 86nd365mm3560s JmegLzol g3MA3m-
Bogool dgbfosms. g3md3mboisnol o3 LJgdolb godmygbgosd a3n0h33b6, MmAI
90mnsbo Lydsdnmm 3MmmeNJEGob (GDP) 30MasEnol y3MaB3mbBoEnsdn domomscen
6ofoen sblbogmns Logyosmao 30Mnsgnnm Hombym 3gmaomedn. 585D, dgbyog
339M&smanb dg8ga donemnsbo bydsdnmm 3Mmend&al 30Mosznsdo dgbadhbgzsc
0BMElds dmozmmonl dmbdsmadals 30Massnol foeno, MmBymois, 0bsdosnma
Pmbobimmmonl smeagbol 3MmEglbdn AMbmEMbEM boboosclb o@oMmIdl o
059L0398L smHa3L 33-10 339MBsmMA0n. SMbndbymMmonsb gedmamnbamy dga30dmMNs
33063306000, Mm3  LogoMmmn3zgmmbozol  303mogbs  Boxmosb  Ladsdymm
3mmenddby 0os3zmmonl dmbdsmgool gozmgbol  bgodMmogmmodol  dgbobgd
NoMmymxzzomos (nbngmgo sbsmon, gbMomo 1);

dnB9Y-drcogamomomonl &L n. 3603369cmmM35605 snbndbMUL nb gofmgdmgody,
mmd VAR 8megmdn gobbommym 8oaannsb Lodsdnemm 3mmenddLs (GDP) o
0003Mmd0l bamygodl dmMmal dgndmgds shbgdmodegl MmammE 3nMadnmon, s1g3]
13939300M0. 580b gLsdmHagdmMoce dgndmads godmsznygbmao ghgnbygmal Bobgb-
dgegamomomonl  &abEon. dmEgdnam 3mbimg@nem dgdobzgzsdo gMmgobyaMmab
dobg3000 d;e3mmodnl bamygdn dongmasbo Lodsdymm 3Mmmend@ob (GDP) BMhceal
90B7B00 030 bofmygodol mogyMmo 3603369cmm0ogd0L goym3smalfnbgdommods
393(m9bol dmobgbl GDP-lL BMmolb 3Mmabmbols baMmobbBy. sbsgmmgoyMmaco,
domosbo  LL3sdYmm  3hmeEyddolb (GDP) BMs Jdomozmmdal  bofygdol
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8M30bxaMolL dobgBos, ;3o BMmal Hobs abEHmMool gonmszsmobfnbgdmmods
50Lsb0s F;o3mmdNl bafmxgdal LodmmabmbBm 8bnd365mmdSBY.

VAR dmegmon 330h33690L, MmA Losbomobm 3gmomeodn (2002-2017 §F)
MmO m030 3;e3mmodnl bafmygdn cnmgdol 1%-0560 36033650mm3b6700L combom
Pomdmacggbs GDP-ols Bhabosm3zal ghmgnbygmols dnobgbl, o gb 35806, MmEs
d0Bgbmomomodol dgomynbgoyma odshmmgds dommyxdmoas dbmmme 10%-0560
36003690mm36900L comboo (gbMomn 4.1.4.).

3bMomo 4.1.4. 3Mynbxghmal BoBabmdmomodal Gabdo

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

4.2. 3abzomnMmo 3mmo@Gozol dozmm-badsmamgdomazo hsmhm

33mMY300050mmonl dm3m3300sb cmadey Lajomozgmmdno sMmoghmon
93mbmadongnma 3MmagMmods (MmAmolb domo3zsmn d7085a767m0 bofomma LHmMg
i0biseymo bEGndymgdo nym) 0gbs dx81353307M0 S gsbbmMmEzngmgdymO.

0o;e3mmodanl dngm J3gybolb bmgonsmmmm-33mbmBosnt degmdstgmosby gos-
agbal ghon-gmo hofmhm m3ndgb@om Lodmszmmom 3Mmamsdgdn 3333Mmnbdys,
Mmmdgedog 8obLonMIdYMN seagnmo Bolgsmym Lo300bgOL N3d300, MMAJMog
©3dmMY30050mmonl  dm3m3300l  3gMomEnEsb M)y sJ&Mommosl oM
30M3o3L%. 8g0damgds 009356, MM LodsbMhm 93mMbmBnzal BmMmBoMmydal gbsby
,dM3nM0 0gMa308” nym 30M330 Lydms3MmoOm 3Mmamsds, MmIgmoE OM0ES3S

Poa@smyma 06ammBsnabsczal aboggon: https://www.gov.ge/272410-2
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003Mmy3mbmdngyMmo Myxmmdgdal dogm L3g3d&mML s dnBbo nbsbezs Lagom-
033enmdo LddsbBMm J3MbmAnzol Asdmysmndgdsl, 3mmmbgool gesdmEnmgdol
9.9. ,00amEamm3ahol ggadoL” gom3zsmalbfnbgdoom. d30ccgmad Homaddn gobbmMmzng-
mgoymds 3608367emm3563s J3mMbmABngyMds Myx3mmadgdds, 3gMmdme, sdmyln-
0909m0 gfhm3bymo 056306 AsBmysmnogdsd, ghmzbnmao 35ey&olb dgdmmgdsd,
0bxzmoinnmo 3MmEgbgdol dgdEnmmgosd, Logowasbobsm 396mbagdMmMdNL .-
537908 oEgd0m0 Mmmo 0058535 J33Ybal 8s3Mmg3mbmdngymo dsh3gbgdgdals
8o10xm0ogLgdsdn. donbyszse smbndbymabys, Lajomozgmmb g3mbmangs 330mMo3
0gs Mogn Gs3mMmgimbmadngymo godm§H333300L Hnbsdy, Mmdgmoms dmMmab s-
Lob0dbo30s: NbBMOENY; Lobgmahoxzm LsdoPxIBM EIB0ENE0; 1998 Hmol io-
6oblyMmo 3mababo. Logommn3zgmmdo g3mbmdosno MgmMdgdn doMmoossw do-
domonmon aym godgmomabsgoal, bGsdnmabBsgoals s LEGMNIGIMNM GmMSOUL-
xmm3sznol gobbmMmEngmgonloggb, 0ndis J33ybolb dogboom sMbgdymo g3mbmado-
39600 00y 3memn@ngnmo MJsenmonsb godmadwnbosmg 3.9. ,00mmEamm3nhol ggadob”
gbmanmeo Lo 3963&0n (1;2;7) gobbmMEngmes HomdsBgdnm (Papava, 1996).
0mo3mmonl 8ogM dgdndo3gdymon y3gms 3hmgMmods (gobLognmmydom

93mbmadninMmo gofmsddbgodnl bohyolb g@&s3b7) LadonxaBM-Logosbsbscm LobEg-
dob LAMYMYMaSL 0bobo3zs dnBboE, MoE gobLobmzmol doizmmgimbmdninm
LEONEMYMMOSL S g3MbmTninMn BMal LGndnmomydobom3al 3Jobal 3603367-
M350 gofmgdmb. goMms J33ybal gobznmomgdnl hsfmhm mindab@&gdoals, gsbso-
oMmxdoYm s gobznmomgosm J33ybgodn Hnbs 3emobBy Hodmafos zabzsemyma
3mmo@nlol bodsmonmgdmozo Maanmomgdol Loznmbldds. J3mbmdngyMmo ms30l-
NBRIo0b embal s3smadnbys s d76sMANbadNLsmM3nL sMmbndbymo sj@oyMo
8obobnmgds LLdgEboghm mo@gymoBymodons (Gwartney, Lawson, 2003, 2007,
Gwartney, Holcombe, Lawson, 2006; Hausmann, Pritchett, Rodrik, 2005; Heckelman,
2000; Hibbs, 1983; Hutton, 1992; Knack, Keefer, 1995; Krickhaus, 2004; Aleshchenko,
Archvadze, Ariefiew, Averchev, Azmaiparashvili, Bedianashvili, Tabaghua, et al. 2020;
Tabaghua, 2023 o ULB39), ULosE, J33ybol g3mbmdnsnMo cv30LbYBMIdNL
07x835b700bsN30L 8x8cga0 domomoen 3MA3mbybEdn gobnbomyde:

o 0053Mmd0L BMBs:bodmozmmdm bomygdn, goolsbagdn s dmazmmodalb

Lognofgdsdo sbgdnma LahoMmdmgodo;

o Ly3YoMIxdaL YBJOS s LudsmanmydMmnzn LGMNIGNMY;

*  Jyomo 35m7Bo: LdzsmMYBM S 1bBMLEoYMo 3MmE0@n3y;

¢ LagmomsdmMobim 353Mmods s Logzsgmm 3mmo@ngy;

*  00BbgLoL, Lodndom domab, LagMaa@m dobMmals Mggymomgds.

93mbmadninmo 0s30LYBREJd0L s35mmMId, J3Mbmdnisdn dans3zmmonls dmbo-

foamgmoal dgdgofgonom, LadoYxIE™M Logosbsbsm 3mmo@oniols LMnmMymesL-
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056 gMos, 333460l Bobgsmmyma 3mamo@nlnl Bomozstmo mMogb@&omans. Boybycog-
3500 n8nby, Mm3 donozmmdals Bmdols 8x8i30M7ds y3gams Heamab d0gx &0l dono3zsmo
30B5605, B5356MBAIOMM CMbyBy 2011 famedeg s nym 30jLoMydNMN/ -
8360amo  Lodonxa®M bomxgdol Jdoxmosb Lsds8nemm 3mmeyd@domsb (GDP)
0noboxrsmomodals dsh3zgbgdgman. 2011 Hamb omadymo 3obmboo “93mbmdnsyMmo
o30b1namydal dgbabgd” dmbes 8603369mmm3560 BozMmmyimbmangnma 3oMadgd-
Mg00l gobLobmams, 93mbmansnmo ce30LBMYdNL bamdgHymool, doszmmdals
Bmdolb dgdgomgdnl, 3obybobAgydmnsbn dszmmyimbmangymo 3mmodngol sMmbg-
dmdal 80660 .
ombndbymo 3sbmbol 3nM3gamo Myodinol dobjy3n;  gobolobmzms
07000980 053Mmy3mbmangymo 3oMadg@&Mgonl dogdLodsmmnmo Bm3mgodo:
*  bogmon 00xg&NL bomygdoals s sMoBNbIBLYMO 8703700l BMmEAb
90m0sbo AmEymmonl dgomeyds GDP-01sb oMo 9dg@ gl 30%;
*  boghmon d01xaB0L egB030E0L dgBsMEIds GDP-015b oMo 9dgEgL 3%;
*  LobgmdHoxm 35emol IgBsMmyds GDP-;sb sfs 187EgL 60%-bo.
sb939, sfhales 3603365mM3560 AgBMNE373d0 sbsEN gosbsbacgdnls dgdm-
M300bs S gosbsbagdal gobszzgoal gabmeal dgLabgd, 3gMdmeo:
*  Lagmoim-babymaBfoxzmgoMmnzn gosbsbsal sbogno Lsbol dgdm@ad.,
3oy 3330B0bYy, 96 sSMLgdnmao LogMmom-LabgmadHoxamadmMnzn gosbsbs-
0l gobs337000L Bgs Bmamalb gobmy, goMmos sjgnbobys, dgbadmydg-
s dbmenme Mya3ggbndol gbnm, bmmm Myz3gmMgbndnl csbnd3bals
060330M700L YBmMYdS 5g3L Abmmme Logomm3zgmmb dmszmmosl;
*  LagmoIm-babymaHoxzMgdMn3z0 gosbsbaal sbagmo Lobolb dx8mmgds 86
Bm3mnmo gobs33730m0b gobmmow oM Asnm3zmgds gowsbsbswnl d5dm-
905 b 33emogds, MmAgmaE sMLIOYMO gosbsbanl sen@gMmbs@n3zos
50 9b5(33eMg0L Fob o 83837 eMmL oM Bl Logosbobsm G30Mmmb.
LogMmom-bobgmadhoxzmgdmnszn gowsbobswal sbsgma Labal dgdmmgds b
Bm3mymo gobs33300l gobMmeom oM Asnnzmgds sgMgm3g dowsbsbsnl
Lobolb Odobjy3zn00  oMbLgONMo Bmzmymo gobsizgoal Gomgmgddo
ao@asbsbanl gobo33gmal 33momgds3e.
Loghom-LabgmdHoxmadmnzn gosbabsgddn dycnl:
*  Lodgdmbozmm gosbsbacn;
e 9maj00L goobobscon;
* ©3853309m0 moMloymIdaL dosbobsn (EM3);

30dsemadns 2013 Gomal 31 ©3990M0.6.

31155396L0m fMymmmdal 80669006 3s8mBENBsM 306mB3n 8330008 87830 Labals 33emamgds “11.
LO3gbLoMm s LosbBm3gm dg65ES6700 MIaMNMEIdS 306Mmboc s olnbo oM Gomdmoagbab go-
sbObOEIOLY S AMLL33MYdMYOL”.
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*  033mMmE0L goslobacn;
e vJsnbo.

500537 356mbal dnby3nm, Lajdomom3zgmml dco3mmdsL NBMIdS d33L, dmo-
0bm3L gosliobagdals cMmmgdom gotmes sms 1dgdaL 3 Hamol 30nm. 53 d0-
0b3335000 MyByMabeyndn o GoMElds. gdosbabsgdol 33momydal dgLobgd
sboemmanymo dgBmn3700 gom3zsmahnbldnmaos sbg3g Lodomm3zgmmb 3mbLE -
G100 (nbognyo 8ybaa 94)32,

1605 50nbndbml, Mm3 dmszmmonb dgnfmy BmBob nBMYb3lgmmymaznl dotbo-
306 godmdnbomg, GogmmyimbmangnMmo 3oMsdg@mgoal Bm3zmgdo gobLobmzmmy-
0o 6ogMon 007xIB0L 53MI85&J0BY, bmmm LadoxIG™ 3MmEgdLnl Bobysnm,
bogMmaon donxaB0 dmnEe3L dbmemmeo Lobgmadhoxm, s3@mbmaonma MaL3ydmosg-
00l, Myb3ndmainm s sEanmMmmMOMN30 M30m3dsMm3gmo JMmogmMgdal doYxI-
&a0L, o0 LobBGg8sdn d70535em0 LLN3-gd0LS S 8(s)03-g00L dOYXIBGIONL goMmydy.
LabgadHoBmb gMnsbo daxaB0 30 HomImacagbl 3gb@&momyMa, s3&mbmdonman
MgL3ndmMN3300L JMonsbn Mabdxydmongymo s sEanMmMoOMN30 M300335Mc33Mn
aMognmydol gMonsbn 8nbogndsemyma donxI&I00L JmblmmooMmydym d0y-
X20UL, Mmdgmog 1737 135eNbHbydL Loxsthm Lsdsmaomob nyMmoonma 3nMy-
00bS O 3MBby3gHoMmagm (smo3mBymEoyaa) nnmoonmaoa 3000l d0YxIEI00L
3mblmmogssnolsg s, bagmon d0xa@0L Abas3La, oM 9J370xdsMYdS SM(3
gfmon bgamolbyxzmgodnb fomamadswggbanmonomo mmagsbml dngf sad@E3nEgosl.

0bn3o@MMgoal dmadE33mmodnl Lognmbo sbg37 ynMmobsmadns Lobgmadfho-
BM 35086 ©5353d0MJ00mE, MedEgbssi Lobgmadhoxm donxaBol 3obmbom
89bLsBM3MYE0 Lobgmadhoxzm 35emab dsh3367509mo oM FmoEesL, LobgmadHoxzmb
Poammodmazn dmbshomgmdno dmjdgon Lofomdmgdal 30eMmEdYMadg0L. 3603367-
am3sb0s Boghon doyxa®ob aB0E0G0L domosb Lodsdnmm 3Mmmend@onsb
(GDP) 3ofmemodanls dsh376750mals Bemsmal gosbgsmndgdnl Lognmbog (shendadaL
3%). 3006500056 007933 0L IBOE0EL dgoobagsmndgdnl dgomemenmaoymo b3gao-
B030L gom35mabHnbrdnm EsLEBYLEGIOdIMOs Y My dgomEom Pbs Imbgl
©9030E0L gosbgamndgds — LagmmsdmMmabm LozsmMnEM BmMbal Loxshm x3o-
656L700L LESBALEN30L LobyMAdm3s6geml GFSM 2001 fenols 5 Ggomemenm-
30000 oy dobo §obsdmMmdgen 1986 Hmob 3gMLool dobge3znm, Mmdgmoi g3mbm-
003900 5bseMmaBabisl sg&anMmoe godmaygbgds. Boybywazse ndabs, Mmd sMhbgdy-

mo  3obmb3gommodnm donxI&0L ©IB0ENESE goblobmszmnmos doyxaB0L

323mBLE0EMG0sd0 s sl AsBsfIMa dmszmmodal BmBal, gzl 36 3smal dgbmne3al
dgLobgo.
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ofymazznmon bagngom, Mm3gmos, co3ob dbmo3z, gyhbmods GFSM 2001 3amsbngn-
39308L, dmyzsbommo mMmo 3msbnBnlsEnnm gosbgsmndgdnmo eaxogn@ol dshsg-
63090m0 sMbydnmsE goblbzs330mm 6036mL Jgndamgds NGMmMEgdmML3.

Mo 3796300 ©sdEI0330MO 00xIENL Fg1Lods8MOSL BM3MadMeb 86/©s
Bm3mgool dgnbodsdm (o dgLodsdnbo) 00Yxa&0L 3G 303705L, dgodmgds
om3608bmon 378a0: MoBIbosl s3@I03301M 00X IG30 0gnmabbdgds bo-
bgmdfoxrm d01xa&0, MmBgmbsg 3oMmmsedgb@&n 833303706, bmem boghomo d00y-
xX380L 35Ms37@Mgon, MmImgobgg shgbgdymoas bmzmgdn, Homdmeaabomons
009x3& 0L Mnsbsmom m3ynadgb@&godo s smbgdma 306mb3gdmmmono dbm-
mme 06xmmaIsgonmo bobosonbss (oM 33303700 35Mmedgb@&al dogM), m-
803196005 hozmnzsmmo, Mma do1xaB0L Bm3mMxomsb dgLbodsdnlmdsdn dgbodmgodg-
m0s 0gnmabbdgomegl Lobymadfoxszm doyxgENL 3Mmgd@ol msbsmmym Tobs-
mado fomdmeggboamo Go3Mmmgimbmabnidnmo o BolgsmyMma dsh3g630mgd0l
Bm3mgomsb dglbodsdolmods, 0ndgs 3obmbdn s80L dgbobgd onomnmgds ofm sl
(bodomxaB™ Mmaznbn, 2015).

B99mambndbymn ozmmgimbmansnmo 3o0Ma8y&mygdal Ladshomgdmnszn dg-
Bmn3900 86083650mm365c0 dgn39mms dmenm 3gMmomedon. 3gMhdme, gobbmMzng-
mg01nmo 33mnmgxdnl d7gge, gobalbabmams BogmmyimbmangnMmo 3oMsdy@mg-
00l gosbgsmndgdnl gobsbemadnmon 8gmmememans3:

1. 3s30mg3mbmadnsno 3sMsd7@Mgodon:

o) Logommzgmmb LLdoYXIGM 3MEIJbno gobLsbmzmymao Lojsmm3zgmmb
LabgadhoBsmb gMmnnsbo donxaB 0L EIBNENENL AgBIM©IdS GDP-0156 5Mo P37EL
3%;

0) 8003Mmmd0l 30l JgBoMEIds GDP-0156 sMs 989& gL 60%.

2. Logomm3zgammb 396mb3gdmmdoom aaggboma Haboo Lobgmdfoxm
009x3&0L HanoyMmo 39bmbal 3hmgd&ol 8787353709, 3B 30(3700 S dgbfyymgds
7BMN6373mMymiz0ma nbs ngdbgl nd335Mace, Mmad Lobgmadhozmb ghonnsbo doxI-
&ob dgLyymadal 30Madg@mydn dxgbedsdgdmegl salbom BmzMmnm dmiEymm-
090, MmamMz gaa001Mo obg dgbmyangdol 8oh37bg0mMadal dgdmbizg3sdo.

3. Logomm3gammL dMe3Mmds Ladommzgmml 306mbAIdMMdNc ES©E]-
boaman faboo Lagomm3zgmml 3omadgb@obomszal fanoyMmo dox &AL 396mbal

Blsdonxadm 3megdlo, 38-9 8ybmmals 83-8 3n6&0.

Habomgon: https:/matsne.gov.ge/ka/document/view/4418507?publication=0

3589608365: 8me3mmdalL 35t Bmaessl ,Labgmdfosm 3smal Bgbobgd” bagdsmmzgmml 306mbom
89m350m0bH0obgdnm Lobymdhoxzm 30mU, goms bagsmmzgzmml gMmm3bnmo d630L dogM smgdnmo
350Mg07NMI0700Ls o LOdOPXIB™M MMEIBABSENgdNL LgLbol Loboo SMLYdNE 35amaly (3o
LOONYXIEM MMZsbnBOENJI0NS6 SMIdNMO 35eNLY).

102




3mMmmad&nb s 007x3B 0L BaLMmaonl s635Mndgg0aLol Homoggbl nbazmmasEnsl
05033600m BM3Mgdmsb Baligomnma 3oMsdg@myxdals dgbsdsdobmodal comdsby.

4. Logdomm3zgmmb babyma8Hoxzml gMmamnsbo daox B L, gom3smalifnbgdoyma
Bo3mhnmo dmEnmmdgdool domds ©sg)883s 96/®s ©oggadnma 3sMsdy@Mmydals
dgLMymyds dgbadmgdgmons:

o) Lojommzgmmb 30bmb3gdMMdNm swggbomo fabno gedmibogdyma
Logebaxdm o6 Lomdsmn BegmBamMgMoNL s sMbndbnmo Begmdsmgmonl dggas
53gsmn Bnobal Lognniznsnm mmbolbdngdgdnl Esxz3nbsblLydal Lagnmmgdals
0700nb393900;

0) 93mbmdngymo Bl dgbymgdal/MyEabool 838mb3g3580 — oy Logdom-
033mmb bLABNLEN30L ghm3byma LodLabymal Gogm gdodmJd33ybgdnmn Ambo-
32070000 bBgenBy dmemmm mMmo 33sMBGosmal Mgsmymma 53mbmangnMmo BMal
3oh376909em0 Hobs Hamal dgLodsdolb 339MEMI0S6 dgsMmgdom 2 3MmEgb&ymoa
316d&000 s0smMNY, 300M] gobyano 10 Homal Mysemymo g3mbmdngnmo BMmeol
Ladysgnm dsh376505m0.

5. Logdommzgmml oozmmos Logdomm3gmml 3ommodgb@l, obg3g Hofmy-
336U 839805L o8 396Mboo gobLobmzMMnm 35Med7EMI0T0 SOMYBIdNL NOMOSBY.
35Ms37@Mx0dn s0MMbdal gygdnl bobgmdmazmos s by smgds@ydmegl 3
fomb.

6. LadOYXIE™M Hob sLMnmgdal dx8agmd sbagsmMndaggoabal, Bm3zmyma
05h39690g00l oMmm3330L 370006373530 (goMms o8 35bmboom goozsmabfo-
6701mMm0 758mb333700Ls) LogdoMmmzgmmb dmezmmods LogoMmmzgammb 3sMmodxbEL
Pananto donxaBob dgbmymadal s6gsMmndmsb ghomsce fomnagbl:

o) 0bxzmmasnsl Bmzmymo dmEnmmogdal smm3g3nl godmaf3gsn oby-
B0l dgbobgo;

0) 0bxzmmM3sgnsl Bndenbafg Hamal dox 3Gl dgbfyymadal dndnbsmym-
00b v, 39LodsdnLo, Bnbn go3egbals gbobgd LobgmadHoxzzml gMmmnsbo danxg@ol
30Mydg@Mmgoby, Goon oEaggbom Bmszmym ImEymmodgomsb dgLbodsdobmoonl
800sMomgono.

0993060800 355635M039000L f7b0. gobsbamygdnmn 8goxmememmannls dobgco-
300, ghoo dbMoz, 0BMIds IB0ENENL gosbagsmndgdol sMhgsemo dobo JMoNsb
009x0E06 MvbsxrsMmEmosdn dmyzsbnm; dgmmg dbMos, godmE3330s gMonsbo
0079x3@0L dgbobgd dgbodsdobn LESGNLENINL BozmMadmds. o3 FMmomdo YOS
3ob30bommon  sb333 V0G0l  8sh336900MBy  gosdgEd0l  396MbT]d-
@mO000 ©5J3500.

35an0bL 3556p5M00905. 000eM0sb LOdsBNMM 3MmEYIBMSb (GDP) ;sbsxsm-
©modsdn ,Labymadfomsm 35m0” AsbsgzmEs ,,d0s3Mmdals 30mom”, Meg oMol
Lobgadhoxzm 3500, gMm3bnman 056306 30l 3odm3mMgdno S s3sEJONMN
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y39cms mbal baxsmm Nfygdnl 30mn3e. smbndbyma 8sh33690mMNsb gMmm3brymo
00630L gobzmo s330MadL 30emal dsh376703m B gos3moma 3mLol BgHmmob s
90l Logd0nsbmMoOSL PBMm @n330YML bnl, sbJ3g JMmM3bm dsb3l combmMma
M asbnBseEngdnsb MalnmLgdol dmBow30L Mo30LBMIdSL sdamg3Ls.

23mbmdninMmo 3n3am700lL MI3naMnMyds. oEId0mMsE by dgxsbgl ol
33mMoydg00, MmAmMOoE N39390MEIYds gMmnsbo doxIBNL sag)bomo Bm3ma-
000506 gosbmal dgdmb3g3nL Hnbodnmmdgdal s 3Mb3MgEIdSL s sbBNE0IMMYMa
Bobzomnmao 3mmo@niol goGsmadal dgbadmgdmmodnl gohgbol.

001530monl Bmds. 8mEgdnmo 33momdnl dggas bagmoma donxgdab
bofxgo0bs s 3Malognboblbm s3@n3300l BMmal Bmamnmo dsh3zgbgdgmn 2019
Pl 30M33em0 0563Mnsb JMmgds 39b6mbol Mgagnmommgdol LgMmMELb, mMog
Bl dmozmmonl dmgbomosl baMygd;sb 80dsMmmgdsdn s 93mbmdngym
BB dnszhmmdal Bmaol go3emgbol semdscmosb.

001530monl  56p5M0d35am©g0amgonl By, obBMmElds Logomm3zgmmb
0003Mmdal sbgoMnd3omeEadnmgdal omby 30MmMsd]6E:sb dndsmogdadn, Mo
899M0bsB00 Ly 3obmMbAgdmM FgBMYE3700L dglMymMadaL o6 gosbmal dgbsobgd
Losbgsmndm Homab gobdszemmdsdn dgLodsdnln nbazmmdsznal Homagybada.

4.3. doo3mmool bmdab dmgaol dga3aligds

LadFMmMS 3o93dnMmal sdmab dgdcgg Bobdn dgdazsma y3gms J33Ysbs, dom
dmMob LogoMmozgamm, g3mbmadngol dmgMmbabosnol gboby oas. 8356 09byo-
M350 Homdmazs dmszmmdal Bmdal omnmgdob 100%-0s60 dsh33650mal 96300-
33Mnman dg830Mmadal sygomgdmMmmods. 53mbmangsdn doszmmoals dmbsHoamgm-
00l dgdinmadol Lagonobo LHMMo g3mbmansnmo 3mmo@nszol goGsmgdalomsnl
91(300M707mM0 30Mmos oym, 3s8Msd s35LmMSDb vJ&PomMmyMn gobs Lyznmbo ndob
d7Lobgd, Mmamma Nbs ymazngnoym dms3zmmodnl m3&ndsemyma Bmaab dsh356707-
mo. o8 3000635B7 olodymydnmo 3obybo o oby dsmBn3n sSm3mhbos
8oMsds35tm0n 93mbmadninl J33ybgdalbom3zal, Moasb Lobyby mym domezmmodal
Bmdab n3nmmom dgdinMmadnl/dgbmyce3zal LEMmsEggns.

00003Mmo0l Bmdol SbsmoBobsm3nl Lblssbbzs 8oh37670gm0 godmo-
ygbg0s, Mmdgmoms dmMmal smbobndbszns: J33ybol doensb og@n330d0 Gonszmm-
00b 59&03700L Homoa; Loxsmm bgd&mmdn EsLalddxdYmMO vEs3Ns6700L Momgbm-
00L 05b0BsMEMdS JomMNsbs J3mMbmaBngsdn sLe]d70mMms MOMEIBMOSLMSD;
Loxsm bLgd®mmal aodmadzgos; domozmmonl 0b33LE0EN00L Homo J3gysbsdn

36560367 8539630930 oM Bgnls LobgymdFogm bafomdmgdals 3semo.
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8obbmME0gmgdYm domnsb 0633LE0ENg00806; dozmmdal bomxgdol msbogsm-
Moy 30nMnsb Ldsdnmm 3MmeEniEosb (GDP); bLudoyxa@m dgdmbazmgdol Foman
000Mnob Lodsdm 3MmENJEsb (GDP). smgym 9@s3B7 gsbbmmingmgdnm
330mM33300L 1P3Mmo3emgbimosdn d;s3zmmoal Bmdnl sbsmaBolomznl godmnygbgdom-
s d;o3zmmodals Ambdomgds (Cameron, 1982); doszmmdals bomxgdo, Loghorm o
bm@gnsgyMmo bofygdn (Landau, 1983); bomygdolbs s d738mLozmgool Homao
900m05b Lodsdymmm 3Mmmend@&do (GDP) (Agell, Lindh, Ohlsson, 1997). dgsfgdnm
1obaalo 33emg3300 8no3zmmonl Bmadolb dgBsbgdobscmszanl nygbgol donmasb Loge-
sbsbsom d70mbs3zmgdl s donmnsb LadonxgBm bamygdl (Folster, Henrekson,
2001; Agell, Ohlsson, Thoursie, 2006; Dar, AmirKhalkhali, 2002; Bergh, Karlsson, 2010).
ombndbymos, dmmabl 8onsozmmonl BmaAol sbsgmoBobocm3znl donozmmdal bafygdal
890mMmygbg0s5 y3zgmsbg s3Mmonmadmo dgomeens. 33y, h3gb0 sBmom smbndby-
oo dogmdol bogem3s6g0s degmBomgmdl n8sdn, MmA gl oh37670 M0 sMo-
B9ML 3337906705 dcno3mmonl bamygdal 3Hsmdmgommodsty, bmenm dolo dognnsb
bodsdYEm 3MMENJEMSD (GDP) dgmsmgdnm A336 30005000 Bnszmmoal Bmaal
BgB0M Loowal, MMIJMBIE SMoghomo Lmgosmym s g3mbmaosnmo Boj@m-
Mo sbgbl gozmgbsb.

0003Mmmodnl Bmdaol doH376707mbs s FoEnsb Lodsdymm 3MmmeEndBL
dmfmob 30380M0l dgx3obgdabsm3zol godmyyxbgdym dmbsEg830meb o3s380Mxd0m
1605 50bndbmb dgdgogan:

1. 00no3Mmoal Bmdal sbsgmaBalism3zal Ladonygdm dgombozmadals ©o
bofxgdal, MmammE sdmy3neidgmo 33moEldal 3odmygbgds goMm3zgnm mgm-
Moy EsLBOYJOSL JyMmEbmods, MAEs 98 Bod&mMgonl ghormmymo hshozs
dmegmdn 93mbmadg@Mmognm babnsoal 3modmgdgoal 8oBybBo bogds;

2. Jd3ybgdals 860d3690mm356 Bohoamdo (gobLogyomadoom gobznmsMmydsc
439y690380) scegnmo 5g3b LodaPXIGM baMxgdnl goblb3s370nM JamslinazngsEnsl,
M3 oMol 0Mbsi gmon dmegmal godmygbgdnm LB3ssLB3s J33ysbabs-
030 3gxsLydmo donozmmodal m3@ndsmnmno Bmadol dsh3736907m s dgamydsl;

3. y39mo J39Ysbsb 543L 3obbb3e330mmo “BobismyMmo obEGmMmas”.

0003Mmo0l Bmdsby o 8omnsb Lsdsdymm 3mmeydds (GDP) dmMal
3939060l sbsen0oBobsc30L 360d365mm35605 godm3zymo dommbs (Barro, 1988) 396-
3376@1M0 33eM735 s sM3gnl IMPals Me30L701NMY0700. godmadnbsmy nJosb,
mmd sM3gol dMnby Bgdmom g3Jmbs Londsmo, o7 nBRMm 3@ ynmomydsl
3935080630am7g000 doMmb AmEImbBy. smbndbymo dysbogha oMol ghor-ghon
30M3ga0n, Mmdgmdsy Gmobnbs dmozmmoal Bmdol sbsgmobBo gbomaggbyma
Bhonlb dmeymol Bomamyddn. AmEgdym dmemymdo 3nbsdgyMbymdgdal m3@o-
doemmmo J3a30L LobEIFsLMSDb gmmo HomBmemagbomas LobgmaFoxzm Lyj&mMo.
50 13565L369mabL dmbBsHomgmods Gomdmgdal 3MmmEgbdo smafamads b3gEns03nMa
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LofoMmdmm BYbJEnnl 8383xMdom, Losg Homamgool Bogd@mMmgdse gsobobnmgods
3930890 s d;s3zmmdals bafygdon. Lafamdmm 3nbjgonl Imegml dgdcgan Laby

593U
y=f(k,g) =AK'%%* 0<a<1, (4.3.1)

bagos,

y -0b60db653L 3o 0sb Lodsdnmm 3hmend@L (GDP) 9o blyamBy;

A —gogd@mmms doemnsbn homdmgdmnmmody;

K — 8§omadmgdmgonl (3g9Mdm Lygd@mmoab) bgmo smLgdnmo 3s3n@smal
Momegbmods gmo bnyamBy;

g — 8mo3mmonl bomygdo (dgbynce3gdn) gho bLyanby.

(4.3.1) ;3ybgdanal Bnbge3znom donozmmonl bomygoaol Bs bgmb Hymol
39Mdm Lgg@mmab 3hsmdmgomnmmdal Bsl, 306s0sb ol gdbsbnmgds 3gmdm
LadGMMaba30l sdsGgdnman bafmagdanals dofmgdsb.

0smmbL dogMm dgdmmo356301m dmegmdo doozmmonl bafMmygdn dxbBmyn-
Moy dxdmbszmgydnom, Mmdgmos cgmMmoym mbyby fomdmoggbl dmo3-
fmmdal bmBal dsjlbodsmmnm (3mE36E0nm) 8603369mmosL®’. bmem, 8os3zmmonl
boMyg00b ox3NbBLYONL Hysms gowaboboggoda.

3mb0dbymal gom35mabHnbgdnm sdsmMobLgdymo doyxa@0L 30Mmdyddn
(4.3.1) dmegmo hs3fammo dg8gan Lobono:

g=T=ry=rAkl"%g* (4.3.2)

LSS,

T— Mol bLadonxg@m dgdmbozmgdn gMmo bymmbyg,

7 — bogoabiobacom gobsizgomo.

0030L 36M03, LLdoPXIEM dgdmbozmgdn s GDP-0 Baligsmnma 3manodosnl

mmo sen@&gmsb@oymo LodnBbgs, MoEasbsg BomBy sMlLgdno go3zmabsls sbggbl
Logosbobom  goboizgomol  86003bgammds. o8 Jyoboon  86033650mm35600
5bobnodznmon, 303935l (2011,2013) 330m3g30lL gobbommss, MmAmol dobgez00m 0y
9Mmomdmn3 3o9mad3g0sL 936086530 Y-0m, d01xaB0l Logosbosbom dgdmbos-
ol T-001, 85306 8ga30dmons Aosfgmmor Y =Y(t) o T =T(t), Loog t
33M730M709ma (Lodyomm) bLogssbsobom gebsszgmns, Mmdgmog 53059mgBo-
@gdL 306MdsL 0 < t < 1. 533056 nagYmMalbdgds, MmAB Y (t) s T(t) BYbIENJd0

373megmdn gho-gfmon 8603365mm3s60 33705 139380M@Ids dONXIBNL ©EsdsMbLIdRMMdNl
Logznobl.
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98567300056 8988 BgLsdsB0lMOSBn ndymaqds T(t) tY(t). gb sdminEgdy-
g0 330h39690L, MmA donxaB0lb d738mbazmgdal BbIEnol Jia3sL shbgdomo
Y (£)-b J3939 3obLobBM3ML3L. 98 33emg30L Gobyz0m:

max Y(t) =Y(t"), max T(t) =T({t*). (4.3.3)

Ladysmm Logosbobsm gobs3zgml, t*-b, MmAmal MmLsE godmdzjdal
ImEmmods dogdbndsmmyMmos, moxrgmol 30M33mmo0 g3sMmal Bobigsemymo HamEomo,
bmgnm dogbndoemyo LadoyxaB™m dxdmbozagdol MA@ t ** -l 30 moxyzgMmal
dgmMmg g35mals ooy HamEGomao gfimeads. gbsens, 33 mMmo HamEGomogsb
23mbma80n30Lsc30l yx3mm 3b60d365cmm30605 30M3gann g3smolb HamGomo, t*.
500@ma t*-bU 3nmMmdomoe m3GndsmyMm Ladyosmm bLogoobobosm goboizgoml
39hmegdm.

©5390MYbgm (4.3.2) ’31bJisnsl, oy ol nbmaomgdyms gobznbomozm
©39mMmy30003073m0 dmegmol Mmedo, se3nmoe dg360d6s30m, MmAd dmEgdnmao
a-b 30mmdg0d0 y sal,mmammg K-b, 537, g-b FnBomo BMEsN BYbJENS.05MmMAE
oh396s,0ma goMm333mn 393709006 gom3smaliHnbgdno gbmggbymn bl
dmegmol 3omagmgddn dgx3smeids gly,mmdgmog BoJGMOMN35 godmbsbagl
0003Mmodal dmbdstgdol Homlb dorgmoob Lodsdymmm 3Mmmeynd@&dn (GDP) o
PomIdmacoggbl doszmmodol Bmdal 8oh33690xmb, g-b dndsfmo dsgLbndydols 3Jmby
BbJsno  goMmeongdbgds.bb3sbsnmoe MM  30J350,30M3379en Embydy)
0003Mmodnl dfomBmgdommymo bofmygool BMmes BMeol domesb Lods8nymm
3hmend®L (GDP) dsgbodsenym (3039M) combydg,mmdmal dgdcegg bofygdol
By s330MYdL  GDP-L.3gobLogyMadnm  Lonb@gmgbmlb  HomAmogabl ab
89M79mM70,859L03semyM0 BnEN0sb Ladsdnmm 3Mmmeyg@al (GDP) dgLbsdsdnlo g/y

8305ymaxzznmgol  3nmmodsl: §=a, Lboog a 3oMmodgdmn (4.3.2) x1bjgnsdn

3o0mbobo3b ghon Lymbg godmazgoal JasbiGoinmmdsl gho Lymby bafygdol
00050, 8505Losdg, 0 cnmaniol dnby3znom doszmmdal M3Gndsgnymo Bmao,
MmmdgmoE sbgbl onmnsb Ladsdnmm 3Mmend@al (GDP) dsgdbndnBsgosl, dstmls
9bemggbyMmn bMmol Odmegmdo Momegbmdmnzs Jdmb3g3zs dmazmmonl
dfsmBmadmnMa bafmyxgdal gmobiGninmmodnl 3mganzngb@Le.

38cgo°onb®gbnbm30b 330600 s36036mo, Mmd 5 =a Gmmmos nds3zmmymsm gnmabbdmodl, Mmad

9053Mmmool 3fomdmadmymo bafmxgool Bmzmymo 3Mmeyd@o Nbs YeMoEyl ghmb. s8sLmsb,
0omb 96omagabyMma Mol dmegmdn dmszmmdol m3@ndsamymo Bmdol 30mmdmddn godmadzgdsl-
056 9o dogdundyaL smGa3L, sbg3g 8065379MBIMOJONL LoaMalxdMNSbmds.
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07y 0935950700 dsmMmmb dmegmob dg)agol, dgndmgds gsdmzymon dg0-

0930 3ofgdmydgodo:

0003Mmodal 3Homdmgdmyia bomygdn (0bxzmsbGmMyddnymo 3Mmmg]d-
G900, 39Mdm LoznoMmgdob NBMIOOL EIE3S, 19333 S YLoBMMbMYOdY,
o Lb3s) go3amgbsl obgbl 3gMdm Jo3n@omol xvmmMBnmyxdsty, oLJ3]
893mm9bsls sbabl ghmdgm3omnsb g3mbmadnsnm BMEsby. LodnMmalb3dnmm
990006393980 5M1xBJIENS6N Bnozmmodnl bamygdn s3nMadl 3g9hdm 3o30-
&omb s YoMmymxyzno go3emgbsls sbgbl o nsb Lodsdnmm 3hmeyd@ab
(GDP) 6 ooby;

0003Mmmonl  3homamgdmnmo  bofmygdol goobsbogdnm goMm33gym
©mbgdg oxznboblgds dga3zndmons gobznbommmon dognnsb Lodsdnmm
3mend®olb (GDP) BMmal dsbEG0dmomgdmo. bBafmygdol gosbobs-
073000 ESBN6SOLYIOS ™30l BbMN3 ESTMINEIOYMNS Logssbsbom bnl-
&905%3, dgbodsdabo nbbEGMNA6EJ00L 33em0oMgdal boafmalbbg. Lodonx]-
&M 3180303000 36 dns o Ybmymao LaLbolb smgdno dfsmAmgdayMmao
bofxgool ©oxznbsblgdalol Gobo 3gmdm 3o030@omal yMmMBnMYdsBY
30090000 go3emgbs dglbodmagdgmons dgdgofmegl ,,800mMmg360L gB333E LY,
9mm3671m0 sbsBmagoal d3830Madal o6 LodsBMm LENBNMYdNL sds-
bnbxgd0l dggas. aMmdym3s0sb 3ghnmedn EsdIMSbLydImMo d0YX]-
&0 93mbmdnznmn Myj3300L fysms s, 0y ol 3Homdmgdmnma bamxgdals
ox30bsbLYdNLY3L oM oMol dndsmoymo, J3mbmadnint sbs3oMmaggol
390530MmoYoL;

000am0ob LoBsdnmMmm 3MmmeEYd@nb (GDP) BMmeobg Bmszmmonl gosfhysg-
&0omgdg00l go3zmabol Jdgxzsbgdalbsl 3603369mm35b0s 88 gosfh3gB0-
90300 3gMdm Lyd@mMmab 8foMmAmIdMYMMOsBY 3o3tgbal AgBaaligdys;
0003Mmdal m3Endagnymo Bmadalb dsh376703e0 dnomFazs nd famEomdo,
LogsE Bmazmmonl bamygdal Bmzmymo 3hmeydd&on gmmal Gmaay;
3930@omob bmzmymo 3hmenddn esdminegdymos sto dom@Gm fomdmy-
0oL obgo BogBMMxoby, MmagmMozss IMmds o 3o3ndomon, sMmsdje
00003Mmo0L bofygdBa3, MmB8ymog LodsBhm LEN03YMIOBY 30Ms3dnmM oM
Mgo30M0L, 07d3s NE o3 bsl sbgblL g3MbmangnMm 3mbonbi&ymaby.
oomml o oMAgals Mol oigmMmonmo 3mbEGme@adal dgxaMgdom

32830dm0s 3003350, Mm38 mmn3] doegmasl o33l ghmomon Logmorm 60dsbn — mmo3y

dmegmo goblLbzo3zgxdmoa dgomememanno, 0ydEs JMmbsnms s3bseabgdl
00153Mmd0l M3Bndsgnym Bmadsl dmozmmodnl bamygdol Bmzmymo 3Mmond@ol
doby300. 3o 86033690mm356 gomeEmmmanym gobL3o3700L HoMmdmoagbl
ols, Mm3 dommb 3g8mb3g3580 donozmmdal Bmdal Bmzmymo 3hmend@o nbBmdgods
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3930@0mob 3HomBmadmnmmosLbo;sb 3o3d0Mmdn, bmmmm sMBjol 3o ssbsamo-
B0l dmszmmodnl bamxgdol Bmamnm 3mmond@l bLb3s BOJEMMIOdMSb 3o3d0Mals
89Mqd7. 58 dmeegmdn, dommb dmgmaliogsb goblbze33000, LoB]EIZM 33O
domooses 3o8mnygbgds 8onmnsb bodsdymm 3hmeng@on (GDP) s st 8onmnsb
Lodsdymm 3Mmeydd&o (GDP) gho Lymbg.

B70mombndbymon  3nBbgo0ol  gom3zsmabfnbjydnm, Omo3zmmdal Bmdob
d9x833L700bsM30L MO3E30M370M JBS3BY goobomnbgdym 0gdbs (4.3.2) Bmeogao,
MmagmME 33meos gho bymbBy aosbgsmndgdnm, obg3zg dob gofmgdy. mMmo3g
07006333580 300 mo 8335707006 LGSGALENINMO BobsbnomMgdmMydN M-
BoxaMadgama aym, o337 sgamn 3Jmbs s3GmMIMMImMsznal 3Mmdmydsl®.
580@ma oMo 307300 (4.3.2) dmegmals 3odmygbgdoby s dsmoEin, 9300m3sL
(Balatsky, Ekimova, 2011) dbLgo3bo 8dn38smogon smofmaznzn (335MoBGNmo)
dmegmb, mMmAmol ogmmMaoymo 30M0sb@n 838030 Loboboss:

y = A+ a,(g) + a, (g)* +¢ (4.3.4)

o7 898535am0 (33eMmaceg00 dg0¢ga0 dnbssmbinls dJmbys:
Y - Mamymo 8oxennobo badsdymm 3Mmenddob (GDP) Mol &gd3n;
g - 8oo3mdol bofygdal (dgbynesgoonl) foamo Maseyfm doanosbo
LoBodymm 3hmend&do (GDP);
&t - 39300m3700L g8mb3g3nmn bongs.

33050Ms@mm xi3bjsnoby h3360 sMAg3560 gobodnmmods ndsb, Mmd dabo
Lodyomgdno dgodmyds dob3babmzmma dmomybyonl Fam@&omo, 561 g-Ul ob
060d369mmos, MmAmabonznbsg ongmnsbo Lods8nmm 3Mmmend&o (GDP) 8aglods-
mYM0s. d33LVb, o3 dohH3706709mb, 3oMmonms dgndmigds 3nHmemon ms3-
Mmool m3@adsmymo Bmds. 07 58 BmBsl sm3608bs300 g*-00, 85806 s30MS
0535039060, MmA 9oL dgdcgan 860330xMmdS dggLodsdgdy:

« _ 4
g = ~ 24, (4.3.5)
booy, dy o d,(4.3.2) asbEmagdol a; ©o a, 3mgxroEnlbdgonl
07x35b707000.

Logomm3zgmmb Masenmdobom3ol (3.4.2) dmymal ;ms3s3nm3gmds dgRs-
bg0sd g30h3306s, Mm3 dmegmdo dgds3zsem dgaemdgodl 3nM3gma Mogal S3@mIm-
MM (305 3oohbs0. 58 3Mmod M3l goobamaobozs godmanygbgo MmosbGnmaon
09835L70700l 3gomeon, MmBmob dgbsdsdoln 8xxa300 fomBmeagbomons Mo

Fabommgo sbsfon, gbMoma 2, 3, 4, 5.
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4.3.1-30, Mm3Imab 8obge3nm, dgndmgods 3003350, Mmd domadnmo dxwaagon bBe-
GobBsnMmee LMYMOosE ©EFs385YyMBOMIOIMNS, M3 0d0L Logyd3lgmb g3od-
@g3L, MmAa (4.3.5) zsmmM3nmoom Logomm3gmmbonznl godmzmzsmmma Gnszmmonl
m3@08semnmo Bmdob 3sh3767070m0. 33936900:

a, 44095 0205
= —_—_—— — =
24, 2x107825 ’

05d5Locsdg, dn30mym, MMA LogoMmozgmmdo dmazmmodal m3Gndsenymo
Bmds (g) 1996-2018 Fmadal dmbsEgdgdnl 0sbobdow asbemmadnom dgowagbos
20%-U. 30603670 Boh396907m0 FoMBmsagbl 08 bnnal (g GamEoama sMdgals
dycdn), MMImol emmLsg Lodomom3zgmmdn dongmosbo Lodsdnmm 3Mmmeyd@ol
(GDP) BMconls ¢g030n omfa3L dogbndsenym 8603367mmmosl (cnsgmads 4.3.1.).

3bMomo 4.3.1. (4.3.4) dmegmol MmdsLbEGYmo dgxisbgdgdn

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 | Standard Errors & Covariance

Variable Coefficient Std. Error z-Statistic Prob.
G 44095.36 6360.426 6.932768 0.0000
g"z -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
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Y ©053Ma3s 4.3.1. 5M370L o LodoMmnzgmmbam3nls
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g dno3mmool bmads g

ombsbndbozns, Mmd (4.3.4) dmymoEsdb domadymo Goo3zmmodol m3@o-
doemnmo Bmas gomignm Hangddo goblbaozgdmes dnlio Bog&momozo dsh3zgbgod-
a0obogeb. domoezmmonl dfomAmgomymo boMmygdol (g) KBogGoyMo Lnwog
90103Mmo0l Mol m3@ndsmym 3600369mMMOSLMSE sbemmb nym 2010 s 2018
o, MmAgabsg dggLedsdgdmes domnsb Ludsdymm 3Mmmend@ol (GDP) 7.20%-
0 5 4.7%-0 BMs. LB3s Hamgdal dgdmmbzgx3s00 BoJBMOMN30 BmBs hsdmMmhgds
d9x3sbg01m doh33670gmL, bengnm 2007-2009 Heamgddo smgds@gos. Mmamma hobl,
Losbamnbm 3gMmomedn (1996-2018 fHamgdn) dmozmmool Bmdol Bogd@mdMn3n
0600d369am0og00l PdMmo3zmalbimods, oMmdgol dMyol osmBs3zsm bofombBgs Fob-
maal1dnmo, Mog Gomosb Lodsdymm 3Mmmeyd@ol (GDP) BMeol bymmdghym-
00bom30L gxrxBNsbo Babisemynmo LGoTYmomgdal dodmygbgdols goMmizgnm
(3mE&abgnyMm) dgbodmademos dgodmgds gobzabommo (gbMowna 4.3.2).
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3bMon 4.3.2. d;o3mmdab BmBs s 80rgnnsb bodsdymm 3hmend@&ol (GDP)

BMhool &gd30
e
o BMEs (1996:11-2018:1V)
2003 10.00 11
2004 14.00 8
2005 17.00 5.8
2006 15.00 9.6
2007 22.00 11.8
2008 26.00 2.7
2009 24.00 -4.1
2010 21.00 7.2
2011 18.00 6.6 20%
2012 18.00 6.1
2013 17.00 3.8
2014 17.00 4.4
2015 18.00 3.2
2016 18.00 3.1
2017 17.00 4.9
2018 19:00 4.7

B0mombndbnamal gom3zsmabhnbydnm, dosozmmoal Bmdals BozMmmy3mbm-
dognfn 0Mbjdal dgxzsbgdobsmzaol 360d369mmm35b0s godm3zymor d58aan gomg-
dmg0900:

e 3;no3mmonl m3Endsemymo Bmads fomamowaggbl nbsdnsyn 8oh3gb50mUs;
*  3Mdym3sonsb 3gMmomedn 8onemnsb Lods8nmm 3Mmeyddal (GDP) Bhal

bgdghymonbsmzol Bolgomyma LE0IPMId0 MmMNlbGnMadYmo b

oymb dfomaBmgommymo bamygdol Bhsby;

e d;o3mmonl bosmygdoal 3Homdmgdmnmmodals 3oh336907mo0 0§333L sMdgals

0ol o6 IMybBy gowssanmgdsl, bmmmm dmszmmodol BodG0yM bo-

03l 93mbmdninmMomsb gmms goblabBmamasl bmEnsmyMmao Bog@&mmgodon;

e  doxmoobo LsGsdnmMmm 3MmeEYd&al (GDP) BMmeaol GMyboo sbemmbss
d093Mmmdnl 8fomdmydmymo bofmxgdol &maboomsb.
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339300 870093700L dgx 08700
bmaoeo

* doyamnsbn Lsdsdymm 3Mmmeyddob (GDP) BMmeol gobdsdnMmmdgdgmo BoJ-
GmMmyxdal Mmoo gobobsbmzmgds J33ybol gobznmsmgdol omboom s gobLbzs-
3901000 J33yb300l dabge3znm.

* olgomyMmo 3oMadg@Mmaool LodsMmomgdMmo3zn dxBMYN3100 gobLoznmmy-
000, gofmesdszsman g3mbmadniol J33ybgddn ds3mgimbmdninma LGsdomMYMm-
00bs s 93MbmadngnMmo mo3z0bxzMgoal bamdghymonb §obsdommogdl Jobab.

* 3oMyds35em0 93mMbmadngol J33ybgdol mo30LgdNMIdNEsb godmdnbamy,
MgLbyMmLydal godmygbadol gBIJB0s6MO0L Bs s LGMYIGNMymo MgxsmmMadg-
0oL bLHmMo HoMmBsMmm3zs 93mbmdnznlb bLEndnmnmgdal 8608365MM356 B Mmoo
Mhg0o.

¢ Jooa3mmodal m3@ndsamnmn Bmas HomImaagbl ccnbsdninm doh3xbgdgmLs.

3oMsds35mao 3gMomeal 933570700

¢ Joan 0560 LYBSTPEM 3MmEYNIEG0L (GDP) BBy NbBmsENoL YsMmymBnocn
893tmM1bs sbiEMEgds A3gbL BngM gobbommmma dmegmgdal Pdmazmalbmosda, nd
dmegmddng, LosE NbxmMoENs Magnmo LBMYIGNMoo sl fHomdmemagbomo.

* LBmMYIGNMYmo MyBMMAJON goMmsdszsema J3mbmadngzal J39ybgddn sy-
000 3o3eMg0bsL sbegbl BnMNsb Lydsdymm 3MmeNdEnl (GDP) bhMsby dbmmmeo
4 (A1; A8; A10; All) dmggmdn, L3S ImEImMddn sxndLoMEs Nomymxuncmo
893mm9bs. 306500056 LEMYIENMYMo MgamMmdgzdal Lohyol 3gmomedn, gobbommy-
a0 333Yy6500L naMo3eMgbmodsdn bsidsme MM bladmes bLydsbBmm 53mbmado-
300030L sdsbobnsmygdgmn domamsn nbbEnGYEId0L BmMInMYds, ImEImo-
0o 330h3769L, MMA Myzmmagdn 30M33em0 Mmognl 858mb3g3580 LydNm JBITBL
oM ndgmgmeoy.

* 3obboomnam y3zgmos dmeymydo doeosbo Lsdsdymm 3Mmenddol (GDP)
BMmsbg dono3mmodnl bofmygdol sgdnm gozmgbs 30M33mn mogol 3nMmogddn
x304LoME]dY; Lydsgnghme dgmmg mognlbsm3al Amgmoms bafomdn (gofms A2;
A4; A9 dmegmgonls) smbadbymo go3zmybol dodsfmorymyds dg0E35mMs s YoMm-
ymaznonn smmds doomm.

* dJoxmnsb LLBsdYEm 3MmENIEGYB] BoLgdaL MmodgmosmabBsEnol nbggjLo
NoMymBoo 3o3mabols sbgbl Lofynl s Bgmg mogol 30modyddn (Bmegmydon:
A2; A6; A7), bongnm, 30M373cm0 sgnl 30Mmdgdd0 Bgge3cmgbal doh3gb303e0 o-
©00000.
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* doyamnsb Lodsdymmm 3Mmmendd&ol (GDP) BMmsty 3mbinmabsools 3meno-
G030l sMbgdnmo Emby Yomymxnm go3mabol sbgbl 3nM3gmon mognls 3nfMm-
090d0, bmmenm dgmMg ensgnl 30Mmod7030 sbndbnman dsh3736707mM0 EIdNONY.

* A376L dngMm gobboamnam yzgms dmegmol dobye300 gos3moco 3yMbob
oMbydnmo embg nofmymanm go3mgbs sbgbs 3onmnsb Lodsdnmm 3MmmendEal
(GDP) b oob), 0agdnmn go3mgbs moxznglbomes dbmmmeo gho (A4) Bmegemdo.

* 3000db LsdsdnMmm 3MmeEYnd@ol (GDP) BMmesby 3Mma3s@nbBogns Pofym-
Boowe bBgdmgdgwids dbmmme 3nM3gmo mogol 30Mmodgodn, yzgms bLB3S
0700b333500 Bnobo go3emgbs sydomN..

* 06330030700 EIEJIOND go3eMgbsL sbIbL §3Mbmdn M BMmesby gMmdym-
3500056 3gMhnmeodo.

zob3smnmo 3mmo@nzob o30L7x079M7d700 Lojomon3zgmmlonzals

e “93mbmdngyMo mo30LnxMdal” dgbobgd 306mbdn gobbmMmEngmydymo
33000500 dmazmmonl sbEniEnimmm 3mma@nlsl yxi3mm 8mdbals beonl.

¢ 3oxamnob Lydadymm 3MmmeENd@by dmaezmmoal bafygdol 3mM33mbyb@Egoal
893tm9bs 360d365mms. go3emgball g33d@0 3eMm0begds 3oM3gma 335MBsmoab
30Mmodg0dn, bngnm d38cgmad 335MEMgddn smbndbnma gx33dE0 d30Mgds. bom-
%200L 318moE0yMo 3PmEGo3mozgs@mmal 36083679mmodg00s: dmsezmmdal dmbds-
Mmgds 0.45, amob@gdal 0.23, Lb3s bomygdal -0.009, 3MmEgb@&ol 0.08, GMsbL-
x39My0nl 0.12.

¢ Joozmmodnl dmbdsmgdal dnen@odmozgs@mmo dogjbndoemym 360d365mm-
0oL smfHa3L 1 339MBsmMBn s Lb3s Ash376707dByE Fomammone.

* doyamnob  Lsdodpmmm 3MmeEYnd@ol (GDP) 35M0s30s30 goblLogyomydom
domomons 30m35Mnsgnnls dshzgbgdgmo.

* Joo3mmodnl m3@ndsmmmma dsh376703mm0 doMomoom goblb3so3gds :Bo-
&moMmo3n 8603305mmo0LEsb, MmgmME bmdnbsmym, sbg3y, Mysmmnm godmbe-
bymgdsda.

* bosbamnbm 3gmomedo (1996-2018 Hmadn) Bnszmmonl Bmdal Bog@mo-
Mmn30 8603369mmmdgd0l NAMmS3Malimos, sMa8J0L dMyol smdszsem bofommbgs
3906 agg0mMN, Meg domnsb Ladsdnmm 3mmeyd®ob (GDP) Yol LEndnmo-
Mg00bsc30L oM 333N (3ME7bEnYM) dgbsdegdmmodsc dgndengds gebsnbommmon.
LosbogmoBm  3ghomeolonzol dgxslgdnmo doozmmool m3@ndsemnmo bmads
Logdomm3zgmmbozol osbemmgdnom 20%-0L Gmanons.

* d;o3mmodnl Bmdal gobdLsBm3mgmo Rod&mMmgdnsb 860d365cMmm35600
00003Mmd0l Ambdsmmgde.
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* dmozmodnl Bmaol gxgdB05bmds dnbobdghmbomns dgislicogl dmszmm-
00b 8§oMmImgdmyMmo bafygdoo.

* doo3mmodnl bamygdol 8fomamadmymmonl dsh376703mn 0§333L sM3g0L
3ol o6 dMNEBy gossanmgdslt, bmmmm dmozmmodol Boj&onm booggl
33mbm303Msb gMoo goblabmamaosl Lb3s Bog@mMmgda.

* Joxmnsob Lodsdymmm 3MmmeEnddol (GDP) BMmeol @mgbon sbemmbos
0003Mmo0l 8§omdmydmymo bomygdolb &mybmsb.
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Preface

Fiscal policy issues play a central part in current scientific research. In the socio-
economic life of society, fiscal policy is presented in the macroeconomic context, the
actuality of which is quite high due to the cyclical nature of the economy at different
stages of development, and at the same time, its effectiveness appears to be an important
priority of the country.

The monograph presents the current issues of fiscal policy, taking into account the
peculiarities of the transition economy countries, and evaluates several theoretical-
econometric models for Georgia. The aim of the research is to assess the theoretical-
methodological correlation between fiscal stimulus and economic growth, current
circumstances in transition economies, the multiplier of budget expenditures, and the
size of Georgia's government.

Within the monograph developed approaches can be successfully used for the
analysis of economic crises and the post-pandemic (Covid19) period.

116



Introduction

The main objective of economic policy of any government is to raise social-
economic welfare of the society which is not only defined by the quantity of goods and
services produced. In addition a number of issues to be solved, which requires to
implementation of 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 for functioning
of market economy are at the stage of development. Considering this, fiscal stimulus
elaborated by the government require in-depth analysis as they impact on the current and
future condition of all sectors of economy and are reflected on economic growth of the
country.

The government has two main tools for impact economic processes, namely:
monetary and fiscal policy. In the majority of developing and developed countries,
monetary policy manage institutions that are independent from the government, with
whom the main macroeconomic parameters are agreed. Therefore, all other things being
equal, the government in charge for fiscal policy to impact on economic cycles.

Fiscal policy is interpreted differently in the economic literature. To quote some
of them, "fiscal policy involves the use of the state budget to stimulate economic growth,
provide anti-cyclical regulation, inflation limit, and achieve foreign trade balance
(Asatiani, 1996, p. 188)"; "Fiscal policy — changes in government spending and taxes to
achieve non-inflationary growth and full employment levels (Linwood, 1996, p.122)*;
“tax and expenditure choices by the state (Blanchard, 2010, p. 912)”; "policy related to
the level of expenditure and tax composition (Abel, Bernanke, Croushore, 2014, p.
627)“; "government changes in spending and taxes to affect aggregate spending
(Krugman, Wells, 2015)"; "tax-budgetary policy — the mechanism of influencing the
economic activity of the country by proper management of the tax system and the

“OIn economic literature, the terms "state" and "government" are often used as the developers and
implementers of economic policy. In addition, it is worth noting that the term "state" (in a broad sense)
primarily refers to the territory limited to geographical boundaries, which are established or recognized by
the country's constitution, relevant international agreements, or decisions of international organizations. As
for the "government", it is defined in Georgian legislation as follows: The Government of Georgia is the
highest body of the executive power, which implements the domestic and foreign policies of the country.
The government is accountable to the Parliament (Constitution of Georgia, Article 54, first paragraph); the
government is authorized to submit the state budget project to the parliament after discussing the main data
and directions with the parliamentary committees (Constitution of Georgia, 2" paragraph of Article 66);
and it is not allowed to make changes in the draft state budget without the approval of the government. The
government can request the parliament to pay additional state expenses if it indicates the source of its
payment (Constitution of Georgia, Article 66, paragraph 3); regulate financial-budgetary relations; develop
and submit to the Parliament of Georgia the draft State Budget of Georgia; ensure the implementation of the
draft State Budget after its adoption; and submit a report on the execution of the State Budget to the
Parliament of Georgia (Law of Georgia, ,,On the Structure, Powers, and Rules of Operation of the
Government," article 5, subparagraph "k"). On the other hand, the term "government" is actively used in the
scientific literature (Weil, 2016, pp.330-362; Chikobava, Kakulia, 2009, p.255); taking into account the
mentioned circumstances, we apply the term "government" within the scope of this study.
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structure of state expenditure (Association of Banks of Georgia, 2000)"; "a set of
measures of tax collection and spending of the revenues received by the state (Mankiw,
2000, p.1048)"; fiscal policy — changes in government spending and tax collections
designed to achieve a full-employment and noninflationary domestic output
(McConnell, Brue, Flynn, 2009)*; "policy of managing budget aggregates by the state
to promote economic growth in the short and/or long-run (Budget Office of the
Parliament of Georgia)"; “fiscal policy — the use of government spending and taxation
to influence the economy (IMF)”. Despite some differences between the given
definitions, they all emphasize the macroeconomic nature of fiscal policy, which is the
main lever available to the government to impact on the key economic indicators and
achieve long-run, inclusive economic growth. As for fiscal stimulus, it is not defined
separately from fiscal policy in the economic literature, in a broad sense it means the
stimulating aggregate demand by expansionary fiscal policy and the government's
response to economic fluctuations.

It is clear that fiscal policy instruments undoubtedly play a leading role in
determining the level of output and employment. However, it should be noted that fiscal
policy can also be used (especially during the transition to market) as one of the factors
in the formation of the "optimal ratio" between the state and the private sector in the
economy (Fisher, Dornbusch, Schmalenzi, 1993,p.512). In addition, the role and
importance of fiscal policy in the system of state regulation of the economy are increased
by the fact that, through it, the state directly participates in the process of forming the
legal incomes of citizens (Gamsakhurdia, 2003,p.145)”. Therefore, it is used not only
from the point of view of financial security of the state or stabilization of economic
development but also, which is not less important, for the distribution of income and
resources, e.g. such policy, along with fiscal and economic, also has a purely social
impact (Bolkvadze, 2005,p.171).

The assessments of the expected impact of fiscal policy on the main
macroeconomic parameters, both in economic theory and in practice, is different. On the
one hand, the impact of discretionary fiscal policy as an economic stabilization tool in
the short and long run is significant, on the other hand, it is important to link the
effectiveness of the mentioned policy with its composition.

In the short-run, changes in fiscal policy affect the economic environment mainly
through changes in the demand of households, businesses, and the government for goods
and services, which in turn impact on economic growth. Expansionary fiscal policy (tax
cuts and/or government spending increases) increases aggregate demand, which creates
a stimulus for businesses to increase production and employment. Tight fiscal policy (tax
raising and/or government spending cuts) has the opposite effect on aggregate demand
and output. In the long-run, the impact of fiscal policy on potential GDP is determined
by changes in the amount of government debt, stimulus for households and businesses,
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savings, and government investments. All this, in turn, affects the labor market and
capital productivity.

In particular, changes that have a positive economic impact in the short-run have
anegative impact on output in the long-run. The reason for this is the expansionary fiscal
policy, which increases aggregate demand in the short-run, increases output and income,
including tax revenues, but not to the extent of neutralizing the increase in the deficit.
Accordingly, the mentioned policy increases public debt, which, in turn, reduces savings
and, therefore, output. However, under certain conditions, these alternatives in the short
and long-run can be avoided if a change in fiscal policy that increases aggregate demand
in the short run also positively affects the economy in the long run. As a rule,
countercyclical discretionary fiscal policy, which involves promoting the growth of
aggregate demand during a slowdown in economic activity and limiting aggregate
demand during an economic boom, has an important role in achieving macroeconomic
stabilization. However, there are certain cases when the implementation of anti-cyclical
fiscal policy is not appropriate when economic activity is reduced. Fiscal policy easing
can be inappropriate in the presence of large external imbalances. In this case, to avoid
a decrease in economic activity, fiscal consolidation may be needed to limit rising
inflation and/or reduce current account imbalances or capital outflows.

Based on the above-mentioned, it can be seen that fiscal stimulus, as one of the
important economic levers at the disposal of the government, on the one hand determines
the macroeconomic situation of the country and, on the other hand, represents a means
for impacting economic fluctuations (Blanchard, 2010, pp.696-722; Krugman, Wells,
2015, pp.169-189). Therefore, its role is important in the process of achieving both short
and long-run macroeconomic balance.

Fiscal stimulus as a macroeconomic tool was first introduced during the Great
Depression of 1929-1933 and is still actively used. A clear confirmation of this is the
financial crisis, e.g., 2008-2009, when the majority of countries actively started
developing fiscal stimulus (according to OECD estimates, the fiscal support announced
during 2008-10 accounted for around 3.5 percent of 2008 GDP in advanced economies,
and in the G20 group of countries, it amounted to around 692 billion (US$) in 2009, or
approximately 1.4 percent of their combined GDP (ILO, 2023)). In particular, in
response to the significant decrease in aggregate demand observed in individual
countries, the government reduce taxes, increase subsidies, and increase expenditures.
Fiscal stimulus again economic fluctuations caused by Covid19 (Deb, Furceri, Ostry,
Tawk, Yang, 2021; Gourinchas, Kelemli- Ozcan, Penciakova, Sander, 2021; Murphy,
2023; Tabaghua, 2022; Kinda, Lengyel, Chahande, 2022; Ananiashvili, Gafrindashvili,
2020, and others).

A number of studies have been devoted to the discussion surrounding fiscal
stimulus. It can be said that Milton Friedman and David Meiselman were the initiators
of the debate and were among the first to analyze the effectiveness of fiscal stimulus in
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economic cycles. In the late 1960s, Albert Ando, Michael De Prano, Donald Hester,
Thomas Mayer, and Franco Modigliani took part in these debates. The second part of
the debate begins in the first half of the 1970s, to which significant contributions were
made by the studies of Christ, Blinder, Solow, and Brunner. As a result of an active fiscal
policy, the peculiarities of the expulsion of the private sector from the financial market
("crowding out"") are studied. The next stage of the research on the mentioned issue
originates from the theory of "rational expectations", namely from the studies of Robert
Barro, Robert Lucas, and Thomas Sargent, according to which the effectiveness of fiscal
policy is based on the expectations of the population. According to this approach, a
reduction in taxes in the current period due to the creation of a budget deficit leads to an
increase in taxes in the future, which, in turn, does not significantly affect the change in
aggregate demand, the interest rate, or the level of output.

In later studies (Devarajan et al. 1996; Tanzi, Zee, 1997; Glomm, Ravikumar,
1997; Lucas, 1990; Barro, 1988, 1990; Zagler, Durnecker, 2003; Blankenau, Simpson,
2004; Balatsky, 2003, 2004, 2010; Balatsky, Ekimova, 2011; Balatsky, Ekimova, 2012
and et al.) there is an increase in the role of fiscal policy in the process of stimulating
economic growth. Issues of assessing the correlation between changes in the size of the
government, expenduites and taxes economic growth among the top subjects of
economic research (Verick, Islam, 2010; Wyplosz, 2010; Gemmel, Kneller, Sanz, 2011;
Kandil, Morsy, 2010; Solow, 1956; Romer, 1986; Lucas, 1990; North, Thomas, 1973;
Folscher, Krafchik, Shapiro, 2000; Djankov, et al., 2003; Altunc, Aydn, 2013; Armey,
1995; Barro, 1990; Christie, 2014; Dar, Amhir, Khalkhali, 2002; Guseh, 2007; Zhu,
Chiou-Wei, Kuo, 2010; Tabaghua, 2017; Ananiashvili, Papava, 2009, 2014;
Ananiashvili, 2010, 2014, 2018; Papava, 2005, 2014, 2017; Chikobava, 2011, 2013;
Khaduri, 2010; Silagadze, Chikvaidze, 2001; Basaria, Meskhia, 1995; Zedginidze,
Mkhatrishvili 2014, and others).

Fiscal policy studies are conducted on a regular basis by: the Budget Office of the
Parliament of Georgia; Ministry of finance of Georgia; International Monetary Fund
(IMF); Organization for Economic Cooperation and Development (OECD); World
Bank); European Bank for Reconstruction and Development (EBRD); International
Labor Organization (ILO) and others.
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Chapter |. Macroeconomic Basics of Fiscal Policy

1.1. The Role of Fiscal Policy in Classical and Neoclassical Theory

There is a non-uniform definition of the classical school in economic literature.
The term economist- classics was first introduced into scientific literature by Karl Marx,
who among the representatives of this school consider English economists Adam Smith
and David Ricardo. John Maynard Keynes, contrary to established ethics, "economists-
classicists" can be considered as the followers of David Ricardo, e.g. those who
developed D. Ricardo's economic approach include John Stewart Mill, Alfred Marshall,
and Arthur Pigou. Keynes also points out that: "For me, the pre-classical doctrine is
close, according to which everything is produced by labour and it is appropriate to
consider the labour of entrepreneurs and assistants together with technology, natural
resources, production equipment and effective demand as the main factor of production."
Subsequently, the mentioned ideas were developed and expanded by the Western
economists, included the French economist Jean-Baptiste Say, Thomas Malthus, John
Stuart Mill, Alfred Marshall and Arthur Pigou as part of the "economist-classics". The
authors also shared the view of Marx and Keynes in that they left Smith and Ricardo
among the classics. These authors gave rise to a new, in-depth understanding of
economic visions and the production process.

Further development of analysis of fiscal policy among representatives of the
classical school was carried out by David Ricardo*. According to Ricardo vision
financing the budget through the emission of securities affects households not only
during the emission but also in the period after it, which is the result of the population's
expectations. Moreover, it is quite difficult to predict the size and duration of this event.
Purposeful issuance of government securities, both in conditions of state budget deficit
and expenditure, provides stable economic growth in the short-run and long-run if
"Ricardian equivalency" completely takes place in the economy. If the deficit and the
tax rate are equal, this situation eliminates the need for long-run government debt. The
issuance of government securities and, in this way, the filling out of the state budget
deficit are necessary when there are downturns and crises in the economy. This is based
on the idea that the resources obtained by the issue of government securities will cover
the reduced tax during the period of economic decline and, at the same time, provide an
opportunity to reduce the tax rate, which will ease the economic situation of broad
sections of the population. According to "Ricardian equivalency” hypothesis, if every
member of society realizes that the future duty will repay the principal amount of the
loan and the interest accrued on it, the interest rate of the bond will be equal to the amount

#In economic theory, "Ricardianism" means a view that perceives the economic system as a set of actions
and instruments directed towards the production and distribution of wealth.
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of the duty's rate. In such a situation, the public debt will have no effect or influence on
economic growth (Fisher, Seater, 1993).

In order for Ricardo's theory of equivalences to be fulfilled, the following
conditions must be satisfied: First, the possibility of perfectly predicting the future is
fulfilled (all things being equal) within the framework of this approach because Ricardo's
equivalence does not imply that government expenditures can carry any additional
external effects (Sachs, Larrain, 1996, p. 238-239). Therefore, this circumstance makes
it quite possible to predict the future, and in this case, the deviation from the expectation
of the future of society is accidental; second, the absence of liquidity constraints implies
that if economic entities are not able to freely borrow funds when needed, they will not
restrict current consumption due to pessimistic expectations, and Ricardo's equivalence
will not take place.

Classical economics agrees with Ricardo's thesis of equivalence, which states that
the effects of increases in taxes and changes in costs on the economy are identical. For
example, if the government finances increase spending by raising taxes, household
consumption falls because disposable income falls, whereas if the government finances
increase spending by borrowing funds in the debt capital market, household consumption
falls because savings rise due to the expected increase in taxes. The root of the problem
is that people believe that if the government borrows to fund its own expenditures, it
would inevitably raise taxes to pay off the debt. People are more concerned with long-
run income rather than short-run income.

Incomplete equivalence leads to changes in the composition of the unpaid loan
structure and the interest rate in the same direction. For example, during a recession,
interest rates rise in the economy, which reduces investment and economic growth. In
such a situation, the government policy should be a set of steps against this direction,
reduce the interest rate, increase the emission of state securities, and, by implementing
state investments in the economy, change the trend of economic recession in the
direction of economic growth.

In order to determine which shock has a greater impact on cyclical fluctuations,
it is important to consider the RBC model developed by another prominent
representative of the classical macroeconomic school, Edward Prescott, according to
which real shocks in the economy It has a significant correlation with business cycles.
Real shocks are fluctuations in the real part of the economy, such as shocks that affect
the production function, employment levels, government purchases of goods and
services, and consumer decisions. According to this theory, economic booms are the
result of positive production shocks, and economic recessions are the result of negative
production shocks. In the prototypical RBC model, government spending is financed by
tax revenues, cause consumption to fall while the interest rate and labour supply rise.
Accordingly, fiscal policy has a negative effect on consumption but a positive effect on
output. which is based on the following two prerequisites:
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first is methodological. Lucas stated that macroeconomic models should be
developed based on micro-fundamentals. namely, worker utility growth, company profit
maximization, and rational expectations-clearly in mind in order to avoid the preceding
mistakes. However, establishing a model that can be quickly and simply solved is a key
component of macroeconomic analysis (the advent of computer programs has made it
easier to solve such models quantitatively). However, the RBC theory has made
significant contributions to the creation of strong numerical techniques that enable the
creation of more thorough models;

second is conceptual. Until the 1970s, most economic fluctuations were
considered to be the result of imperfections, deviations from, and/or close
approximations of the actual and natural volume of output. Following Lucas, Perotti
argued that fluctuations can be explained by technology shocks that occur in competitive
markets with fully flexible prices and wages. In other words, he argued that a change in
actual output could be explained as a change in the natural volume of output rather than
a deviation from it. As a result of new discoveries, productivity leads to an increase in
output. An increase in productivity leads to an increase in wages and encourages workers
to increase the supply of labour, which in turn increases both output and employment
levels.

For the purpose of simplicity, classics in macroeconomic models assume that the
increase in government spending is financed by the increase in taxes. We can consider
the effect of the increase in government spending in the following way: the first is when
there is a one-time increase in government spending, and the second is when government
permanently increase spending. A one-time increase in government spending does not
change consumption because the decrease in disposable income is offset by a decrease
in savings. In contrast to the above, when the increase in government spending is
permanent, there is a decrease in household consumption and not a decrease in savings.
Therefore, in this case, the decrease in consumer spending is equal to the increase in
government spending. The expansionary fiscal policy is viewed unfavorably by classics
in this regard, in part because it reduces private consumption and investment, which is a
barrier to long-run economic growth. The public worries that using treasury bonds to
finance government spending instead of taxes will place a heavy load on future
generations who will pay off this debt. Classics contend that growing governmental debt
is the same as "robbing" future generations, however it is important to distinguish
between internal and external debt while making such an assessment. With respect to the
latter, it is true that the national debt will be a burden on future generations, but this
cannot be stated of the national debt owing to the nation's because they are themselves
debtors. In the context of life cycle theory, Modigliani discusses how debt financing
budget decline capital stocks. The total amount of assets will remain constant even while
their owners are constantly changing if the rates of population growth and technical
progress are equal to zero. Government spending has increased, which is financed by
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debt, does not affect savings but reduces the volume of private capital, which takes on a
permanent form. Therefore, future generations will live in conditions of reduced capital
stocks.

According to the classics approach, changes in government spending and tax
legislation affect the real economy. However, changing the tax legislation is a rather
difficulties are associated with additional costs for society (the costs of changing the
rules of the game). At the same time, it is difficult to assess the impact of this policy due
to the different types of taxes and different forms of taxation.

In classical theory, the object of fiscal policy influence is the labour market,
through which it affects short-run fluctuations and the long-run growth of the economy.
An increase in government spending does not affect the production function or the
marginal product of labour, but it does affect the supply of labour and the sustainable
level of capital equipment. Therefore, fiscal policy can move the economy to the level
determined by the "golden rule" of capitalization, although this level is a random event.
Where the economy will be after the tax policy is implemented depends on where it was
before, e.g. where the economy is located-above or below the level determined by the
"golden rule" of capital equipment-fiscal policy has two effects: if the capital equipment
in the economy is above the level determined by the "golden rule", then the possible
result of tax increases is an increase in the level of consumption and a decrease in
savings. Therefore, the substitution effect is strong if, on the contrary, the level of
consumption and savings increases due to the income effect. Here, it should also be noted
that the transition of capital equipment to the level determined by the "golden rule" is
related to the costs of transitioning from one steady state to another.

Classics argue that an increase in government spending, regardless of the form of
financing, leads to a decrease in the welfare of employees and an increase in the labour
supply, resulting in an increase in the potential level of production. The impact of the
mentioned fiscal shock is amplified, for example, in the case of government expenditures
such as military expenditures that do not directly benefit the private sector and
expenditures such as health care, road construction, etc. Replaces private sector costs
and is characterized by fewer negative effects. If we analyse this effect within the
framework of the IS-LM and AD-AS models known in economic theory, we will see
that the mechanism of stimulating the economy through aggregate supply affects the
economy. An increase in the supply of labour increases the level of potential output and
shifts the long-run supply (LRAS) to the right..

Classics often disagree with the application of fiscal policy with anti-cyclical objectives
and support their ideas with the following justifications:

First, prices and wages quickly adjust to the new overall economic equilibrium
conditions, which significantly reduces the scope of the impact of fiscal policy, although
this is not a sufficient condition for the government not to use stimulatory fiscal policy;
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Second, during an economic downturn, when wages, employment, and output are
low, an increase in government spending increases output at the expense of an increase
in the labor supply. The latter is increasing because people are getting poorer. Hence,
according to classical theory, the economy quickly returns to equilibrium, and increasing
employment by increasing government spending will reduce rather than improve
society's welfare. Classics believe that government spending should be increased only if
its benefits exceed the costs to taxpayers. In the phase of economic decline, the increase
in government expenditures and their financing through the sale of government treasury
bonds will not reduce the consumption of family farms in the current period because
they will not have the opportunity to take care of the prevention of the expected
development of the economy in the future. During the phase of economic decline,
employment is low, the level of capitalization will be high, and it is expected that it even
exceeds the level of capitalization determined by the "golden rule". Given these
conditions, fiscal policy can reduce economic fluctuations;

Third, the implementation of fiscal policy is associated with time lags. How much
time does it take the government to develop and make a decision on fiscal policy
changes? The economic condition may have changed by the time the government finally
modifies its budgetary policy. Furthermore, the difficulty is not only the accurate
projection of possible future scenarios, but also the assessment of the degree of influence
of fiscal policy instruments on the economy.

Based on the effectiveness of the government's economic policy, the classics
favour the reduction of government expenditures and the limitation of the area of the
government's economic policy. The criterion for determining government expenditures
should be the production of "public good" that is consumed by the entire society, not by
certain groups of society and/or individuals.

The supporters of the classical school also believe that the government activities
should be subject to certain limitation when formulating and enforcing fiscal policy,
which implies that there must always be a balanced budget or that the budget deficit,
public debt, and size of the money supply regulation should be constrained.

Considering the above, we can summarize the ideas of representatives of the classical
school about the economic role of the government as follows:

* the government should play a minimal role in the process of regulating the

economyj

* the equilibrium in the economy is reached under conditions of full employment,

which means that at the equilibrium wage, everyone is employed who is satisfied
with the current salary, and those who are not satisfied become unemployed
voluntarily;

* the government has a minimal role in regulating business cycles and fiscal policy

is less effective.
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The aforementioned concepts were later realized in the neoclassical theory, in
which government has one of the key instruments as fiscal policy and the goal of the
state budget is to control the economic cycle. With a focus on tax reductions and
spending restriction, the fiscal policy theories of this school have been addressed within
the frameworks of supply-side economics and monetary theory.

This approach is based on Arthur Lafer's famous curve, which shows the
correlation between the average tax rate and tax revenues. After the point at which fiscal
revenues reach a maximum, tax increases reduce tax revenues. The importance of the
Laffer effect can be considered from another point of view, in particular, existence of
the Laffer curve naturally leads to an attempt to somehow determine the value of the tax
rate (t**), that brings the maximum tax revenues, which will be the basis for the
development of economic policy and the improvement of the existing tax regime. The
optimal value of the averaged tax rate in individual periods undergoes a change, which
means that a set of curves is created in the Laffer supply curve function YS=Y3(t, §),
they differ from each other in the value of the §parameter (or what is the same, the value
of the optimal tax rate) (Ananiashvili, Papava, 2009, pp. 141-146).

The theory of "supply economy" not only rejects the use of fiscal policy as the
most important lever of state regulation of the economy but also considers it an active
and efficient system of measures. At the same time, in contrast to the Keynesian and
Neo-Keynesian theories, the "supply economy" theory believes that fiscal policy, on the
one hand, ensures economic growth by reducing taxes, and on the other hand, by limiting
government expenditures, it stimulates anti-inflationary processes.

Fiscal policy advocates who agree to the "supply economy" idea generally have
different views from those of the monetarist economic school, which places little value
on it. Taxes and government expenditure are essential fiscal policy levers for monetarists
in the sense that they allow for control over the money supply. Since fiscal policy can
only "help" the economy in the process of controlling the money supply, the monetarist
perspective holds that economic stabilization can be achieved by implementing an
efficient and flexible monetary and credit policy.

The attitude of the followers of the "supply economy" theory towards the second
instrument of fiscal policy, government spending, is similar to what they have towards
the use of the tax mechanism. The starting point of their analysis is the close correlation
between growth in government spending and inflation. A significant increase in
government spending leads to an increase in the budget deficit. The latter gives rise to
increased state debt, which can create fertile ground for the development of inflationary
processes in the country. Therefore, in order to reduce inflation, they must necessarily
consider the reduction of government expenses, especially the limitation of the financing
of social programs, because it is such expenses that carry the "inflationary gene". At the
same time, the reduction of government spending, in turn, reduce production, and
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therefore economic growth should be promoted by the activation of the second channel
of fiscal policy (tax reduction).

1.2. The Genesis of the Macroeconomic Role of Fiscal Stimulus

Fiscal policy analysis from a macroeconomic point of view originates from John
Maynard Keynes' ,General Theory of Employment, Interest, and Money"
(Keynes,1936), which emphasizes the macroeconomic role of fiscal policy in the process
of stimulating the economy. The Keynesian theory rejected the previously approach
about the superiority of a balanced budget and made the budget deficits (or surpluses) as
one of the main issues of fiscal policy. In this theory, two types of fiscal policy are
distinguished from each other: automatic ("built-in stabilizers") and discretionary fiscal
policy. Automatic ("built-in stabilizers") means an economic mechanism that
automatically reacts to changes in the economic situation and does not require any
additional measures from the government. Such stabilizers include a progressive tax
system, an interest rate, automatic mechanisms for changes in price levels, and the real
volume of production. Because the aforementioned stabilizers cannot always provide the
best management of economic processes, the so-called requirement for using
discretionary fiscal policy arises.

Keynes's approach is a clear confirmation of the necessity and advantages of
understanding the theoretical results of his predecessors and formulating new views. The
theory implies regulating the economy on the "wheel" created by the classics in such a
way that economic crises are avoided. The government has such regulators in the form
of budgetary-tax and monetary-credit instruments. Keynes's theory is often considered a
theory of aggregate demand, which stems from the fact that the main instrument of
market regulation is the regulation of aggregate demand by the government using
budget-tax and monetary-credit policies. Keynes, as his teacher, A. Marshall, believes
that the shortcomings of capitalism are manifested in its inability to fight crises and
unemployment with internal strength. According to Keynes, to solve this problem, it is
necessary government intervention in economy.

The Keynesian model is based on several fundamental principles and hypotheses.
Among the principles are:

* aggregate demand is affected by various economic decisions, both in the private
and public sectors. Decisions made by the private sector may worsen the
macroeconomic situation of the country, taking into account that during
economic crises, current consumption is reduced by the population. The
mentioned failures push the government to conduct an active fiscal policy,
which is expressed in fiscal stimulus;

* prices and wages react slowly to changes in demand and supply;
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* changes in aggregate demand have a greater short-run effect on real output and
employment than on prices. Prices are sometimes rigid, and a small change in
any cost element (consumption, investment, or government spending) causes a
change in the level of output.

The hypotheses:

* effective demand hypothesis. Equilibrium is achieved not by price flexibility but
by changes in the variables that affect effective demand. The reason for
unemployment is the insufficient effective demand for goods and services,
which is mostly caused by the low level of investments, the reason for which is
the high interest rate;

* demand for money consists of transactional and speculative motives;

* rigidity of nominal wages;

* rigidity of prices.

Keynesians created a specific method and form of government regulation of the
economy, which is known as anti-cyclical policy. Anti-cyclical policy is based on
regulation of state budgets, tax policies, and interest rates.

In the process of economic decline, Keynesians call us to stimulate investments,
for which it is necessary:

* the increase in government spending stimulates insufficient demand;

* policies aimed at stimulating investment without increasing the money supply
in the economy;

* influencing investment processes through taxes in order to increase both
production and consumer demand.

According to Keynes, the main role in the regulation process belongs to
government spending, whose main purpose is to increase effective demand and create
favourable conditions for private capital investment. Scientific research activity and the
development of industrial infrastructure should be the main orientation of state
expenditure.

Based on Keynes' idea, John Hicks developed the well-known IS-LM model
(closed economy general macroeconomic equilibrium model) in 1937. According to
Hicks, the Keynesian theory analyses individual cases in the economy and does not serve
to generalize the ideas of the classical economic school. Moreover, the Keynesian model
represents the development of the ideas of the classical school only when there is an
advantage to the "liquidity trap" in the economy. Hicks notes that such a case occurred
during the Great Depression. The author concludes that the Keynesian vision is
successful and shows the effectiveness of fiscal policy during economic cycles (De
Vroey, 2016). The Hicks model became particularly popular as a result of the theories
of Franco Modeliani and Alvin Hansen, who contrasted two sub-models: Keynesian and
classical (Modigliani, 1944; Hansen, 1953).
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The model proposed by Hicks was further developed by representatives of the
post-Keynesian school, including Tony Thirlwall, who formulated his views in the form
of the following six points (Thirlwall, 1993):

1. the level of employment and unemployment is determined by the goods and

workforce markets;

2. involuntary unemployment existence is related to shortage of effective demand,

3. the correlation between aggregate investment and savings is fundamental. The

causality starts with investments and then moves to savings, not the opposite;

4. a monetary economy is significantly different from a barter economy: money

is not neutral, while finance and debt are important ingredients;

5. the quantity theory of money misleads the public for the following three

reasons:

5.1. money is an endogenous variable;

5.2. the causality of exchange parity (MV=PT) starts from right to left, not vice

versa;

5.3. the velocity of money is not constant;

5.4. a capitalist economy is governed by the "animal instinct" of investors, which

determines the level of investment.

The ideas proposed by Thirlwall were later shared by other representatives of
the post-Keynesian school. In particular:

1. according to Paul Davidson, Keynes identified the following three important
axioms in the "classical" theory:

1.1. the future can be influenced by the past;

1.2. aggregate changes — price flexibility ensures market equilibrium,;

1.3. neutrality of Money — the classic dichotomy: money affects prices, not
output and employment.

Davidson disagrees with these ideas and points out that we live in conditions of
considerable uncertainty, the future cannot depend on the past, and the idea of changes
in aggregate demand is also incorrect because price flexibility does not ensure full
employment. Money is not neutral, it affects output and employment. Davidson, like
Keynes, supports the idea of effective demand, which requires active fiscal and monetary
policy.

2. According to Micha Kalecki's two-crisis model, the correlation between
workers and capital owners is important, and the costs acquired by capitalists are the key
to business cycles (Kalecki, 1954). A simple income-expenditure model (for a closed
economy without government) was developed by Kalecki, where total revenues are
equal to the costs incurred by capitalists.

Keynes's and Kalecki's theories contain several important common elements: first,
both of them consider aggregate demand as an important factor in changes in economic
activity and reject the validity of Sey's law in monetary economics; second, both
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scientists distinguish consumer and investment costs and consider the latter as an active
and changing component of demand; Third, according to both economists, the price level
is determined by producers who try to maximize their profits. Producers also determine
the wage level, which is formed not in the labor market but for goods and services.

Along with common, Keynes and Kalecki also contain different elements, which
further led to the differentiation of positions within the post-Keynesian direction, e.g.,
Keynes believes that the economy is represented primarily as a set of atomistic
competitive markets, while Kalecki prefers an analysis of the economy as consisting of
oligopoly markets. Based on the above, Keynes focuses on the increasing marginal costs
of the firm, and Kalecki focuses on constant marginal costs.

3. Hyman Minsky expanded on Kalecki's concept using the framework of the
financial instability hypothesis. The Great Depression was caused by weak government
and ineffective financial market regulation, in Minsky's opinion, which makes it
imperative to constantly regulate the financial sector. He claimed that the presence of
"big government" in the economy can be the solution to all problems (Toporowski,
2012).

Neo-Keynesians developed a worldwide model of government intervention in the
economy based on post-Keynesian theories, where they included financial aggregates
like taxes, government spending, budget deficits, and public debt to money, finance, and
credits. Three primary strategies for economic regulation are:

1. stability method;
2. method of compensation and countermeasures;
3. method of compensation, managed programs.

Stabilizers operate instantly, without any special laws or regulations,
automatically reacting to cyclical fluctuations and avoiding them in the economy. Such
stabilizers, according to Neo-Keynesians, include income tax, social insurance tax,
benefits for the unemployed, etc. These stabilizers operate automatically in different
phases of cyclic fluctuations. In particular, their rates do not change; the total amount of
tax or payment changes, which increases during booms and decreases during crises and
depressions. Such a governmental aid and payments automatically regulates "effective
demand". According to neo-Keynesians, during compensated financial policy, the state,
using the second and third methods, should take it upon itself to compensate for the
breakthroughs that arise between the dynamics of production and effective demand.
According to Roy Forbes Harrod, such an approach to the issue ensures an excess of
budget funds in the boom period and a deficit in the depression period. On the other
hand, Hicks does not consider the monetary and credit regulation recommended by
Keynes to be sufficient and requires additional fiscal and tax measures. According to
him, the budget deficit and the state debt are not evil at all, as the representatives of the
classical school believe. Alvin Harvey Hansen states that "the growing federal debt will
not destroy, that will improve the country's economy".
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Neo-Keynesians also analysed the Keynesian "built-in stabilizers" theory, and
accordingly, the state budget, as an instrument of fiscal policy and aggregate national
product distribution and redistribution, considers the regulation of economic cycle
phases to be its main function. According to them, both government expenditures and
taxes should be used to achieve and maintain the equilibrium state of the economic
system, and they should be used in accordance with the changes in the phases of the
economic cycle. In particular, in conditions of economic growth, the state should
increase tax rates or, on the contrary, reduce state expenses in order to form a certain
financial reserve (in the modern sense, a budget surplus), which will be used during the
period of economic crisis. It should be noted that neo-Keynesians view fiscal policy as
an anti-inflationary lever of the economy, which means raising taxes to reduce inflation
rates.

Representatives of the new Keynesian school made a significant contribution to
the macroeconomic analysis of fiscal policy by developing the DSGE model, which
makes the same assumptions as the RBC model. This follows from the fact that in both
models, consumers' expectations about the future are of main important point. However,
contrary to the RBC model, real wages in the New Keynesian model increase after a
positive shock to government consumption (Pappa, 2009) and when the interest rate is
strictly fixed, the positive effect of government spending on output will increase
expected inflation (Christiano, Eichenbaum, Rebelo, 2009). In such an economy, the
government spending multiplier rate is high, and the increase in government spending in
the open economy (standard DSGE) model affects the exchange rate and worsens the
country's trade balance (Gaber, Gruevski, Gaber, 2013).

Keynesian theory at the beginning focused on the analysis of the causes of short-
run equilibrium under the conditions of a significant volume of unused resources. It is
no coincidence that one of Keynes' main innovations is the concept of involuntary
unemployment. Demand appears as a force that can activate existing but unused
resources. Keynes wrote that the problem is not to determine in which fields and how to
use resources (he relied on the classics in this matter), but to understand what the level
of use of existing resources depends on. According to Keynes, the threat to the economy
came from "passive" savings that were too large to match the level of production at full
employment. Accordingly, taxes are considered a deduction from the disposable income
of economic agents, and their increase is a factor acting against the growth of production
and employment. In addition, taxes can have the effect of reducing "passive" savings,
depending on what the government's policies and related redistributive effects will be,
as well as the propensity of different groups, including government spending.

According to the Keynesian approach, a reduction in the tax rate leads to an
increase in consumption. In the short-run, an increase in consumer spending leads to an
increase in the demand for goods and consumption, that is, in the volume of production
and employment. At the same time, the decrease in savings caused by the increase in
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consumption intensifies the competition among investors, which ultimately leads to an
increase in the interest rate. This, in turn, will hinder domestic investments and give an
incentive to the import of foreign capital. For the economies of developed countries, this
effect is of course negative, while for countries in the process of post-communist
transformation, it carries a clearly desirable positive moment: firstly, the easing of the
tax burden helps to free up the funds needed to load production capacities, and secondly,
for competitive products in the conditions of old techniques and technology, foreign
investments are needed for production (Papava, 2005, p. 127). The impact of tax cuts on
aggregate demand is not clearly defined. In the economy, there may be a situation where
tax increases will increase aggregate demand, which depends on the ratio between the
marginal propensity to consumption (b) of households and the marginal propensity to
consumption (g) of the government. It is possible that any of the following combinations
may occur in different situations in the economy: b > g; b<g; b=g (Ananiashvili, Papava,
2009, pp. 27-36).

1.4.With the Beginnings of the Economic Consensus

At different stages of the development of economic science, there was an active
discussion on the effectiveness of individual theories or approaches. In the 1980s and
1990s, the debate about the economic role of government, especially between the New
Classics and the New Keynesians, was the among the top subject. The New Keynesians
suspect the New Classics of relying on unrealistic definitions of volatility and ignoring
its obvious shortcomings. The New Classicists, on the other hand, pointed to the ad hoc
nature of some Keynesian models (Saraceno,2018).

It can be said that a lot has changed in the recent period, and the beginnings of the
formation of a common vision have also appeared (De Vroey, pp.329-330,2016).
Methodologically, this was reflected in the construction of RBC models and a careful
description of the optimization problems of firms and people's behavior. Conceptually,
this refers to the RBC approach and the recognition of the potential importance of
changes in the rate of technological progress in the theory of economic growth. However,
given that it also takes into account certain limitations pointed out by the New
Keynesians, these include the impact of aggregate demand on output, from the role of
trade in determining wages to the role of imperfect information in credit and financial
markets, and nominal wage rigidity.

The significance of the influence of fiscal or monetary policy instruments on
economic fluctuations is one of the main watershed between the representatives of
different schools, although recently there have been preconditions for the re-evaluation
of macroeconomic policy by individual scientists and the formation of a common
opinion.
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The theory of economic consensus originates from the neoclassical synthesis and
is still developing. This is the view that microeconomic fundamentals determine
macroeconomic outcomes. And, for the analysis of unemployment and output levels in
the economy, it is important that all macroeconomic models adequately consider
individual decisions made on the basis of rational expectations. Accordingly, deviations
from the natural level of unemployment can be caused by the rational decisions of
individuals. It should be noted here that the natural level of output in the Keynesian
model is the value that is achieved under full employment conditions. Moreover, it is the
level of output that occurs under conditions of full price and wage flexibility, and in the
short run, this level of unemployment does not cause inflation (Leith, Wren-Lewis,
2005).

The evolutionary development of fiscal policy was pushed by the period after the
Great Depression, when an analysis of its anti-cyclical nature was conducted and
following new views were formed:

* fiscal policy is the only available instrument for stimulating the economy,
which can play an important role during economic decline and financial crises
when the interest rate reaches zero (nominal) and the value of the fiscal
multiplier is high (DeLong, Summers, 2012);

* expectations related to the duration of the crisis do not constitute grounds for
criticism due to the lag effect, which favours a more active fiscal policy.
Simulating the economy with fiscal instruments is less effective in countries
with high budget deficits than in countries with low budget deficits (Blanchard,
Giovanni, Mauro, 2010).

The New Economic Consensus Theory views fiscal policy as an effective means
of combating deflation. Typically, in the short-run, fiscal policymakers may have reason
to deviate from a balanced budget, especially when the economy is in recession. As for
the long-term period, the amount of domestic debt should be maintained at a stable and
manageable level (Bernanke, 2003). The impact of fiscal policy on aggregate demand is
based on the positive effects of deficit spending. Woodford's consider as the most
important, where the author evaluated those issues as follows (Woodford, 1998):

* the impact of government spending and debt on consumer behavior and

expectations;

* methods of financing government expenditures;

* fiscal policy impact on banking system and central bank policy.

Bernanke, pioneered the primary techniques of investment-savings, based on the
Phillips curve, and the "Taylor rule," also contributed significantly to the formation of
the idea of the new economic consensus. According to Bernanke, during moments of
economic volatility, fiscal policy should take precedence, and monetary policy should
follow. When we compare Bernanke's and Woodford's perspectives, we can see that they
are pretty similar, however Bernanke emphasizes the necessity of raising the money
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supply in stimulating the economy. Although Woodford shares the effect of money and
securities, Bernanke advises to finance a share of the reduction in tax revenues by issuing
money, since this policy does not increase the total debt of the government.

Fiscal policy, according to Woodford and Bernanke, is a tool for managing public
expectations. Influence of policy instruments will be ineffective if households ignore
fiscal policy as being reliable and resistant to large changes (Tcherneva, 2008). As a
result, it is not enough to choose the appropriate fiscal and monetary policy objectives, it
is also important to persuade people with rational expectations that this or that policy is
correct and focused on economic outcomes. Both credibility and transparency are critical
for monetary and fiscal policy.

In the presence of a deflationary environment, fiscal policy should dominate, and
discretionary tax cuts can play a positive role in the economy. On the other hand,
according to the neoclassical consensus, fiscal policy, unlike classical and RBC theories,
is not considered an ineffective tool. Fiscal policy affects output and inflation, which
affect monetary policy, just as inflation targeting can affect fiscal policy. Based on the
above, fiscal and monetary policy should be implemented in coordination with each
other in the process of stimulating the economy. Bernanke views fiscal policy as a means
of stabilization that is not related to ensuring the level of full employment (Seidman,
20006).

In addition to the above, in terms of the theory of economic consensus, it is
appropriate to consider as well as Georgian scientists Ananiashvili and Papava's research
"Laffer-Keynesian Synthesis and Macroeconomic Equilibrium” (Ananiashvili, Papava,
2014). The authors analyze within one model the theories of Arthur Lafer, one of the
prominent representatives of the "idea of supply economy" and Keynes, the founder of
the idea of "aggregate demand". The objectives of the model presented by the authors
are as follows: determination of the tax rate ensuring macroeconomic equilibrium and
examination of the correspondence between the equilibrium and optimal (Laffer's point)
tax rates, depending on changes in parameters and the tax policy regime. However, the
authors point out that the equilibrium conditions allow us to determine the equilibrium
tax rate, which is determined not by market mechanisms but by a policy tool. Within the
framework of the research, it is shown that after a shift in aggregate demand or aggregate
supply, equilibrium can be restored by an appropriate adjustment of the tax rate. It is also
shown that the direction of the rate change depends on the position of the initial tax rate
in relation to the optimal one. But if the government does not intervene, then the
equilibrium is reached through the price mechanism, as a result of which not only the
equilibrium but also the optimal rate change. The synthesis from the demand and supply
points of view allowed us to conclude that when the government does not change the tax
rate, it can still affect aggregate demand to bring the equilibrium and optimal payment
rates closer to each other. However, macroeconomic equilibrium does not imply the only
value of the optimal payment rate. In other words, the equilibrium tax rate can coexist
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with the whole set of values of supply curves and payable revenues (Makasheva, 2015).
Researchers are attempting to eliminate the one-sided approach to taxation found in
Keynesian models of demand and supply theory. The aggregate supply is ignored in the
first instance, while the demand is ignored in the second. They believe that their
synthesis may overcome the one-sidedness of the mentioned ideas and provide a
complete explanation of the role of taxes. To demonstrate such a synthesis, scientists
provide a well-known macroeconomic equilibrium model from the economic literature
that consists of aggregate demand and supply functions. Furthermore, unlike the
standard model, in which the price level is regarded to be the primary predictor of
aggregate demand and supply, the model established by Georgian the average tax rate is
such a determinant, which allows us to see the role of that in a new way (Mekvabishvili,
2016, p. 238).

According to the New Economic Consensus approach, policy can affect workers'
incomes as long as it has the ability to influence the behavior of individuals*?. The history
of economics demonstrates the fact that reaching a consensus on a single monetary or
fiscal policy is an easier process than building a general consensus around
macroeconomic policy. It can be said that the general framework of the economic
consensus is in the process of being formed at the current stage of policy creation,
however, the mentioned idea has a long way to go before its final formation, which can
be considered the next stage of the development of economic science.

421t is worth emphasizing that the theory of the new economic consensus is not studied within the framework
of the dynamic general equilibrium model, which presents unemployment as entirely voluntary.
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Chapter Il. Macroeconomic Role of Fiscal Stimulus

2.1. Overview of the Essence and Goals of Economic Policy

The stages of economic policy development coincide to some extent with the
change in the role of fiscal policy in the process of regulating economic cycles. Historical
experience shows that fiscal stimulus often appears as a component of anti-crisis
economic policy, which the government applies to reduce the negative consequences of
economic crises. Fiscal policy appears as one of the aspects creating common and/or
different ideas and models that have been generated within the context of different
theories of economic growth models (Acemoglu, 2009).

Different definitions of economic policy can be found in the scientific literature,
similar to the particular concerns discussed above. According to Keynesian theory,
"economic policy involves the government's regulation of the economy to achieve
maximum common utility"; Okun "under economic policy means a set of government
measures aimed at influencing economic processes"; Buchanan "Economic policy is an
exchange process between an individual and a government, during which both parties
agree to exchange part of their own expenses"; Atkinson and Stiglitz "Economic policy
is an exchange process between an individual and a government, during which both
parties agree"; Tinbergen ,,It is essential that the purpose of governance is regulation of
effective demand". In addition, Tinbergen divides economic categories into three groups:

The first, category covers those that are directly or indirectly, completely or
partially, controlled by the government. Which in generally named as economic policy
tools;

Second, the group includes categories that determine social changes and are called
political goals: price and employment levels, tax balance, economic growth rate;

Third, the group includes variables that cannot be controlled by the government
and do not represent an indicator of public welfare. Tinbergen points out that if the
number of instruments is less than the number of goals, there is no guarantee of economic
policy optimization because, in such a case, the probability of additional unsolved
problems increases.

According to Tinbergen, macroeconomic goals should determine government
spending, the level of real wage growth, aggregate demand, the fair distribution of
income, the level of investment, and the size of the tax balance deficit. In addition, the
deficit of the balance of payment and the stability of the economic growth rate are the
tasks of dynamic economic policy.

Timberger's theory was based on Mandel's point of view, according to which,
when choosing the instruments of economic growth regulation, it is better to give priority
to budget expenditures than to changes in the money supply. In addition, he notes that
monetary policy has higher priorities compared to fiscal policy.
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According to Paul Samuelson and Robert Solow, the main task of the government
lies in the manipulation of institutions, which gives the possibility of bringing the
interests of the government and the economy to the coherence to each other.

Despite the difference mentioned about economic policy, it is possible to group
them according to certain criteria:

* normative economic policy: proponents of this policy assess whether it is
necessary for the government to intervene in the economy to reduce or raise its
magnitude. How should optimal economic measures be chosen if politicians
agree to intervene in the economy.

* positive economic policy — followers of this policy try to explain why people
with economic power behave in this way and not in another way. Their
behaviur is influenced by politics and institutional constraints;

* economic policy based on rules — means maintaining a constant amount of
money supply, maintaining nominal output at one level, and controlling
prices®. As an example of the change according to the rules of budgetary and
tax policy, we can consider the requirement to maintain a balanced budget, tax
rate, trade balance, and foreign debt at the same level;

* active economic policy — committed to reducing the internal instability of the
economy, as a rule, this policy is used in case of various economic shocks;

* temporary economic policy — the governing parties of the country optimize
their activities to solve current economic problems. As a rule, this happens
before the elections. Such a policy is often used in such a case when, as a result
of the increase in budget expenditures, it is possible to obtain certain benefits
(election votes) in the short-run. If decisions are often made within the
framework of temporary economic policy, then a situation arises when
economic policy focused on short-run goals does not coincide with long-run
economic goals.

The formation of economic policy is a rather complex process that includes the
development and evaluation of possible options for the selection and achievement of
goals. In contrast to the above, macroeconomic policy is a combination of strategic and
technical ways of achieving macroeconomic goals. Accordingly, during the formation
of macroeconomic policy by the state, special attention should be paid to the correct
definition and formation of macroeconomic goals, including priorities.

According to Samuelsson and Nordhaus, there are three main macroeconomic
objectives, namely:

* high level of production and rapid growth;
* high level of employment with low involuntary unemployment;

43A good example of this policy is the "X%" rule, developed by Milton Friedman, which obliges the
government to maintain the growth of the money supply at the same level over all periods of time, regardless
of the situation in the economy. see Ireland, 2000; Turdaliev, 2019.
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* price stability.

It should be mentioned that there is no consensus in economic science when it
comes to determining the importance of macroeconomic goals. Representatives from
various economic schools regard different aims as priorities, yet the presence of the goals
outlined above should not be questioned (Chikobava, Kakulia, 2009. p.21)

Economic growth is considered to be the main priority among the mentioned
goals, which implies the production of more and better-quality goods and services-that
is, a higher standard of living. In addition, the interpretation of the mentioned goals is a
rather difficult and risky, the authors of such a revision of these goals themselves do not
explain what can be considered ,,sharp growth", "equitable distribution", "reasonable
balance", etc., which leads to a rather large discussion and, in many cases, uncertainty,
not only in practical but also in theoretical discussions.

It is necessary to take into account the fact that the mentioned goals can be both
complementary and mutually exclusive. For example, economic growth is impossible
without efficiency and full employment. On the other hand, economic growth requires
price stability. It is well known that an increase in the rate of inflation is usually followed
by a decrease in unemployment and vice versa, while an increase in employment reduces
the need for and amount of social assistance from the state.

It is clear that the essence of economic policy and, above all, fiscal policy is
expressed in the determination of priorities between the mentioned economic goals and
economic functions on the part of the state and in the process of their gradual
implementation in the making and execution of consistent economic decisions. And, in
the implementation of economic goals, the economic functions of the government are
revealed, which we can establish as a practical basis for the implementation of goals.

2.2. Fiscal Stimulus and Economic Crisis

Government of an individual country starts develop and implementing fiscal
stimulus to stimulate economic during the economic crisis. Fiscal stimulus as a
macroeconomic tool of economic policy was first used in the aftermath of the Great
Depression of 1929-1933 and is still actively used (Stone,2020); during the financial
crisis of 2008-2009, in response to the significant decline in aggregate demand
government decided to cut taxes, subsidize, and increase government spending (Padoan,
2009; IMF, 2009; Corsetti, Meier, Mueller, 2009 and others).

Since the onset of the new coronavirus (Covidl9) pandemic in the world,
countries have taken various measures to limit the virus's spread, and in order to reduce
the negative impact of the Covid19 shock on economic growth, the search for ways to
fully implement an expansive fiscal policy has come to the fore. As a result, the global
fiscal stimulus to mitigate the impact of the Covid19 shock on the economy in 2020 was
11.7 trillion US dollars (IMF, 2020). The target of fiscal stimulus against the Covid19
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shock, in addition to economic crises, was to take care of the improvement of the social
condition of society and search for ways to quickly get the economy out of the shock
state. The Covid19 shock in 2020 caused a significant short-term reduction in the
potential GDP of developed and developing countries. As a result of the mentioned
circumstances, there is a sharp reduction in the GDP (Diagram 2.2.1), which exceeds the
rate of decline (-1.67)* caused by the financial crisis of 2008-2009. In the same year,
the level of reduction in the GDP of Georgia (-6.2%)* exceeded the similar indicator of
2009 (-3.7%)*. Main goal of macroeconomic policy was to reduce the consequences of
the V-shaped recession by easing external demand factors and financial restrictions
using monetary and fiscal instruments (Bernanke, 2020; Eichenbaum, Rebelo, Trabandt,
2021). How was the COVID-19 shock different from other shocks? First, it was a
massive and highly correlated global shock; second, it was a simultaneous negative
supply and demand shock; and third, its impact on low- and middle-income countries is
different*’.

Diagram 2.2.1. Real GDP (% growth)
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Source: www.worldbank.org

44See: https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG?end=2019&start=2002

4Georgia's economy has not experienced such a downturn since 1994 year. See:
https://www.imf.org/en/Countries/GEO#countrydatahttps://

46 See: https://www.geostat.ge/media/19445/Mtliani-shida-produqti-2018-cliuri-%28ge0%29.pdf

“In order to emphasize the importance of the crisis, new terms appeared in economic literature:
,,Coronanomics* (Suborna, 2020; Eichengreen, 2020); ,,Coronomic Crisis* (Papava, 2020).
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How fiscal stimulus work? changes in fiscal stimulus in the short-run affect the
economic environment mainly through changes in the aggregate demand for goods and
services by households, businesses, and the government, which, in turn, affects
economic growth. Expansionary fiscal policy increases aggregate demand and creates
an incentive for businesses to increase output and employment. Tight fiscal policy has
the opposite effect on aggregate demand and output.

In the long run, the impact of fiscal policy on potential GDP is related to the
following channels: changes in the amount of government debt, changes in stimulus for
individuals and businesses to work, save, and invest, and changes in government
investment, which in turn affects labor and on the productivity of private capital.

The long-run and short-run effects of changes in fiscal policy on the GDP are, in
some ways, opposite each other. In particular, most of the changes implemented in the
framework of fiscal policy that have a positive economic impact on output in the short
run will appear negative in the long-run. The reason for this phenomenon is considered
to be the fact that expansionary fiscal policy in the short term leads to an increase in
aggregate demand, which, in turn, increases tax revenues to a certain extent along with
output. But, as a rule, the scale of the latter is not such as to neutralize the growth of the
budget deficit. To finance the increased deficit, the government is forced to take on
additional debt, so such action generally reduces savings and the capital stock and has a
negative effect on aggregate output. Obviously, under certain circumstances, when the
change in fiscal policy is effective enough to neutralize the negative effect of the increase
in public debt, the contradiction between the short and long runs can be avoided. It is
generally believed that countercyclical discretionary fiscal policy, which involves
promoting aggregate demand growth during a slowdown in economic activity and
restraining aggregate demand during economic booms, can have an important role for
macroeconomic stabilization purposes. At the same time, there are certain cases when
the implementation of anti-cyclical fiscal policy is not considered appropriate when
economic activity is reduced. Fiscal policy easing may be inappropriate in the presence
of large external imbalances. At such times, even if economic activity slows, fiscal
consolidation may become necessary to contain rising inflation, reduce current account
imbalances, or deal with substantial capital outflows.

In order to evaluate the impact of fiscal policy changes on economic aggregates
in the short-run, it is appropriate to evaluate, on the one hand, the impact of the said
policy on aggregate demand and, on the other hand, its impact on labor supply. The
impact on aggregate demand includes direct and indirect effects, where the direct effect
is a change in the volume of government demand as well as the demand of households
and enterprises (which receive transfers or pay taxes), and the indirect effect is a change
in demand through the "multiplier" effect. The scale of the direct effect depends on the
duration of the policy change (lag) as well as on the financial situation of the entities to
which the said policy applies. For example, a temporary tax cut on household
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consumption has a smaller effect than a long-run one since a change in fiscal policy in
the short run due to substitution effects has a negligible effect on the household's
marginal propensity to consume. However, an increase in the level of disposable income
is expected to increase the consumption of low-income households more than that of
high-income households. As for the timing factor, direct effects usually appear in the
quarter in which the policy is changed and last for several quarters, although depending
on the characteristics of the policy, some fiscal changes have a faster impact on aggregate
demand.

The indirect effects of fiscal policy are related to the transmission of the direct
effect to the economy and, as previously stated, are reflected in the "demand multiplier."
The amount of the demand multiplier is determined by changes in monetary policy in
reaction to changes in the existing economic environment, as well as fiscal policy. The
demand multiplier is projected to be bigger if the monetary policy reaction to fiscal
policy is restricted, as opposed to a robust monetary policy response to fiscal policy
expressed in a significant shift in the interest rate.

Changes in fiscal policy have an impact on labour supply because they affect the
motivations of individuals to work, which are affected by both income tax and the
amount of government subsidies. However, in the short run, the impact of fiscal policy
on labor supply is determined by the degree of labour mobility.

In the long run, potential output, particularly potential GDP, is determined by the
labor force's amount and quality, the stock of productive capital, and the productivity of
the factors of production. As a result, fiscal policy impacts potential GDP in the long run
through modifying the level of public debt, stimulus to labor, savings, and investment
(including government investment). All of this has an impact on labor and capital
productivity.

The impact of fiscal policy as a macroeconomic stabilization tool on the economy,
includes: automatic fiscal stabilizers and discretionary fiscal policy. A change in
automatic fiscal stabilizers implies such a natural change in the fiscal system, which is
formed as a result of a change in economic activity. In particular, during an economic
downturn, tax revenues decrease and the volume of transfers for low-income groups
increases. The change in the cyclical component of the budget balance is used as a
measure of this component. Empirical studies prove that the effectiveness of automatic
stabilizers is related to the size of the government and the volatility of the output level.
As for the discretionary fiscal policy, it includes active fiscal measures implemented by
the government within its discretion with specific goals. As a measure of this component,
the cyclically adjusted primary balance, which reflects changes in fiscal policy, is usually
used.

More specifically, we can consider the impact of fiscal policy on macroeconomic
stability as follows:
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* shock of national expenditures — automatic reduction of state savings during
economic decline and growth during economic prosperity;

* deliberate change in spending and tax instruments;

* system of payments and transfers.

Macroeconomic stability, is a key prerequisite for generating high and sustainable
economic growth, which necessitates taking into account the following factors:

the budget deficit decreases savings, which can lead to inflationary processes,
higher interest rates, and negative changes in the balance of payments.
Political uncertainty, a high amount of government debt, and inflationary
pressures may substantially reduce private investment;

a fiscal framework promotes symmetrical change. An automatic stabilizer can
reduce macroeconomic fluctuations and uncertainty to achieve medium-term
economic growth;

in countries with a high level of development of market forces, it is important
to implement the process of fiscal consolidation;

selection of prerequisites for significant economic growth. Cost-based
consolidation is a more solid guarantee of achieving long-term economic
growth;

tightening of fiscal policy. Low-income countries can run budget deficits as a
result of unproductive fiscal spending and large amounts of critical social
services.

If anti-cyclical policy is regarded suitable, some conditions must be met to ensure
the effectiveness of fiscal policy. Consider the following prerequisites:

existence of appropriate labor force resources;

absence of other more effective ways to stimulate the economy, including
monetary policy;

expansionary fiscal policy should not lead to an increase in the interest rate;
the effect of expansive fiscal policy should not be neutralized ("crowding out
effect");

ability to control various externalities.

Although the effectiveness of fiscal stimulus in response to economic crises has

been repeatedly proven, there are questions regarding the timing and targeting of
discretionary fiscal policy. According to some researchers, when economic activity
reduces, fiscal stimulus is usually implemented less quickly than monetary policy. This

may be related to inefficient government spending. But even if the fiscal stimulus
package was implemented on time, there is no consensus on the possible outcomes.

Assessment of the effectiveness of fiscal stimulus is related to changes in
macroeconomic aggregates of economic growth. Research conducted on this issue
confirms that the impact of fiscal stimulus on economic growth is not explicitly positive
(Table 2.2.1). The reason for this can be considered to be the difference between the
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countries in terms of fiscal and institutional conditions, targeting of expenditures and the
level of trust of the population towards the government's economic policy.

Table 2.2.1. Assessment of the effectiveness of fiscal stimulus

Number of A general
Authors countries and assessment of Research Results
analyzed period fiscal stimulus
Verick, Islam 60 countries .. fisca} stimulus i.S effecjtive whep it
) 0’1 0 ’ (2008-2009 yrs.) positive is aimed at increasing -capital
' spending.
As a result of fiscal stimulus, 7 to
11 million jobs were preserved in
UNESCAP, 37 countries the "G20" countries. The opposite
2010 (1990-2009 yrs.) positive was the case in the Asian region,
) where fiscal stimulus not used,
resulting in a 4.2% decline in
economic growth in 2009.
Fiscal stimulus played an
186 counries . important rol.e in economig
IMF, 2010 (1970-2010 yrs.) mixed* recovery during the financial
' crisis, both in developed and
developing countries.
During the crisis, many countries
Arpaia, Curci EU 27 countries N implemented reforms to stimulate
) 0’1 0 ’ (1980-2009 yrs.) positive the workforce and preserve jobs,
' among which the reduction of
working hours is notable.
In the European Union, thanks to
. fiscal stimulus packages,
EEAG, 2010 27 cc;lgz)t;les (1990- mixed deflationary processes and the
yrs.) second Great Depression were
avoided.
Fiscal policy played an
. insignificant role in the process of
Wyplosz, European tUmon 16 i stimulating the economy, due to
2010 (lggcg_uz%(r)lgesyrs ) negative the existence of the established
' norm of the budget deficit during
the crisis.
The existence of international
34 developing reserves helped these countries be
Kandil, . iy in a good position during crises as
Morsy, 2010 countries (1970-2009 positive well as reduce the negative
yrs.) consequences of the crowding out
effect.

48Here and in the following, it refers to an assessment of the effect of impact, which is not characterized by
the conditions necessary for assigning as a "positive" or "negative".
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2.3. Macroeconomic Peculiarities of the Transition Period

Raising the socio-economic welfare of society is one of the main issues facing the
government of any country, which is not determined only by the amount of goods and
services produced. In addition, there is a need to solve a number of tasks, which requires
effective economic policy from the government as well. Accordingly, proper
development of the government's economic policy is especially important for countries
with transition economies, where the institutions necessary for the functioning of the
market economy are still in the early stages of development. Taking this into account,
the fiscal stimulus developed by the government requires in-depth analysis because it
affects the current or future state of all sectors of the economy and reflects on the
country's economic growth.

Following the dissolution of the Soviet Union, the countries that comprised it
began to look for ways and opportunities to transition to a market economy. They were
confronted with the need to address issues such as economic freedom, price
liberalization, the reduction of inflationary processes, the transformation of the state's
economic role, the acceleration of economic growth rates, and others. Despite the variety
of problems, economic issues were frequently suppressed by political decisions, which
did not live up to the hopes of the population and contributed to the formation of negative
expectations in society during the initial period of reforms and later, when it was critical
to use every opportunity. Countries with transition economies can be said to have
answered Adam Smith's fundamental question, "How do countries become rich?"
dealing with the challenge of finding answers and solutions in a short period of time.

The movement towards a market economy accelerated in the second half of the
80s of the last century, and by the end of the 80s, there had been rapid development in
Eastern Europe due to the political changes taking place in these countries. In 1989—
1990, when seven Eastern European countries declared their independence from the
Soviet Union, the "Cold War" between East and West ended.

There is no precedent in history for the transformation of centralized governance
in these countries into a market economy based mainly on private property. Experiments
with economic reforms in this regard began in Yugoslavia in the 1950s of the last
century. And, in the middle of the 1960s of the last century, in the German Democratic
Republic (East Germany), a price reform was implemented in order to give enterprises
more independence. At the end of the same period, reforms began in Czechoslovakia
and Hungary. In this regard, the first successful economic reform in the communist space
began in 1978 in China. Where reforms accelerated in the 1980s, China achieved one of
the highest rates of economic growth in the last decade.

Establishing a new socioeconomic system is a difficult and time-consuming
process. It is influenced by the general patterns of political, economic, social,
technological, and ecological development, as well as the country's specific
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circumstances. At the same time, it should reflect the stages of crisis exit, economic
stabilization, and future development directions.

The idea that reducing the freedom of individuals in the economy will lead to
improvements in macroeconomic indicators is not justified. The truth proves the
opposite: the more radical the "expansion" of the state's activities, the more the economic
well-being of society is harmed. This applies to both developing and post-communist
states, which differ from each other in their methods of regulating the economy.

To analyse the peculiarities of the transition period, it is important to consider the
basic scientific literature that emphasizes the existence of factors or circumstances
necessary for successful economic reforms under the given conditions. In particular,
Kornai describes the important features of the "transformation" recession in relation to
the recession of the market economy and emphasizes the existence of two main changes
(Kornai, 1994):

1. shifting from a seller's market to a buyer's market (price liberalization) and

2. sustainable budget system (privatization, significant reduction of state aids

and expenditures). Which, through behavior oriented towards the market economy, helps
to maximize the benefits of all economic agents.

At the same time, in order to implement the policy proposed by Kornai, it is

necessary to carry out the following economic reforms:

* macroeconomic stabilization; price and market liberalization;

* liberalization of exchange and trade system;

* privatization of state-owned enterprises;

* establishing a competitive environment where companies can easily enter
and exit the market;

* determining the role of the government in a new way, for the purpose of
macroeconomic stability, legal framework, protection of private property,
reduction of market imperfections.

The majority of scientific economists believe that there are two main ways for
transition to a market economy: 1. ,Shock therapy*”" and 2. "Gradualism"*’. For
systemic changes in the economy and for the successful implementation of necessary
reforms, the aforementioned approaches require the existence of certain preconditions.
In particular, for the successful implementation of "gradualism", is necessary:

* support of the government and its economic team by the population (which,
unfortunately, the majority of post-communist countries did not have);

* financial (own or international) resources needed for transformation.

“1n several countries, "Shock Therapy" was implemented in a renamed form: in Yugoslavia, the "Markovich
Plan"; "Kupa Plan" in Hungary; "Klaus Plan" in Czechoslovakia.

50According to Baltserovich's classification, several historical processes of "transition" can be considered:
1. Classical transition; 2. Neoclassical transition; 3. Market-oriented reforms; 4. Asian post-communist
transition (Papava, 2005, p. 15)
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* "shock therapy" involves carrying out the following reforms:

¢ alignment of domestic prices with the level of world market prices, taking
into account inflation;

* limitation of "income" growth during inflation;

* limitation of money supply and significant increase of interest rate;

* stimulation of personal savings by increasing the interest rate on the deposit;

* reduction of budget expenses by reducing government investments and
cancelling subsidies for non-profitable business enterprises;

* issuance of government bonds to finance the budget deficit;

* regulation and integration of the Tax Code;

* one exchange rate for the national currency and its convertibility in the
domestic market;

* establishment of a common customs tariff in order to limit imports and
stimulate exports;

* establishment of social assistance programs for the population, taking into
account budgetary limitations;

* elimination of monopolistic activities, promotion of competitiveness among
enterprises and abolition of government intervention in this competition.

Blanchard points to the following two important changes: 1. shifting of resources
from old to new activities; and 2. survival of existing firms during restructuring
(Blanchard, 1997). In the context of economic transformation, it is also important to
assess the initial states of the countries. According to individual studies, however, the
quantitative impact of this factor on economic growth is small and reduces further over
time (De Melo, Denizer, Tenev, 1997).

The past period shows that individual countries carried out reforms in different
directions to transition to a market economy, the theoretical postulates of which are
significantly different from each other (Havrylyshyn, 2007, p. 6). In some countries,
economic reforms have taken the form of universal liberalization dictated by
international organizations. Among them is the "Washington Consensus", which
outlines the reforms to be carried out inside the country (Williamson, 2009). But in the
mid-1990s, it became clear that "we should not expect any economic miracle". At the
same time, the number of supporters of the implementation of liberal economic reforms
began to decrease. In the economic arena, concepts were released that recommended a
completely different way of carrying out reforms in society (Papava, 2002, p. 39). Here,
it should be noted that there is no agreed position in economic science on the model of
transition to a market economy, the definition of the term "transitional economy" is
ambiguous (Papava, 2005, p. 13), and there is no common (agreed) definition of the
countries included in this category, namely:

* according to the United Nations, the category of transition economy countries
includes 17 countries (UN, 2022);
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* EBBD, 37 countries are evaluated within "transition indicators" (EBRD, 2021-
22);
* IMF includes 31 countries in the transition economy group (IMF, 2000).
Although these countries have been developing and implementing appropriate
policies for the formation of a market economy for a long time, the current situation in
these countries in terms of the formation of a market economy is important. For this
purpose, it is appropriate to analyse the EBRD study "Transition Indicator", which is
carried out every year in different sectors or in the country in general, to assess the
compatibility of current reforms with the set goals (Diagram 2.3.1°"). For a chronological
analysis, let's consider the old (1989-2014) and new (2016—present) methodologies used
by this organization. According EBRD methodology, the countries are evaluated on the
"1-4+" scale, on the following components®?:
* large-scale privatization: 1 — little private ownership. 2 — comprehensive
scheme almost ready for implementation; some sales completed. 3 — more than
25 per cent of large-scale enterprise assets in private hands or in the process of
being privatised (with the process having reached a stage at which the state has
effectively ceded its ownership rights), but possibly with major unresolved
issues regarding corporate governance; 4 — more than 50 per cent of state-
owned enterprise and farm assets in private ownership and significant progress
with corporate governance of these enterprises; 4+ Standards and performance
typical of advanced industrial economies: more than 75 per cent of enterprise
assets in private ownership with effective corporate governance;

* small-scale privatization: 1- little progress; 2-substantial share privatized; 3-
comprehensive programme almost ready for implementation; 4-complete
privatisation of small companies with tradable ownership rights; 4+ standards
and performance typical of advanced industrial economies: no state ownership
of small enterprises; effective tradability of land;

* governance and enterprise restructuring: 1-soft budget constraints (lax credit
and subsidy policies weakening financial discipline at the enterprise level); few
other reforms to promote corporate governance; 2-moderately tight credit and
subsidy policy, but weak enforcement of bankruptcy legislation and little action
taken to strengthen competition and corporate governance; 3-significant and
sustained actions to harden budget constraints and to promote corporate
governance effectively (for example, privatisation combined with tight credit
and subsidy policies and/or enforcement of bankruptcy legislation); 4-
substantial improvement in corporate governance and significant new

31The measurement scale for the indicators ranged from 1 to 4+, where 1 represented little or no change
from a rigid centrally planned economy and 4+ represented the standards of an industrialized market
economy.

32Selection conducted according to research purposes.
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investment at the enterprise level, including minority holdings by financial
investors; 4+ standards and performance typical of advanced industrial
economies: effective corporate control exercised through domestic financial
institutions and markets, fostering market-driven restructuring;

price liberalization: 1-most prices formally controlled by the government; 2-
some lifting of price administration; state procurement at non-market prices for
the majority of product categories; 3-significant progress on price
liberalisation, but state procurement at non-market prices remains substantial;
4-comprehensive price liberalisation; state procurement at non-market prices
largely phased out; only a small number of administered prices remain; 4+
Standards and performance typical of advanced industrial economies: complete
price liberalisation with no price control outside housing, transport and natural
monopolies;

trade and foreign exchange system: 1-widespread import and/or export controls
or very limited legitimate access to foreign exchange; 2-some liberalisation of
import and/or export controls; almost full current account convertibility in
principle, but with a foreign exchange regime that is not fully transparent
(possibly with multiple exchange rates); 3-removal of almost all quantitative
and administrative import and export restrictions; almost full current account
convertibility; 4-removal of all quantitative and administrative import and
export restrictions (apart from agriculture) and all significant export tariffs;
insignificant direct involvement in exports and imports by ministries and state-
owned trading companies; no major non-uniformity of customs duties for non-
agricultural goods and services; full and current account convertibility; 4+
Standards and performance norms of advanced industrial economies: removal
of most tariff barriers; membership in WTO;

competition policy: 1-no competition legislation and institutions; 2-
competition policy legislation and institutions set up; some reduction of entry
restrictions or enforcement action on dominant firms; 3-some enforcement
actions to reduce abuse of market power and to promote a competitive
environment, including break-ups of dominant conglomerates; substantial
reduction of entry restrictions; 4-significant enforcement actions to reduce
abuse of market power and to promote a competitive environment; 4+
Standards and performance typical of advanced industrial economies: effective
enforcement of competition policy; unrestricted entry to most markets.



Diagram 2.3.1. EBRD Indicator: assessment of countries with economies in
transition™
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Taking into account the given index, the current situation in the majority of
countries with transition economies and the implemented reforms cannot receive the
highest rating. If we arrange the presented components according to the points rating,
we will have the following condition (Diagram 2.3.2°%):

I. Price liberalization;

II. Trade & Forex system;
III. Small scale privatization;
IV. Large scale privatizations;

V. Competition Policy;

331989-2014 yrs., average data.
S Average data.
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VI. Governance and enterprise restructuring.

Diagram 2.3.2. Transition index by components
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The indicators of transition economies show the following:

* competition policy (indicator 2.1) — has been developed and the relevant
institution is functioning. There are certain restrictions on entering/exiting the
market, the dominant position is occupied by certain firms;

* trade and forex system (indicator 3.4) — administrative and quantitative
restrictions on import and export are almost removed. The current account is
fully convertible;

* governance and enterprise restructuring (indicator 2.1) — moderately tight
subsidy policies, weak enforcement of bankruptcy laws, and few measures to
strengthen competition and corporate governance;

* small scale privatization (indicator 3.4) — a comprehensive program is
developed and ready for implementation;

* large scale privatizations (indicator 2.6) — a comprehensive program has been
developed and is ready for implementation, several facilities have already been sold.

Despite individual year successes in privatization, trade, the foreign exchange system,
competition, or corporate governance of state-owned enterprises, transition economy
countries (as of 2014) do not appear to have fully embraced market economy principles.

In terms of the new methodology, assessment developments along six qualities of
a sustainable market economy: competitive, well governed, green, inclusive, resi-
lient and integrated. Progress in each of these qualities is captured by the set of
composite indices (referred to as “assessments of transition qualities” or “ATQs”), which
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combine information from a large number of indicators and assessments in a consistent
manner. The resulting ATQ scores measure each economy’s performance against that of
comparator advanced economies as well as other economies in the EBRD regions (Table
2.3.1).. Scores range from 1 to 10, where 10 represents a synthetic frontier corresponding
to the standards of a sustainable market economy.

Table 2.3.1. Assessment of transition economies

Country competitive gmv:;'lllle d green | inclusive | resilient | integrated
Central Europe and the Baltic States
Croatia 5.92 6.12 6.62 6.22 7.77 6.68
Czech republic  7.07 7.13 6.95 7.17 7.86 8.08
Estonia 7.46 8.52 6.78 7.60 8.11 7.78
Hungary 6.64 6.02 6.46 6.51 7.19 7.69
Latvia 6.54 7.27 7.00 7.07 7.60 6.89
Lithuania 6.44 7.77 6.96 6.78 7.68 7.35
Poland 6.72 6.83 6.79 6.92 7.98 6.95
Slovakia 6.63 6.32 7.07 6.45 7.98 7.25
Slovenia 6.95 7.26 7.26 7.39 8.02 7.29
South-Eastern Europe
Albania 522 4.59 4.13 5.39 5.51 5.69
Bosnia and
Herzegovina 4.78 4.12 4.95 5.32 6.14 5.30
Bulgaria 5.83 6.22 6.15 6.13 6.95 6.68
Greece 5.88 5.89 6.36 6.29 7.27 6.75
Kosovo 5.24 4.69 3.34 5.38 5.51 5.08
Montenegro 5.76 6.19 5.66 6.26 6.90 6.26
North
Macedonia 5.97 541 533 5.76 6.03 5.98
Romania 6.31 6.08 6.25 5.68 7.31 6.90
Serbia 6.01 5.88 5.25 5.96 6.09 6.31
Turkey 5.68 5.97 5.18 5.06 7.19 5.72
Eastern Europe and the Caucasus
Armenia 4.82 6.22 5.11 5.88 6.56 5.83
Azerbaijan 4.30 5.61 4.83 4.92 4.34 5.70
Belarus 5.03 5.25 5.53 6.82 4.18 5.91
Georgia 5.18 6.53 4.90 4.94 6.04 6.47
Moldova 4.75 4.88 3.81 5.64 5.74 5.12
Ukraine 4.87 4.42 5.36 6.16 5.68 5.11
Russian
Federation 5.95 5.73 5.49 6.89 6.33 4.84
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Central Asia

Kazakhstan 5.32 6.02 5.02 6.11 6.21 5.03
Kyrgyz

Republic 4.25 4.13 433 4.68 5.08 4.51
Mongolia 4.20 4.92 4.75 5.27 5.47 4.88
Tajikistan 348 436 470  5.01 3.91 3.81
Turkmenistan 2.99 2.52 3.94 5.32 3.60 4.09
Uzbekistan 3.77 473 4.49 5.64 445 4.30
South and East Mediterranean

Egypt 3.41 5.25 440  3.56 5.35 475
Jordan 4.52 5.60 4.73 4.78 6.28 5.52
Lebanon 4.29 3.61 4.47 4.83 3.63 4.67
Morocco 4.46 5.72 5.16 3.37 6.05 5.01
Tunisia 4.34 4.79 4.26 3.93 5.38 4.60
West Bank of

the Jordan

River, Gaza 3.18 3.72 3.64 3.83 5.02 4.44

The countries evaluated by the above-mentioned methodologies have one common
feature, which, together with other factors, indicates a relatively low level of competition
in these countries, which is the main prerequisite for a developed market economy.

2.4.Assessment of Economic Growth Determinants on the Example of Transition
Economies (extended model )*

All other things being equal, one might think that researching this issue is less
relevant since the transition period for the countries included in this group began about
30 years ago (IMF, 2000,p.89) and numerous publications have addressed this subject
(Svejnar,2002; Blanchard, 1997; Kornai, 1999; Brada, King, Kutan, 2000; Campos,
Coricelli, 2002; Gerard, 2000, etc.). However, at the same time, it is difficult to consider
the period of transitions in these countries completed. Moreover, the transformation of
the economy and the establishment of the market system, as well as the promotion of
economic freedom, remain the main targets of economic policy. The recent past
demonstrates that for the countries of the transition economy: regardless of the common
starting point, the factors determining economic growth vary by country; The subject of
discussion is the classification and assessment of countries in the "transition economy"
group; there are now more factors that influence economic growth, and their variety is
notable; the role of determinants of economic growth in the initial period of the reforms
and subsequent years, etc., is different. The given partial list emphasizes present study

>SPublished, Tabaghua (2023).
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aims to evaluate the determinants of economic growth in the case of 25 transition
economies based on a model applying the data of 1996-2014 years>°.

The evolution of economic growth theories is related to the expansion of its
determinants (Pictak, 2014; Kawalec, 2020; Shachmurove, Zilberfarb, 2020; Joffe,
2017, others). The fundamental models developed in the 1950s and 1960s, in particular,
emphasize labor, capital, and technical progress as the key drivers of economic growth
(Solow, 1956; Swan, 1956, Mankiw, Romer, Weil, 1992); In the 1980s, the state
economic policy was added to this list (Romer, 1990; Barro, Sella-i-Martin, 1995; Olson,
Sarna, Swamy, 2000); The following stage of development of economic growth models
related to taking into account, among others, institutions, private property, the rule of
law, and corruption (North, 1989; Acemoglu, Johnson, Robinson, 2005). Investments,
human capital, monetary and fiscal policy, private property protection indices, tax
burden, trade openness, political stability, structural reforms, macroeconomic stability,
and trade openness are other factors that influence economic growth (Havrylyshyn,
Wolf, 1999; Campos, Coricelli, 2002; Workie, 2005; Mervar, 2003; Havrylyshyn,
Izvorski, Rooden, 1998; Horowitz, 2004, etc.).It is clear that economic growth is a
complex process with many determinants (Bedianashvili,2022). However, economic
theory does not give us a consensus view on the "correct" model specifications
(Havrylyshyn, Izvorski, Rooden, 1998, p.13).

One of the current concerns, particularly in transition economies, is the examination
of the factors that influence economic growth. What factors impact on economic growth?
Different factors have been evaluated in the research conducted in search of an answer to
this question, although they can be grouped by common determinants:

e structural reforms and liberalization (de Melo, Denizer, Gelb, 1996; De Melo,
Denizer, Tenev, 1997; Fischer, Sahay, Végh, 1996a, 1996b; Hernandez-Cata
1997; Berg, Sahay, Zettelmeyer, 1999);

* macroeconomic stability (Fischer, Sahay, Végh, 1996a, 1996b; Hernandez-Cata,
1997; Loungani, Sheets,1997; Christoffersen, Doyle, 1998; Berg, Sahay,
Zettelmeyer, 1999);

* budget deficit (Berg, Sahay, Zettelmeyer, 1999; Fischer, Sahay, Végh, 1996a,
1996b);

* initial conditions (de Melo, Denizer, Gelb 1996; De Melo, Denizer, Tenev, 1997,
Heybey, Murrell 1998; Berg, Sahay, Zettelmeyer, 1999).

On the one hand, the authors emphasize the different environmental conditions
between countries; on the other, they reveal common factors that influence economic
growth in all countries. Such (independent) factors are structural reforms, the initial
condition, inflation (current and lagged), budget spending/deficit (current and lagged), war

3%Considering the availability of the data required for the research, we limited our analysis to the specified
period of time. See, EBRD "Transition Indicators 1989-2014", website: https://www.ebrd.com/economic-
research-and-data/transition-qualities-asses.html.
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(a dummy variable), ruble zone, an exchange rate (dlummy variable), collapse of the Soviet
Union (a dummy variable), and other factors. In addition, the determining factors of
economic growth in countries with transition economies have been widely substantiated
and explained, on which a significant number of scientists have agreed, however, the
question of the relative importance of these factors remains controversial (Mervar, 2003).

Investments are a key factor in boosting economic growth, according to economic
growth theories. However, in transition economies, which are distinguished by an
ineffective inherited system, the importance of investments in the short run may be less
significant for economic growth than in industrialized nations. Given that characteristic,
macroeconomic policies targeting structural changes and the protection of private
property are given more importance in the evaluation of economic growth in transition
economies than investments (Havrylyshyn, Izvorski, Rooden, 1998, p.24).

The model of transition to a market economy and the list of nations included in the
category of transition economies are controversial topics in economics. The most famous
example of a transitional economy in economic history is the member states of the former
Soviet Union, which found themselves in the group of transitional economy countries as
soon as the countries were decentralized. Countries with transition economies are those
that are implementing macroeconomic reforms to change the way the economy is run.
Traditionally, this involves structural reforms to transition from a state-run economy to a
market economy (Round, 2009). One of the key reasons for economic reforms in transition
economies was the existence of an inefficient economy in which 90% of economic growth
was achieved at the expense of increasing resources (land, labor force, and capital). The
economic model of transition to a market economy took place in those countries in a
variety of ways (Havrylyshyn, 2007,p.6). However, in the beginning, all country
characterized by a substantial decline in economic growth rate (Table 2.4.1). The highest
rate of growth in these countries was in 1990 (Turkmenistan: 35.4%), the highest rate of
decline in 1992 (Georgia:-44.9%), and the first time whatever in all countries observed
economic growth was in 2000. Statistics for this year are all positive.

A separate author attributes the abrupt decline in economic growth to the
"transformation" recession and notes the occurrence of the following changes: the shift
from a seller's market to a buyer's market (liberalization of prices), a sustainable budget
system (privatization, a substantial reduction in state aid and expenses), which, with its
behavior oriented toward a market economy, promotes the profit maximization of all
economic actors (Kornai, 1994); transferring resources from existing to new endeavours
and preserving existing businesses during restructuration (Blanchard, 1997); the initial
condition also considered as an important determinant (De Melo, Denizer, Gelb,1997;
Fischer, Sahay, Carols, 1998).
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Table 2.4.1. Economic Growth in Transition Economies (1989-2000)

Country 1989 [1990 ] 1991 ] 1992 [ 1993 | 1994 [ 1995 [ 1996 | 1997 1998199922000
Albania 98 [-96|-280|-72 |96 | 83 | 133 ] 9.1 |-1098.8[12.9/6.9
Armenia 117 [41.8| 88 | 54 | 69 | 59 | 33 |73 (3359
Azerbaijan 07 |-226|-23.1[-197 |-118] 1.3 | 5.8 [10.0]7.4 |11.1
Bulgaria 33 | 91| 84 | 73 |15 | 1.8 | 29 | 52 |-14.1|3.8 |-84|46
Belarus 12 | 96 | 76 |-11.7 |-104] 28 | 11.4 |84 |3.4 58
Czechia 116 | 05|01 | 29 | 65 | 43 | -05 |-0.4]1.4|4.0
Estonia 49 |13.1 |43 |-0.4(10.1
Georgia 72 |-148] 21.1 |-449|-293 [ -104 | 2.6 | 112|105 [3.1]291.8
Croatia 63 | 62 |2.3]-07]29
Hungary 31]-06] 29 | 15 |01 |31 [39(3.1]45
Kazakhstan 110 | 53 |92 [-126 | 82 | 05 | 17 |-1.9]27]98
Ezgiﬁic 28 |57 | 79 |-13.8|-155] 201 | -5.4 | 7.1 | 99 |2.1|3.7 |54
Lithuania 52 | 83 |7.5]-1.1|37
Latvia 26 | 88 632857
Moldova 59| 1.6 [-65]-3.4]2.1
mﬁdoﬂia 62 | 66 |-75|-1.8 |-11| 12 | 1.4 |34|43 |45
Poland 70 | 25 [ 37 | 53 | 7.1 | 61 | 64 |46]47 |46
Romania 129 |88 | 15 | 39 | 62 | 3.9 | -48 |-2.0]-04]25
E:jii‘;on 30| 50 |-145|-87 |-126 | 41 | -3.8 | 1.4 |-53|6.4 |10.0
Slovak 19 | 62 | 58 | 66 | 59 [41]-01]12
Republic

Slovenia 32 | 50 |33]53]37
Tajikistan | -6.5 | 0.6 | 7.1 |-29.0 |-164 | 213 |-124|-167] 1.7 |53 |3.7]83
Turkmenistan| 4.3 |35.4 | 4.6 |-150| 1.5 |-17.3 | 7.2 | 6.7 |-11.4|7.1 |165|5.5
Ukraine 39 |63 | -87 | 99 [-142[229[-122]-100] 3.0 |-1.9]-02]5.9
Uzbekistan | 3.1 | 1.6 | -0.5 |-112] 23 | -52 | -09 | 1.7 | 52 |43 |43 |38
A1l countries

dverage 02 [0.1] 90 [-138]-66 ] 62 |-1.1 | 24 | 26 |33 ]3.0]54
Median 03 | 30| 79 | 98 | 75 | 52 |-09 | 39 | 33 [39]3.1 46
Highest 9.8 (354 -05 | 25 | 96 | 83 | 133 | 112 | 11.4 [10.0]165]11.1
Lowest 72 |-14.8] 280 |-44.9 | 293 | 22.9 |-12.4 |-16.7 |-14.1 |-6.5|-84 |12

source: www.worldbank.org.

note: Countries selected based on EBRD “transition indicators”.
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The reforms implemented in transition countries cover almost every aspect of a
society's socioeconomic life. Therefore, for the evaluation of the correlation between the
different types of reforms and the socioeconomic welfare of the society, it is preferable
to use the panel data model, which gives the possibility to evaluate the same cross-
sectional units during a given period. As is well known, the panel data set consists of
time series of each cross-sectional member (such a model is more flexible and allows for
the modelling of behaviors expressed by countries). The following two main procedures
are used to analyse the panel model: Fixed affect — the use of the mentioned method is
appropriate when dealing with a large number of countries to be evaluated, whose data
are different from country to country (Greene, 2017); Random effect — in this case, it
means that the time-constant unobservable factors included in the panel data model are
uncorrelated with the explanatory variables in the model at each period. Although it
cannot "explain" economic growth, regression analysis is the greatest method for
estimating (Harberger, 1998).

A panel model of economic growth (Mankiw, Romer, Weil, 1992; Islam, 1995;
Barro, 1997; Barro, Sala, 2004, etc.):

it = BZit + Xy + ve + 1 + &, (24.1)

where, g;; is the dependent variable ((i) the country's GDP growth in the given (t)
period); Z, X - main explanatory variables that have a significant impact on the
dependent variable; u; - unobservable factors of the country that do not change over
time; v, — specific time factor (dummy variable); €;; - error (innovation) variable.

The current study relies on the findings of Havrilishan, Izvorsky, and Roden
research (1998), which contains the components of model (2.4.1), to evaluate the factors
that influence economic growth in transition economies. In light of this, the following
basic model has to be assessed:

Yi,t = al + bOLNPl,t + blLNPi,t—l + bZLNPi,t—Z + CORIi,t + ClRIi,t—l + CZRIi,t—Z +
dogit +d1Git-1+d29it-2 +E€i¢- (2.4.2)

where, Y-GDP real growth (in %); LNP-inflation rate; RI — structural reforms
index’’; g — Government expenditure (percentage share in GDP). Inflation has a negative
impact on GDP, and structural reforms have a positive impact on GDP (Ari., Pula., Sun,
2022, 2021; Egert, 2017). A different study examined the connection between
government spending and GDP in transition economies was positively correlated. The
reforms implemented in these economies also demonstrate that the Keynesian policy has
a favourable impact given the right budgetary conditions, but that the effectiveness of

>"The average value of the indicators assessed by EBRD was calculated by the author.
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government spending declines as the financing of "social" initiatives rises (Havrylyshyn,
Izvorski, Rooden, 1998, pp.13-15).

In addition, the fiscal policy, in particular the increase in the average tax rate, can
affect aggregate demand both positively and negatively. The nature of the mentioned
impact is determined by the ratio between the marginal propensity to consumption of the
household and the marginal propensity to purchase of the government. Depending on
the countries and time period, this ratio is usually different (Ananiashvili, Bardavelidze,
2018).

(2.4.2) model includes a necessary but insufficient number of determinants of
economic growth. The implemented reforms and macroeconomic challenges of
transition economies point to the importance of a detailed assessment of other factors
influencing economic growth (Tabaghua, 2019, pp. 60-89). Such factors include:
investments; price liberalization; trade and exchange policies; Market entry rate
(competition policy) and privatization. The given circumstances lead us to expand
(2.4.2) model®®, which has the following form:

(2.4.3)
Yit = a; + bgLNP;¢ + byLNP; ;1 + b,LNP;;_ + coRI; + c1RIl; 11 + 3Rl 15
+dogir +d19i¢-1 +d29ic—2 + eoLIPy + e LIP + e;LIP;
+ foLEN;¢+ + fiLEN; 1 + foLEN; 5 + CoLEX;+ + C{LEX; 4
+ CoLEX; 5 + goLSP;+ + g1LSP + g,LSP;r_, + dgIN;,
+ dyIN; 1 + dyIN; ¢, +€; ¢

where, LIP — price liberalization index; LEN — market entry rate (competition
policy); LEX — trade and foreign exchange regime; LSP — Privatization Index (average
date of large and small scale privatization indicators); IN — investments (% share in
GDP).

Theoretically, the calculated coefficients of these parameters (e, €1, €2; fo, f1,
f2; €o» €15 €25 Go» 91, 92; 4, dq, d3) are positive, nevertheless, given the characteristics
of transition economies, some of them may turn out to be negative when the factors
examined with a time lag.

(2.4.3) model was assessed by applying data from 1996 to 2014 and a list of the
25 countries (Table 2.4.1) with transition economies (Tabaghua, 2019, pp.60-89). where
GDP (Y) is the dependent variable and LNP, RI, g, LIP, LEN, LEX, LSP, and IN are the
independent variables. The period of analysis was split into two parts: 1999 — 2007 and
2007-2014 to analyse those determinants in different timeframes.

It should be mentioned that several versions of (2.4.3) models and their variations
are taken into consideration to expand the analyses; these models varied in the extent to

38Several research have evaluated this technique (Popov, 2006; Piatkowski, 2002; Bassanini, Scarpetta,
Hemmings, 2001; Zinnes, Eilat., Sachs, 2001 and others).
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which determinants were included. Additionally, for the various possibilities, applied
fixed and random-effect approaches.

To evaluate the statistical significance of the models, the following are used:
normal and adjusted R? and R? coefficients, Darbin-Watson statistics (DW); F-statistics,
and the Hausman test.

Summarize the results of the evaluations of the (2.4.3) model different variations:

Random effects model. In total 9 models were analysed (Table 2.4.2)*, among
which (A6) model is characterized by sufficient statistical estimates, where inflation
(LNP), government spending (g), price liberalization index (LIP), competition policy
(LEN), trade and foreign exchange regime (LEX) are explanatory factors. Government
expenditure (g), the competition policy (LEN), and investment (IN) were statistically
significant among these variables. Additionally, the effect of government spending on
GDP is statistically significant in the first period but declines in the second; with one lag
delay, the effect of competition policy on GDP is statistically significant; and the impact
of investments on GDP is more stable in comparison to all other factors and significant
for in case of all three lags. It is important to notice that the predicted coefficient sign of
various determinants does not coincide with the general theoretical topics®.

A general analysis of the additional models and variables is presented in the Table
2.4.2 shows the following:
* the negative impact of inflation (LNP) on GDP is confirmed in all models;
* the structural reforms index (RI) has a positive impact on GDP both in the initial
period and in the long run;
* according to the majority of models, the long-run impact of government spending

(g) on GDP is negative;

* a mixed picture occurred in case of the Price Liberalization Index (LIP) and trade
and foreign exchange regime (LEX) effects on GDP;

* in most models, the market entry rate (LEN) gives a statistically significant effect
at one lag, and this effect on GDP is typically negative;

* privatization indexed (LSP) has a positive impact on GDP in the initial period,
while the long-run effect is negative;

* in all models, the underlined positive impact of investments on GDP in the long-
run.

Initial conditions. In some studies, the initial condition of the country is also
considered as a determining factor for the success or failure of the economic reforms
implemented in countries with transition economies (Fischer, Sahay, 2004).

39 Analysing the panel model with this method is conditioned by the "Hausman test."
%0For example, according to (A6) model, the long-run impact of government spending and investment on
GDP is negative.
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The first structural analysis of the initial situation was carried out by De Mello,
Denizer and Tenev (1997), using the following 11 criteria: 1. Location of the country®';
2. Indicator of economic growth of the past period; 3. Differences between countries
with independence obtained before or after 1989; 4. Amount of natural resources; 5.
Level of industrialization; 6. Urbanization; 7. Gross Domestic Product (GDP) per capita
in 1989; 8. Inflation; 9. Trade dapendence between communist countries; 10. Shadow
market and exchange rate; 11. The number of years in the communist system. As the
above shows, economic or non-economic indicators are used to evaluate the initial
situation, which are found in different combinations and contents in individual studies
(Godoy, Stiglitz, 1992, pp.6-9).

Taking into account the above, for the assessment of the initial situation in
countries with a transition economies, we used factors that can be considered as
important macroeconomic indicators in the period of transformation to market economy:
Price Liberalization Index (LIP); Competition Policy (LEN); Trade and Exchange
System (LEX); Privatization index (average value of large and small scale privatization
indicators) (LSP); Investments (IN). With different combinations of these factors, we
estimated 11 models using fixed effects, which is one of the tried and tested methods for
this issue (De Melo, Denizer, Tenev, 1997; Heybey, Murrell 1998; Berg, Sahay,
Zettelmeyer, 1999). Thus, Azerbaijan, Hungary, and Kazakhstan are characterized by
the highest index of the initial condition, while Bulgaria, Hungary, Latvia, Lithuania,
Georgia, Moldova, Poland, Romania, and Russia are characterized by the lowest. In the
majority of countries, the above-mentioned determinants are no longer affecting GDP
(Table 2.4.3). In addition, it is clear that the influence of those factors on GDP was quite
high in the initial period of reform.

61Tt means distance from the countries of Central Europe.

159



9tz (€T7) (8+'7-) (s¢7) (LsT) (10°0) I-NAT
LSV oL¢- 81~ 9¢H- v6'v- 067
(T orn (€6°0) (ss'D (@91 (S1°0) "
4% 6v'1 €Tl €€ 9¢'C STT
(1s0°) L1o) (95°0) (80°0-) (Ts1) (59°0) o
611" LEO 911 €8°1- 65°¢- 801~
¥z 0) (Lz0) (S0°0-) (L£0) (€v°0) (6L°0) [-dIT
690 0L0 €1°0- 80°1 1€°1 6L°0
10 (98°0) F1°0°) (6£°0°) ¥€0°) (0L0) P
Se0- 06'1- 0€°0- 960" 9L°0" 86°0
(Ls0) (60°0") (67°0") (59°0) (s8°0) -8
¥0°0 L00°0~ 200" S0°0 90°0
(05°0) (LLo) (€6'0) (¥€0) (€0 -8
S0°0 L00 6070 €0°0 €0°0
(88°¢-) (09°¢) (95°¢) (s8°¢) (6L7¢) 3
z€°0- 8T0- LT0- €0 1€°0-
(16°0)
Lee bl
(T1rer)
97 I-1d
#91)

L IRl
8+'1-) (Z9D) (19°1-) (og'1-) (L) (S1°7°) (81°1-) 917 (99°1-) Z-dNT
£00°0- £00°0- £00°0- €000~ S00°0- 9000~ $00°0- 900°0- S00°0-

(€5°0°) (19°0°) (0T°0) (sz0) (8L°07) (€20 (€0°0-) (05°0°) (T10°) [-dNT
100°0- €000~ 6000~ 100°0- £00°0- 100°0- $00°0- 2000~ $000°0-
(€9°0) (95°0°) (590-) (ss°1-) (1z°0°) (6L°1-) (€1°0) (68°0-) (z90-) Free
L00°0~ 600°0- 100~ 20°0- €000~ 920" 2000~ 10°0- 80070~

6V (3% LV 9V 5% v £V v IV sa[qeLIeA

dao :v1qeurea yuapuadaq

(b10Z-8661 1993J° WOpUEI) SJUBUIMIISNOP PAIO[AS YImoIS (D) JO JUSWISISSY T el

160



000 8¥°0 6t°0 10°0 4N €00 11°0 8L°0 19°0 159) UBWSNEH]
6’1 171 [T Se'1 7Tl 98’1 611 YTl €Tl Ma
€70C SYL 8Y°TI ARl 6v'L €6'S 66T ST [Tan sonsnels-J
7T0 0 €0 0t'0 61°0 90°0 200 80°0 81°0 d
€20 ST0 9¢°0 €r0 7T0 8070 ¥0°0 110 0T'0 d
(T6't-) (€57¢) (€8°¢-) o171 ZNI
ST0- 81°0- 61°0- zro-
(06°¢-) ¥Ter) (667 (1¢0°) [-NI
ST0- 120~ 61°0- €0°0-
(z6'6) (8v°6) (0s°6) (TR .
1S°0 8%°0 LY'0 €1ro
(€00 arn ]
c0'0- (9T 7-dS1
(tr'1)) (ssm -
»g'c- i 1-dS'T
(Cr) (1€0)
96T 19°0 Al
(T10°) (10°0) (12°0) (Lz0) (0L0) ]
0T0- 200 0€°0 b70- $9°0- e
(1v°0°) ¥s0) (050 (9t°0-) (Tr'0) i
b6°0- - 0’1 L0'T- 06'1- R
(ss0) L1o) (ss0) (st'0) (06°0) —
900°1 620 88°0 €8°0 120
(851 sz s 1) (Iv'1) (8€°0) (8€°0) Z-NAT
90°C St'1 8L'1 18°1 LY'0 SI'T

161



. . . . . . . . . . ) orqndayy
£9°0- 88°C €L'T A 9t'¢ 06°0 790 690 v0'T 4N $6'C .

. . . . . . . . . . . UOneIdP]
v 0- 70 80°0- | 8L0- €0 1S°0- LO'T- ¥8°0- 08°0- LLO- | LEO- eSSy
v0'C- LTUT- | 190- | 9L°0 YL 0 1€°1- - 8¢~ L8°0" 0T1- | 60°1- BIUBWIOY
$8°0- Pl 9¢'1 66°0 111 650 69°0- 89°0- 18°0 89°0 650 puejoq
S¢'I- 650~ | ¥8°0- | LI'I- €L0" 9¢'1- | 950" LET- veT- VI | €T0- BAOPIOIN
$9°0- 801 w1 011 LS LY'0 69°0- 69°0- 290 LEO 660 eruenyiI|
LT1- S0'C 97’1 80°0- LTT LT°0 SY0- 8T0- 9%°0 o 98'1 BIAJR]

. . . . . . . . . . . orqndoy
89°0- 01z | ¥0'1- | 120" 19°1- 201~ 870 €€0 96°0~ 800 | SLO- ZKTIAY]
LY T 68 IS¢ €€0- 1$°6 09°0- | 0IC 00T 8T0- 61°0- | €97 Areguny
10°0 8Ty | T | ¥S0 0S¢~ | 0T0- 4 601 870 80T | LTT ©v131030)

. . . . . . . . . . . BIUOPAJBIN
0S°0- 16'C 10 €€0 8LC- 06T | ¥91- $9'1- 09°C 68°1- | €871~ —
LS'T- 91'C vS'T 61°0 182 8€°0 L6°0" 8L°0- 09°0 8L°0 0€'C eIu0ISq
e 7o €€0- | €€T 020 10¢- | 00°¢ €e¢- 6L°C €S°C- | S0 ®e11R0ID
€¢l- 1€°0- 0€°0 1L~ 95°0 8€°0- Sv0- $S°0- v0°0- S0°0- | 150 eLesng
€10 L8V 8€°0- | 95¢ Y€ 98°0 €0°0- €5°0- €0 611~ | LIT snuepg
69°S ss¢ €0'¢ 4% 0T'C 69 (43S 09°S €9y (R% L0T uefleqrozy
S0'C €Le- | 9€T1- | 01T 1€ 660 W $9'C €'l S0C | 881" RIUQULLY
€r0- STT | 181 | $90- 861~ 79°0- €8°0 1L°0 0€°0- 1€0 | 060" elueqy
v (1187 6V 8V LV 9V SV A4 £V v 8%

(#10T-8661 199JJ9 PAXIJ) SUONIPUOD [eNIU] “€"}"T AL

162



163

LTO 0LV~ 4 2% ¢S 0" VLY~ 10°0- 650 080 <00 9¢0 Y6'¢- UBISUNBZET]
9’1 Se0- 0S¢ SeC ve0- 0L70 4% ¢e00 LGS0~ LT'1- 96°0- UBISIoqZ[)
16'1- £€9°0 LO0- 8CC 90 ey LT 4% 19°C- v6'C- 43 il
16 8¥°0- S0 (234 0T¢C 0v'S £8°C LE9 06'¢ 88°C 9G°C- | uelstuswyIn g,
16C 4% [19% ve'l c0¢- 44! 60°C 8CC 011 £8°0 LLT uejsyife],
4% 99°1 ¢s0 y9'1- LT 0T 80°C 9T 181~ 69°1- 9¢'1 IR




Table 2.4.4. Panel model of GDP growth (1999-2007)

variable Al A2 A3 A4 AS A6
LNP -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
S (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-statistics 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
Table 2.4.5. Panel model of GDP growth (2007-2014)
Variable Al A2 A3 A4 AS A6
LNP -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)
G -0.33 -0.33 -0.36 -0.35
(-7.05) | (-8.36) | (-7.07) (-7.11)
0.36
LIP
(0.86)
-1.35 -1.33 -1.03
LE
N (-1.55) | (-2.88) (-0.80)
-0.38 1.02
LEX
(-0.63) (1.34)
0.33 -1.27
LSP
S (0.30) (-1.68)
IN 0.20 0.21 0.22 0.23 0.23 0.22
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(532) | (533) | (3.34) | (4.90) | (4.92) | (5.62)

R? 0.38 0.38 0.35 0.22 0.22 0.38

R’ 0.36 0.37 0.33 0.20 0.21 0.36
DW 1.65 1.65 1.60 1.63 1.63 1.65
F-statistics 2317 | 2920 | 2538 | 1348 | 18.12 | 16.69

Assessment of different periods. The two-stage model provided some insight into
factors that influenced economic growth. In addition, a substantial portion of the
estimated lag model's variables turned out to be statistically insignificant, hence it was
reasonable to estimate the panel model without taking the lag variables. From the
perspective of formal analysis, such an approach is acceptable and provides a more
persuasive understanding of the function and significance of a given element.
Additionally, designed the same panel model for the studied periods (1999-2007 and
2007-2014) to see if the importance of factors in the process of promoting economic
growth in the examined countries has changed over time (Table 2.4.4, Table 2.4.5).

The presented model has a sufficient level of justification. Most of the given
determinants of economic growth in transition economies are statistically significant. In
addition, the following circumstances were identified: The impact of inflation and
government spending on GDP is negative; the correlation of structural reforms and price
liberalization to GDP is negative in 1999-2007 and positive in 2007—2014; the impact of
the exchange regime on GDP is negative in the (A3) model and positive in (A6) model
in both periods; the situation is similar in the case of the privatization index (models A4
and A6); the impact of investments on GDP is significant in both periods, and the
estimated coefficient is in the range of 0.20-0.24. The maximum value was observed in
the (A1) model in the first period and the (A4) model in the second period. As for the
general picture, the 2007-2014 models' estimates determinants of economic growth are
improved compared to the 1999-2007 years.
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Chapter lll. The Role of Government in Economic Growth Models

3.1. Short Review

Economic growth models considers different factors or a present combination of
those factors to stimulate economic growth. Initial neoclassical model of economic
growth is a product of capital and labor. In these models, the role of the government is
less important since government decisions have a negative impact on long-run economic
growth.

In economic growth models is related to the studies of Romer, Barro, and Sala-I-
Martin, who added technological progress to the existing models, which is a combination
of the following factors: competition, increasing costs for research and development, and
human capital. Within this theory, Barro made an extended analysis of the role of
government by including the government's productive costs in the production function.
A positive relationship between investment in human capital and economic growth has
been confirmed in another study (Teixeira, Fortuna, 2003). However, even in those
countries where the government functions effectively, its role is ambiguous. In general,
it can be said that the efficiency of the government (government institutions) is an
important determinant of economic growth (Butkiewicz, Yanikkaya, 2011). Olson
focused on economic policy, which takes into account the assessment of private
property, laws, institutions, and the level of corruption. The author also points out that
individual countries are poor because of the inefficient use of existing resources. Olson
empirically confirmed that good government institutions are an important determinant
of economic growth (Olson, 1982). At the same time, in the studies of Romer (1986) and
Lucas (1990), the role of technological progress in the process of stimulating sustainable
economic growth is discussed, while Norton and Thomas indicate that the mentioned
factors are not necessary but important for economic growth.

Some studies point to fundamental differences between countries in terms of the
institutional environment responsible for economic growth (North, Thomas, 1953).
Institutional transference in economic practice creates a demand for a specific type of
government system (Folscher, Krafchik, Shapiro, 2000). While the transference
government system has the ability to reduce the social costs of economic decline
(Djonkov et al., 2003), transference and easy access to the capital market help the
country handle with economic crises and prevent them (IMF, 2007).

In the recent period, the question of considering the economic role of the
government as a factor of production has become particularly active. This is due to the
special role of relevant institutions of the government in the development of the
economic environment within the country, which can create conditions in the economy
where economic entities operate in a competitive environment and contribute to the
improvement of the socio-economic condition of society.
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The low economic capacity of the government prevents the possibility of raising the
rate of economic growth and distorts market incentives. Depending on how perfect the
institutional environment is, the volume of output under conditions of the same production-
technological capabilities will be different for any two economies or for any two periods
of time. In the best, i.e., ideal institutional environment, actual and potential issues are
equal to each other. But, as a rule, in most cases, the actual existing institutional
environment differs from its ideal variant, so the level of the actual aggregate output of the
economy is lower than the potential (Ananishvili, Papava, 2011, p. 18).

In addition to construction an institutional environment, the government acts as a
buyer and producer, employer and investor, and allocates resources in various ways
within the country. By enacting the necessary regulations, the government has the
capacity to greatly influence the economy. At the same time, the productive activity of
the government is one of the most significant components of a country's economic
growth in all countries (Kvaratskhelia, 2012, pp. 53-77).

In assessing the macroeconomic effects of government, it is also important to
consider the periodicity of spending, which has a differential effect on the magnitude of
aggregate demand and supply. If the increase in government expenses is one-time, then
the disposable income of the population decreases once, which is compensated by
savings, while the amount of consumption practically does not change. Consumer
savings increase as a result of the increase in public goods. Given these effects, aggregate
demand increases AY? = AG — aAG magnitude, and aggregate supply increases in
AYS = BAG magnitude. With the constant increase in government spending, disposable
income decreases not only in the current period but also in the future period, since this
reduces consumption and savings on the part of the population. A one-time increase in
government spending increases consumption by the same amount, and as a result AYS =
BAG = AYP . In case of constant increase in government spending, production increases
AY = BAG, and consumption decreases AC = (1 — B)AG, since the increase in
government spending drives out private consumption and investment (Tarasevich,
Grebennikov, Leussky, 2006, pp. 359-361).

Despite a variety of research, the real influence of government spending on
economic growth is both conceptually and practically questionable. Traditionally, the
market failures justified government intervention in the economy, whereas the theory
of government failures focused on the potential negative consequences of its actions.
The theoretical dispute has resulted in a substantial body of empirical work and
contradictory findings about the estimation of the correlation between government size
and economic growth (Nijkamp, Poot, 2004).
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3.2. Theoretical Models of Government Size

The impact of government spending on economic growth has attracted the
attention of scientists for a long time (Peacock, Wiseman, 1961; Musgrave, 1969; Bird,
1970, 1971). The early stages of the analysis of the correlation between government size
and economic growth are related to the study of Wagner (1983) and Armey curve
(Armey, 1995) according to which the increase in the size of the government is
associated to economic growth, which is still actively used to analyze the optimal size
of the government (Diagram 3.2.1).

Diagram 3.2.1 shows the correlation between the size of government (government
spending/GDP) and GDP. According to the curve, the growth rate of GDP under a limited
government is low (in theory, it might be zero). An rise in government expenditure up to
a particular level tends to stimulate GDP, which is represented in accelerate GDP growth.
At some point, the size of government reaches a figure that represents the rational size of
government (point g*), and the GDP growth rate hits a maximum (point B). After then, an
increase in the size of government reduces the rate of GDP growth.

Diagram 3.2.1 Armey Curve
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If we expand the theoretical approach of the Army curve, we get a model of
macroeconomic equilibrium, where the size of the government affects the economic in
the following way:

* the disposable income of the population decreases (taxes are the source of

financing expenses);

* consumer spending decreases (part of the demand fulfilled by the government);
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* the productivity of the private sector increases (the government finances
fundamental researches, promotes workers qualification, etc.).

In the economic literature, the following two arguments are used as the main

reason for the increase the size of the government: the first is known as the "Wagner
law," according to which the elasticity of household demand for public goods and,
therefore, for government spending is greater than 1 in the wake of an increase in
income, which causes the government to increase in size (Sachs, Larrain, 1993, p. 192-
193); second, the "cost disease" (baumol cost disease) indicates that the size of the
government is increasing due to the fact that the salaries of civil servants are increasing
more than their productivity (Mutascu, Milos, 2009, p. 447).
An analysis of the well-known Army and Laffer curves in fiscal policy, as well as an
extended analysis of the above-mentioned "Wagner's Law" basic principles, shows a
certain logical connection between these approaches. The point is that, according to
"Wagner's Law", the growth of the GDP is accompanied by an increase in budget
expenditures, which leads to an increase in the share of government expenditures in the
GDP. However, according to the Army curve, the increase in government spending
after a certain level reduces the growth of the GDP.

Practical studies on the correlation between Armey and Laffer curves among
others conducted by Balatsky and Ekimova (2010; 2011), where the theoretical
approaches of individual countries (USA, Great Britain, Sweden and Russia) are
analysed at the macro level using relevant econometric models. The authors emphasize
the following circumstances:

® there is no clear and logical affiliation between the location of Laffer and Army
curves;

® in the current period, all countries are trying to implement a surplus budget
policy, which will be a "safety cushion" in the amount of 1-3% of the GDP.

Is it possible to give a broader, meaningful interpretation to the mentioned
circumstance? According to Balatsky and Ekimova, the increase in the tax burden
reduces business and investment activity. An increase in government spending, in turn,
means support for a particular sector of the economy. In addition, private investment is
crowding out by government investment, which also reduces business investment
activity, while government subsidies reduce economic efficiency and economic
growth. Thus, the increase in the tax burden and government expenditure leads to the
same result despite different channels. Why regime change and recombination are
associated with two-way shifts in the Army and Laffer curves?. According to the
authors, when the tax burden increases, the firm adapts and exhibits amazing patience.
An increase in fiscal tolerance causes the Laffer production curve to distort and the
Laffer points to permanently alter. Additionally, increasing the scale of government
intervention in the market at the outset has significant power in terms of providing
public goods. When the advantage from government spending is reduced, the army
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curve will shift to the left. As for the practical conclusions, the authors indicate the
following: It seems that the limiting factor of economic growth is the scale point. When
developing the budget policy, first of all, orientation should be done on this. This means
that the actual share of government spending (g) must be in the interval g* < g < g**.
The mentioned principle should be supported by lighter restrictions on the tax burden
q*<q < q*, where g*, g** are the army and q*, qg** are the Laffer points at which
the GDP or tax revenues reach their maximum value. In current economic literature,
the disagreement over the size of government and the sign (positive or negative) of its
impact to GDP has given way to the determination of the optimal size of government
(Table 3.3.1). At the same time, it became critical to provide answers to the following
questions:

a) what factors determine the non-linear relationship between government size and
GDP growth?.

b) is there a single optimal measure that determines the maximum level of GDP
for all countries, or are there different optimal measures depending on national and
institutional determinants?.

The existing studies on the mentioned issue are different from each other, both in
terms of assessment methodology and results. In particular, according to the several
studies on non-linear relationship between government size and economic growth, the
optimal government size varies between 17 and 44% of GDP.

Table 3.2.1. Non-linear models

authors period panel optlsrir;zl
Grossman, 1988 1929-1982 USA 19%
Scully, 1994 1929-1989 USA 21.5-22.9%
Karras, 1996 1960-1985 118 countries 23%
Vedder , Gallaway, 1998 | 1947-1997 USA 17%
Chao, Gruber, 1998 1929-1996 Canada 27%
Mavrov, 2007 1990-2004 Bulgaria 21.42 %
Pevcin, 2004 1950-1996 12 EU countries 36-42%
Davis, 2009 - Low-income 40%
countries
Chobanov, MIZ%%I;OV&’ 1970-2009 28 EU countries S5
Forte, Magazzino, 2010 1970-2009 27 EU countries 33.39 -
43.50%

According to other study, the indicator of the optimal size of the government is,
on average, 35% of the GDP for poor countries, 46% in developed countries, and 75%
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of the GDP for highly developed countries. In those countries where there is a significant
statistical relationship between the size of the government and the rate of economic
growth, the optimal size of the government (in 1991-2000) was approximately 15% of
GDP for less developed countries, 17% for developed countries on average, and 24% of
GDP for highly developed countries (Illarionov, Pivovarova, 2002).

Due to the different observation periods, these seemingly contrasting findings are
difficult to compare. Indeed, it seems that the optimal rate of government size depends
on the observation period (Mavrov, 2007, p. 59). Thus, longer-run studies in countries
other than the US are needed to know whether the optimal government measures (if any)
in these countries converge to one particular rate or whether differences exist at the
national level.

Additionally, separate studies confirm that every country has its own optimal size
of government, which, in turn, depends on many factors and prerequisites (such as the
level of economic development, the efficiency of market institutions, the efficiency of
the public sector, the public administration, and the preferences of the population). The
optimal indicator of government size is calculated based on different approaches, and
the obtained result mainly depends on the theoretical-econometric properties of the
relevant model.
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Chapter IV. Peculiarities of Fiscal Stimulus for Georgia
4.1. Estimation of the Multiplier

Many economic and non-economic indicators are used to analyse the
effectiveness of the government's participation in the economy, which is investigated
with different methodologies. Regardless of the variety of theories on government's
economic role, a numerous of scientists indicate that stimulation of economic growth
within the country and/or create an appropriate environment main target of governmental
policy.

It is vital to analyze fiscal policy, which is aimed at minimizing economic cycles
within the country and increasing economic growth rates through macroeconomic
stability, in order to assess the government's economic engagement at the
macroeconomic level. Various methodologies in economic theory have been developed
to confirm the favourable influence of fiscal policy, particularly fiscal stimulus, on
economic growth. However, the following issues remain controversial: the meaning of
the multiplier; the efficiency and commitment of government spending; the
intertemporal distribution of government expenditures over economic cycles; the
"crowding out” effect; the potential negative impact of government spending on
household consumption, expectations, and savings.

According to Keynes, expenditure multiplier as the first macroeconomic estimate
of the impact of government spending on economic growth, namely the Keynesian cross,
which is the most basic interpretation of this idea. The amount that individuals,
businesses, and the government intend to spend on goods and services is referred to as
planned spending. If corporations are obliged to undertake unanticipated investments,
actual costs differ from those planned.

Assuming that the economy is closed (net exports are zero), we can define planned
expenditure (E) as the sum of consumption (C), planned investment (I) and government
spending (G):

E=C+I1+G(41.1)

We add the Keynesian consumption function to this equation:
C=C(Y—-T)(41.2)

A consumption function indicates that consumption depends on disposable
income (Y-T). In addition, we assume that the level of planned investments is fixed (I =
I), and the fiscal policy is unchanged (G = G; T = T). By combining the mentioned
equalities, we get:

E=CY-T)+1 + G 4.13)
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where planned expenditures are determined by the exogenous amount of income
(Y), planned investments (I), and exogenous fiscal policy variables (G and T). As a
result, the economy is in equilibrium when the actual costs align with the anticipated
costs, which can be expressed as follows:

Y = E.(4.1.4)

Based on the goals of the research, the above model was exempt from the

assumption of "unchanging of government expenditures"®?

. Accordingly, if government
spending increases by AG, then the economy will be in equilibrium with a higher level
of output growth (Y). Since an increase in government expenditure leads to an increase
in revenue by a much greater amount compared to the initial amount, i.e., AY is greater
than AG. The ratio AY/AG is called the government spending multiplier shows how
much aggregate income increases when government spending increases by one unit.

Based on the Keynesian cross, the government spending multiplier is greater than
one. The reason for this is that, according to the consumption function, a higher income
leads to a higher level of consumption®. Since an increase in government spending leads
to an increase in revenue, it also raises the level of consumption, which in turn increases
income, which leads to an increase in consumption, etc.

How big is the multiplier? To answer this question, let's analyse the chain of
change in income. In particular, the first impulse occurs when expenditures increase by
AG, which also increases revenues by AY=AG x mgy, where my is the government
spending multiplier. This increase in turn expands consumption by the amount b x AG,
where b is the marginal propensity to consume. An increase in income again increases
spending and income in the economy, resulting in a second impulse of b? X AG in the
next stage that increases consumption by MPC x (MPCxAG). The correlation mentioned
between income and consumption continues indefinitely. Finally, the aggregate effect is
equal to:

AY = (1+b+b? + b3 +-)AG. (4.15)

Thus, we can write the government spending multiplier as:

AY 1
— = —(4.1.6)
AG ~ 1-b

®2Government spending is one of the components of aggregate expenditure, an increase in which means an
increase in planned expenses under the conditions of a given level of income.
83See: Ostapenko, Tabaghua, 2013; 2014.
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The magnitude of the multiplier is greater than one under the simple Keynesian model.

Research on the government spending multiplier shows that, under different conditions
and contexts, the value of the fiscal multiplier can be bigger or less than one (Charles,
Dallery, Marie, 2018; Al-Eyed, Barrell, 2005; Blanchard, Perotti, 2002; Cogan, et al.,

2009;

Coronado, Lupto, Sheiner, 2005; Perotti, 2005, 2007).
The size of the impact of fiscal shocks on changes in macroeconomic aggregates

and the sign of the multiplier depend on the following factors:

dependence of the financial market on intermediary institutions: the low level of
development of financial intermediaries affects the availability of financial
resources to households and businesses, which is reflected in the level of
consumption and investments. In such conditions, fiscal incentives can be said
to increase the multiplier rate as a result of the increase in household
consumption;

general macroeconomic, financial prerequisites in the economy, and
externalities: a high level of uncertainty during economic crises prompts the
population to increase savings and reduce the marginal propensity to consume;
However, for the evaluating the fiscal multiplier, it is important to consider:
impact multiplier: determines the change in output in the same period, for
example, t,, when exogenous changes in the fiscal balance occurred. For a

discrete case, the impact multiplier is calculated by the following formula:

%20)), where AY (¢, ) is the output increase in the period t,, and AG (¢, ) denotes
0

the growth of expenditures made by the government in period t;

the multiplier of the temporary changes in the fiscal balance: represents the

change t; + N in output in any period (N > 0), which occurs due to a one-time

exogenous change in the fiscal balance by the government in the period to. This
AY (t +N)

AG(to) '
the cumulative multiplier: is defined as the cumulative change in output over

multiplier will be written as follows:

time period N, caused by exogenous changes in the fiscal balance. The
Yo AY (to+i) |

AG(to)
highest (maximum) value of the multiplier: value between the multipliers of the

cumulative multiplier formula has the following form:

temporary changes in the fiscal balance. It is defined as follows:

AY (to+i) .
2G(t0) ,i=01,..,N).

Despite the multitude of transmission channels, the effectiveness of fiscal policy

max (

finally finds its quantitative measure in the government spending multiplier. A small

value of the multiplier indicates the low effectiveness of fiscal policy, while a high value
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of the multiplier implies that economic growth can be stimulated with relatively less
government effort.
Factors determining the potential size of the fiscal multiplier include:
* open trading regime. Countries with a low level of import propensity have a high
multiplier value;
* rigidity of the workforce. Developed trade unions and/or domestic legal
regulations lead to an increase in the value of the multiplier;
* automatic stabilizer level. A powerful automatic stabilizer reduces the value of
the multiplier;
* currency regime. In a country with a floating exchange rate, the value of the
multiplier is relatively low;
* debt amount. In countries with high debt, the value of the multiplier is small;
* monetary prerequisites. degree of coordination of monetary institutions with
fiscal policy;
* fiscal sustainability of the country;
* consumer behavior. Exogenous fiscal policy shocks, fearing a possible increase
in taxes in the future, lead to a change in the decision to save;
* the share of government spending in the composition of fiscal stimulus.

In addition to the above, the characteristics of spending and the multiplier appear
to be important factors. In the economic literature, fiscal stimulus are often analysed by
evaluating the impact of budgetary expenditures or revenues as aggregated
macroeconomic indicators on GDP. At the same time, it is clear that each of them
(budgetary revenues and expenses) includes different channels influencing the country's
economy, which have a first-order impact on different macroeconomic variables.

Considering these circumstances, we estimate the value of the multiplier for
Georgia by applying each component of budget expenditures®:
* labour salary;
* goods and services;
* consumption of fixed capital;
® percentage;
e subsidies;
e grants;
* social security;
* other expenses.
Taking all of this into account, we are able to combine qualitatively similar
variables and apply the following symbolizations to assess the impact of budget
expenditures on GDP:

%For detailed information, see "On Approving the Budget Classification of Georgia", #99 ordinance of the
Minister of Finance of Georgia, dated 05/04/2019.
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*  Gexp — Government consumption (the sum of wages of employees and
expenditure on goods and services);

* TR —transfers (sum of subsidies and social security costs);

* RDG — percent;;

* GG - grants;

* GO - other expenses.

At the next stage of the research, we selected the vector autoregression (VAR)
model for the estimation of the multiplier, which, unlike from the standard model, takes
into account the structural dependence between the relevant variables as opposed to the
direction of their mutual influence®. In more detail, VAR is an n-equation and n-variable
model in which each variable can be explained by its past values and the other n-1
variables. In general, the VAR model has the following form:

Y, =C+MY, g+ Y+ o TY, o+ &, T=1,....,T, (417

where I1; is the coefficient matrix (N x N) and & is the random terms with zero
mean and time-invariant covariance (N x 1) matrix.
The VAR model using the transition operator can be written as follows®®:

Xt = A(L)Xt—l + Ut (418)

where,
Xi = (GDPs; Gexpe; TRy; RDG,; GGy; GO,) —is a vector of endogenous indicators;
A(L) — matrix lag polynomial;
U; = (UtGDP; UtGexP; UTR, URPG, y&t, UtGO) — A vector of errors (innovations), the
elements of which in a private case may represent "white noise".

In the model to be estimated (Table 4.1.1), we consider GDP (Y) as an indicator
of'economic growth, and the above defined variables (government consumption (Gexp);
transfers (TR); interest (RDG); grants (GG); other expenses (GO)) are calculated from
quarterly data (II quarter, 2005 — IV quarter, 2017) in 2010 prices, based on the GDP
deflator.

%International practice has shown that vector autoregression is particularly effective in the analysis of
economic and financial time series, and the main feature of this model is the assumption that a specific
dependent variable may be influenced not only by the indicators of the current or past periods of the
independent variables, but also by the indicators of past period.

%The model is based on studies by Blanchard, Perotti (2002), Perotti (2004).
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Table 4.1.1. (4.1.8) Model estimated variant

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

(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
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Log likelihood -1424.564
Akaike information criterion  57.51230
Schwarz criterion 59.10322

The data used in the model are seasonally adjusted, and according to the unit root
ADF (Augmented Dickey—Fuller test) and PP (Phillips-Perron test) tests, these data are
stationary with respect to the first order difference for the 5% critical point significance
level. To detect the duration of the lag used in the model, the estimation was done in the
interval 0-4. According to SC and HQ criteria, the advantage of the first lag was revealed
(Table 4.1.2.).

Table 4.1.2. Values of information criteria for different lag models of vector
autoregression

VAR Lag Order Selection Criteria

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

Sample: 2002Q1 2017Q4

Included observations: 48

Lag LoglL 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

The estimated model statistics show that the results and estimations generated
characterized with proper statistical reliability. At the subsequent step of the study, we
will look into the following factors:

Impulse response — The response of endogenous variables to a one-time shock of
random magnitude is shown by impulse response, which allows us to investigate the
system's response after an unanticipated shock. The issue with this model is that the
shocks in the system equations are coupled and influence one another. If the variances
of the random components have comparable features, they must be converted so that
they are uncorrelated in order to read the momentum between the variables directly. Sims
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(1980) provided a solution to this problem using a coordinated shock method in this
context. Assuming that the impact of one shock is zero, the impulse response function
represents how the system's endogenous variables will react to a one-standard-unit
change in the shock (allowability the order to fluctuate, the function's appearance will
change). If the function varies greatly, we must assume that there is significant
innovation cross-correlation.

To evaluate the impulse response functions obtained from the SVAR model, we
expand the time lag to 10. The transmission mechanism in the model is based on
Keynesian theory, according to which an increase in government spending in the short-
run increases aggregate demand. Which, in turn, affects the level of employment and
macroeconomic equilibrium. A detailed evaluation of the transmission mechanism was
carried out under different combinations of independent variables, namely:

1 Gexp > +1 TR > +1 RDG > +GG 1= +GO T- GDP (4.1.9)
1 Gexp » +1 TR —» +1 RDG+— GDP (4.1.10)

T (Gexp + TR + RDG) — GDP (4.1.11)
T Gexp > 1 TR - 1 GO - GDP (4.1.12)

T Gtotal —» GDP (4.1.13)
where,

* (4.1.9) model shows the impact of the increase of all components of government
expenditure on GDP (Diagram 4.1.1.);

* (4.1.10) model evaluates the impact of government consumption, transfers and
interest on GDP (Diagram 4.1.2.);

* (4.1.11) model shows the combined effect of government consumption,
transfers and interest on GDP (Diagram 4.1.3.);

*  (4.1.12) model shows the impact of three components of government spending
(government consumption, transfers and other expenses) on GDP (Diagram
4.14.);

* within the framework of the (4.1.13) model, the impact of the government's
consolidate expenses on GDP is analysed (Diagram 4.1.5.).
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Diagram 4.1.1. Impulse response functions of GDP on expenditure components
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Diagram 4.1.2. The impact of consumption, transfers and interest rate shocks
on GDP
Response to Cholesky One S.D. Innovations + 2 S.E.

Response of GDP to GEXP
150

100 |

50 |

-50 |

M00 e

150

00)

50 | e

-50 | Tl

-100

150

100 |

50 |

-50 |

-100

181



Diagram 4.1.3. The combined effects of consumption, transfers, and interest rate
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Diagram 4.1.4. Impact of consumption, transfers, and other expenditures shocks on
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Diagram 4.1.5. Impact of a compound expenditures shock on GDP
Response of GDP to Cholesky
One S.D. ALLEXP Innovation
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The impulse response function demonstrate:

in all models where government consumption is included in a different
combination with other components, its value is negative in all lag; the same is
in the case with other expenditures; The impact of grants on GDP is positive
from the initial period up to the fourth quarter and then becomes negative;
the impact of interest on GDP is positive within all models, the trend is also
stable;
as for transfers, their impact on GDP is ambiguous; in particular, in the model
where transfers are considered together with all other components of expenses,
their value is positive, although it reaches zero in the fourth quarter, and in the
model where transfers are considered together with government consumption
and interest, their value is low; moreover, it is negative from the first to the
seventh quarter, but after the seventh quarter it increases slightly;
the cumulative effect of government consumption, transfers and interest on GDP
is also negative;
as for the impact of the shock of the government expenditure on GDP, the
mentioned indicator is negative in the first quarter, and the trend from the first
quarter is characterized by a significant increase, including the second quarter,
while in the third quarter it is relatively small. From the fourth quarter, the trend
is stable and increasing.

To assess the long-run impact of government spending on GDP, reveal the

importance of each component of spending and we increase the lag to 4. The result shows
that the impact of individual components of government spending on real GDP is
insignificant. The effect of the impact does not appear during the first quarter; it is small
in the subsequent quarters, and in some cases, it takes on a negative value. In particular,
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the impact of government spending on GDP reaches its maximum in the third quarter;
transfers and grants in the second quarter; interest in the second quarter; and the impact
of other expenses is negative in all quarters. As for the cumulative value of the multiplier,
its magnitude is highest under government consumption, followed by grants and interest
rates. Meanwhile, the value of the multiplier of other expenses and transfers is negative
(Table 4.1.3). These estimates show that in the case of Georgia Keynesian multiplier is
less than one.

Table 4.1.3. Impulse response functions of real GDP under the expenditure

components
components of government expenditure
Period
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)
" -5.993439 -5.631467 -17.59626 21.98856 -15.14995
(26.5240) (23.1510) (19.4934) (27.1724) (14.8433)
Cumulative impact
| 0.000000 0.000000 0.000000 0.000000 0.000000
(0.00000) (0.00000) (0.00000) (0.00000) (0.00000)
0 1.117022 18.21689 -37.64736 20.28376 9.960948
(15.5121) (15.5148) (13.4235) (14.0678) (10.3489)
" 15.27667 21.38369 -73.20474 41.00340 6.307817
(31.0950) (31.0758) (25.3095) (27.6377) (17.3191)
v 9.283228 15.75223 -90.80100 62.99196 -8.842137
(53.5494) (49.5107) (39.5662) (51.0736) (27.4778)
the maximum value of the multiplier
Quarter (-1 (1= (-) (IV-1V) (11-11)
cumulative multiplier
Annual | 0.45 | 0.23 | -0009 | 0.08 | 012
Data variation. Orthogonalization of impulses is important in vector

autoregression models. In particular, assuming that the impact of one shock is zero, the
impulse response function shows how the endogenous variables of the system will react
when the shock changes by one standard unit. Taking into account these factors, it is
important to analyse the decomposition of Cholesky. Accordingly, the decomposition of
the variation in GDP shows that the variation in GDP is mainly explained by its variation
in the past period. After the 4™ quarter, the variation in GDP is the most important by
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variation in government consumption. At the same time, the process of restoring the
dynamic balance is monotonous, and its impact reaches its maximum in the 10" quarter.
Based on the above, we can conclude that the hypothesis about the neutrality of the
influence of government consumption on GDP is rejected (see appendix, Table 1).

Causality test. It is important that the VAR model characterize the role of
government expenditure components in the process of stimulating GDP. However, there
can be both a direct and an indirect relationship between GDP and spending. A Granger
causality can be used to test this. In this particular case, according to Granger,
government spending is the reason for the growth of GDP if the lack of consideration of
the lag values of the spending affects the quality of the growth forecast. Similarly, GDP
growth is Granger- causality to government spending if contingencies from prior growth
history affect the predictive value of government spending.

The VAR model shows that in the analysed period (2002-2017), aggregate
government spending was a Granger causality of GDP growth with a significance level
of almost 1%, while the inverse correlation of causality is valid only with a significance
level of 10% (Table 4.1.4).

Table 4.1.4. 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
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4.2. Macro-legal Framework of Fiscal Policy

"Shock Therapy" was the first macro-legal program on the way to the formation
of a market economy in Georgia, which included the entire range of macroeconomic
reforms that aimed foundation of a market economy in Georgia, in line with experience
of Poland, by implementing the "Balcerowicz Plan". The important economic reforms
implemented in the following years of independence, in particular the establishment of
an independent national bank, the introduction of the national currency, the reduction of
inflationary processes, and the improvement of tax legislation, played a positive role in
the improvement of the macroeconomic indicators of the country. Despite the above, the
economy of Georgia was surrounded by number of macroeconomic challenges, e.g.:
inflation, a state budget deficit, and the 1998 financial crisis. The economic reforms in
Georgia were mainly aimed liberalization, stabilization, and structural transformation;
however, depending on the economic and political reality inside the country, the so-
called "Balcerowicz Plan" only three points (1, 2, and 7) were successfully implemented
(Papava, 1996).

Government programs nowadays remain as one of the framework documents that
impact the country's socioeconomic conditions, and fiscal policy plays a specific role in
this regard®’. Legal restrictions macroeconomic parameters including of fiscal policy has
become one of the most applied mechanized in both developed and developing countries
for increasing and maintaining economic freedom, which as well as became part of
scientific discussing (Gwartney, Lawson, 2003, 2007;Gwartney, Holcombe, Lawson,
2006; Hausmann, Pritchett, Rodrik, 2005; Heckelman, 2000; Hibbs, 1983; Hutton, 1992;
Knack, Keefer, 1995; Krickhaus, 2004; Aleshchenko, Archvadze, Ariefiew, Averchev,
Azmaiparashvili, Bedianashvili, Tabaghua, et al. 2020; Tabaghua, 2023 and others)
where the following main components are considered for the evaluation of the country's
economic freedom:

» size of government: government spending, taxes and government-owned

enterprises;

» property right and legal structure;

* hard currency: exchange rate and inflation policy;

* international trade and trade policy;

» Dbusiness, workforce, credit market regulation.

Increasing economic freedom by reducing the government's participation in the
economy, along with perfecting the budgetary tax policy, is the main focus of the
government fiscal policy. Despite the fact that reducing the size of the government is the
main goal of every year's national budget, until 2011, at the legislative level, there was
no fixed or established indicator of the share of budgetary expenditures to the GDP. The

7See: https://www.gov.ge/272410-2
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law "On Economic Freedom" adopted in 2011 legally determined important
macroeconomic parameters in order to promote economic freedom, reduce the size of
the government, and have a sustainable macroeconomic policy®®.

According to the first edition of the mentioned law, the maximum limits of the
following parameters were established:

* the ratio of total volume of consolidated budget expenditures and increase in
non-financial assets to GDP shall not be more than 30%;

* the ratio of the consolidated budget deficit to GDP shall not be more than 3%;

* the ratio of state debt to GDP shall not be more than 60%.

Also, significant restrictions have been imposed on the introduction of new taxes
and tax rate increases, namely:

* the introduction of a new type of national tax, except for excise tax, or the
introduction of an increase in the upper margin of the rate according to the type of
national tax, except for excise tax, shall be permissible only through a referendum. Only
the Government of Georgia shall have the right to initiate the calling of a referendum;

e the introduction or modification of a tax that is an alternative to an existing tax
or replaces it without increasing the tax burden shall not be considered as the
introduction of a new type of national tax or as an increase in the upper margin of the
rate. The modification of the rate of tax according to the tax type within the existing
marginal rate shall not be considered as the introduction of a new type of national tax or
as an increase in the upper margin of the rate either®. As of the date of entry into force
of this Law the national taxes provided for by the Tax Code of Georgia are:

e income tax;

* profit tax;

* value added tax (VAT);

* import tax;

* excise tax.

According to the law, the government of Georgia has the right to request a
temporary increase of tax for a period not exceeding 3 years. In this case, the referendum
is not required. Similar restrictions on tax changes are also considered in the Constitution
of Georgia (see Article 94)7°.

It should be noted that, due to the goal of establishing a small size of government,
the limits of macroeconomic parameters are defined as aggregates of the consolidated
budget. According to the Budget Code, the consolidated budget includes only the
budgets of the state, local self-governing units and autonomous republics, without the
budgets of the LEPLs and N(N)LPs.

%1 force since December 31, 2013.
%Based on the goals of the pension reform, the following amendment was introduced into the law "1'.
Pension and insurance contributions are regulated by law and they do not represent taxes and fees”.
70The constitution not defining limit of the size of government, the deficit, or the debt.
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The unified budget of the state is the consolidated budget of the unified municipal
budgets of the central, autonomous republics, the unified republican and local self-
governing units, which also provides for the consolidation of the budgets of LEPLs and
non-entrepreneurial (non-commercial) legal entities and, like the consolidated budget, is
not subject to any government representative body approval.

Macroeconomic paraments calculating raise several issues, e.g. share of the
consolidated budget deficit to the GDP (not more than 3%). Taking into account the
methodological specificity, it can be calculated, according to the IMF 2001 GFSM 5
methodology or its prototype, the 1986 version. Although the current legislation defines
the budget deficit as a negative balance of the budget, which in turn is based on the
GFSM 2001 classification, so result of calculation based on mentioned classifications
will be essentially different’’. As for the inconsistency of the approved budget with the
limits and/or the approval of a budget inconsistent with the limits (if relevant), as far as
the approved budget means the state budget approved by the Parliament, and the
parameters of the consolidated budget, on which the limits are set, are presented in the
documents attached to the budget and according to the existing legislation it is only
informative purposes (not approved by the Parliament). Accordingly, it is logical to
assume that compliance with the budget limits may mean compliance with the limits of
macroeconomic and fiscal indicators presented in the attached material of the state
budget project (Budget Office, 2015).

Above mentioned legal restrictions on macroeconomic parameters have changed
significantly recently. In particular, as a result of the implemented change, a different
methodology for calculating macroeconomic parameters was defined as follow’?:

1. macroeconomic parameters:

a) the ratio of the consolidated budget deficit to GDP shall not be more than 3%;

b) the ratio of state debt to GDP shall not be more than 60%"°.

2. the development, approval, and implementation of the draft of the annual law
on the state budget in accordance with the rules established by Georgian legislation
should ensure that the performance parameters of the state's unified budget correspond
to the established threshold volumes, both in the case of planned and performance
indicators.

3. in accordance with Georgian legislation, the Government of Georgia provides
information to the Parliament of Georgia on the compliance of fiscal parameters with

"TBudget Code, Article 38, Clause 8.

72See: https://matsne.gov.ge/ka/document/view/4418507?publication=0

Note: the government's debt in this case includes the state debt according to the Georgian law "on State
Debt," and except obligations of the National Bank of Georgia and debt in the form of loans of budgetary
organizations, as well as except the debt taken from budgetary organizations.
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the defined restrictions in the annual budget law project and budget implementation
report.

4. it is possible to plan and/or fulfil planned parameters beyond the limits of the
unified budget of the state of Georgia:

a) The Parliament of Georgia may adopt a budget that does not correspond to the
limits(s) only if the budget of the current year was adhering to said limit(s), except for a
state of emergency or war and/or economic recession;

b) if, according to the data published by the National Statistical Service of
Georgia, the real economic growth rate of the last two quarters is 2 percentage points
lower than the average real economic growth rate of the past 10 years compared to the
corresponding quarters of the previous year.

5. the Georgian government will present to the Georgian parliament a plan to
return to the parameters defined. In the parameters, the return plan's duration should not
exceed three years.

6. in reporting after the end of the fiscal year, in the event of a breach of the
threshold indicators (apart from in the conditions specified by this law), the Government
of Georgia shall send to the Parliament of Georgia, along with the annual budget
implementation report:

a) information on the causes of violation of the limit volumes;

b) information about the progress of the current year's budget implementation and,
accordingly, its influence on the parameters of the state's unified budget, in the direction
of their compliance with the established threshold volumes.

Deficit calculation rule. Expanded the field of deficit calculation; thus, the lack of
relevant statistics on the consolidated budget is a challenge. This also related to the legal
consequences in case of exceeding the deficit level.

Debt calculation. In the GDP ratio, "state debt" has been substituted by
"government debt," which is the public debt minus the debt of the National Bank and
plus the debt of all levels of government. The National Bank's removal relieves the
pressure of the exchange rate on the debt, making its operations more liquid and allowing
it to attract resources from donor organizations.

Economic cycle regulation. Changes linked to the specification of the
preconditions for payment outside the specified boundaries of the unified budget, as well
as the emergence of the possibility of anti-cyclical fiscal policy, should be viewed
favourably.

Government's size. Marginal rate of growth of consolidate budget expenditures
and non-financial assets is no longer regulated by law as of January 1, 2019, which
increasing the government's flexibility regarding expenditures, accordingly probability
of the impact of government size on economic growth.

Increasing the accountability of the government. The level of accountability of the
Georgian government to the Parliament is raising, as evidenced by the submission of
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appropriate information about the fulfilment or deviation from the legal limits during the
reporting year.

4.3. Assessment of Government Size Model

Upon the collapse of the Soviet Union, all of its member countries, including
Georgia, started economic reforms, which led to the necessity to lower the size of
government from about 100% on a steady basis. The issue of limiting government
intervention in the economy was an essential requirement for implementing effective
economic policy, but it also raised the question about the optimal size of government.

Various indicators are used to analyse the size of the government, among which
are: the share of government assets in the total assets of the country; the ratio of the
number of people employed in the public sector to the number of people employed in
the economy as a whole; public sector release; the share of government investments with
the total investments made in the country; the share of government spending to the GDP;
and the share of budget revenues with the GDP. Most early studies applied government
consumption (Cameron, 1982); government spending, common and social spending
(Landau, 1983); and the share of expenditure and income in GDP (Agell, Lindh,
Ohlsson, 1997). Recent studies applies total tax revenues and total budget expenditures
(Folster, Henrekson, 2001; Agell, Ohlsson, Thoursie, 2006; Dar, AmirKhalkhali, 2002;
Bergh, Karlsson, 2010). Among these, the use of government expenditures for the
analysis of government size is the most acknowledged method. However, in our opinion,
the does not tell us anything about the production efficiency of government expenditures,
and by comparing it with the GDP, we get the actual size of the government, which is
influenced by a number of social and economic factors.

Regarding above mentioned indicators the following should be noted:

1. the use of budgetary income and expenses as independent variables for
analyzing government size is theoretically justified; however, the simultaneous inclusion
of these components in the model causes econometric concerns.

2. in many nations (particularly in developing countries), budget expenditures are
classified differently, making it impossible to compare the indicators of the optimal size
of government predicted for different countries using even one model.

3. all countries have a different "fiscal history".

Above we analyze Army curve, in this section will focus Barro (1988) approach.
Given that we discussed the Army curve earlier, now we will concentrate on the Barro
model. This scholar was among the first to examine the size of the government using the
endogenous growth model. The government sector is represented in this model, together
with the system of household optimal behavior. The latter's participation in the
production process is described by a special production function, in which capital and
government expenditures are regarded by production inputs. Accordingly, the
production function model is:
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y=f(kg)=AK" %%, 0<a<1@3.1)

where,

y — GDP per capita;

A — total productivity of factors;

K — the amount of capital available to producers (private sector) per capita;

g — government expenditure (purchases) per capita.

Through (4.3.1) function, an increase in government spending contributes to an
increase in private sector productivity, as it serves to provide additional benefits to the
private sector.

In the model proposed by Barro, government expenditures are limited by
revenues, which theoretically represent the maximum (potential) value of government
size and taxes are the source of government expenditure financing’*.

(4.3.1) model considering balanced budget conditions defined as follow:

g=T=ry=rAk'"%g% (4.32)

where,
T — there are budget revenues per capita;
T — tax rate.

Budget revenues and GDP are two alternative targets of fiscal policy, as they are
significantly affected by the value of the tax rate. We denote the aggregate output by Y,
the budget tax revenues by T, then we can write Y=Y(t) and T=T(t), where ¢ is
aggregated (average) is the tax rate that satisfies the condition 0 <t < 1 . It is also
implied that the functions Y(t) and T(t) are in accordance with each other: T(t) * tY(t).
This correlation shows that the behavior of the budget revenue function is essentially
determined by the behavior of Y (t). According to this study:

max Y(&) =Y(tY), max T(t) =T(t"™) (4.3.3)

The average tax rate t* at which output is maxi-mum is called the Laffer fiscal
point of the first kind, and t**, that produces the maximum budget revenues is called the
Laffer fiscal point of the second kind. It is clear that of the two points the more important
one for the economy is the point of the first kind t*.Therefore, we arbitrarily call t “the
optimal tax rate (Ananiashvili, Papava 2011, 2013).

740ne of the important assumptions in the model is related to budget balance.
191



Returning to the (4.3.2) function if we consider it in isolated independent model,
we can easily notice that under the conditions of a given, y is an increasing function
with respect to both K and g. Barro showed that under certain assumptions within the

endogenous growth model, the ratio 3‘% which actually represents the share of

government consumption in GDP and is an indicator of government size, transforms it
into a function with a maximizing of g. In other words, up to a certain level, an increase
in the government's productive spending increases the GDP to a maximum (peak) level,
after which the increase in spending reduces GDP. Particularly interesting is the fact that

g/y corresponding to the maximum GDP meets the condition: 52 a, where the

parameter a in the function (4.3.2) represents the elasticity of output per capita with
respect to costs per capita. Therefore, according to this logic, the optimal size of the
government, which maximizes the GDP, in Barro's endogenous growth model
quantitatively coincides with the coefficient of elasticity of the government's productive
costs”.

Results of Barro's model highlight the subsequent circumstances:

* government productive expenditure (infrastructure projects, private property
protection, defense and security, and etc.) impacts both private capital
development and long-run economic growth. Inefficient government spending,
on the other hand, decreases private capital and has a negative impact on GDP
growth;

* tax financing of government production costs can be considered to stimulate the
growth of the GDP to a certain level. The financing of costs depends on the
payment system and the degree of change in the relevant instruments. When
financing productive costs by a budget deficit, domestic or foreign debt, the
positive impact on its private capital formation can be reduced as a result of the
"crowding out effect”, reduction of national savings, or distortion of market
incentives. In the long-run, an unbalanced budget is a source of economic
fluctuations, and if it is not aimed at financing productive costs, it leads to
economic losses.

* when evaluating the impact of government decisions on the growth of the GDP,
it is important to evaluate the impact of these decisions on the productivity of
the private sector;

* the optimal size of the government is reached at the point where the marginal
product of government expenditures is equal to one;

SFor clarity, we would like to point out that the equivalence 3% = a means that the marginal product of the

government's productive costs must be equal to one. However, in Barro's endogenous growth model, under
optimal government size conditions, household utility maximizes with production.
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* the marginal product of capital depends not only on factors of production such
as: labor and capital, but also on government spending, which does not respond
directly to market stimulus, but has a great impact on the economic conditions.

Comparing the theoretical postulates of the Barro and Armey curves, we can say
that both approaches have one common feature: both models with different
methodologies analyse the optimal size of the government in terms of the marginal
product of government expenditures in the same way. Their important methodological
difference is that in Barro's case, the marginal product of government size is measured
via productivity of capital, while the Army curve analyzes the marginal product of
government expenditure without other factors. In this model, unlike Barro's model, GDP
per capita is mainly used as the outcome variable rather than GDP.

For the purpose of research the model (4.3.2) was analyzed at the initial stage to
estimate the size of the government, both with and without the calculation of variables
per capita. In both cases, the statistical characteristics of the obtained estimates were
unconvincing, and there was also an autocorrelation problem. Therefore, we refused to
use the model (4.3.2), and, like Balatsky, Ekimova (2011), we turned to a non-linear
(quadratic) model, the theoretical variant of which is:

y = A+ a,(g)+ a, (g)? +£@3.4)

The variables included here have the following content:
y —real GDP growth rate;

g—share of government spending (purchases) in real GDP;

&; — the magnitude of random errors.

Our choice of a quadratic function is due to the fact that, with its help, we can
determine the turning point point, that is, the value of g for which the GDP is maximal.
However, this indicator can be conventionally called the optimal size of the government.
If we denote this measure by g*, then we can easily determine that the following value
corresponds to it:

A

=M 435
g =52 (435)

where, d; and @, are estimated coefficients a, and a, of (4.3.2) equation.

An initial evaluation of the model in case of Georgia (3.4.2) showed us that the
model had first-order autocorrelation. To overcome this problem, we used the method
of robust estimations, the corresponding results of which are presented in Table 4.3.1,
according to which we can say that the obtained results are statistically completely
satisfactory, which gives us the basis to calculate the indicator of the optimal size of the
government for Georgia using the (4.3.5) formula:
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a, 44095

24, 2 x 107825

Therefore, we concluded that the optimal size of the government (g*) for Georgia
is approximately 20%, according to the data from 1996-2018 quarterly data. This
indicator represents the value g* point in the Army curve at which the growth rate of the
GDP of Georgia reaches its maximum value (Diagram 4.3.1.).

Table 4.3.1. (4.3.4) Model for robust estimation

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 | Standard Errors & Covariance

Variable Coefficient Std. Error z-Statistic Prob.
G 44095.36 6360.426 6.932768 0.0000
8"2 -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



Y Diagram 4.3.1. Army curve for Georgia
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It should be noted that the optimal size of the government obtained from the model
(4.3.4) differed from its actual figure in individual years. The actual magnitude of
government productive expenditure (g) was close to the estimated government size in
2010 and 2018, corresponding to 7.20% and 4.7% growth in the GDP, respectively. In
the case of other years, the actual size is lower than the estimated indicator, and in 2007—
20009 it is higher. It seems that in the analysis period, the majority of the actual values of
the government size are located on the increasing part of the Army curve, which can be
considered a potential for stimulating GDP growth rate by implementing effective fiscal
policy (Table 4.3.2).
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Table 4.3.2. Government size and GDP growth rate

government GDP growth evaluated g*
year size (g) rate (1996:QI1-2018:QIV)
2003 10.00 11
2004 14.00 8
2005 17.00 5.8
2006 15.00 9.6
2007 22.00 11.8
2008 26.00 2.7
2009 24.00 -4.1
2010 21.00 7.2
2011 18.00 6.6 20%
2012 18.00 6.1
2013 17.00 3.8
2014 17.00 4.4
2015 18.00 3.2
2016 18.00 3.1
2017 17.00 4.9
2018 19:00 4.7

Conducted analize underline following factors:

the optimal size of the government is a dynamic indicator;

in order to promote the growth of the GDP in the long-run, fiscal stimulus should
be focused on the increasing of production costs;

the productivity rate of government expenditures causes the Army curve to shift
in different positions, and the actual size of the government is determined by

social factors along with economic ones;

the growth trend of GDP is close to the trend of government productive

expenditure.




Summary
General

* Factors determining the GDP depend on the level of development of the country
and are different among countries.

* legal restrictions on fiscal parameters create conditions for promoting
macroeconomic stability and economic freedom, especially in transition economies.

* Due to the peculiarities of transition economies, the increased efficiency of the
used resources and the appropriate management of structural reforms remain important
factors in stimulating the economic growth.

* The optimal size of the government is a dynamic indicator.

Assessments of the transitional period

* The negative impact of inflation on GDP growth is verified in the majority of the
models we assessed inflation with a lag.

* Only four models (A1; A8; A10; A11) show that structural reforms in transition
economies have a positive influence on GDP growth; the remaining models show a
negative effect. In the majority of the analysed states, the establishment of the main
institutions distinctive of the market economy was fairly challenging during the early
period of structural changes. In the first lag condition, all signs of negative affect were
found.

* Under the conditions of the first lag of government spending has a positive effect
on the growth of the GDP in all models, and in the models considered with the second
lag, except A2; A4; A9 models have a negative impact.

* The index of price liberalization has a negative effect on the GDP in the initial
and second lag conditions (models: A2; A6; A7), while in the first lag conditions this
indicator is positive.

* The current level of competition policy has a negative effect on the growth on
GDP in the conditions of the first lag, while in the conditions of the second lag the
mentioned indicator is positive.

* The current level of the exchange rate has a negative effect on the growth of GDP
in all the models we considered, a positive effect was observed only in one (A4) model.

* Privatization has a negative effect on the GDP growth only in the first lag, in all
other cases its effect is positive.

* Investments have a positive effect on economic growth in the long run.

Peculiarities of fiscal policy for Georgia

* The recent changes made to the Law on "Economic Freedom" make the
government's anti-cyclical policy more flexible.

* Government expenditure components have a minor impact on GDP. The impact

is visible in the first quarter, and it decreasing in following quarters. Government
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consumption is 0.45, grants are 0.23, other spending is -0.009, interest is 0.08, and
transfers are 0.12.

* Government consumption multiplier reaches its maximum value in the 3rd
quarter and is higher than other indicators.

* in GDP variation self-variation is high.

* The assessed optimal size of government is generally different from the actual
value, both in nominal and real indicators.

* In the analysed period (1996-2018), most of the actual values of the government
size are located on the upward part of the Army curve, which can be considered as a
certain (potential) opportunity to stimulate the GDP growth. The optimal size of the
government estimated in the analysis period is equal to approximately 20% for Georgia.

* Government consumption is a significant in determining the size of the
government.

* The effectiveness of the size of the government should be assessed by the
productive costs of the government.

* The productivity rate of government spending shifts the Army curve, and other
factors, along with to the economic, impact to the actual size of government.

* The growth trend of GDP is close to the trend of government productive
expenditure.
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Table 1. Decomposition of real GDP variation

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
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 4.541433 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 4353967 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 4776822  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
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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 15.56137 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 44.52398 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 11.57627 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
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
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3bMogo 2. dommb Bmeegmo: sdm3nEgdYMN 33eMsn MJsemnmo 8ongmnsba
Lsds8Em 3Mmeyddo (GDP)
Table 2. Barro Model: dependent variable real GDP

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

gn2 16719.15 15458.33 1.081563 0.2824

1.895569 0.141737 13.37389 0.0000

C 1624.082 207.3876 7.831144 0.0000

R-squared 0.907873 Mean dependent var 3921.518

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

3bMogmo 3. dommb Ameymon: sdmingdnmon g3maown Masmymo doxgmosbo
Lodsdymm 3MhmeydEal (GDP) Bhcals &gd3n
Table 3. Barro model: dependent variable real GDP growth Rate

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 -436.9474 6757.371 -0.064662 0.9486

gh2 17289.53 21701.70 0.796690 0.4278

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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gbMmogma 4. dsMmb Bmgmo: sdminEldymo 33eman MysmmyMa
do0sb0 Lydsdnmm 3Mmeyd&o (GDP) ghor bLyanbg
Table 4. Barro model: dependent variable real GDP per capita
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

gn2 15.08756 18.27090 0.825770 0.4112

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

gbMmoo 5. dnozmmool Bmdob Lodsbobm dmgma
Table 5. Baseline model of government size

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

gh2 -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




Uybob Go0omMs — 93MbmBagal mIGmMmo, J3Mmm3anl Nbo3gMmbo-
&aG0L gamosmoBsEnol g3mbmBosnMo s Lmgosymo 3Mmdag-
9700L 33330000 0bLENGYGOL YBMMLo FgEbogM-msobsddmmaymo,
sbobE6E 3Mmxyzgbmma. Homhobladnm ©osdmozms 03567 xo3560330-
mobl Labgammdol ;domobol Labymdfoxm Pbo3zghbo@aGol J3mbm-
903005 o d0BboLOL BSIYMBIBL ,33mMbMB030L” LodsgobBmm o
Loemg@mbm 3Mmamadgon. ool LblssLbls LogmomsdmMmobm bo-
aoBBoBom@gb@m 3Mmamodgool dmbohomg o dmoms MmyLboszgmol  gmm3bymo
LodgEboghm  BMbolL  Logmob@m  3Mb3YMLYdOL  godsmy3xdnmo, LmEosmym o
93mbmadnsyMm 373b0gMadsms Lagmmadmmabm nbbEGn&Gab (IISES), g3MmsBool d0BbaLoL
o 93mbmdnsnl LaBmaomgdal (EBES) §g3fo. domomm o j3gbmyM 9bd0%y godm-
939y6301m0 o33L LodgEbngMmM BsdMMAJd0 s AMBSHomgmMds 333L BomgdnmMa Lb3ssLL3S
939y690080 godsmonmm Lagmosdmmabm-badgEbogmm 3mbazgmgbngddn. Lymbsb @ods-
mYob, 81937 9936 Loxsmm Lyg@mmao 8ndomdnl godmEomgds, 2010 fHennsb Lb3ssbbzs
3mB0E0g0Bg 093omol LagoMmozgammb g3mbmadnznbs s dgMmawn gobznmsmgdanl bLadnbo-
&Mmb LLN3-Lodomm3zgmml LEBbIMEIO0L s TgBmmmaool ghm3bymm Losggb&mdo,
2020 §emoob 030330L LEBSbELMEJONL ©EI35MESTIO6ENL comad@mmol 08658EgxdMOLL,
dmbohoamgmodss 833l Bomgdymoao Lbogomm3zgmmbs s dob Bamamadl gomgom godsmoym
Lb3sslbzs 3Mmaznamals dgb3gmayddo.

333300 LBgMmm: Bobgomymo 3mmMo@ngzs, 93mbmangyMo By, ImbAsmgdals i31b-
Js0s, 005 33mbm3dnzol dsgmmyimbmangs, J3mbm3dosnMo 303mgodo.
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