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Anthology of Economic Studies

The present collection studies is an anthology of articles
published by me in recent years; its architectonics presents not
chronological, but by the actuality of problems, in particular: the
transitional period in economy and economic reforms in the post-
Soviet space (on the example of Georgia); property relations and
management; the role of the subjective factor in the economy; the
economic and legal issues of property; qualitative and quantitative
aspects of economic growth; international studies of the workforce;
the investment potential of the economy; crime and punishmen:
the economic approach and others.

AHTONOrNA 3KOHOMUYECKUX UCCNIefOBAHUN

Hactoswwun c6opHUK NpencTaBnseT co6on aHTONOrMI0 CTaTel,
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npeacTaBfieHa He XPOHOMOMMUYECKU, @ B CUTY aKTyanbHOCTU NpPo6-
femaTuKuy, B YaCTHOCTU — NepexoAHbln nepnos B 3KOHOMUKE, 3KO-
HOMUYecKkne pedopMbl HA MOCTCOBETCKOM MpocTpaHcTee (Ha
npumepe I'py3un); OTHOLWEHNSA COBCTBEHHOCTN U YNpaBeHuns; pob
Cy6BEKTMBHOTO (hakTopa B IKOHOMUKE; IKOHOMUKO-MPABOBbIe BO-
MpoCbl CO6CTBEHHOCTU; KAYECTBEHHbIE 1 KOMIMUYECTBEHHbIE ACMEeKTbI
3KOHOMMYECKOT0 POCTa; MeXAyHapoAHble nccnenoBaHus pabouei
CUNbl; NHBECTULIMOHHDBIA NOTEHLUMAN 3KOHOMUKMK; MpecTynneHue u
HaKa3aHuWe: 3KOHOMUYECKUI MOAXOA.
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dmMgJLobMmy gmmagobenndy

990003060L 393609090000 MIdHmMa,
3Mmygbmma, Imbzmzdn Immzs6g JoMm3zgman gjoda,
09M3393(H-30M©omaman.

»0000090MM39 93MbmTngs MMA goangm,
#3030 6o Bongnmbm*

bohnsdn dndmboymas 3. 3oMJbob mgmMmoym-93mb-
mdngyMmo 8909330MgmAs, godmymanmmas dobo nymen-
manymn o d99936900m0 ob39dHgon, oboboomgdymny
»3930Homnb* 30M39m o 9Lodg HMAgddn Asdmysmndy-
0ymn 93mbmangyma 3MnBabOL 33eg30L dgmEmENMans.
©3badYMxOxMNY, MMI FmosMyMo i3nbsbLbyM-93mMbMA-
03900 3M0dabo goMdBamMAMgdab 3MndDaLAL FoMm]jbobyymo
mmangnb AsmAmgddn BoMmodomms 08 i3dJdH0L gomzsmnb-
606g00m, MMA Logmbaab dJoMOBoMIMgds ®NBSOLYMN
30MdOamMNdaE00b g3mgodn 8nbsbbymo nbLEHMYIGOHgONL
Fomob5MIMY05a dg(330Mo.

Log339b6dm Lohyzgdn: Logmbmob JomOBoMAMYdY, Fo-
©obnbybomMnobn dmmbmgby, bLozmMgmodm 9gb3sbLNY,
goghogmo gadnhomaon, gnbabbyMmo gmmmosmadsEns, Go-
6obbNBOENY, @gMN3(HN3900.



00609500MM39 3M6¢gJLAHM 3. JoMmJLOL
0gmMm0ym-53m6mdngymo 3593300Mmgmdy ™

3. 00Mdbo gmm-ghmo Joowgbo 0bHamgddgomymo
dmodmMm3zbgo  3ogmoOMamonb obHMMNodn. obozmgmnb

9394690d0, LadMgaMadMngn 3dMab 33g39080 Tsb ym-
39mm30L dMB0bo39 NN y39309. 3gmEg LoY3ybab dm-
omb BBC -0b 3096 AodhoMmgdym godmznmbzadn 30 doMmibo
0M0aMyxoxmo 0gd6s dgmmyg smabBmggamab yzgmodyg godm-
Agboe ImModmMmM3b9m o nbgm ggbombgobaE 30 dogbbmm
MmmgmmgonEss 0. 6oyhmbo ©o o. 3068honbo (1, 33.2) ,93-
mbmadnzLbob” 30M39mn LobymAdm3zebgmb BMmdgmnobho
o3hmMmo 3. LudPgbmbo yzgms MMObL Yyzgmody godmAg-
bogm g3mbmadabdHgdb ImMab obobgmgdlb o. LIoBHL, 3.
90MJLL o 3. 3. 3906%BL. doMmJboL IMdm3zMydaboEDn -
0m3009079mds 3mbBmgymadnb dob6dombg Moyym dgtho-
dmmazmBsL gobogwos - 9. 6. ,LagMm MaMNgnaE* smo-
0M900sb obygdymo dobo ,80339(M0“ JoMYMRBOO ©
dbmgamomdo dmdbsMmo momgdob yzgms PoHIMIo0L
00030M 3097B0 Aomnzmom Eodmazmydymo.
3OMmMOsmnds3nnb gmbdy d0dnboMmy 3MmEgLgdo
doMm7gLobL 93mMbmMAnsgyMo IMmdm3zmMydnb sbagdyMmo goodMy-
00L 930y dMMOnL 606039 330y9690L. Abmamamb 650-
Y3060 93mbmanbHgd0 9mb0dbo396, MM gemmosmyMmo yo-
363LBMMMOs ndMEYOL (3), Boan3gnma g§39y6900b dabyco-
3000 30 3039M dsR396909mb smbBg3L (4), Hhm3-8969396M9-
000 965DMOYMY0 dMYYM M O dLYPMFIM 0FoMOJOL Lo-
dgomm Mamaob 9735308 360DMayMg0sL (5,6). gobznmes-
M9o0ym 439y69080 dydogms MgamymMma bgmaobo dmenm

* 398m7J39y6309m0s JnMbsemdn “93mbm3nzs s 0Bbgbn”, Bmda 10, N3,
2017, 33.19-33; Published in the Journal “Economics and Business”. Vol-
ume X, #3, 2017, pp.19-33.
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M0096039 sbmagmab gobdogzmmosdn bobhgdobhyMmo
930ME00 (7), 383nhomab b3gomomn Bogmo gMm3byan 3g-
dmbogomdn gobybMmamo 0dMEYds, dMmadnbs 30 dEnM-
©905 (8,9. 33. 3-28). 3dsMEO 93MbMIN3YM0 Y0363LEMMM-
05 LOgMIBbMOMOE 3xgMbgdL g3mbmdngyMm DML (10,11).
dmadoz30mdn 30sbsLEMMMONL 90amadn gommadsgzgds dg-
03o3b 363039 bmEosmymo 3mbamaghgoob smdmzgbgodnb
Mgomym bogmmbgb (12) o sby d9d9a.

3- 30MJLOL 93mMbmadngyMo dmdmzmMgdnlb dndoMmm Y-
M3Mg0s gabogdxmMmgdnm gadmngMmos gmmosmymn 3Mo-
B0bob EMML s YdgommeE 3M0dNLOL dydEamad 3g9Mom-
do. 2010 Bgmb godmEgdymo 3m3ymomymoa FPMmbomab
»The Economist“-0b gMo-gMmmno 6mdmab goMglzabb 00839
6900 LO®MIB3gmMab 0330006amo 3MxBogbHoL 6.
LaMm3MBAL oMogohymo ,3030homom” byedn. 88 dm3zmYg-
Bob 606 ydomes bLamzmdBaL dngM MobsdgEMm3g Jodndo-
oobdymo bobHhgdob 863039 3Madngds. G20-ob dgMENbobL
Lodohdg (2009 Banab cmxdgM33mN) 306 gobsgbss, MmD
L00g0Mme  3a30dMomnddnb 99906 03000 ©O306-
yma“(13, 3. 12), bmmm ©s3mbob dbmgmom g3mbmadngyM
agmmyddg (2010 Banab 27 0s33M0) RdIMSYsmnds 3odndo-
mobhymo 93mbmadngob sbogma dmegmob bLodn dmogzamo
3mbhymatyo (14).

e ,20656LyM0 mangoMmdns” 3bms d9n330mmL ,bo-

0960Mm3gm 3odnhomndInm*,

e q0nbobbym LxygmMmdY 6o OdYsMEIL 9BggMH0o-

6o bLobgmdbogym ZmbbhHMmmo, dmagoo b
3o6bmMm3z0gmEaL ,M933mnMg00 LOOIBMM 93-
mbmdn3009“ boymzgmmom goabgmo.

e 93mbmd0ng3sd ybws 0d7ydomb oMo gnbobbyMma 3odon-

Hhomnbomznl, 0M3d9m ssdnsabobmgnb.
abmgmomdon y0bbgogabo nbhgMmbyh-domadno
Amazon com-0b 3g@MOgmmo §. 090mMbo 9Mo-9Mo ™Mv30b
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nbhgMmznndo smbndbogzs, MmA 2009 Baamb 0bdHaMbydh--
Jugmom goyowym 60gbgdLb dmmab 3. doMmJbob ,3030¢)0-
Mo moEgmmoEs (16). P0sbsLEMMMOSLMSE gMmoE
30MOamMNdgoYm bLodyommdn 363039 MAJOMOS LomaMmo-
00b 3MmMOmyds. 2015 Bgamb LomaMmNdoL BM3aML J3gdmm
(00980 1,90 533 Emmsmo Jgdmbsgzsmn) bmgzaomdn 706
domombn vodnsbn o6y dbmxyzmom Imbabmgmdob 9 %
3bmgmmos (15, 33.64). bomamMndgb ydmszMgboe y93393-
MmOy goboadnmmonob, Mmdgmog, ma30b dbMmng, dmmm
00b6mMyymgddn dbmaymom gmmbmdnzob ML H9d3gonL
099390009000 godmnb30ns. 2015 6gemb ydndg3sMms MoE-
b330 197,1 3eMb 03006L dnomboy, MoE 606d BEob AMbo-
39090L 1 dogmombom, bmemm gmmosmyMmo GnbsbLbMn
3M0dobob 6obs 3gMomoab doh396909mb 27 IMb-000 og-
3MO90s (15, 33. 65).

30065L6MMMOY s bomomnodyg 863039L 3MMOMYTsL
BoMIMo39be M3b03gMm3zg LoJoMmmzgmmbomagnb. bo-
gombamyMmo dmdMmomodnb ddomm3zgmmonlb Bmgddn g3mb-
mdnzgymo BMEobL Hgd3nb ahdomgdnb dnybgegzam, boms-
M0dg of 39930Mx0My, JMbsbEMMMdY 30 yBMmm Tghow
300%0MEe o 2016 Bgmb ,LodoMmm3zgmm 93Mm3nbe O
396hMomymo vB00b J39yb90L dmMmab Y0obsbBEMMMONL
00hA39690m0b dobg30m gMm-gMmo Yy39modg 3mabobbm-
Mmm bobgwdBogm aym* (0gn3g BysMmm, g3. 74). Bs8sbsSDY
3Mmomndqdn, MmIgmms dgbobndoi 3. 3oMJbo BoMmEs Lo-
3336960b93M0L 606, sMbLOE FodgMomy, dgnE3oms Tomo
309m3mnbg00L MMTs 00 MZoMbadMobom, MMT 0gn go-
3omgo00 yemm 396000 s abzgbomo gobo.

90MmJLOL MV6dIMIBMY, MBTMIIMTg o TggmosMn
3. 9639mbLO godm3ymas MM godbhb, MmImomsy 3. JoMm-
JL3o MY3MEMYEOYMO FoEIHMNIMYds dMobnbs LodMBs-
©mgoMmng 393609M7090d0. nbhmMmoob dohgMosmabhymo
393900 ©@o B9Igho moMmydoxmgdalb 3obmbab smdmAgbo
12



(17, 3.31). 30M39mab M365bBsE, 93MBMBN3s BoMAMo-
3960 bLadmgomydMngn 3bmzMgdaLb boxgynd3zgmb o g3mb-
mdongymo 3Mmamabo gobLadM3zMagb dommnobo LadMGs-
©mgoMmng 3MmgMmabL. dgmMy, 3odndomabhm 93mbmadng-
odn 3dyomm d6oMIMgdgemn oby odoMogzgoymo dyde
dd60b 93y oMydymMadsL, MMAgbeig JLobYynEEMME
0m30090L BoMIMgd0L doMmomo Ladyomagdsms dgbozyo-
Mg - 3o3n®omab@o. 3adnhomabhymo LOOIBMM 93mMbmT-
0300 mMo d;mo39Mn bYONgdbHnb gb yMmogMmomos 3emnbg-
00 6060003Y3M0O0dn BoMIMmO0L LadMZomMydMang bobo-
0Ly s 30m30L900bL 3gMmdm ggmmaAsb dmMmab, gbos doMo-
030 6065003©ggmoy, MmMAmab gowagms, doMmJjbob od-
Moo, 3odothsmabhymo bobHgdob AsMAmAn dgydmgdgmny
(17, 33. 956-957).

3- 30M7LOL JomMgbo oM MgmMmoyE-93Mmbma-
039M 0993300Mgmosdn 396HMaMYMo s P39300
»3030(Homb*, MmMAgmoiz o3hmMML Mo3o30M39Ma© Ahoxng-
M9oymn 3gJmbo 9943Lbn 603bnLLgeb dg0asMn godmgz-
3m330L 9M0-9M0 bobomo. 0330Mbs3g, ,3930hHomn”
nym 993609M0b bobgMmdmongn 33 39-dngdab cmmanznmo
dqg93n, Mmdgmog, Mmgmmz LASOL, 1840-0060 BEngdab
dyo 39Mom0Eob @onbym. A396 o Tbgzgmmodsdo
339930 3. 3oMmgLbobL 1844 Banob 93MbmT0glyM-Gommbmany-
M0 bgmboBgMmgodn (18). BoMJbds 03 gMabomMdYma Asbs-
gngmob dbmmme dgnmMy bsbomab gobbmMmEngmyds dm-
obBMM -, 3030Hsmab” 3nM3zgmo hmMm3nb godmEgdob bobom
(1867). Babo goMsE35emgdnb 398woa (1883) a3, 9639bLAY
300mbgs dgmmy dmdo (1885) Bgmb, bmmm 3gbMs Banab
9900093 (1894) 99Lbodg HmBa. 8g-19 LoY3Y6aL dMEMML ©o
09-20 LOY3Y60L Eobobynbdn 893609M7dL dmMmAbL gondom-
0o gamom ©abizmgbos ,3930hsmab ,30M39M o 99LLdY
Hm3goL ImMob Bnboomdngamdnlb dgbobgd. ,3830hsmo
ofMob 93mbmadngyMmo 306mbBydabs o 3odhogammngdab mMm-
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3obgmo bLobhgds, MMAgmoig g3znbbbob Zododhomabihymo

LaBdMZoEMYdNL 93MBMI03xM0 6BNLOL BYbJ3MbamMydy -

30630m0M7500L LomMBAnbgym 306mMbBMBNgMYd70L. ,3030-

Homab” 33mg30L dgomomenmgns §adysMmyds bmEnsmym-

3M0odH03gmo o Mmmgnzxm-obhmmoymo doEamadgonob gm-

0056mMdsL. FoMJLMob AZ396 3bgwazm 3339™ab oomyg-

Hh03gmn d9meEab 0MBYnbzomyg 3dodmygbgdob Mmgmmi

93mbmadngymMma, o939 FENboE LOdMZsMydMangn dM3-

™9b900bs o 3MMEgLYOAL 3BdMNBALLL, MMIMNL boxyyd-
39mH93 3900©J0s M3dgbndy 36nd369mm3560 EoL330.:

o 303mOMamonb obdhmMmos, FoMJLboL Mobobdo, oMmab
LaBdMBOEMYdMN30 dSF0360L ,B5MAMYOS” - LODMBS-
©M90Mn3n dMmanm o6y LadMaMydMN30 M30MbBoM-
dm9oo.

e 30M39m0 mdnbNESb godmdnbomy, domgbobamznb
3000086y3g®Mn 096033690mMds  0943L oMd 6030700,
0M3390 3om3grm 0bngzngob dmMmab yMoongMorm-
090Lb 6030900b (BahgMosmymMmo Em3zmamab) BaMAmg-
00, 3933mMy, gobobomygody, oobsbomyds, dmbdomy-
00b 3MmEgLAn, 967 LodMgaEMYoMN3-93MBbMABNZM yM-
0M09MoMd70obL.

o 3030(h)om0dINL Md30Lx0xMx0s 035dny, MMA gL M-
9M0mo900 Logmbgmdn, ®¥ymdo, 3odndhomdo o o.0.
00H9M0onBE90s o LgbgoLb dmMmab YJMmngMomMdab
33MmEagdabom (nMyEgombomym) ammadsb ndgbb.

o 3o3n¢homab@ym Ladmagawmydsdn bngzmngmn bondnE-
Mg 30 oM gdLbobyMyxds vdd0nsbab gobznmamydalb 0b-
H9M9gLgoL, 9M33gE oodnobo gabobyMyds bogzmngMma
bodoMmob d943b60bL, EogMm3300bs s godMEnL don-
9060L. 3060367 IM3zM 6L 3. doMmJbo Logmbmab Bg-
H000%3L P6mEgOL o Foxmamgdb, MmI gb sMab . b,
20960 50mmoOnLb LdgBRMbM30LY odoboboomgdgmo
306mbdMadngMmydo.
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e ,0730aM0mmOnbL LYAJBRMLMSLY gMmoE, FoMJbaL od-
Moo, dgbodmgdgmos , 03005300 LadgBML” 3MbY-
0movE. bsd3nmMn ma30byxmgds ab bLogzMmEge, Mm-
99mdnE 9©ad056b dgydmons gobwglb Loggmamo Ms30L
o Lb3o 3303690006 yMmngmamdgdab ggddomado
dgdmgadgon. gb LogMmEy, 993b0gMab MM3s MBDYbom,
LogymMmng ,93mbMAn3xM0 dsxEnEgdMmonb domds nb-
ygods (18. 33. 262-263).

e ,93MbMT03Mn o330mMedmMmMonb Lodgym*“ 367 3odno-
@030 bogymomn gobznmamgdnb cmmagnznm s3BsEHOL
30Mm090L (dohgMaomym B5603dm3MydL) ,030b73s-
0 LOdgIBRMLY EJLLD330EMYOMOE, MYIEs YFYoM
3o00b3my bEyds bmEnsmymo Mgzmmmyznob gdoo.
00M03o, 3. 3oMJLob mgmMmoaym 99983300MgMOT0 o0-

39Mo 3303yMnMydoL LudgEbngMm-dgomomMmMmManyMo ©

nEgmMmmganymo dboMyggon. 08 RaJHL 5960 30093 0. 930339-

H9Mdo 305d300 YpMomgds, MmMIgmoE maznb 65dMmMaAdn

»3930(homnd30, bmEnsmeddn s EgdmzmMahns” (1942) 3.

9om7gLL sbsbosMgdLb MM A3MbEHaLA MmammE ,60600L65M-

990hy39mbL” ©s ,LBs3MYm g3mbmAaLAHL” (19, g3. 120-121).

00330M oymaxsb, A3gb60 sdMom, 3MnbEndymo 8603369-

Mmoo 3g3L 3. F3aMJLOL mgmMmoyeo 890330MIMONL Nb-

hmmoymo dgxasbgdobomznb. “3edndemab” dgmmomem-

300L 93Mbmangygmoa dsbandab 3MmEgbdn BoMmyzomn Ro-

LggEMds oohbns, bmem dobo nEgMEmMgns ,,3MmmgbHo-

Mmoodhob 3mabmomogn 6Mdmaob mghmnbymo obody-

™900“ ©yhaMdnboMmydymons gobznmoMmgodnb goM3z3g3mon

9JHo300 o oM®add33m™M0 babnomnboo.
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93m6m003yM0 o B0babLYMa 3MaBLYOAL
0gmMmoym-3gnmnememmgnymo boxgyd3zmgdab
331039 ,3930(hodn“

3- 00MJLOL dmogzeM bodMMAT0 OEO 6NN JMNTMOS
93mbmadngyMmo 3M0BabNL ®¥gbmIgbab 33 300, MMTgmo3
Lbgoobbge Mogymbom BoMImEagbomaoas ,3030hsmab”
Lad039 HMAdn. 3odndomabdymo BoMIMgo0bL Bybab sbs-
090 06Yyq00 Lagmbanab MmgmMma ,3930HomobhHMo Lodm-
3o0m900L bndomMab gmgdgbdnb” bobdoMmo moMmydymy-
00bo o MNMydMxdaLb B0bosmdgamodnlb gobbommgzgoom.
dmgmo dg0amadn 33930 3aLHYMYOL, MMA LEMMY oF
oMol ,A307g0m0* 3a3ndomabhymno bobhgdob doMmoomo-
©0 60boomdyamods, Mmdgmog, doMmgbob odMom, §3mb-
mdngymo 3mndBobydnL BoMAMJabab y3nmzgmagbo F0dYBNY.

00M74LObL Mobobdo, 93MbmangyMmo 3Modabo ymzgm-
m30L 960 d0dmd3g30L bygMmdn 3MnbEYds, MYIEs dob
0Mmdos ,,60MIMgd0m0” i3gL3900 oohbns. 880LM6837, BoMm-
dmg0s-009mgi3a30L bEygmmgoab 3MadabL AzgymgodMmog
606 3dm30b bygMomdYWo dgx39Mbrdgon Bymo-bozMywn-
dm Lxkgmmdo. LogMaEobhm m39MeENgonL AMEYMMOnL
d9030M900s, bogmbom d0MZx0dY 0§30900L 3MLOL OR39-
0o, 3oM3gymo 08639000, LOEIBdM393M, LoNb35LHOEOM
3M335609000L o Lb3s LaxNbbLM nbLHOHIDHIONL gogmdb-
M900 o 9. d.

06am0dab 3MmMEgbdn domgbo bodL YLZeTS §3MbMAT-
033M0 3M0B0oLyoL 3gMoMEYMMOSL, MmMIgmboE y393d0-
M0 doMmoma@o 3odnhomob 33ma36omMamgdal 306mb-
dmMIngMyogoL. 3M0BaLAL 30Mmdgddn doMomsn Jodndo-
0 LEMORI® (33000 o LEMOA dEEgbob Lagnmmyob,
Mol dbmame (Hggbogzymo 3MmamMabab boxrydzgmbdgs dg-
Ladmgogmo. Hggbogymo 3Mmamabob Mmoo o gobLogym-
M900m 86003369mm30600, Mo30b 5960 gMmn, doMomoo
16



3o30(homab gobobmgdnb gdom g3mbmadngs n6ygob 3Mndo-
LoD MV6EIMbMONM godmbgmsb s dgmMy - Hgdbo-
3afo 3MmgMmabo 93mbmadnggMmo dMEob sbomoa giHodnb
©36y900L BoghmMo g393mnbgds. 93MbmMBnzxMn BMENL
39M3399m 9hHoddg LOBdMZaMadMng 33o36oMAMYgdadn
obomo @ob3mm3mmzngdn BoMAMNJabgds, MMAMIOLLE
obom 3M0BNLLTEY 303Yo30MmM O dbY bds 3odnhomab-
O3M0  LOOBMM 9g3MbmAngnb gbHMm3nymn boboomab
09mbg 303™myMo gabznmaMmaodo.

Loagnmbabodn 83g330M0 FgoMmEMEMManyMo dnamad
d900gmaddn sMogMmmbam 0gbo godmygbgdymo 993609M-
q900L d0gMm LOOLBMM 93mMbmMTng0L En3mMyMo MyYyn3300L
dqLBo3mMNLOL. 03 dbMng gobLognMydnm dsbebndbozne
3Mmbomahngznb 3mboybgbamab oo 303mgdab mgmmMos
(20, 33.3-12), dm3m35®N360 (3-ob 5 BvdwY) 9. 6. 30()-
R060L o LIFYIMM33NI60 (7-sb 10-12 BansdEY), o6
Fyamsmab go3angoab (21, 33. 97-106) s6s0dN.

93mbmadnggMmo  3ModBoLHONL Zodmdb3zg3n Tmo39M0
©ob3Mm3mmEns BaMAMYOsb (B0BmEydsL) s dmbdsmg-
03L (3o@obnbLYBsMNsb Bmmbmzbsb) dmMmab sMmbgoMOL.
3M0%0Lyo0L 65MIMJ3b0L gmmIsymo dgbodmydmmoy
dombHng LogmbgmBoMIMYdsdns AME39d M, MMAYJMNE 3o-
3o¢hsmabhym LogmbymBsMAMYdsda (3o3nhomabhym bo-
03dMm 93mbmanzsdn) Mgommos® 09393s. Lagmbgmas
9MM3369mMdY PIPomm gso33ms 967 dompgma (b-b) ymab
BoMIMIMONL dg0aa MM Babomo nymazs: bagmbanab go-
y03s (b-3) s bagmbmab yowss (3-L), 883LM36s37 gb
3MmEqgLbo dgbodmydgmos EMmMIn oM Egdmbzgb gMmmds-
B6gmb, MMAMoLEsboEg godmadEnbamgmob bogmbmalb Mmg-
om0ndo300bsL bommymgqgdab 6aMIMJabob dgbodmygdmm-
00. 0730 3odYyn39mo 0s30b0 Logmbmab goynznb d9d-
©93 oM nyoob bb3ob bLogmbgmb, gb P3860L369Mm0 oM Mg-
0mM0BEY0S s 93MbmMBnz0L BmMAsmyMmo iybgzombomgds
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d9x39Mmbyds. 93mbmadnggma 3MndabaLb BamMAmJabob dgm-
Mg agmmdsmymo dgbodmgommods ggmab MmgmMmE go-
©@obob LsdPomMgonb BY6JENLMBOSS o3e3d0MYdYMN.
ofMi3 9mmo LOJMbyABaMAMYdgMO oM dMOL EOBM39yMO
0900bogob, MMA goobEOL oEamMadnb dmdgbddn ob go-
abobyybomm sdmMABEIL, 306006 LaLagmbem Bom-
9mg00-009mgd393930 (L3dSDMM 93MbMBN3ddn) BMI33EN0
LagmbgmMabomMAMgogmn 9MMBsbgmmMab LogMgahm M-
M09MmoOnmos o3o3dnmgdymo, o9430L ghmo Mamaob
39693990 39badmyogmns dogmo 533300 PIMM3I3S 3o-
9m0630mL. 35dobosdn, BgMbEds dngmn dndmgzg30L
3MmEqLn, MMAgoE 390093 BoMAMYO3DIE 3MEIMEAL.
dom®ng Lobogmbenm BoMIMgdedn IMJ3ggmn 93mb-
mdnggmo 3M0dobob gmmIsmyMmo dgbodmadmmods 3odon-
Homabhym 6oMIMYdsdn MYomMmMOd® 093939. LodMBoM-
900030 BoMIMYd0b - dMogzamoa 3xdob gMomodmoagn dmm-
90b 3993L 003009096 39Mdm BgboldymMggdn (3o3ndo-
mobhgon), HmIgmos bLagddnsbmodnb BaMmBdoMm3zgmas Bo-
o0 3gmdm 0bhgmgbgdob Mgamndogns — dmaggdonb dnmgds
s 309L030BsENS. AMExonL ogdbndndoEnnb dndobo BomMm-
dmg0ob (80BmegdsL) asbyBy3ghomn goxgsMmnmgdnbs3gb
300d390L, MyE doMmJbob odMaom dgbodmagdgmoas 33ydgoanb
bgmaabob d9930M500L 3B0m, 3060006 AMZ9ds s bym-
ggobo gMmBsb6gmab bodnMmab3nmm 3oH9amMngdns. Imgy-
00b Mo 06393L LodYdom domab moMmydymgdab dgadgn-
M9osL, 00doboody, gowaboobybomosbn dmmbmzbab
090300900033 o LogMbab FoMObsMIMYOOL dMIMB39-
690sb (17, 83. 792-807). 3. 93MJLoL BgdMsMB0B6 M0 dm-
LoBMYdgd0 Zodohomabhym LadIBdMM g3MbmTngadn 3Mo-
B0Lgo0b BoMIMAMONL Tmo30M T0BJOMOb o30380M7d0M
dogmnob obenmbL 3oL smbndbym Logznmbdg L. g LobIMBE-
©ob, M. myqdbyddymanL, 3. 3093300 o bbgoms dgbywy-
™9090m8b. Fogomomo, bobAMBENL sdMom, BodMn3ob-
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Hobomzgob dmagzeMmns 3MmMYJHaoob BaMIMgos — Mgom-
0do300Lb d90n3 domgdymo dImggds. o3 3MMEIJdHaonb
39909L 6060gb dMbLsbmgMoNL oL ZoMaamMos Yoy-
mob, MMIgmoE godynadgdym 3MmmgboMmndsEgnob ©o
30939M0Bo30dL goboEnb. 880b dgwggem 39MTab9bH Y-
o dgnMEgds 360d369mm3ze60 Bobomob dbynw3zgmm-
0000760M03bMoy, M3 39MOMEIMIE ZobadnmmdgdL g3-
mbmdngymo 3MaBaLyONL EBYgosl (22). 88539 MML, Bog-
bodomyMmn dmaggdonb dnmgdab byMmzomo 3a3ndHomobhgdb
BoMmImydnlb 9300030 goxzaMmomgdabigbh ydndggodL. BoMm-
9m900L goobEnbyboMmnob dMmMbm3b5%y oodaMmogonb
La3sbybm MgagdEns 00BMBY LoJMbgmMBY BoLHYONL V3T
@ B65MAMYonb d9330M900s. gL P3060L36g9m0 60db6o3L
370033907 LOdYTom domodg dmmbmzbob dg33nMxoOSL
06y oLy 033M9d0s BMY, MMAMabL goMm3q3s3 dbmmme 93-
mbmdnzymn 3Modabomss dgbodmydgmao.

gomobomMamadob  3MndoLOL Eodmg30L  Y39mMady
393ME3gmodymn 3gomens bogmgoadm gqdLb3sbny, dome-
@0 L3OVMM 3MB0YBJHMab 30MMO7dT0 0563900 s LL3ZS
LagMagabhm nbbHHYHIO0 DML 3Mgbgdab goEgadsl,
Momoi3 dbhndymoMmgodgb dmmbmzbsb Logmbgmbs @
dmabobyMgdeBy. 8odoboedy, 3Mgmadn ob 0bLHMYDI96-
Hh0o, MmIgmolg ©MmMgdom 3MOnmadob 60b6s0dmaMdeL
BoMIMYdoLy o BoabEnbybomnsb dmmbmzbob dmMab.
™My0dEs 00 3vom dg4abogmo Immbmzgbs gnghogmo babooom-
oboos. 030, ghmab dbMog, gobodnmmdgob i3nMIgodnby o
Lomgobm 399MBbgIM0Og00L 30mMN36900L odMELL, MMAY-
0@ oM dg0dmgds JLoLMYMME FogMdgmaL, MoMs3
9(h93%9 06Y900 ©o30em006900L 3M0dAbLN, MMIgM0E gowo-
0dME0d §96M x30606LYM, 39093 30 93MbMIngyM 3Mado-
L9d3n“. (23, 33.79-80). dgmMmyg BbMn3g, y3gmasb bgmb yb-
ymob bL3939moEnab, 30650006 ,d5bodmydgmos nyoEM
3 3M oanboam, goyom aby, MmMIT s MO gobo-
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yo bLagmbgmb” (24, 33.14) 50603653L BMOJMS6H0 BMS6-
30 93mbmadnbho 3. sy, LEMMYE BMYZaabymMo L393Y-
™M3B30Y gabo MmagmMmz 3oL J393000 ©o30b65bo30, gom-
0omyMmo 30606LYM0 3MOBOLOL d3MBMEg6900L gMm-gMmo
306033690mm3569L0 30DgBO.

00M0go, LogmMgodm 994L3sbLNS byjmmzbyMmo gdom
dmmbm3zbob 89Jdb0m BoMIMYdsL 300dggob Mgamymo go-
abobybomnsbo Immbmzbob AsMAMgO0@b ob3mabo-
396, oMbobymo sxaMoMydL L3g3xmoEgngMmo M3gMmoEn-
900L 3sLIHo090L o 39ML3gIH03000 300093 IBMM MMT
o ©33563M939em0 3M0BaLYONL BaMAMAIMONL dgbodmyod-
MmOsb 65MAMYJIb0L. MmPyIEoe bbgs 3B odndhomabhym Lo-
000Mm 399MbgMdL oM ooAbno. sM3bozdoMmaobo dmmbmg-
6o 6086030 BoMIMYO0L o FodsboLdy, IMagonlb dqdEn-
M900L 3odohomb 30,009 990600 AME7x00b ygMbmonb 86
gMoo dgnMg dmaggonb Mmammz 076900L bogoMmogmmabo.
Lomsbsm dmggdab EMmL 3sdndhsann dsdsiEn bgds” (17,
83.954).

3MmMOdMNde300b g3mgodo bogmbmab goMmdBomMIMgod-
ob 93mbmdngymn 3M0BLYdN BnbsbLYMO nbLAHMYDTGOHI-
00L goMmOBoMIM9gOnL 963 x3NBOLYM 3MNBOLYOSE HFSL-
gmmdoMms. 3. doMmJbo LodMgbzgmmm 3odohamndInb 93-
mdodo gbmzmmos s IMM3369mos. dnbo bogmabaob
dbmme 6mmm 3gMmomdn nhnbs Mmaz30 BnbsBLYMO 3odn-
Hom0ndI0L 30M39m3s 6036903y, MmIgmnz dobo yyMo-
®900L domds oM oMmAgboms. domn sbomadn goIMEg-
dgmos  ,3030homab” TdgLbodg HMAnb dgmMy bsBodo.
doMgLo ALEaMOL goghoymo adodhomoab dgbobayd, MmD-
oob 4399 gamobbdmob goMizgymo dgdmbogmob dma¢sb
x30L036 Jomomgdb, MMIMydnE boxmbom dnMzx90dy do-
9m0gd3939, gogdhogma gododomab boxydzgmo Mysmymo
3odnhomnyg, 863 MmgmmE doMmdbo 99603603L: ,,309bH0yMo
dodnthomo hHohymadns bsdaznmo 3ododomob dndomm®
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(25, 383.22). gogohoyMo Isdohomo  LadMZsEMYOMN30
33mMo360MaM9gonlb 3MmEgbdn Bygds moz0L Loxwyxd3zgmb
(MgomyMm 93mbmanzsb) s LS3YMSM EIIMY3NEYdIM SM-
LgomMOsL 06yndL. Bogdhoym 3odohamdo ,3930dhomab Mo-
M907™M900b bod3znmo dM©ab 3MMEgLMSb 303dnMab ym-
3900 3330 ©333M3YMNs s 3gobah303909m0s BoMIMe-
3960 3odnthombg MmammE 93hMAshMo 030M3dDsMEO
M0Mydymgdsdg” (03039 Bysmm, 3. 9). 3. dsMgbo godm-
ymagab g0dbhoymo 3odohasmab mMm 60dobb: nanydmMymmo-
ob o L3g3gmabhnyM bobnombL. 38sLMb83g ToMNMYdDL,
Mmd godbhoym 3ododhomb 3adndomabhymo LodsdMm 93-
mbmadnznLb gob3000Mx00LM6 gMME goBsMmomgdab hgb-
©096303 sbsbosmgob (ngn3g Bysfm, 3. 25). 030 33013830~
BDMOL 3odnhomoby o godohamobhymo LadMZsmMydab
LodnEMNL 390093 33LOGNZdENL:

»0ogdmbmab 3odohomo” ,603m0ogMmo 6od3nmo LND-
©oEMY”

»BIWIO0 3330Hemn®, By bodoomy”

,000M3mgdmyMma  3ododhomo’, ,x3odboymo LodoE-
M9",

»B0JH0M0 3ododomn®

3- 00M7LoL Mebobdo ,,60830M0* 3030¢homn bagmb-
mymo 3odohomobs s 36sMIMgomyMmo 3odndhamab gM-
0MOMOMOY, BYI®O 3330(Hom0 30 goMEadazamon boxg-
byMmos 600030 3o30hombe” o g9ddoMmabo R0gbHnym
3930(Homb“-bobgmadbogm Jomomyodlb, badnbob dmEIM-
090L, ymzgmazsMm 8730goL, ™Madobydgolb, 303mbg390L
dmmab (0gd39) gmmsgMmon, Mobsi domgbo o3 RsBMBsm-
30mdon oM sbobgmMydL EMN39(hn35000, MMAIMYdNE dMg-
30069000, 3@Mm d3LbHo, 1979-0060 BEgdab dyo 3gMo-
mEdo smdm3gbee. 3. doMJbob dogMm smdmAgbomo o
dqgbbogmomos ModHb0dg 9860d369mmz060 TMI96H0,
Mmdgmbog A3960 3BMom, goM3399M0 BobIYMMOS gooh-
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0o 00600900MM39 x30b636LYMO 3MNDOLYOOL dgLBO3EAL
Lagdgdn. gb dMAgbHad0L:
e gngdhoymo godohsmob 3gbmdgbab godmymas;
e goghonmo 3odohamab ,,0mydmMym” s b3g3gmado-
360 07690009 30603b670v;
e goghoygmo 3adohomab gobgbMmagmo dMENL 3obMbdM-
909M900b ogngbomydy;
e qojhoygmo gadndomab goMmodbomamgdab 93mbmdnzyMm
3M0000006 Eo303d0M7do.
00600900MmM39 5306060byM0 3o30hsmmab ydghgbo 6560-
oo dgndmgds gobbomymon 0gbqL 3. domJboL 3gMomoob
g0dhogmo 3odndomanb 39033000M9, 07 dEs Mogo aojbhm-
M900b - yobmabn 06gxmMMAs30xmMn Hggdbmaemangdab, Lo-
3MAy603oznm LodmxomyogoaL, 3mmM3mMmadny-4Jbamymo
000M900b o o.0. B30MJdgad0m, 0gn ZobLbze3zwodL
»0390Mm0“ gogdbhoymo 3odnhomabogeb. doMomoo gobbbge-
3900 9amadomgmob goMmdyomodagnolb gogomadom To-
e baMmobbdo, MMAgmoE msabodgmMmag Rogdhom 3odon-
Homb dbobnomgdL. dgndmgds nmd30L, MMA AdIMYsmNd-
@ 0609900mM39 30MbYomyMo Jododhomn MmamMm3
x0dhoymo 3a30dhomob gobbogygmmgdymo agmmads. 3oMmdy-
omyMmo 3adnhomo sby3g BoMIMEagbomons 30MBHyomyMo
BYM00), MMIGoE dnmnsbs 08b6s3gMmzg LonbymMm-
do30m-bogmadybogagom Hgdbmmmangdab 3MmEYyJdH0o.
30mBhyomym 3odohomb sbY3g dgndgds 8039390bMm
BoMmdmgoymo (BgmMgymn) x0bsbLbyMo nbbHMYBgbHo -
©9M035(%H03900, MMAMabL bobgmodos: mxzombydn, bamadg-
00, 303hgMLYON, 30MB6HYO0 O 0.0. 30MBYIMYM0 BNbSO-
LyMmo 3ododomab 00%8%g yomndwygds 93Mbmadngznb x3ng-
hoymo (30mbysmyma) bygdhmmoa, MmgmmE gobbagymmg-
oymo bmEnam-93mbmangymo Logmiy, MMAgmdns BY6-
J3ombamgob goMmsgdboma (nMsgnmbamyma) gogdhoymo
03M933(h900L gMmmmdmoamods. dsbdn oM 0gddbgds dodhaMon-
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dMIMO EMZMIM0 O 3YIMHIMIM0 R3LYYMMOJO0, Mbo-
dgMmm3g 30Mm09g0dn ogdhoymo 3ododhomoab s §3mbma-
0300 goghoymo LYgdgb®obL goagoMmdgdymo IMEymMmOonb
oMbydmMoOs 093Mn 93MBbmMAnbLEHNL dogMm XX- XXI Loyznxbob
x0606LYMO 3o30HdNdINL 3MLEHIONMYMMONL 3603369-
mm306 30D9dsss dnAbgyma (26, 27, 28. 33. 124).

3mMmOsmMyMmo i3nbsbLYMO 3MNBOLO TMILBS3]OEY Fo-
™g00b EogMm3zq0sLs s i30bsbLYMN dY3HdNL godgMm3ze-
99 ©ax3xdbgdymo 93mbmadngzymo DML dmmgmab 3Mabb.
30mM300L ogMm3zndob 30 doMomoe MmMo oMmydmgds
306330MmogoEy: gMmomomngn dmmbmzbob bLogMgadm
LHNIgMoMgds o oghnzgdnb dgdgbs, d90gmadn domo
LoMRNB0 goynw3nb o6y L3g3gWaEnab d0dBbom. gMmOIMo-
@030 dmnbmgbob LogMgahm LHNIYMNMYds 306MBBM-
909M900d0 gosdMmeomon nd Hobwgbinnb dgwggn oym,
MmdgmoE 0d3-do o bbgs 653Yy306 godndhomabdym 939Y-
69080 1970-1980-006 Bgodn Asdmysmnds. 0gn godmab-
oo ©ognMo3zg0ymn 87339000 by xsbob DML Hyddnb
dq9030Mydnm o dmg3nsbgdnm dobo xgogbhmdmMazn dgb-
y39hoo (29, 33. 144). 3MIHOIYMI® Y39ms oMM ©
Lodgomm d9ambO3MNob J39Ys60dn dMem MMAMEN Benab
3o6003mmo0dn bgmaobob Bognmo 933-dn0 gobybMmgmoc
930My0ms (30).

MmammE 36modomny, 883-do domnsbn dgdmbogmyg-
00L EVdbmMMYd0m 3% odoMagzgdymn 33ds3900L dMmMaTnbL
303dMMgosdy dmeab (31, 33.584) s 88 J90mbzg3sdn
bgmazabob 5 3MmEgbhymo 396dbhom dndEnmgds, ML
00300 3dmbo 339600b369m 3gMomedn, JoMYymMBRNMOE
0mJ09m90s dMbdoMydodg, 9330Mx0Ee My gMmmmMOMN3
amabm3zbsb ( 32).08539 3gMomdn 383-80 ©s bb3s gob3n-
maMmgoym g39yb690dn doMmomos ,Hadbmemmganymn dm-
30L* B9ge3mgbom sanmn 3gmbo gMomodmngn dnbm-
©900L bLogmMdbmo BMELL, MOE 3093 JRMM ddMNgMYOE

23



B06500m3@ygmodsh Bamamgosbs ©s dmbdsmgosb (gowob-
©0bY63MN36 BMmbm3zbab) mMmab, sbgo 30Mmogddn Ly3-
Maoodm 930boom  ©3d(Hx00mn  goabnbyboMnobo
dmmbm3zbob dg4abs nym ghmoammo godmbogomon, myad-
3o 90 3%0m dmbs oMy 9§3MbmTnzgnmn 3M0DNLOL Me306
0307900, 9M33g dobo EMMAN o300,

3mmosmyMmo  gnbsbbymo 3M0doLO P393d0MEYdY
L3939WAENYM M3YMOENgOL, MMAMYdnE gobLoggmMmydom
3odmngMmEs 1990-0060 BEgdob dmenmb 2000-0560 Banob
©@abobynbdn dndnboMmy g3MbmadngyMmn 000b gozmgbom
@, 30M39m Mngdn, godmgmnbos ydmagn Jmbyodab, 3gM-
dm@, bogbmzMydgmn GoMmmMab 03DMDY. JdMoz JmbxdodY
x33b900b gobybyzaghomo BMEOL godm dmJomagggdn On-
690L doMomoo® Yyoymmodwbgh oMo Loggmomo Logo-
Mm9yo0Lbam3znb, sMddgE dMId3zomdn domo yBmMM d3nMo©
3oLOYNEE o 33 gdnm Bgmnbodn osbmmgdnm 20 %-
006 dmMag0oL 0mMydb79b, 3dMmoz Jmbgdsdn 0635LH0MxONL
Byommb of BoMIMOEa)bms dMmJomagdgms ©obodmggodo,
30Mngdom, 3dd-0b Imjomagdgms 80 %-%9 dgho 30 of dmM-
39309 Logymamn 370mMbLO3MYd0L Bobob, 9MOTgE Zomyg-
000 3bmamMmOE.. ,000 MY3gLNNL (FEMAsMYMo Bnbs6-
byMo 3M0dabab) 6ob 30emgdab AMALLbYMYONL F387M0 .-
BoboMmzgdn 10 %-0m 39BoHgdMEe F0d7yM d9dmMbLO3MYOL
(33, 83. 13). obgmM 30MmMO7030 0635LHnMYONL Mmomgdab gM-
0m3gM0 Bysmmb Boyonwo Lobmydnb goMmomdn Asydom
omgoymo LOdb3IM 3Mgohgon BoMIMagbs, MaboE
bgbL 36ymo@e 833-0L By bgMmdn smdmME3gbgdymo
goMmon mn33009MmMds. ,0080 RIMO* 330MI© HMSL-
xMmMINbE. ,008 3MH0HI" s J30MHGLOE gowagnby
1dMa30 gmbg900L (bsdnbom) 03D3MBY. WYL boNdGAL
00300 bgamdnbob3mMamMonb godm 6563900L ngMm 303m-
H933M0 3Mgn®adn bdnMmo® gonEgdmms dbybbgdamab go-
©3b0bLYBMNBbMONL dgLBO3mMNLY S om3omabBNbgdNL
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39M9089. 099006 godmanbomyg, LogMdbmMOMOE ondaMmES
©odsmbamobboobo 9. 6. subprimes 3Mg0®Hgd0b Mom©gb-
Moy, MmMImMobL bzgoMmomds Bognds 2002 Beab 6 %-ob
2006 B9mb 20 %-09 dnsmBos (34, 33.21), bmanm sdLmMy-
HM godmbohymmodsdn gabhobdH0zxMo Mobbo - 1,3 HMmL
omMmMsMn, 867 9d3-b dodnboymon 3d3-b dybhow 10 % dg-
33060 (35, 33.39). 2005-2006 Byddn 7,5 doeombIs sBgMm-
039mM3s s0mm 03mMm®93aMn 3Mgwobon, MmImab 860d369-
mm3s960 bobogo, MmgmMmz gb dmMag30069000 godmABb Y,
o 0ym goobnbybomnsbn, 2006 Banab dno 39MomEnEsb
0d3d-0b LogbmazmMgdgmo GoMmmab GoBIMTS ,3z93MNEYd*
anbym, Mo3 000L 356086909m0 nym, MMI g3mbmdnzygmo
00M3o3™mMmmMONL 3030 gobzmomon ngbs. nbggmsignalb dmem-
©0bom, Mol mogob dbMmog, g3mbmadngolb bobgmMdumongon
(m0ngdab 15 Bannsbo DML 306mMb6DMBNgM ggaL Bom-
9mo396y, d933Mmx0mMaAs 3ggMomymads boMmydyMmam
LobHYBs0 (BgE-0s) LaablMbhm gobolzzgman 2004 Banab
1%-36 2006 Bganb 52 %-99) godsMmEs, Medsl gMoo
dbMng godmnbzns ydMmog gmbgdedg dmmbmzbob d9d3nMy-
00 o x3obgonb LogmMdbmdn ©oEgds, dgmMy dbMoz 3o
033000M0@ 0dothe 3Maohob ©ondMybgdoemmodalb d9no-
mb3939009, 2,5 3mb6-3s dbybbydgmado 39M dgdemm 3omab
©MMYMO goabs o snbym 3Mamohgdnom Baynwo bob-
@go0b 00DMDY gohobs, MoToE 3093 IBMM dgadEnMy
9000 g3obgo0 s 3dd-0b bogbmzgMmgdgma Labmgdab 05Bs-
M0 gMm®nb damdomgmosdn Assygbo.

03m®»939M0 030Mab 3M0BOLNELD godmdnbomy dob-
3900, bonb3zgbhozom, LasdM3g3mM 3MI3560900L, 395-BMb-
©90L @ogznEymmoob d9dEnmgdalb godm Momymn 3MHm-
093900 goyhbom. gogdhmomngze d9bys 93mMbMTnz0L
©ox0656Lx0s o BsMIMNA3Z0 9. 6. ,830606LM0 HMMIdNY,
MmmdgmoE 963039 330606LYM0 3M0BOLOL Bygdab dobnd-
690gmo aym. 3Modabo oM Jgdmasmgmyms dbmemme Ro-
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6obbyM0 LYJHMMOM O o300y H3MbMTn3nLb MgomyMm
LggHmMmTn. 2008 6gb 0d3-0b 93mMbMTng3sadn d9gLLdy o
dgmmbg 330MBHamdn 93mbmadngyMmo DML Hgddnb dgbo-
0000bs 0,5 %-000 O 6,2 %-000 89330MYds 608653©s 93-
mbmadnggmo M339L00b Eobygdob dobaseb Zodmadwnbomy
Jofymanon d90939000. 2009 Bab 00b630M3n dydas-
Mmoob mby 7,6%-009 gondoMms, MmEs 60bs smmo Banob
306003mmo0d0 030 4,5%-0b goMmagmgddn dgMygma..
dmbs LLIMAbIdMgOMM BdLYONL 0bydbab dgdEnMmygody
(03980 030 89503960 1 %-b) s Y39mMsdY OO k-
3969090 aoym 833-80 1949 Bwab 39dga (36, 3. 17-31).
003-036 13nbobLYM-93MbMT0n3yMAs 3MNBNLAY owanbos-
3™y 93Mm3sdn, dom dmMmab 396dhMocmyMmo s LodbMmygm-
0gdmbogmagm 93mMm30b ymaom bmgosmobhym Lobgm-
0603my0d0n, do®H0ob 939469030, godmnbzns Anbgmob o
nbomgmab 93mbmanggdob ML H9d3900L dgdznMmgody
9, 3005bo a7, gEMOsMM0 bobosmo doomm.

* % *

00M03o©, JMmosmyMmn  R0bsbLYM-73MbMT03yMo
3M0%0L0L B65MIMIMONLY o Fobznmamgdab wmanzo
domoobs ,969M908“ 3. dom7bab dogMm 39-19 LoY3nbabL
50-0060 o 60-0060 BMgonb Tnxb0Dg 9909003707 Jo-
060M3AMgonb g3mbmadnggma 3ModaLOL mgmMnsdo 0dob
30m30mnbb0bgd0m, MmMI LodMybzgmm 3odohomnddnb
93mJobom3z0L odobobnomgdgma bLogmbmob JoMmoObsMm-
dmgdo x0bsbbyMmo 0bbHMYTgbHgoob dJoMOBosMIMYOLD
d9330mo. ombndbymo goMmygdmgds bommo® ssbHYMIoL
9omMmJLob mgmMmoym 93mbmangyMmo 39d330MIMONL dghy-
ommOob o dob Jomom dgdgEbgdom-sbomoadngnm 3m-
H9630smdy doymomyoL.
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»T0 understand modern economy,

you have to read “Capital™

K. Marx is one of the greatest intellectual figures in
human history. Now, when there is no longer a "socialist"
system based on the main postulates of Mary, its great merit
as a research scholar is acknowledged by modern visible
authors. They name Marx among the most prominent
economists of all time, along with A. Smith and ). M. Keynes.

Interest in Marx’s theoretical heritage became especially
strong in the global financial crisis and post-crisis period. At
that time, K. Marx’s "Capital" became the best-selling book,
and the influential magazine "The Economist" published the
French President N.Sarkozy's caricature holding "Capital" in
his hands. This fact was preceded by a number of acute
public speeches of Sarkozy, including the EU summit in
October 2008, where he said that ultra liberal capitalism
suffered a collapse and it was necessary to change it with
the model of social market economy. Marx had supposed to
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publish his main work "The Critique of Political Economy" in
six books, but managed to realize only a small part of this
idea as the first volume of "Capital". The second and third
volumes of "Capital" were published by his like-minded and
friend F. Engels.

In all three volumes of the "Capital" there is presented
economic crisis research in different aspects. Marx notes that
formal likelihood of the emergence of economic crises is
given in a simple commodity production that becomes a
reality in the capitalist market economy. According to the
scientist, capitalism is characterized by excessive production
crises, which generate a chronic excess supply of solvency
demand. Marx makes this interaction with classical content.
He wrote on the controversy between the public character
and the private capitalist form of misappropriation, which is
the main obstacle to the rule of capitalist production. S.
Sismondi, ). Hobson, K. Kautsky and R. Luxemburg’s views are
close to Marxist theory of economic crises.

K. Marx worked in the industrial epoch of capitalism and
naturally studied the overproduction crises of goods and
capital taking place in the real sector of the economy. Later,
especially in the epoch of globalization, the crises moved
into financial sphere and emerged primarily in the form of
overproduction crises of produced financial instruments. In
addition, overproduction of goods in industrialized and post-
industrial countries has not disappeared. Moreover, through
the credit emission, it was the attempt to solve the problem
in the US at the beginning of the second millennium. The
"cheap money" was transformed into a "cheap credit" and
"flew into" the housing mortgage market which led to a
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mortgage debt, and then the country’s financial system crisis
and its spread throughout the world.

In the third volume of "Capital" there are formulated the
theoretical and methodological foundations of the research
of financial capital. Marx argues here about the "fictitious
capital" which, in his opinion, is only a "ghost" of real capital,
is illusory and does not create real wealth of society. The
main difference of modern fictitious capital from the
fictitious capital analyzed by Marx is in much high quality of
virtualization. Through the use of the latest information-
communication tools, especially the Internet, it became
possible to make billion worth of deals and process
intercontinental transactions in real time. In the decisive
segment of the global financial market, trading is like a
computer game whose participants show interest in not real
goods and services, but in produced financial instruments
that are symbolic values. The growth of the financial sector
in the modern world (global) economy is significantly ahead
of the growth of the real sector and at the same time the
virtualization of financial sector is going very rapidly. There
is a deformation of the global economy structure that
acquires the shape of overturned pyramid and is more
vulnerable to any kind of shocks. The global financial crisis
was due to this reason.

Thus, on the basis of impartial and objective analysis of
K. Marx’s "Capital" it is possible to separate two theoretical-
methodological and ideological aspects. The ideological
aspect is to justify the class struggle of the proletariat and
its importance from the modern perspective is equal to zero.
Theoretical-methodological aspect implies the use of a
dialectical method in the study of economic events and
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processes and still maintains its importance. The problem of
global fi- nancial and economic crisis is a good illustration
for this case. The logic of origin and development of crisis is
totally "fit" into the Marxist methodology of economic crises
research.

Keywords: K. Marx’s Theoretical and Economic Heritage;

Global Financial Crisis; Economic Crises of Overproduction;
Overproduction of Financial Instruments; Fictitious Capital;
Virtual Economy.
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Teumypas bepuase

JIOKTOp 3KOHOMMYECKUX HayK, npodheccop,
TO6UNNCCKUIA rOCyAapCTBEHHbIN YHUBEPCUTET
nMeHun iBaH3 [HKaBaxumwBunm

Anrypxa MekBabuwsunm

JloKTOp 3KOHOMMYECKMX HayK, npodeccop,
TOUNUCCKUI rOCyapCTBEHHbIN YHUBEPCUTET
nmeHun MBaHs [HkaBaxuwsunm

«TEPHUCTbIN NYTb» IKOHOMUYECKUX PEGOPM
B MOCTKOMMYHUCTUYECKOW MPY3UN: PETPOCMEKTUBA U
NEPCNEKTUBA

B cTaTtbe BbligeneHbl M PacCMOTPEHbl 3Tanbl MOCTKOM-
MYHUCTUYECKOro pedhopMUpOBaHNs SKOHOMUKKN Tpy3un. OT-
MEUeHOo, UTO Ha NepBOM 3Tane 6bia 3aukcupoBaHa Heob-
XOAMMOCTb (DYHAAMEHTANbHOIO U3MEHEHUSi COBETCKOM CUC-
TEeMbl M BbICKa3aHa WAes ero OCyueCTBNEeHUs 3BOMIOLMNOH-
HbIM MyTEM. Ha BTOpPOM 3Tane MpMMEHANACb MOAENb «LIO-
KOBOW Tepanuu», B pe3ynbTaTe KOTOPOW MPOU3OLIO KaTa-
cTpochnueckoe nageHne BCEX BaXKHbIX IKOHOMUYECKMX MO-
Kasatenen. TpeTuit 3Tan NOCTKOMMYHUCTUYECKOTO pechopmu-
pOBaHNA O3HAMEHOBANCA AOCTUXEHWEM 3HAUNTeNbHO 6onee
BbICOKOrO YPOBHA (PMHAHCOBOW CTabunusauuu, nepexonom
OT U3NUWHe nubepanbHONW MOHETAPHOW NOMUTUKU K
yMEepeHHOMW.

B paboTe TakXe pacCMOTPEHbl 3KOHOMUYECKME HOBALUN
npasutenbctBa «Pesontouun Po3», 0603HayeH npoTu-
BOpPEUMBbLIA XapaKTep 3KOHOMMUYECKOW MONUTUKWA MpaBu-
TenbctBa M. CaakalBuUNU U CAenaH BblBOA: aBTOPUTAPHbBIMU
MeTOAaMMN NpaBfeHUS BO3MOXHO AOCTUXKEHWE ONpeaenéH-
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HbIX NO3UTUBHbIX 3KOHOMUYECKUX CABUIOB, XOTA AONTOCPOYU-
HOEe 3KOHOMUYECKOe Pa3BUTME BO3MOXHO TOMbKO B paMKax
[EMOKPATUYEeCKON NONUTNUYECKOW CUCTEMDI.

Cneumduyecknmn yeptamy YeTBEPTOro 3Tana pedopmu-
poBaHMA B paboTe BblAeNeHbl: YCTPaHeHWe npaBUTeNb-
CTBEHHOrO [aBfieHUss Ha OWU3HeC, yCuneHue CouuanbHOW
OpMeHTauun 3KOHOMUKM W nopdepxka CO CTOPOHbI rocy-
AAPCTBA Pa3BUTUA PEANbHOIO CEKTOPA IKOHOMUKMN.

KnioueBble cnoBa: pblHOUYHbIE pedopMmbl, TpaHCchopma-
LUMOHHbBIN KPU3NC, TOCYAAPCTBEHHbIN KAanuTanusMm, LIOKOBas
Tepanus, ynpaBneHYeCKUN BaKyyMm, aBTOPUTAPHbIN Mogep-
HWU3M, Hanoroeas pegopma, UMNOpT3ameLlatoL,ee NPoOM3BOa-
CTBO.

3KkoHoMuKa CoBeTCKOMN Mpy3umn: NCXO[HOE COCTOAHNE

CoseTtckuiu Coto3, B KoTopbin Bxoguna Cosetckas py3us,
6bIN CpeaHepasBUTbIM NHAYCTPMANbHO-ArpapHbIM roCyaapcT-
BOM. B 1990 rogy o6bém BanoBoro BHyTpeHHero Mpoaykta
(BBM) Ha aywy HaceneHus 6bin B 3,5 pa3a MeHblie, YeM B
3anagHbiX pPasBUTbIX CTpaHax U B 4,5 pasa meHblle, yem B
CoepnHEHHbIX LUTaTax Amepukm (CLLA), ogHako B 2,5 pa3
MPeBblllaN aHANOrMYHbIN MoKa3aTenb B Pa3BMBAOLLUXCA
cTpaHax [bonoTuH; 1998]". Mpy3mHCcKana coto3Hasa pecnybnuka
He umena CaMOCTOSITENIbHOW 3KOHOMMWYECKOW CUCTEMbI U
npeacTaBnsana coboi COCTaBHYK YacTb T.H. €ANHOr0 Hapoa-
HO-X03ANCTBEHHOr0 Komnekca (UTo COOTBETCTBOBAMO NOTU-
Ke TorgawHero CoseTckoro Co3a), ypoBeHb e€é uTerpu-
POBAHHOCTN B eAWHbIA HAPOAHOXO3ANCTBEHHbIA KOMMnec)
6bln AOBOSIBHO BbICOKMM: 26% Npou3BOAUMON B [py3unu

" 300mgd39y69d7m0s: gyMbomon ,93mbmBnbho“ N 1, 2018 Byann, 33. 1-36
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NPOAYKLMM OTNPABAANOCH B OCTaNbHblE COKO3HbIE pecny6nu-
Kn 1 28% Npon3BeAEHHOW B APYrMx pecnybnmkax npoayKumm
OHa nonyyana Ans BHYTPeHHero nortpeb6neHus. B 1989 r.
lpy3ua mmnopTuposBana 25% noTpebnsaemon 3neKTpo3Hep-
rmu, 50% uemeHTa, 80% pApesecuHbl, noutn 100% rasa u
Xugkoro Tonnuea, 90% Cbipbsi, UCMNOMb3YEMOro B JIerKon
NPOMbIWNEHHOCTU. bbino BBe3eHO 60% MOMOYHbLIX MPOAYK-
TOB, 60nee 90% caxapa, 50% 3epHOBbIX 1 T.4.B TO Xe Bpems B
Ipy3un nponsBoannocb 25% notped6neHHoro 8 CCCP BuHa u
KOHbAAKA, 30% MuHepanbHbiXx BOA, 20% BUHOrpaga, 97%
LMTPYCOB, 92% uarHoro nucta [LICY Mpy3nHckoi CCP].

Mocne NpoBO3rNalleHns rocyfapCTBEHHOW He3aBUCH-
MOCTW CTapble XO3SINCTBEHHble CBSA3UM 6bIN  pa3opBaHbI,
UCTOYHUKU MOJSIYyYEHUA pPecypCcoB U PbIHKN peanusauunu
MPOAYKLMN-NOTEPAHbI. 3TO CO34aN0 TSHKENeuwyr 3KOHOMU-
UeCKYI0 1 couManbHY0 CUTYaLmMio B CTPaHe.

CornacHo AencTBYWOLEN B TO Bpemsi Knaccudukaumu,
py3ma TakXe OTHOCMNACb K rpynne MHAyCTpuanbHO-arpap-
HbIX pecnyb6nuk. 3TO SICHO MNPOCNEXMBAETCA B CTPYKType
HaLMOHANbHOMo A0X0A4a: HAa NMPOMbIWNEHHOCTb NPUXOAUTOCH
noutn 39%, cenbckoe xo03suUcTBo — 30%, CTPOUTENbCTBO —
12,9%, TpaHCNopT u cBA3b - 3,9%. MpaBha, yAeNnbHbIA Bec
MPOMbILWIEHHOCTW NpeBbIWana JOM CeNbCKOro X03AUCTBQ,
HO cnegyeT yunTbiBaTb TOT (PAKT, UTO U3 39 NPOULEHTOB 22%
NPUXoamnnochb Ha NULLEBYIO U KOHCEPBHYIO MPOMbILLIMIEHHOCTb.
Takum 06pa3om, yaenbHbl BeC CeNbCKOro XO03AUCTBA MU
OpraHuYeckn CBA3AHHbIX C HWM oOTpacnen coctaensina 52
npoueHTa HaunoHanbHoro goxoaa [ ToT e NcTouHuk].

B 3koHOMMUeckom passutum pysum c cepesunHbl 1950-x
[0 Hauyana 1990-X rogoB MOXHO BblgenuTb ABa nepuoga. B
nepBbi U3 HUX (1950-1970-ue rogbl) oTMEYanochb onpepeneH-
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HOe OTCTaBaHuMe COLUMANbHO-IKOHOMMYECKOro pasBuUTuAd
py3Mn NO CpPaBHEHUK CO CPeAHUMU COK3HbIMU MOoKasaTte-
nsamu. B 1970 roay npon3BefeHHbi B Fpy3uMmn HauUMOHANbHbIA
JOX04 Ha Aywy HaceneHumsa cocTtaBnsan 72,9% COOTBETCTBEH-
HOrO COK3HOr0 NOKasaTens, MPOMbIWIEHHON NpPoAYKUMN —
64,8%, 060pOT PO3HUYHOWN TOProBNN — 77% [TOT Ke UCTOUHUK].

B pesynbrate YCKOPEHHOro pPa3BUTUSA HAPOLHOIo
xo3ancTea FpyamHckon CCP M CHUXeHUS TeMMNOB 3KOHOMMU-
YeCKOro pocTta Ha BCECOK3HOM YpOBHe yNoMAHYyTas pasHuua
pe3Ko CoKpaTunacb u NpnénmM3nnachb K COL3HOMY YPOBHIO.

OgHMM 13 rnaBHbIX DAKTOPOB, TOPMO3ALWMX pPa3BUTHE,
ABNANCA OYEHb HU3KUMA YpOBEHb KauecTBa MNpPoOAYyKLMUW,
CylWecTBOBaHME T.H. HEKPOIKOHOMWKM, YTO NPOABNANOCL B
HernpepbiIBHOM pPOCTe TOBAPHbIX 3anMacoB W HaIuuMn B
3KCMOPTE HU3KON AO0NM MalIMHOCTpoeHus: B Ipy3nn — 5% u
Bo Bcem CoBetckom Coto3e - 13,6%. [lna cpaBHeHUa B
bonrapun oHa coctaBnfAna 53,5%, B YexocnoBakuu - 57%,
Monbwe - 49,3%, a B pa3BUTbIX CTpPaHax 3TOT NokasaTesb
6bl/1 ewe 60nee BbICOKUM.

Ta6nuua N21. CpegHerogoBble TeMmnbl POCTa BaXXHEMLWMUX
3KOHOMUYeckuxnokasartenen B CCCP u ICCP [bacunua T.,
Cunaragse A., YnkBaugse T., 2001].

MokaszaTenu 1971-1975 1976-1980 1981-1985 1986-1990

CCCP | TCCP | CCCP | TCCP | CCCP|TCCP| CCCP | rccp

HauuoHanbHbIN | 5.1 4.8 3.8 6.1 3.1 4.4 4.1 4.6
aoxona

OCHOBHble 8.7 6.8 7.4 6.7 6.4 6.3 5.4 53
NPON3BOACTBEH
Hble PoHAbI
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MpombiwneHHas| 7.4 6.8 4.4 7.0 3.7 5.4 4.6 4.6
npoaykuns

Cenbcko- 2.5 3.4 1.7 4.4 1.0 2.0 2.7 2.7
X03ANCTBEHHaA
npoayKuus

Mpoussoauntenb| 4.5 4.9 3.3 6.3 34 3.6 4.2 4.6
HOCTb TpyAa

PeanbHbie 4.4 33 3.4 4.8 2.1 3.7 2.7 3.7
[oxoAabl Ha
ayuwy

HaceneHus

B TeueHune papga net B 3KOHOMUKe py3nn NpoBOAUNIUCD
pedopmbl, HaLLeNEeHHbIe HA ynydlleHne COLMANNCTUYECKOro
X03ANCTBEHHOIO MexaHu3ma. Cpean HUX MOXXHO BblgenuTb
T.H. ,ABalICKuii 3kcnepumeHT“(paioH B 3anagHon pysun),
NPoBOANMbIN B 1970-€ roabl, KOTOPbIA UMEN LLeNblo NoBbiLIe-
HMe MaTepuanbHOro CTUMYNMPOBAHUSA OCHOBHOMO CeNbCKO-
X03ANCTBEHHOIO MPOU3BOAUTENA — KPECTbSAHUHA, MYTEM
BHEIPEHNA HEKOTOPbIX PbIHOUHbIX 3N1E€MEeHTOB (B YacTHOCTH,
KONMeKTUBHOro noapsaaa). B 1980-x rogax B Fpy3uu, C Lenbko
KOOpANHALUMK ynpaBneHns npouabHbIMK oTpacnsamu, boina
obpa3zoBaHa HOBaa ynpaBneHuyeckasa  CTPYKTypa Ha
pecny6nMKaHCKOM YpOBHE B BuAe arponpoMbIlNIEHHOro
KomMUTeTa, B KOTOpbIN 6biNM 06bEANHEHbl  CeNnbCKOe
X03A1CTBO, NepepaboTKa CeNbCKOXO3ANCTBEHHON NPOAYKLUM
(nnuieBas NPOMbILLNEHHOCTb), 06bEeKTbl MPON3BOACTBEHHOM
NHGpacTpyKTypbl 1 Ap. MNo3xe, C YYETOM MONOXUTENBHOIO
onbiTa 'py3umn, aHanornyHas CTpykTypa 6bina cosgaHa um Ha
BCECOIO3HOM YPOBHe.

B KoHuUe 1970-bix B Hauane 1980-bIXx roAoB ynpaBfeH-
yeckas pedopma 6bina npoBegeHa B MPOMbIWNEHHOCTM — B
r.Téunnucy - T.H. ,IKCnepumeHT 3aBOACKOro pamoHa“ u ,Mo-
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TUACKUIA 3KcnepumeHT” B r.NoTtu (3anagHas Mpy3us). B pam-
Kax 3Tmx pedopm 6binn NpeanpuHATbI Mepbl NO ONTUManb-
HOMY COYEeTaHWIO NPUHLNNOB OTPAC/eBOro U TeppuTopuanb-
HOrO yNpaB/eHUss NPOMbILLAIEHHbIM Npon3BoACcTBOM. C 3TOM
LLenblo NPU UCNONbHUTENbHbIX KOMUTETAX ropogos Téunucu
n MNotm 6blNM co3gaHbl CneuunanbHble OpraHbl — TeppPUTO-
puanbHo-mexoTpacnesble 06begnHeHusa (TMO), HagenéHHble
WWPOKNUMW XO3ANCTBEHHO-MNONUTUUYECKMMM NOMHOMOUMNAMMN.
OpHako, 3T pedopMbl HOCMAM BeCbMa OrpPaHWYEHHbIN Xa-
pakTep, He 3aTparmBanu rnybuHHble OCHOBbl COBETCKOro
TMNA XO3ANCTBOBAHWA U He MPUHECNN XXeNnaembiX pesyfb-
TaToB.

JKOHOMMYeckasn peopma,npoBoAnUMas B paMKax 06bsAB-
neHHon M. Fop6aueBbiM «nepecTponkn»(1988-1991 rr.) ele
6onee yxyawuna nonoXxeHue B CTpaHe. B KOHeYUHOM cueTe
3TO HALNO CBOE OTPaXeHue B OTpULUATE/IbHOM IKOHOMMUYEC-
KOM pocCTe, ycuneHum pgeduumta npogykumm, pocte 6espa-
60TULbI, pacCTPONCTBE (PMHAHCOBOMN CUCTEMbI, PaCLINPEHUN
TeHEeBOW 3KOHOMUKK 1 T.4. FTOCyAapCTBO NOTEPANO KOHTPO/b
HaZ 3KOHOMMUYEeCKMMUN npoueccamn. B KoHue 1980-x Hauane
1990-x rogoB aHanoOrnyHble TeHOEHUUW CAOXWAUCD N B
lpy3umn, XO0TA 34eCb OHU NPOTEeKanu ropasfo 6onee ocTpo,
yTo, NO HAllEMY MHEHUIO, B OCHOBHOM 6blN10 06YCNOBNEHO
nonutuyeckum caktopom. B Ipy3uu, Hapsay ¢ npubantumnc-
Kumyu pecnybnukamy Hambonee CUMbHO BbISBUNOCb CTPeEM-
NeHne K NOMMTUYECKON HEe3aBUCMMOCTU, U HaKan Hauwuo-
HaNbHO-0CBOGOANTENBHOIO ABWMXEHUS AOCTUr CBOEro ano-
res. PykoBoactBo CoBeTckoro Cot3a KpawWHe HeraTuBHO
OTpearnpoBano Ha 3TOT (PAKT M YCUNIMNO KaK 3IKOHOMU-
yeckoe, TaK U NONUTUYECKOe AaBneHune Ha [py3uio.
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CoBeTckass AAMUHUCTPATUBHO-KOMAHAHAS 3KOHOMMKA
ylwna B npownoe u peopmmpoBaHme 3KOHOMUYECKON CuC-
TeMbl Py3MM B CTOPOHY PbIHOYHOW 3KOHOMMKM MpeBpa-
TU/IOCb B HEMMEIOLLYIO IPYroi afibTePHATKBbI 3a4auy.

«IKOHOMUYECKUN POMAHTN3M>» HALMOHAJIbBHOIO
npaBuTeNnbCTBa

Mocne o6bsABNEHMA BOCCTAHOB/IEHWNA TOCYAAPCTBEHHOM
He3asucumocTu (9 anpensa 1991 rona) nepen py3unein Bctanm
[iBe CNoXHenwmne 3agaumn: o6pasoBaHne NHCTUTYTOB HE3aBU-
CMMOrOo rocygapcTBa W CO3[aHMe HOBOW 3KOHOMUYECKOW
cucTembl — (hOPMUPOBaAHME PbIHOYHOW IKOHOMUKM, KOTOpas
AOMKHA 6blna CTaTb aHTUMOAOM CTAapOW COBETCKOW aAMUHM-
CTPaTUBHO-KOMaHAHOW CUCTEMbI.

B 710 »xe Bpemsa 3ncopusi, Bbi3BaHHasA o6peTeHnem nonu-
TUYeCKon He3aBWCUMOCTM,  3HAUUTENbHO  MNpPUTyNuna
3A4paBbl  CMbIC/, NOMHOCTbK 3aTMUna 0cob6oe 3HauyeHue
PONN 3KOHOMKKM, caenana BOCNpuaTUE CTOALWMX nepen Hew
33a4a4y NPUMUTUBHbLIM, NOBEPXHOCTHbLIM.KTOMbKO 6bl 6bITb
cBo60AHbIMK, 6yAeM roTOBbl MUTATbCA U TPABOW», «Mbl HA
ogHon Boge «bopXomu» MNPOCYWEeCcTByemM», «AOCTAaTOUYHO
AaTb 3eMNI0 KpecTbsiHam py3uun, N cTpaHa 6yaeT cnaceHa»,
«rocygapctBo He [O/MKHO BMELWWBATbCA B 3KOHOMUKYY,
«PbIHOK BCEMOTrYLL, U OH cam obecneunt 6narococTosiHNeE» -
3TN NO3YHIM CTaNN OYeHb MONYNAPHbl B TOrAaWHUX NpPaBU-
TeNbCTBEHHbIX Kpyrax, NOAUTUYECKOM MWCTI6NULLIMEHTE W
6onblien vactu oblectBa. CnpaBeannBoOCTA paau cneayet
OTMETUTb, UTO MO3Xe MNpPaBUTENbCTBO, UCXOAS U3 CYpPOBOWA
AENCTBUTENbHOCTM, OTKA3anocb OT CBOEro POMaHTMYECKOro
noaxoAa M 3aMeHuna ero Ha Apyroil, KaYecTBEHHO HOBbIN,
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nepeknnKawwWwmnca ¢ HoBbIM BpemeHeMm. lMog Bo3gencTenem
BECbMA HE6M1aronpPATHLIX BHYTPEHHUX (KOH(ANKT LeHTpanb-
HOrO npaBuTenbcTBa € A6GXa3CkKMM U HOro-oceTUHCKMm
permoHamu) n BHewHUx (paspbiB XO3AUCTBEHHbIX CBA3EN C
6bIBIIMMUN COIO3HbIMK pecnybnukamu) hakTopoB Cepbe3Ho
YXYALMNNOCb COCTOSIHME B 3KOHOMMKe [py3un. Tak, Ha-
npumep, B 1990 rogy no cpaBHeHUw ¢ 1985 rogom 06bEM
NMPOAYKLUMN TSHXKENOW NPOMbILLINEHOCTU COKPATUACA Ha 25%,
NErkon MNpOMbILINEHHOCTU Ha 17%, NUWEBON MPOMbILLEH-
HOCTU Ha 16%, MALIMHOCTPOEHUS HA 42%, He(TEXUMUYECKON
MPOMBILWAEHHOCTU Ha 26%, NPOU3BOACTBO CTPOMUTENbHbIX
MaTepnanos Ha 28% v T.4. [[py3usa B undpax 1990 roayl.
MepBbln Npe3ugeHT cTpaHbl 3. Famcaxypama nocraBun
BOMNPOC O BO3MOXHOCTM WCMONb30BAHUS TEOPUM KOHBEp-
reHUUN B OTHOWEHUN COLNANTbHO-IKOHOMUYECKOrO Pa3BUTUSA
CTpaHbl, @ NpeaceaaTenb HauMOHAaNbHOrO NpaBuTenbcTBa B.
Fyrywsunu, npegnoxun obuwecTsy naew rocyaapCTBeHHOro
KanuTann3ma, Kak 3 eKTUBHbI MeXaHU3M MOCTKOMMYHU-
CTMUECKON 3KOHOMUYECKON TpaHcdopmauuu [Myrywsunu B.,
1991]. ®akTUyeckn pasroBop LWwen 06 3BOMIOLUOHHOM nepe-
X04e OT aAMUHNCTPATUBHO-KOMAHAHOW 3KOHOMUKM K PbIHOU-
HOW, T.e. O LLenecoobpasHOCTM UCMONb30BAHNA T.H. rpagya-
NUCTUYECKOW mogenu TpaHcchopmauun. OTMeyanochb, uTo ans
opmupoBaHus 3hpeKTUBHO (YHKLMOHUPYIOWMX PbIHOY-
HbIX Cy6beKTOB, MPOLECC MACCOBOW UM YCKOPEHHOW npuBa-
TM3auum HepocTaTtoueH. bonee TOro, B yC/nOBMAX Hanuuumsa
cnaboro rocyfapcTea M OTCYTCTBUS KOHKYPEHLWUWU, NpUBaTU-
3auuMa B pyKax NpuBUAErMpoBaHHON NPOCNOnKK o6liecTsa —
pykoBoauTenen npeanpusitum, KOPpPymnupoBaHHON NapTun-
HOW 3MNTbl U XO3SAINCTBEHHbIX YNHOBHMKOB, NMPEBPATUTCA B
MexaHuU3M nepepacnpeneneHnsa Co6CTBEHHOCTU. OTMeTUM
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TYT Xe, 4To B 1990 rogy CTOMMOCTb OCHOBHbIX (hOHZOB Ipy-
3um coctaensina 40 mnpa py6bnen, B TOM 4yucne, NpPOMbIL-
NeHHbIX OoHAOB — 26 mnpa pyb6nei. Pa3Be 06WECTBO He
nmeeT npasa 3HaTb, KyAa Aenacb 3Ta CO6CTBEHHOCTb, B UbUX
pyKax okasasiacb U Kakum uensam nocnyxuna? NmeHHO 3Tn
BOMPOCHI 1 ABNATCA KOCBEHHOW OLEHKOW BblleyKa3aHHOW
no3numnun.

Ncxoaa u3 nNpu3HAaHHOrNO KOHUENnTyanbHOro noAaxoAaa,
HaUMOHaNbHOE NPaBUTENbCTBO HAauyano OCTOPOXHbIM MpPO-
LLecc npuBaTM3aLmm, KOTOPbI NepBbIM AONTOM pacnpocrpa-
HWICA Ha CeNnbCcKoe XO03:WCTBO. 3emenbHaa pedopma npea-
nonarana pacwupeHue npuycagebHbIX y4acTKOB U nepegayvy
NX MOMIHOCTbIO B YACTHYI CO6GCTBEHHOCTb. K 1991 rogy B
CenbCcKkom xo3saunctee [py3nnm rocyfapcTBeHHas CO6CTBEH-
HOCTb 6blla rOCMOACTBYHOWEN. 86,5% o06uen CTOMMOCTM
OCHOBHbIX (POHAOB MPUHAANEXaNno rocyfapcTBy, YAenbHbli
BeCb KOONEepaTUBHON COBCTBEHHOCTM cocTaBnsan 9,6%, a nuy-
HOW COBCTBEHHOCTM - 4% [UuTaHaBa H., 1995]. ipyrum 3ko-
HOMMUYECKUM pehopmMam B 3TOT Nepmoj NoMelLas BOOPYKEH-
HbIN KOH(IMKT Mexay onno3nunen n NnpaBUTeNbCTBEHHbIMM
CMNamn, KOTOPbIN 3aKOHUUICA CBEPXEHMEM MPaBUTENbCTBA
3. Famcaxyppgua.

«bneck n HUWEeTa» rPy3MHCKOro BApMAHTA«LOKOBOM
Tepanuu»

HoBoe npaBuTenbCcTBO ANA pedOpMUPOBAHUA IKOHO-
MUKKN BbIHYXAEHO Bbl6pano MeTod «IIOKOBOW Tepanuu».
OcyulecTBieHHble B 3KOHOMUKe pedopmbl 3a nepuog 1992 no
2003 roa MOXHO pasfenuTb Ha ABa 3Tana - NepBbid 3Tan
oxBaTbiBaeT 1992-1995 rr., BTOpoW e — 1996-2002 rr.
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Nnbepanusauna LeH COMpoBOXAanacb MOAHOW nube-
panusauuen Toprosnu. «lLlokoBaa Tepanua» fenaert akueHT
Ha [BYX NaBHbIX HAMpaBfieHUAX — MAKPO3KOHOMUYECKOM
ctabunusaumm un 6bICTPpOM npuBaTM3auMnU. MaKpPO3IKOHO-
mMuyeckas pepopma Ha AaHHOM 3Tane MPOXoAnna,onupasch
Ha ABa OCHOBHbIX AOKYMeHTa. B 1992 roay npaBuUTeNnbCTBO
nNpuHANO «OCHOBHble HAaNpPaBNeHUs 3IKOHOMUKUN Pecnybnuku
py3ua», a B Hauane 1993 roga — «CpegHeCcpoyHyo nporpam-
MY MAKpPO3KOHOMUYECKOWN CTabUnn3aunm n CUCTEMHbIX N3me-
HeHWi B pecnybnuke py3usa», KOTOpas YTOUHANA U KOH-
KpeTusuposana NPUHLUMNLI U HanpaBneHus, chopmynnpo-
BaHHble B MepBOM [OKyMeHTe. bonblioe 3HaueHue B Mpo-
uecce peopmMnpoBaHUS IKOHOMUKM [py3unm mmena Takxe
paspaboTka B 1993-1995 rr. nepBOro MHAMKATUBHOIO NnaHa
COLMANbHO-3KOHOMUYECKOTO Pa3BUTUS CTPaHbl, KOTOPbIN
6bin1 NepBbiM NOAO6HLIM JOKYMEHTOM M HA BCEM MOCTKOMMY-
HUCTMUYECKOM npocTpaHcTBe.llpuHAaTue 3TOro [OKYMeHTa
YKa3blBAET Ha NOMbITKY NepPeoCMbIC/IEHUA NMPUHLUNUANBHOTO
XapakTepa, uTO BblpaXanocb B 060CHOBaHMM HeobXxoAW-
MOCTM YMpaBfieHUss NepexofoM K PbIHOYHOW IKOHOMMUKE.
Victopnueckum pe3ynbTaTom nepsoro 3stana pedopmupo-
BaHMA SBWICA AEMOHTaX COLMANINCTUYECKON 3KOHOMMU-
YecKon CUCTEMbI U YCTPAHEHME KAaKUX-NM60 OCHOBaHMMN ANS
ee BO3MOXXHOIo BOCCTAHOBNEHUSA.

B TO Xe Bpema nepsBbin 3Tan pedopmMbl NPOXOAWN B
Yype3BblYaHO CMOXHbIX W HE6MAronpusiTHbIX YCNOBUAX -
BOEHHbIN KOH(NNKT B A6xasuum n lOxHon OceTun, BbICOKUIA
YPOBEHb KPUMWHanNa, TOoTaNbHasA KOppPynuusa B npaBuTesb-
CTBEHHbIX 3WesioHax u T.4. Hapagy ¢ TpyaHOCTAMU MONU-
TUUYECKOro XapakTepa 3KOHOMUYECKY O6CTaHOBKY OC/OX-
HANM W OWMOKKN, JONylEeHHble B MNpouecce MNpoBeaeHus
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pecopm, yYacTble OTKIOHEHUA, @ MHOrAa U OTCTYNNeHus oT
MarucTpanbHOro HanpaB/ieHUs.

BecHou 1993 roga [py3us He umena CO6GCTBEHHOMW
AEHEeXHOW cucTembl. B obpalleHnn Haxoannucb AeHbru yxe
pacnaBswerocsi CCCP n HOBOBBeJEHHble POCCUMUCKME Pybnu.
Co BTOpOW NonoBuHbI 1992 roga Poccus oTkasana Mpysuum B
npe6biBaHUN B pybneBon 30He, U pecnyb6nunka 6bina BbIHYX-
JleHa CPOYHO BBECTM BPEMEHHYI0 HALWOHAsNbHYIO BanwoTy -
FPY3MHCKUIN KYMOH. B TO e BpemMsa KynoH He 6bin 06bABNEH
Cpasy Xe eAWHCTBEHHbIM MNATEXHbIM CPeACTBOM Ha BCen
TeppuTopuUM CTpaHbl, KU3-3a 4Yero OH He CMOr 3aBOeBaTb
AoBepue HaceneHusi. K Tomy e nonoxeHue ycyrybmnocb
rpy6biMn owmnbKamm, AONYLWLEHHbBIMN B AEHEXHO-KPeAUTHOM
chepe [Nanasa B., bepuase T. 2005].

e [lednumnT 6logKeTa, KOTOPbIN cocTaBnan 6onee 34%
BA/IOBOr0 BHYTPEHHEro MnpoAyKTa, MOKPbIBANCA 3MUC-
CYOHHbIMU KpeauTamn HaumoHanbHoOro banka Mpysun;

e B 310 Xe Bpema B 60nbWwKNX 06beMAX MPOUCXOANNO
cybcmampoBaHme nNpou3BoacTBa. B vactHocTu: B 1993
rogy AOTauMM COCTaBnAnNmn 57% 6I04XKETHbIX PaCXOA0B,
a B NepBoOu NonoBuHe 1994 roga oHM Bo3pocnu Ao 60%
MAKpPO3KOHOMMYECKan cTabunusauma U cpegHecpoy-
HbIN MJIAH Pa3BUTKUA 3KOHOMUKA [py3un. BHyTpu cTpa-
Hbl KOMMepuYecKne 6aHKM pabotanu Ha ,oBepapadTe”,
UTO TaKXe Cnoco6CTBOBANO yBeNMYeHWUO B 060poTe
AEeHeXHOW maccbl. bonbwne 06beMbl NyLLEHHbIX B 06-
palieHne KpeauToB 1 CybCcumann pesko ycKopunu yee-
NMYeHne KO/nyecTBa pPe3epBHbIX [eHer, NnokasaTesb
KOTOpPbIX K KOHUY 1993 roga B 30-pa3 npeBbiCUI NOKa-
3aTenu Hauana roga. Bce 3to npusesno: a) K 6bICTPOMY
obecueHuBaHuIo KyrnoHa: ecnu 1 gonnap CLWA 5 anpens
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1993 ropa (mata BBegeHus KynoHa) ctoun 1000 Kyno-
HoB, 1 uiona ero ueHa coctasuna 48000 KynoHos, 1
AHBapAa 1994 roga — 102300 KynoHOB, a 1 CeHTA6pPsA - 5
M/TH KYMOHOB. Takum 06pa3om, KynoH yTpaTua Hakonu-
TENbHYI0 U NNATEXHYI (YHKUMIO U, hakTUyecku, 6bin
BbITECHEH W3 PAacyeTHbIX KaHaNoB; 6) Hapsaay ¢ obecle-
HUBAHMEM KyMOHA MH(NALMA nepepocna B rMnNepuH-
thnsumio. Tak Hanpumep, ecnu rogoBoW TeMn UHGNS-
umn B 'py3um B 1990 rogy cocrasnan nuwb 3,3%, B 1991
rogy oH 6bin yxe 75,3%, B 1992 — 1037%, a B 1994 rogy -
7741% (1) [Khaduri N., 2010].

Mo Temnam uHgnsaunm B 1985-1994 roabl Mpy3uns 6Gbina
6e3yTelWHbIM ,pekopacMeHOM” cpean nocTcoumanucTmyec-
KNX W NOCTCOBETCKMX CcTpaH. C 1985-ro no 1994 rogabl
UHnaunsa sbipocna B Fpy3umnm Ha 4247,8%, B Poccum - Ha
295,2%, B AsepbangxaHe Ha 764%, B ApmeHun Ha 1656,6%, B
NatBun Ha 206,0%, B YkpamHe Ha 1155,6%, B BeHrpuu Ha
18,1%, B Monbwe Ha 113,1%, Yexuun Ha 11,5%.

besnpeueneHTHa 6e3gHa MageHWs NPOWU3BOACTBA, NpoO-
JOMKUTENbHOCTb WM MacwTab CHUXEHUA TEeMNOB 3KOHO-
muyeckoro pocta. HaumHasa c 1988 ropa BBIl perynapHo
yMeHbLancs. Hambonblwee CHUXeHMe 3KOHOMUKA UcnbiTana B
1992-1994 rogax. B uactHOCTK, NO CpaBHEHUIO C npeablgyLmnm
rogom B 1989 rogy oH CHuU3uUNCA Ha 4,8%, B 1990 — 15%, B 1991 -
211%, 1992 - 44,9%, 1993 — 29,3%, B 1994 - 10,4% [[laHHble
fockomuTeTa Mo cratuctuke. T6., 1996]. C 1992 roga o6bem
roCcyfapCTBEHHbIX [OXOAOB MO OTHOLWEHU K BanoBomy
BHYTPeHHeMy MPOAYKTY CYLLeCTBEHHO cHu3unca — ¢ 30% B
1992 rogy 00 4,2% B 1994, B TO BpeMsl KakK [0/ HANOroBbIX
NOCTyNaeHNin CoOCTaBUNa BCero Nuwb 2%. NMposoanmas nyTem
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“lwokoBon  Tepanun”  IKOHOMMYeckas  pecdopma  npw
oTcyTCTBMM 3(DEKTUBHOM COLMANbHOW MONMUTUKKA U NoTeps
BNUSHNA Ha Ba)XXHellue coLmanbHble NPOLLeCcChl CO CTOPOHDI
rocyaapcTea, CNnocob6CTBOBaNO BO3HUKHOBEHUIO OCTPENLLEro
coumanbHoro kpusuca B cTpaHe. ,CoumanbHas nnata“ 3a
PblHOUHble pedopMbl OKasanacb CAUWKOM BbICOKOW Ans
60NbLWMNHCTBA HAceneHus. Mmeno MeCTo 3HauuTenbHOe
yXyZLeHNe YCNOBUIA XU3HW TpaXKhaH — Pe3Ko YMEHbLUMANCD
AOXOAbl HaceneHus Kak B HOMWHANbHOM, TaK U B peasibHOM
BbipakeHun [Meskhia 1.,2008]. Tak, Hanpumep, MUHUMASIbHAA
3apnnata c 70 py6nen (107,7 nonnapos CLLUA) 1989 roaa ynana
10 2,5 MnH. kynoHos (1,78gonnapos CLUA) B 1994 roay.CpeaHsas
3apnnarta B TOM e nepuoge ynana c 197,7 py6.(304,2 gon.
CLLA) 10 6,24 mnH. KynoHos (5,02 gon. CLLA). B 1992-1994 rogax
peanbHas 3apaboTHas nnata C YYETOM €€ MOKynaTesibHOM
CroCco6HOCTM yMeHblMIacb B 8,4 pasa, cpegHasa 3apaboTHasn
nnata B 3 pasa, BenuuuHa neHcuum B 7,4 pasa. Yucno
AOMALIHUX XO3MWCTB, HAaXOAMBLUMXCA 3a MOPOrom 6efHOCTH,
Bblpocno Ao 80%, koadhduuneHt JkuHm c 0,3 (1992) po 0,54
(1994). OCHOBHYIO uacTb 6eAHeillero C/os HaceneHus
COCTaBNANUN: NEHCUOHepbl, 6e3paboTHble, UMCNO KOTOPbIX
HenpepbiBHO POCIO, WUHBANWAbl, 6exeHubl, 60nbWwan 4YacTb
WHTENNUTEeHUUN N TOCCNYXALNX, KOTOpble nonyyann musep-
HY0 3apabOoTHYIO NnaTy.

MoAbITOXXMB OCHOBHbIE pe3ynbTaTbl NEPBOWN YACTU BTOPOro
3Tana pedopmMUpoBaHMA  3KOHOMUMKKM  [py3um, cnegyet
OTMETUTb ObICTPOTY MEepPeMeH, TOTaNbHyl0 nmbepanusauuio,
(bpoHTanbHyO MNpMBATU3ALMIO WU MUHUMWU3ALMIO  PONwU
rocyaapctea B JIKOHOMMKe. Bmecte C Tem, B YyCnoBuAX
OTCYTCTBUSA LMBUNN30BAHHON PbIHOYHOWN cpepbl 1 3deKTnB-
HbIX XO3SICTBEHHbIX CyO6bEeKTOB, BO3HWK CBOEO6GPA3HbLIN

45



«ynpaBfieHYeCKN BaKyym», KOTOPbIA CKOPO CTanu 3anofHATb
pa3nuuHble Ma(PMO3HO-KNAHOBbIE U TEHEeBble CTPYKTYpbl,
HAYanCs NPOLEeCC KPUMUHANM3ALMN IKOHOMUYECKOMN XU3HMN.

Takmm o6pa3om, B 1992-1994 rogax 3KOHOMMKA [py3umn
HaxoAmnacb B OCTpeunllem Kpusmnce, Bo nsbexaHme KOTOporo
CO BTOPOW MNONOBUHbI 1994 roAa Hayanocb aKTUBHOE
OCYLEeCTB/IeHNEe AHTUKPU3WCHOW MNPOrpammbl NpPM y4yacTUu
aBTOPUTETHbIX (PMHAHCOBbLIX OpraHusaumii - MexayHa-
poaHoro BantTHoro doHaa (IMF) n BcemupHoro 6aHka (WB).
B pamkax nporpammbl 6bi10 OCYLLECTBNEHO MHOXeCTBO
MeponpusATUA 3HAUYUTENbHOTro pehopMaLMOHHOIO XapakTe-
pa: UeHbl Ha NPOAyKTbl muTaHusa (B TomM uucne Ha xnee6,
ABNABLIMIACA OCHOBHbIM MNPOAYKTOM MWUTaHUA)6bLINN OCBO-
60)XXAeHbl OT rOCYAApPCTBEHHOrO perynmpoBaHus, yckopuncs
npouecc npueatmsaunu, HaumoHanbHbIn 6aHK Hauyan npo-
BOAUTb  CTPOryI0  OEHEXHO-KPeauUTHYH  nonauTuky. OH
OTMEHMN 3anpeT Ha CHATUEe HANWUYHbIX AeHer ¢ GAHKOBCKMX
CYETOB M B TO XK€ Bpems 3anpeTun KOMMepyecKum 6aHKam
pabotatb B pexume oepapadTa. B pesynbrate 3TUX
MeponpusTUiA BO BTOPOKM NonoBuHe 1995 roga ctabunumsnpo-
Banca obmeHHbIn Kypc gonnapa - 1 gonnap CLUA 6bin paBeH
1,3 M/IH KYMOHOB. 3TO 3a/I0XWUI0 MPOYHbIN hyHAAMEHT And
yCNewHoro oCyLecTB/IeHNs AeHeXHoN pedopMmbl. B okTabpe
1995 rofja B KauecTBe e4MHCTBEHHOIO NNATEXHOro CpeacTBa
6bina BBeAeHAa HauMOHanbHas BanwTa - napu, 6bin
yCTaHoB/ieH 06MeHHbIN Kypc (1 gonnap CLIA npupaBHuBancs
1,3 napuw), KOTOpblii ANUTENbHOE BpeMa  oCTaBancs
CTabubHbIM.

B pe3ynbraTe yCnewHO OCYLECTBIEHHOW 3KOHOMU-
yeckon pecdopmbl, KOTOpas CcoBMana CO 3HAYUTENbHbIM
nonuTUYeCKUM (AKTOPOM — TMPEKPALLEHNEM BOEHHbIX
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AENCTBMIA B CenapaTUCTCKOM peruoHe Ipysuu (A6xasuu),
«nepuog nATUNETHEro 3KOHOMWYECKOro crnaga CMeHuscs
3KOHOMMYecKum poctom: BBI B 1995 rogy Bbipoc Ha 3,1%, a B
1996-1997 rogax 3TOT MOKa3aTe/Nlb eXerogHo B cpefHem
cocTtasnan 10-11%» [Papava V.,2013].

Co BTOpOM nonoBuHblI 1998 roga B 3KOHOMUKe [py3uu
BO3HWK/IN HOBble C/TIOXHOCTU, Bblpa3uBLLUNECH B Ba/IlOTHOM U
6lo04KeTHOM Kpusunce. C ceHTabpsa 1998 roga Hauyanocb nage-
Hne Kypca napu, npoanusleecs o mas 1999 ropga. C 5 ceH-
TAGPA NO 4 aekabpa 1998 roga Kypc napu obecueHuncsa npu-
6113NTENbHO Ha 22%, a K 15 masa 1999 roga — Ha 50% [MekBa-
6uwemnnn 3., 2016]. Aednuunt 6104KeTa NPUHAN XPOHUUYECKUN
XapakTtep u coctaBun: B 1998 rogy — 188 mnH napu, B 1999
rogy — 254 mnH napu, B 2000 roay - 196 mnH napu [[laHHble
MuHucTepcTBa huHaHcoB Pecny6nuku py3uda. 2001]. 3Ha-
UNTENIbHO YMEHbLKUACA Temn pocTta peanbHoro BBI: B 1998
rogy oH coctaBuni1,9%, s 1999 r. - 3,0%, 8 2000 rogy - 1,8%. B
1999 rogy o6bem BBI1 'py3um coctaBnAn Bcero nuwb 36,8%
OT nokasaTens 1990 roga. Xyawue nokasarenu 6oiam y Mon-
foBbl - 31,7% n YKpauHbl — 35,0%. I3 NOCTCOBETCKUX rocy-
AApPCTB 3TOT MOKa3aTeNb CaMbiM BbICOKUM 6bin B Y36eKkuc-
TaHe - 87,9% un benopyccumn - 82,6%, a M3 nocTcoumanuc-
TUYEeCKuX cTpaH B Monblue - 137,7% [ Research Reports. 1999].

Ta6bnuua 2.

HekoTopble IKOHOMMUYECKMEe noKasatenu pysum B 1992-1997
rogax [ PaccuutaHo aBTOpammu Ha OCHOBE AHHbIX
FockomuTeTa no cratucTuke Pecny6nukm rpysus.]

JKOHOMUYeckne | 1992 1993 1994 | 1995 | 1996 | 1997
nokasartenu

1. | PocT peanbroro -39,7 | -29.3 -12.1 33 1.2 1.3
BBI B %-ax

47




2. | Poct -45.6 | -26.6 | -39.7 | 135 | 7.7 8.2
NPOMbILLIEHHOW
npoayKuun B %-
ax

3. | fedoumunt -28.0 | -34.0 - -45 | 05.6 | -3.6
6loakeTa K BBI
B %-ax

4, | TopoBOW TeMnN 746.4 | 1037.2 | 77415 | 57.4 | 135 7.3
UH LN B %-
ax

5. | Hpekc coBoKyn- | 846.4 | 1137.2 | 7841.5 | 157.4 | 113.5 | 107.3
HbIX MOTPe6m-
TENbCKNX LLeH
B %-ax

6. | focyoapcTBeH- 10.2 9,7 7.7 7.7 9.8 1.7
Hble goxoAbl K
BBI1 B %-ax

7. | FTocypapcTBeH- 35.6 333 23.5 11.1 | 17.0 | 15.0
Hble pacxoibl K
BBI B %-ax

HOBbIi 3KOHOMWYECKUN KPU3UC BbI3BaN YXyAlleHue
3KOHOMUYECKNX U COLMANbHbIX YCNIOBUMIN HaceneHus, nosbl-
CUN UX HEeAOBONbCTBO CYLIECTBYIOLIMM MPaBUTENbCTBOM W
CTan npeanocbinkon 6apxaTHon «Pesonwouun Po3s».

JKoHoMUuecKue pedopmbl NPaBUTENbLCTBA «P0O30BOMN
peBonoOLUN» NOJ 3HAKOM aBTOPUTAPHOI0 MOAEPHM3MA

B pe3ynbTaTe 37OV peBONOLMM K BNACTM NPULWINA rpynna
MONOAbIX [AO0BONbHO aM6ULMO3HbIX MONUTMKOB, KOTOpas
JHEPruyHoO B3ANacb 3a OCYLLECTBNEHNE 3KOHOMUUECKUX pe-
(bopMm, OpMEHTMPOBAHHbIX HA MOAEPHM3AUMUIO CTpaHbl. Mo-
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cnegHAA B OCHOBHOM  BbisiBMaCb B CO34aHUW  T.H.
«YHKLUNOHMPYIOLLEro roCcyfapcTBa» M nonbiTke opmMupo-
BaHMUA HOBOW CUCTeMbl «06LLECTBEHHOro cepBuca». HoBoe
NPaBUTENbCTBO CMOINO YCTAaHOBUTb (UMHAHCOBYK AWUC-
UMMAWHY, 3HAYUTENbHO YBENNYNIO HANOroBble NOCTYNNEHNS
3a CyeT yCcuneHus agMUHUCTPUPOBAHUSA, Npeofoneno 6toa-
XXETHbI KPU3KC, MOKPbINO 33a40/MKEHHOCTM NO onnarte Tpyaa
paboTHMKaM 6l0aKeTHON cdepbl, @ TaKXe 3a40/MKEHHOCTH
Mo NeHCnAMm.

Bbinn  nNpeanpuHATbI  BaXHble WArM B OTHOLWEHUN
6u3Heca. C 2005 roaa Hayan AencTBOBaTb HOBbI Hanorosbin
KOAEKC, KOIMUECTBO HANOroB € 27 6blN10 CHMXXEHO A0 7, a rpy3
Hanoro6naxxeHnsa 6bin obneryeH. bbina oTMeHeHa noLwInHA
Ha UMNOPT CENbCKOXO3ANCTBEHHbIX MPOAYKTOB U CTPOUTENb-
HbIX MaTepuanos. CTano ropasfo MpoLwe HauyaTb YaCTHbIN
613HeC, YTO BbIPa3nIoCb B 3HAYUTENIbHOM YMPOLLEHUN, @ B
HEKOTOPbIX CAyyYyasix U B MNOMHOW OTMEHe, pa3pelleHus,
Heob6xoaMmoro Ans ero Hauvana.Takke O6binn ynpoLLeHbl
npoueaypbl rocyfapCTBEHHOrO PerucTpupoBaHNUA MpaBa Ha
CO6CTBEHHOCTb. Ha Bcen Tepputopuun Fpy3um 6biin cos3aaHbl
T.H. loma ocTuumn, rae rpaxgaHe no NpuUHUMNY «eguHOro
OKHa» MOy NonyyYnTb JOCTYN K roCyAapCTBEHHbIM yCnyram:
B3ATb NACMOPT UNU UHOE CBUAETENLCTBO, 3aPErMCTPUPOBaTH
NpaBo Ha COHBCTBEHHOCTb, B3ATb pa3pelleHne Ha CTPpouTenb-
CTBO M T.J. B pesynbrate CTpOrnx aHTUKOPPYMUMOHHbIX
MEpPONPUATAIA NOUTK MNOMHOCTbIO Oblla WCKOPEHeHa Tak
Ha3biBaemas «6bITOBas KOppynuua», Kotopas npu npeabigy-
WMX BNACTAX HOCKUA TOTanbHbIN XapakTep. Co3aaHue 6naro-
NMPUATHBIX YC/IOBUI ANA YACTHOrO 6U3Heca NpuBENO K 3Ha-
YnTeNnbHOMY POCTY WHBECTULUMM B CTpaHe. ITOT npouecc
Hauanca B 2004 rogy m goctur nuka B 2007 — cymma nHBec-
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TMUMIA npesbicuna 2 mnpa gonnapos CLWA [ De Waal, T., 2011].
B To Xe Bpemsa poCT TEMMNOB WHBECTULMWWA 3HAYUTENbHO
MpeBblllaN peanbHbli TEMN POCTAa 3KOHOMUKW. MpuunHa 6bli-
na B TOM, YTO 3T WUHBECTULMU B OCHOBHOM 6blnn cocpeno-
TOUEeHbl B chepe TOProBAN HEABMKUMOCTbIO U TPATUAUCH HA
hnHaHCMpoBaHNE MMNOPTA TOBAPOB 6bITOBOr0 HAa3HAYEHUS.

OTpuuatenbHoe BAUAHME HA 3KOHOMUKY [py3um oka-
3aN0  KOH(POHTAUMOHHAsA  MONWTMKA  MNPaBMTENbCTBA
M.Caakawswunu ¢ Poccunickon ®egepaunen. IMeHHO no 3ToM
NPUYNHE POCCUWCKMN PbIHOK HA OMpeAeneHHbln nepuoj
3aKpbincs  Ana  TPagMUMOHHbBIX TPY3MHCKMX NPOAYKTOB.
CHayana 3anpeTunu BBO3 NPY3UHCKOro BMHA W aNIKOrOMbHbIX
HanNUTKOB, NO3)Xe MUHepanbHbiX BOA. B pe3ynbrate 3Tmx
L[EeNCTBUN YObITKA FPY3UHCKMX IKCNOPTEPOB cocTasunum 300-
500 mnH. gonnapos CLUA. C 2012 roga BO306HOBUNCA 3KCNOPT
B Poccnio TpagMUMOHHBIX TFPY3UHCKUX MPOAYKTOB — BUWHA,
KOHbfIKa, 4as, Tabaka, 3hUpPOMACNUUYHbBIX KynbTyp, Opexa,
(hpykTOB 1 OBOLEN.

CnegyeT OTMeTUTb, UTO [eKNapupoOBaHHbIM MpaBu-
TenbctBom M. CaakawsBunm nubepanbHbIM U nub6epTapmnanb-
HbIM MPUHUMNAM 4YaCTO MNPOTUBOPEUYUNIN MNpaKTUUYECKume
MeponpusaThs, NMPOBOAMMbIE MM B 3KOHOMUKe. Kak Bcerga
MONUTMKA B3siN1a BBEPX HAJL IKOHOMKKOW B nepByto ouepenb,
3TO NPOSIBMNOCHL B Cchepe NpUBaTU3aALMM U 3aWNUTbI NPaB Ha
yacTHylo co6ctBeHHOCTb [Human Rights Report on Georgia.
2010]. MHOrne yacTHble 06beKTbl, noj npepsorom wucnpas-
neHna oOwWM60K, AOMYUWEHHbIX B Mpouecce npuBaTu3auun
npeabiaywmmMm npaBuTeNbCTBOM, 6bIIN OTO6PAHbI Y NMPEXHUX
BNnajenbLeB 1 NepeLwnn K rocyfapcTBy C LeNbio NX NOBTOPHOW
npuBaTMsaumu. Mmena MecTo npakTUKa Henpo3payvyHou
npuBaTM3aLmm, KOTopas ocob0 KOCHynacb KpyMHbIX 06bek-
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TOB, UTO CTANI0 OCHOBAHMEM AN NOAO3PEHNN CYLLECTBOBAHNSA
3NMTAPHbIX KOPPYNLMOHHbIX CAENOK.

Co CTOpOHbI rocyaapcTBa Hepeakn 6binn hakTbl pIKeTa
6n3Heca, KOTOpoe MposBASANOCb B HECKONbKUX Hanpas-
neHuax:

e Bnactu, ucnonb3ya CUNOBble CTPYKTYypbl, MNog pas-
NNYHbIMKW  Npegnoramy  BblHY)Xgann 6GU3HECMEHOB
npuobpeTtaTb NPAKTUYECKN HEBbLIFOAHbIE UM O6DBEKTbI
MO HENPONOPLUMOHANbHbIM LLlEeHaM.

e bu3HECMEHOB BbIHYXAANNM NepeyncnsaTb CONUAHbIE
CyMMbl KaK B OIO[XeT rocyfapcrea, Tak U B pasnuy-
Hble ¢oHAbl, 60nbluas 4acTb KOTOPbIX KOHTPONWU-
poBanacb CUMOBbIMU CTPYKTYpPaAMMU.

e [lo HenocpeACTBEHHbIM YKA3aHWSAM UNW BMeLWaTeb-
CTBY npeacTaBuTenei BbICWIMX 3WEN0HOB BNACTh
NPOMCX0ANNO BbIHYXAEHHOe nepeodopmneHne cobe-
TBEHHOCTW HEeYyrogHbIX 6U3HECMEHOB Ha nuu, Nnpnuénun-
YX€HHbIX NPABUTENDbCTBY.

e be3onacHoe u 6ecnpensiTCTBEHHOE OCyLWeCcTBNeHne
6n3Heca MOrnum TONMbKO 6NM3KNE POACTBEHHUKU WU
APY3bsi MpaBAWeEen 3nuTbl, NN 6GU3HECMEHbI — OCHO-
BaTenn npassalen naptum «EanMHoe HaumoHanbHoe
ABUKEHMEN,

Takum 06pa3om, aHanu3 onbiTa AeBATUNETHEro npa.-
neHuss M. CaakawwBunm no3BonseT caenatb CNegfywmnn Bbl-
BOA: MCNONb3ya aBTOPUTAPHbIe MeToAbl MPABNEHUS, MOXHO
JOCTUUb OnpefeneHHbIX NO3UTUBHbLIX 3IKOHOMUYECKUX COBM-
roB. XoTs B ONTOCPOYHON NepcneKkTuBe CTabunbHbIN, YyCTON-
UMBbBIA POCT U Pa3BUTME IKOHOMUKM BO3MOXHbI TONIbKO B
ycnoBuax (opMUpOBaHUSA ob6ecneunBaloWmnX MNOCTOSHHbIN
ANHAMU3M  WHCTUTYTOB, YCWUEHMA [EMOKPATUM, 3aLUUTDI
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cB06OAbl U MNpaB YeNioBEKa, MOBbIWEHNA MNONUTUYECKON
KyNbTypbl rpaxaaH. K coxaneHuto, B py3un Takux ycnosun
He 0Ka3anocb, YTO M 06YyCNOBMNO NpoBan aBTOPUTAPHOTO
BapuaHTa MoepHMU3aLUN CTPAHDI.

JKoHOMMUecKne pec)opMbl HA COBPEMEHHOM 3Tane:
«ABa Wara Bnepép, war Ha3ag»

B okTabpe 2012 roga Ha NapfameHTCKUX Bblbopax no-
6eann nonuTuyecknn 6nok «lFpysmHckasa meuta» u 6bi1o
copmmpoBaHO MpaBUTENbCTBO, KoTopoe B 2014 ropy
yTBepamno «CrpaTtermo CoumanbHO-3KOHOMNYECKOrO pa3Bu-
T™ma Tpy3umn - Tpy3na 2020», KOPOTKO - «Ipy3sus 2020».
CornacHo 3TOMy J[OKYMeHTY 6binu onpefeneHbl Tpu ocC-
HOBHbIX MPUHLMMNA 3KOHOMUYECKON MONMUTUKN FPY3NHCKOTO
npasuTenbCTBa:

e YCKOpPEHHbIN IKOHOMUYECKNNA POCT, OPUEHTUPOBAH-

HbIN Ha Pa3BUTME PeanbHOro CEKTOpa 3KOHOMUKM;
e [loaaepXkKa MHKNO3UBHOIO 3KOHOMMUYECKOro PoCTa;
e PaumoHanbHOe MCNONb30BaHWE MPUPOAHbIX pecyp-
COB B NpoLecce 3KOHOMUYECKOro pa3BuTus, obecne-
YyeHMe 3KOIOrnyeckon 6e30MacHOCTM N HAZEXHOCTH,
nponnakTuka pucKoB CTUXUHbIX 6€4CTBUN.

B KOHTeKCTe pa3BUTUA pPeanibHOro CEKTOpa 3KOHOMUKM
6bINY OCYLLECTBAEHbI CeayLLne MeponpuaTus:

e bbin co3aaH hoHA pa3BUTUA CENbCKOTO X03A1UCTBQ;

e KpecTbsiHam u hepmepam 6binu po3aaHbl Bayyepbl;

e bBbln NpUHAT 3aKOH 0 KOONepauuny,

e B uensx nosbllweHMs A[ocTyna K (UHAHCOBBIM

ycnyram  6blna  3a4elcTBOBaHA  TPexypoBHeBas
NPOrpamma fbroTHbIX KPeAUTOB;
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e bbino ocywecTtsneHo cybcnanpoBaHne HEKOTOPbIX
CeNbCKOXO3ANCTBEHHbIX  NPOAYKTOB,  Hanpumep,
NnpoM3BOACTBaA BUHOrpaaa.

Copencteme 6u3Hecy npeanonarana u npaBuUTenb-
CTBeHHas nporpamma «lpoussoau B [py3um», OPUEHTU-
poBaHHas Ha (OMHAHCOBbIE N NH(PACTPYKTYPHbIE 06BEKTDI, B
OCHOBHOM, Ha MOBbIWEHNE AOCTYMHOCTU HEABUXUMOCTU U
pacwmpeHne KOHCYNbTaLOHHOro cepsuca ans cupm. Ana
noadepXKN U CTUMYNMPOBAHUA MHHOBALMOHHOrO 6uU3Heca
6bina pa3paboTaHa NnpaBuUTeNbCTBEHHAsA nporpamma «Crap-
Tan Fpysua». YCNewHbiM MOXHO CYMTaTb U nognucaHHoe B
noHe 2014 roga CornaweHue 06 accoumauumu Fpysumm c EC,
KOTOpOe BCTYyNuno B cuny B utone 2016 roga. ITOT JOKYMEHT
Hapsgy C Apyrumu acnektamu npegnonaraeTr rnybokoe wu
BCECTOPOHHEE COAeNCTBME PA3BUTUIO TOPrOBAMN CO CTPAHaAMK
EBpocoto3a.

Ha 3Tom 3Tane nposegeHusa pedopm 3HAUMTENbHbIM
larom Brepen MOXHO CYUTAaTb BHECEHME MNO3UTUBHbIX
N3MeHeHWn B Hanorosoe 3akoHoAaTenbcTBo. C 3TOW TOUKWU
3peHus B MNepByl0 oyepenb, cefyeT OTMETUTb YCOBeplLUeH-
CTBOBAaHWE afMUHUCTPATUBHbIX MPaBUN 3aLLUTbI NMYLLECTBA.
Mpu npeXxHem nNpPaBUTENbCTBE, COrMNACHO [EeWCTBYHOLWMM
npasunam, nNpu BO3HUKHOBEHWW HANOroBOro cnopa
rocyfapcTso Morno o06patutb B CBOK COBGCTBEHHOCTb MU
npoAaTtb MMyLLECTBO YACTHOIO 3KOHOMMYECKOro Cy6bekTa,
UYTO YaCTO MCNOMb30BANOCh B LLENAX «HAKA3aHUA» HEeYrogHo-
ro emy 6nsHecmeHoB. Cenyac cMeHa Bnajefbla MMyLLECTBA
BO3MOXHA NuWb MNOCNe MPOXOXAEHUA Tpex cyaebHbIX
WHCTAHLUWUNA.

Kpome TOro, Cpok JaBHOCTW BbIMaaTbl HANIOMOB YMEHb-
Wwwunca c 6 ao 5 net, a B nocnegylowme rogbl npegnonaraeTtcs
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ero cokpaweHue A0 3 neT. BepHbim peweHuem cnepyet
NPU3HaTb 0CBOBGOXAEHNE CENbCKOr0 X034AMCTBA OT Haslora Ha
no6asneHHyo ctoumocTb (HAC), a Takke 0CBO6OXaeHMe OT
NOAOXOQ4HOrO Hanora AUl C OrpaHMUYEHHbIMU BO3MOXHO-
CTAMU, MMEKWMNX Aoxod Huxe 6Tbic.Jlapu B rogy. Cambim
3HaUNUTeNbHbIM pPehopMaTOPCKUM MepPonpuATUEM TEKYLLEero
nepuoga ABASETCA BCTynneHue B cuny ¢ 1 aHBapsa 2017 roga
T.H. «3CTOHCKOW MOJENU» HanoroBon CUCTEMbI, COrMACHO
KOTOPOMW PpenHBECTMPOBAHHble [0OXO0A4bl He obnaratTcs
Hanorom, u4yTo fABNSAETCA ANA 6KU3Heca OYEHb XOPOLUM
cTUMynom. lymaem, 6yaeT npaBu/ibHbIM, €ClX 3Ta CUCTEMa
CTAaHET OpUEeHTUPOBATbCA HENOCPeACTBEHHO Ha pasBuUTME
NHHOBALMOHHOIO CEKTOPA peanbHON 3KOHOMUKMN.

B pe3ynbTraTe nNpuMMeHEHUss 3CTOHCKOW MOAeNnu Hanora
Ha npu6biNb, KOMNEHCMPOBaHWE NOCTYN/EHUN HaNnoros B
6l0KEeT MpPaBMTENbCTBO CAENAN0 3a CYET MOBbllWEHUS
akuusHoro Hanora. C 2017 roga NOBbICMINCL aAKLUM3bl Ha
TONNUBO: B YaCTHOCTM HAa 6EH3UH B 2 pasa, Ha Au3enbHoe
TONNMBO — NMOYTK B 2,7 pas3a, Ha ras gns aBTomo6bunen — B 2,5
pa3a, BbIPpOC AKUWU3HbIA HANOr Ha MMMNOPT NErkoBbIX aBTO-
mo6unen, BbiNyWeHHbIX 6 1 60nee neT Haslad, uTo AOMKHO
Cnoco6CcTBOBATb  NOCTENEHHOMY OOGHOBMEHUK  CylLecT-
BYIOLLEro B CTpaHe yCTapeBLWero aBTonapka.

EcTecTBEHHO, pPOCT aKUM30B BbI30BET MOAOPOXKAHUE
TONNMBA, @ BMECTe C HUM POCT L,eH U HAa MHOXEeCTBO ApYrou
NPOAYKLMK, UTO OCNOXHWUT COLManbHOE M 3KOHOMUYECKoe
nonoXeHue rpaxgaH. Ho 3Ta HeO6XOAMMOCTb HEN3BexHa,
TaK KaK B MepcneKkTuBe OPMEHTUPOBAHA Ha YyBenuuyeHue
o6bema MHBECTULMMN N YCKOPEHNEe IKOHOMUYECKOro pocTa.

CnabbiMn CTOPOHaMM TeKyLwmux pedopm cnegyeTt cumTaTth:

54



e HepocTaToOuyHO BbICOKME Temnbl BOCCTAHOBNEHUSA
npaBa Ha COBGCTBEHHOCTb,HE3AKOHHO OTOOPAHHYIO
NMPeXHUMMN BNACTAMU;

e Heo60CHOBaHHOE 1 NOCNELWHOe BBeAEHNE Lenoro ps-
na npasun (Hanpumep, WU3MeHeHuWe B perynauuu
BN30BOr0 pexuma, KOTOpble BMNOCNEACTBUU 6binn
OTMEHeHbI);

e PeBu3MA M NPUOCTAHOBNEHME HEKOTOPbIX KPYMHbIX
NHPACTPYKTYPHbIX MPOEKTOB;

e 3aTaruBaHue co3paHus 3PHEKTUBHON AHTUMOHO-
MONbHOW CNYX6bl N COXpPAaHEHMEe MOHOMOMAUN Ha
Hed)Tb, MEANKAMEHTbI U HEKOTOPbIe Apyrue cepbl;

e OnpeneneHHoe TOPMOXeHMe Mnpouecca npuBaTM3a-
uuu;

e HeoTperynupoBaHHOCTb npouecca 60pbbbl ¢ be3pa-
6oTnLen;

e HecTabunbHOCTb MOHeTapHoOW cpeabl (peskue Kone-
6aHunA Kypca napu, BbICOKMM YPOBEHb A0NNapu3auuu,
npo6nembl, CBA3aHHble C OPraHMW3aLMOHHOWN CTPYK-
Typoi HaunmoHanbHOro 6aHka);

e [Ipon3BONbHOE N HEYNnOpsAZOUYEHHOE WCMONb30BaHNE
CMCTEMbI BblAAUM NpemMun u 6GOHYCOB B rocygap-
CTBEHHbIX CTPYKTYpax;

e HepgoctatouHas paboTa COOTBETCTBYKOWMX MpaBu-
TE€NbCTBEHHbIX CTPYKTYP C MHOCTPAHHbIMU AOHOPAMMU
N NHBECTOpamu;

e (Cnabas KOMMYyHMKALUA Mexay NpaBUTeNbCTBOM U Ha-
ceneHuem.

HecmoTpsi Ha BblleyNnOMSAHYTble NPO6aeMbl, Ha Hall B3-

rnsg, 3KOHOMUYECKYI0 NONUTUKY NPAaBUTENbCTBO NPOBOAUT B
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MPaBUNbHOM HanpaBneHUW, UTO SABNAETCA MNPeanoCbINKON
AN ONTUMKU3MA B 6nmxaniem byayliem.

HekoTopble nepcneKTuBHbIe HanpasneHUa pasBuUTnA
3KOHOMMKM py3un

Ncxoga m3 Tekywux npoueccos rnobanusauum, npuo-
puTeTbl pa3BUTUA Fpy3umn AOMKHbI 6A3MPOBATLCA HA AHANN3e
BO3MOXHOCTEW, PUCKOB ” BbI30BOB. QueBWAHO, 4YTO B
COBpPEMEHHbIX ycnoBuax Aans py3uu, €€ npaBUTENbCTBa,
BMpoOYemM TaK W AN NPaBUTENbCTB APYrnx CTpPaH, HEBO3-
MOXHO u36exaTb BAUSHWA OCHOBHbIX MIPOKOB npouecca
rno6anusaunn. B 3Tux ycnoBmax NpuopuTeTHON yHKLMEN
rocygapcTBa CTAHOBUTCS He TOMbKO, M He CTO/MbKO 3awuTa
WHTEPECOB HALMOHANbHOIMO X03AWCTBA (UTO B NpUHUMNE
ABNIAGTCA CMOXHOW 3afauven), a HaxoXaeHne MakKCcumanbHOM
BbIrOAbl OT yYacTma B rN06anbHON 3KOHOMUKE.

C YY4ETOM OTMEUEHHbIX O06CTOATENbCTB BAXHENWUMMU
3aayamu, Ha HalW B3rnag, ABNATCA:

- pa3BuTME B MNapannenbHOM pexume MPON3BOACTBA
MMMOPTO3aMeLlatoLLen U 3KCMOPTHON NPOAYKLNN;

- nepeagpecoBaHne (UHAHCOBbIX MOTOKOB Mpenmy-
WEeCTBEHHO € (UHAHCOBO-CNEKYNATUBHOIO W TOProBoOro
CeKTopa B peasibHblii CEKTOP IKOHOMUKMN;

- yCUNEeHue CouManbHOW OPUEHTALNN N NHKH3UBHOIO
XapakTepa 3KOHOMUKWM;

- CO34aHWe BbICKOTEXHOMNOIMMYECKMX CUCTEM, OCHO-
BaHHbIX Ha 3(p(HEKTUBHOM MCMONb30BAHNMN PECYPCOB HAYKM U
obpa3soBaHus;

- [JEeMOHOMOoNM3auns 3KOHOMWKM U CO3[aHMe paBHOM,
KOHKYPEHTHOW cpeAbl NS BCeX CYy6bEeKTOB X03AMNCTBOBAHMS;
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- BCeobwasa KanuTanum3auus 3KOHOMUKM, N CO3JaHue
YyCNOBUN [ANS BO3HWUKHOBEHWS CNOA COCOBCTBEHHWKOB T.H.
~CpeaHero knacca“.

MepeopueHTauma (UHAHCOBbLIX pecypcoB. [Mob6anbHbIN
(hMHAHCOBBIN KPU3UC ACHO MOKa3as, UTo aKyMMynsuus kKpe-
OVTHBIX PecypcoB B Tex cepax 3KOHOMUKW, TAe He CO3-
[AETCA  MaTepuanbHbiM  MPOAYKT 4YpeBaTO  KOHTPMNpoO-
AYKTUBHOCTbto. C yY4yE€TOM 3TOro 06CTOATENbCTBA, nNepeq
3KOHOMMKOW [py3um CTOUT 3ajauya CeNeKTUBHOrO W3MOMb-
30BaHNA (hMHAHCOBbIX pecypcoB. O6s3aTenbHO 3aKpbiTue
CTapbiX KaHANoB KPeAWTHON 3KCMAHCUU M OTKPbITWE HOBbIX.
OueBMAHO, UTO KOMMEpUYECKMe H6aHKM Ha 3TO He CMOCO6HbLI,
MOCTONbKY MOCKOMbKY OHU OPUEHTUPOBAHbI Ha KPATKOCPOU-
Hble LennM n Bblgauyy HEPUCKOBAHHbIX KPeauTOB, He yuu-
TbIBAOT 334aun [ONMOCPOUYHOr0 pPasBUTUA IKOHOMUKK 1
COOTBECTBEHHO QaAEKBATHOro (HUHAHCOBOro Ob6ecneyeHus.
Mcxoasa M3 M3/10KEHHOrO, Mbl CYMTAEM, YTO AO/DKHA ObiTb
co3flaHa (hMHAHCOBaA CTPYKTYpa, CKaXeM, NHBECTULMNOHHbIN
6aHK pasBUTUS NN KOpMOpaLus, OpraHM3auMoHHO-NPaBo-
BOW hOPMON KOTOPOWN MOXET 6biTb aKLMOHEPHOE 06LLEeCTBO,
HO KOHTPO/IbHbIN NAKeT [O/HKEH O0CTaBaTbCsi B pyKax
rocyaapctea. B 6aHke(kopnopauuu) pasBuUTUA MCTOUHUKOM
AKKYMynALUM OCHOBHbIX PeCcypCcoB AOMKEH 6biTb rocyaap-
CTBEHHbIN BIOMKET, XOTS 3TO HEe WCKYAeT UCNOJb30BaHMNe
APYrMX HEerocyfapCTBEHHbIX WCTOUYHMKOB (PMHAHCMPOBAHMA.
N3 6aHKa pa3BuUTUA AOMKHbI 6biITb NPOUHAHCUPOBAHbI Te
NPOeKTbl, KOTOpble: a) OPMEHTPOBAHbI Ha [ONIFOCPOUHYIO
nepcrnekTusy; 6) HampasfieHbl Ha CO3[aHWE BbICOKOTEXHO-
NOTNYECKOW, HAYKOEMKON MPOAYKLMW; B) XapaKTepusywTcs
BbICOKUMU pUCKamu; r) TpebytoT 60MbLoi 06bEM KanuTanos-
NOXEHUN.
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MpuoputeT (UHAHCMPOBAHUA MNPOEKTOB CO CTOPOHDI
6aHKa pasBUTUS [O/MKEH NpuAaH MeponpuAaTUAM peruo-
HaNbHOro MacwTraba, UTo CNOCOBCTBYET NyyllemMy UCNONb30-
BAHWIO MECTHbIX NPUNOAHbIX PeCcypCoB.

Pa3BuTve npom3BOACTBA MMMOPTO3aMellallen Un 3IKC-
nopTtHou npoaykuun. C kKoHua 2014 roga mnpoucxoanT
MOCTOSIHHAsA AeBanbBaLua HaLMOHANbHOW BantoTbl Mpy3uu, a
B OTAeflbHble nepuodbl MMesi0 MeCTO UYBCTBUTE/bHble
kKonebaHua e€ Kypca. ObecueHeHne HaLMOHANbHOW BBAaNIOTbI
»napun“ obycnoBuno poct uUeH. B KpaTKkoCcpouHOM nepuoje
nyTem MCMonb3oBaHWA CO CTOPOHbl HaumoHanbHoro baHka
BO3MOXHO ocfnabneHne pe3Koro Koneb6aHUs HALMOHANbHON
Ba/ilOTbl, XOTA B [O/TOCPOYHOM nepuofe, B CuIy npowuc-
XOAfILLMX NPOLECCOB B rNo6anbHON 3KOHOMUKE, COXpAHeHMe
CTabUNbHOCTU Napy BO3MOXHO TOJNIbKO B cC/lyyae CcTabu-
nu3aumm dyHaameHTanbHbiXx dakTopoB. C 3TOM TOYKM
3peHus, O4yeHb BaXKHOe 3HauyeHuWe npuobpeTaeT pasBUTME
MPOM3BOACTBA MMNOPTO3aMeELLAIOLLEN N IKCMOPTHOMN NPOAYK-
UMM 1 CywecTBeHHOe CcoKalewune ypOBHA Aonnapusauun
3KOHOMUKW. B naHHOe Bpemsa fonnapoBas macca, cocpefoTo-
UeHHasn B JOMALIHUX XO3ANCTBAX U PMpMax, CAYKUT He poCTy
Npon3BOACTBA OTeYeCTBEHHOWN MPOAYKLUKN, a8 UHBECTULUAM B
3KOHOMMWKM APYrux CTpaH, TaK Kak OHa WAET Ha 3aKynky
npoAaykuuu mmnopTa. lons umnopTta B BANIOBOM BHYTPEHHEM
npoaykte [py3sum coctaBnaet 60%, B coceaHen Typuum
TONbKO 23%. ExxerogHbin MMNOPT NpogyKuun Ha 7 mnpg. CLUA
Ipy3un o6xoautca B 450 000 paboumnx mect. OTpuLaTeNbHbIN
ToproBbli 6anaHc B 500 munnumoHoB Aponnapos CLUA
NPpUXOAUTCA  TOMbKO Ha  arpapHoOnpoAOoBOSIbCTBEHHYIO
MPOAYKLMIO, 60MbLUYI0 YaCTb NPOU3BOACTBA KOTOPOU MOXET
OCYLEeCTBNATb COBGCTBEHHbIN arpocekTop. Takum 06pa3om,
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WKUpoKaa [onnapu3aums 3KOHOMUKM, TAKXKe KaK CuibHas
3aBMCMMOCTb OT MMMNOPTA, OTPMLATENbHO OTpPAXaeTcs Ha
COCTOSIHUN  3KOHOMUKM [py3um M WU3MEHeHue 3TOro
MONIOXXEHUA AOMKHO CTaTb BaXXHOW CTpaTernueckomn 3afayei.

Co3paHne MHHOBALMOHHOW 3KOHOMUKU, OCHOBAHHOW Ha
3HAHUW N OCTUKEHMAX HAYKK

C nepBbiXx NeT npuobpeTeHusa rocyfapCTBEHHOW He3a-
BUCUMOCTN 3KOHOMUKA [py3un pa3BMBaAETCSA B pamMKax MHep-
UMOHHON mopenn. OHa OpMeHTUPOBAHA Ha NOTpebneHun,
AOX0AAX, HAKONMEHUM [ONroB, a He Ha NpPOU3BOACTBO,
MHBECTULMM U WHHOBALUWU. [JONTMN NMOCTKOMMYHUCTUYECKUI
Kpu3uc, B nopeaenéHHon opme, NPOAOMIKAETCA U cenyac u
ANA ero npeofoneHns Heobxognma pa3paboTka HOBOW MO-
Aenn 3KOHOMMUYECKOro pas3BUTUA, KOTopas AOJ/DKHA npeay-
CMOTPEeTb KaK TPYAHOCTM TEKyLWero MOMeHTA TakK W
TpeboBaHusa 6yaywero nepuoga. CNOXHOCTb M HeopAau-
HAapPHOCTb HACTOALWEro 3Tana pPa3BUTUS 3KOHOMUKU B TOM,
yto HeobxoaAMmo obecneumTb nepexon OT  CTapow
[EeNHAYCTPUANN30BAHHOW MOCTKOMMYHUCTUYECKON CUCTEMbI
Ha KOFHUTUBHO-WHHOBALMOHHYIO 3KOHOMMUKY W 3TO HAAo0
AOCTUTHYTb HA OCHOBE BHEeAPEHUS BbICOKUX MeXAYHAPOAHbIX
CTaHaapToB. Wcxoaa M3 3TOro, NPaBUTENbCTBO AO0MKHO
pa3paboTatb MeranpoeKkT, KOTOopblh 6yfneT BKAYATb
cnegyowme HanpaBnexHus:

- UHCTUTYLMOHANN3ALNA N KanuTann3auns NHTEeNNeKTa;

- QopMMpOBaHME CTPATErMUYeCcKoro MbllNEeHUs U Buae-
HUS B rOCYAAPCTBEHHbIX CTPYKTYpaX U 6U3Hece;

- hopMmmUpoBaHNE UHHOBALMOHHOWN KyNbTypbl B WNPOKNX
cnoax o6u,ecTea;

- co3faHune 3heKTUBHO (hyHKLMOHMPYOLWeN 06pa3oBa-
TeNbHOW Cpefbl, OTBEYAKLWEeN MeXAYHAPOAHbIM CTaHAapTaM;
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- obecneyeHne WHCTUTYLMOHANbHO-MPAaBOBOW, OpPraHu-
3aUUOHHON M (DUHAHCOBO-3KOHOMUYECKON [OCTAaTOYHOCTU
npoBoaumbix meponpuatum [Mekvabishvili E., 2011].

VHHOBAUMOHHbBIN CTpPaTErMyeckMn MeranpoekT MOXHO
KOHKPEeTM3MpoBaTb U pa3buTb HA HECKONbKO CPABHUTENbHO
y3Kue 3aAauun, JOKYMeHTbl. Hy)KHO onpeaennTb KOHKPeTHbie
WCMOMHUTENN, CPOKM U BO3MOXHOCTU WX peanusauuu,
KpUTEPUM M napameTpbl MOHUTOPWUHra U T.A. Kputepuem
yCnewHon peanu3uMm Meranpoekta CneayeT cuuTaTb
co3gaHune 3hheKTUBHO QYHKUMOHUPYIOLLEN IKOHOMUYECKON
CUCTEeMbl, OCHOBAHHOMN Ha 3HAHMAX U WHHOBALMAX, A TaKke
yenewHoe BKIOUYEHME 3KOHOMUKM [py3umnm B rnobanbHyio
cucremy.

3aKnouyeHve

C MOMeHTa BOCCTAHOBNEHUS TOCYAAPCTBEHHOM He3a-
BUCMMOCTM NO CErofHAWHWA fAeHb pedopmupoBaHune
3KOHOMUKM py3uun NpoTeKaeT C/I0XHO U NPOTUBOPEUKNBO.

CnegyeT BblAeNNTb HECKONbKO 3TanoB nNpoBefeHus
pedopm. MepBbln OKa3anca cambiM KOPOTKMM (C KoHua 1990
[0 Hayana 1992 roga). B 3T0 Bpems 6blna 3adukCupoBaHa
Heo6XxoAMMOCTb  (PyHAAMEHTANbHbIX W3MEHEeHUN CTapom
COBETCKOW 3KOHOMMYUECKON CUCTEMbl W NPeanpuHATbl nep-
Bble CKPOMHble wwarv B 3TOM HanpasneHuu. Pykosogutenu
HAaLWOHANbHOIrO MpaBUTENbCTBA BbICKA3a/INCb 3a Uuene-
CO06PaA3HOCTb OCYLLECTBNEHUS MOCTKOMMYHUCTUYECKON 3KO-
HOMWYECKOW TpaHcthopmauuyu 3BONIOLMOHHBbIM (rpagyanuc-
TUUYECKMM) NYTEM, HO MO M3BECTHbIM MPUYMHAM 3TO He 6bINo
peann3oBaHo.
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Bropon 3Tan 3KoHOMMueckux pedopm (1992-1995 rr.)
6bln OTMEYEH CambiMK 6GoMblKMMKU TpyaHoCTAMKU. C OAHOW
CTOPOHbI, HAYANCA NPOLEeCcC NPMBATU3ALLMN FOCYAAPCTBEHHOM
cobcTBeHHOCTH, 60nbllas yacTb LUEH ocBobogunacb OT
TOTANbHOIO rOCYAAPCTBEHHOrO KOHTpOns, 6blna BBeAeHa
BPEMEeHHas HauMOoHanbHaa BantTa — KynoH u T.4. C apyrou
CTOPOHbI, CNOXHOCTN 06DHEKTUBHOIO XapaKTepa U cepbe3Hble
OWwn6KN,  AONYLLEHHbIE B npouecce nposegeHus
3KOHOMMWYECKOWN MONUTUKW, BBEPIIA TPY3NHCKYH 3KOHOMUKY
nepexoaHOro nepuoaa B Katactpoduruyeckoe nonoxeHne: no
CpaBHeHuto € 1988 rogom B 1994 rogy 06bem BanoBOro BHYT-
peHHero npoaykta ymeHbwwuncs Ao 27,8%, CenbCKOX03AMC-
TBEHHOW NpoAyKuUu - [0 49,2%, Npou3BOACTBA MPOMbILL-
NeHHON npoayKunmn — oo 15,3%, KanUTanbHbIX BNOXEHUI — A0
2,8%, TOoBapoobopoTa — A0 33%. B 1993 roagy peduuunt
6logKeTa coctaBun 44%. MUHMMU3ALMA IKOHOMUUYECKOWN
ponu rocyaapcTea B YCNOBUSAX OTCYTCTBMA KOHKYPEHTHOW
PbIHOUHOM cpeabl N 3P HEKTUBHO HYHKLMOHUPYIOLLNX 3IKOHO-
MUYECKMX CYODBEKTOB CO3Janu YnpaB/ieHYECKUA BaKyyM,
KOTOPbIA 3aMOMHUACA MA(MNO3HO-KNAHOBbLIMA U TEHEBbIMM
CTPYKTYypamu.

C 1995 roga HauyuMHaeTcs TPETMM 3Tan 3KOHOMUYECKOW
pedopMbl, KOTOPbINA Gbl1T OTMEUEH JOCTUXKEHUEM 3HAUUTENb-
HO 60flee BbICOKOro YpPOBHS (DMHAHCOBOW CTabUNbHOCTY,
nepexogom OT  M3NMWHE NuU6epanbHOW  MOHETAPHOM
MOMIUTUKN K YMEPEHHO XXECTKON AEeHEXHO-KPeaAUTHOW Nonu-
Tuke. Bce 3T0 3aBepwuiocb BBeAEHNEM MONHOLEHHOW Ha-
LMoHanbHon BanoTbl — napu (okta6bpb 1995 roga), Kotopas
Ha NPOTSXKEHUU CPABHUTENbHO ANUTENbHOrO nNepuoga — Ao
ceHTA6pA 1998 roga, coxpaHsana crabunbHOCTb. Ha 3TOM
JTane ycnewHas 3KOHOMWYeckas pedopma Hawna ceoe
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OTpa)keHne B BbICOKOM TeMne 3KOHOMUYeCKOro pocta B 1996-
1997 rr. (11-12% ropgosbix). C 1998 roga Hauancsa rny6oKuil
OI0)KETHbIM KPU3MUC, 06WAsn 3IKOHOMMYECKAss CTarHauus,
KOTOpas Mo3)e nepepocna B COLMANbHbIA U NOAUTUYECKUI
KpU3KC, 3aBepLLIMBLINACS «PeBONMIOLMEN PO3».

lMpaBuTenbcTBy «PeBonouUM po3» yaanocb caenatb
MHOTO JEeNCTBEHHbIX WAroB B HanpaBneHUN Cepbe3Horo pe-
chopmupoBaHua: 6bina yctaHoBneHa PUHAHCOBAsA AUCUUNIN-
Ha, NPeoAONieH XPOHUYECKUN OBIMKETHbIN KPU3NC, 3HAUM-
TeNbHO YNpPOLWEeH CTapT 6M3Heca, YMEeHbWeHO KOMMuyecTBo
HaNoroB M CHM)XeHA Hanoroeas Harpyska. Ero 3acnyrou cne-
AyeT TaKXe CYNTaTb CBefeHUe K MUHUMYMY T.H. «6bITOBOM
Koppynuuu». Bmecte ¢ TeM UMenn MecTo YacTble HapyLweHus
npaBa Ha COGCTBEHHOCTb, MHOXECTBO C/lyyaeB OM3Hec-
p3KeTa CO CTOPOHbl rOCyAapcCTBa, Henpo3payHas npusa-
TU3auus, 3NUTHAA KOppynuwus, cnydyam rpyboro HapyweHus
npae uenoseka (B TOM uucne 3KoHoMUUeckux). Mcxoasa u3
3TOro, OAHO3HAUYHO OLEHUTb YeTBepTbi 3Tan pedopmu-
pOBaHUA 3KOHOMUKN (2004-2012 rr.) HEBO3MOXHO.

MaTbii 3Tan pedopm HaumHaeTcs ¢ 2013 roga u npoaon-
)KaeTcA Mo cen AeHb. 3a npoweawunin nepuog CTrano BO3-
MOXHbIM YyCTpaHeHMWe MpPaBUTENbCTBEHHOrO JAaBneHus Ha
6U3HeC, ycununacb COUMANbHAA OPMEHTALUA 3KOHOMUKM,
6bI10 3aNyLWeHO HECKONbKO NPaBUTENbCTBEHHbIX NpoOrpamm
NoadEepXXKN peanbHOro Cektopa 3KOHOMWKW. B npouecce
pechopmMnpoBaHMA OTMEYEeHbl U onpegeneHHble Npobnembl,
XOTA, HA Hal B3rnsf, 3KOHOMUYECKas MOMUTUKA OCYLeCcTB-
NAeTca B NPaBUNbHOM HaNpaBneHUU, YTO faeT HACeNeHnto

CoBpeMeHHbI 3Tan rnobanusaunm xapaktepusyercs
NPOTMBOPEUYMBbLIM COAEPXAHMEM U POXAAET HOBble BbI30BbI
nepen 3KOHOMMKOW Tpy3uu. Ana MakcumanbHoro ocnabne-
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HWUS LWOKOB, NPUBXOAALWMX U3BHE N 3PP EKTUBHOIO BKOYe-
HUS CTPaHbl B rN06ANbHYI0 CUCTEMY HEOHXOAMMO NPABUMBHO
onpefenuTb cTpaTernyeckne HarnpasneHUs PasBUTUA 3IKO-
HOMMUKMW.

B vacTtHocTu:

pa3BuUTMe B MapanneNibHOM pexume nNpPO3BMOACTBA
MMMOPTO3aMeLLAtoLLEN U IKCMOPTHOMN NPOAYKLNN;
nepeopueHTauma (UHAHCOBbIX PECypcoB B CTOPOHY
peanbHOro NPOU3BOACTBA, @ He pacTpaHXupoBaHue
X B MHTepecax 6aHKOBCKOro CEKTOPa;

6onblasg CouManbHAs OPWEHTAUUS 3KOHOMUKU WU
ycuneHve eé NHKMI3UBHOMO PoCTa;

CO3JaHNe COBPEMEHHbIX WHHOBALMOHHO-KOFHUTUB-
HbIX 3KOHOMUYECKUX CUCTEM;

AEMOHONONM3auMa 3KOHOMUKM U CO3JaHWE PaBHbIX
YyCNoBUiA ANA Cy6bEKTOB XO3SWCTBOBAHUS B KOH-
KYpPEHTHOW cpepe;

KanuTanusayus 3KOHOMUKK, CO6N0AeHMe npaB co6C-
TBEHHOCTW, COAENCTBME CO3AaHWUI0 T.H. ,CPeaHero
knacca“, koTopblii 6yAeT rapaHTMpoBaTb CTabunb-
HOCTb 06L,eCcTBa U rocyfapcTBa.
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93m6man3zyM0 Mya3mMmadgdab ,,93¢m0060 gdo*
3mbGH3MTY60bLHYM boJommzgemmmadon:

MmyhMmmb3gJhH03s o 39ML3gIH03o
3MEgmo MYBNYaY

000960039 smgymo Bgmo LodFMmo LogoMmzgmmmb
93Mbmangs 65MIMO3gbv 9.6. gMmnsbo bobombm dgyM-
Bbgmdmogn 3ma3mgdLbob d98sa969m b65Bogb. A396006
BoMmamgdymo 3MmoydEnnb 26% 0333690m@s bbzs dm-
3o3dnMmg Mab3dnxomnggddn, bmmmm og BoMIMydymo 3Mm-
©39300L 28% dgdmoomes LoagoMmmzgamdn. Lojomm3zg-
omb 93mbmadngym gobznmomgdodn 1950-0060 Bengdab dyo
bo6900006 1990-0060 EMgd0L ESLLBYNLOT®Y godMOYMR
mmo 3gMomo. 30M3gmo 3gMomeo (1950-1970-0860 Bang-
00) 300608690mEs Lagosmmzgemmdn doMmomso bmEnsan-
3M-93mbmangymo doA39690mgdab AsdmmAgboo LOTYe-
om bogegzdnmm Foh39690mMgdnbLgeb. dgmMyg 3gMmomedo
b AodmmAgbs doMomo@a® odmagmo ngbs. bogommag-
oMb 93mbmangoedn 1970-006-1980-006 Bengddo HoMmgdm-
o goM3zgnmon Mgxemmadgon, Mmagmoig mMogbdhnmgdymaon
0ym 30Mm30L 9x399H06MO0L sTommMgdedy, MydEs dom

d90myymon bobooomn 3gmbos s LabyM3zgmo 89093900
of damyhabono.

LobyMIBoRM EIIMY3090MMONL sEagb0L d90093
(1991 Banob 9 s3Moanb) bagdsmm3zgmmb Bnbsdg mMo y3603-
369mm3069L0 MBS0 OEZS: POTMY3NIdgMN Lobym-
d60m abbLHoBHYHYO0L d9Jabs o LOOBMM 93mbmMBnznbL
Aodmyomndg0s. bb3zoobbgzs sMabgmboymgmo gogdhmmg-
00b godm (3mbxgmagdhgdn bLodbMmyo MLyMLL s dBbIBYM-
do, ymgom dmgzszdnmg MaLb3xomn3gdmsb LVTgYMbam
39380M79000 396Yy39¢ho o bb3.) 38 38MEs6500b JgbMmymyg-
00 domnob Moo sdmAbY. 033LbMSbs39, doMomoE
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bmamab dgxMbgmdoedn onbym Mgxmmdgdn, MMIgEngs
3™3gbadnb 3gMmdm Logymmgydsdn dnbab 65339009000 gowe-
39050 gyabbdmo . §Mm36mn dMe3z3mMmOs 93mMbmadnznbL
MgaammaAnmMgonlb gMmoysmobhym dmEgmb sb0dgods 93-
0M3habmosL, Mog godmabothe Lobgmadboxrm odnhamnd-
dob, MmammE sdnbobHMENYM-30Mdobgdmyma Lodgm-
M0 LOLHYFNESD bLodIBMM 93MbMTN3odg Zowob3mab
3%0L mgmMmoy EobLYdYMYdsdn. MgBMMANMYONL GoMmom
9oLAM0nm gobbmMmzngmgdsb bgmo dgndoms Lodbymm
3o0ohMnamg0sd. sbomds bygmobyxmgodsd 93mbmadngnb
Mo@mmadnmgonL ,,dmznmo dgommen” snMmAns s 1992 Beo-
©ob 2003 6MydEy gobbmMmEngmgdymo Myxmmdgdn MM
gho3o dg0dmagds onymbL. 30M39mo dmnEe3L 1992-1995
BangoL, dgmmMy — 1996-2002 Bangdb. 30M3gm ghHoddY 3ob-
bmMmEngmooe R3LHOOL Lobygmdboxzm 3MEHMMEMNEb go-
33000y, MOLOE Mob sbEs Zogmmodob ndgMo-
m0BsE0o. 30M39mm0 ghodab nbhmmMoyma dgnan aym bm-
3oomobhMmo 93mbmadnzyma bobhgdob gdmbdozn s do-
Lo 3E3960L 6960bTNgM0 dgbodmgdmmodnb godmmoizb3aoe.
033bmobo39, 9L 0ym yzgmady Moo 3gMomEo ESIMY3-
00909m0 bagoMmm3zgmmb 93MbmdngzyMm abhmMnsdon: 00y
900b gxoEoho 9993960 J39ybab 833-b 34%-%g dgdHL
o 0833MY0MEL bagjommzgmmb 9Mm3zb3mn 656300 gdnbo-
3M0 3M9obhgo0m. oo dsLIHs05000m bmMENyEHOM-
o BoMmImyonb bydbonMyds. 39Mdme, 1993 Bamb ME)s-
30900 BoMAMoaabose 00359h0b obsbomzgdnb 57%-0,
1994 6gmb 30 60%-b. d90momgb 9Mm3zbymo 3amyHob bY-
Mmasho 393mbo, MMIgmIsE LEMIBIE FoboEoo 3odob-
HOHMBIMo gogxsbymgods. 9339000M0@ ZogoMmabos bmin-
oMM 3MB0 o gonBaM®S JM3baLEMMMOS MmagmME dm-
Lobggmdab dgdmbogzmgddn, sbY3g JMmbydMng damadomg-
mododo.
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1994 Banoob 939Y065d0 sghogMmo onbym sbhngs-
M0dobymn ombobdngdgdab gohomgods, MmImyddos Aom-
0ymo 043696 szdymMmohgdymo boghmsdmmabm Lognbsb-
LM MMEsb0BENY0N — LogMmmadmmabm Logzomyhm amboo
©@o Abmgymom 05630. godhoMmos BoMTohgdymo yymoEO
Mgx3mmads o d90momgb bMMRSLM3360 gMm3zbymo 3o-
3o — Mmamn, MmIgmog bogzdome bobgmdmngn Mmab
006dombg 060MAYO6gOe LNAYsMgL. BoMmToMngdyma Mmyg-
xmmM3nb 099390 dg0dmds Asnmzaemmb ob ggagdon, MmAD
1996-1997 6angddn 333-L dDMEAL H9d3n 10-11%-b dgoa96-
©o.

1998 Bgmb LodoMm3zgmMmb g3mbmdngadn sbomo
3Mmomndq00 oAby, MmMIgmbog 3nM3gm Mngdn 363539
LadNY3aH™M 3MdoLO Jgndmyds 303539036MM. sLY39 sm-
Lob08b300 1998-1999 BMddn obznmoMyxdymn bLogzamy-
Hm 30M0%0bOL FgEgge Wamab 3339mM0 ZoxebymMmyde.
93MmbmadngyMads 3MmMOmMYdq0ds o LMmEnsMyMo odady-
monb BMEed J39Yyobodn boggmomazabo 9.6. ,,30M©900L
Mg3mmyEns” godmnbzns, MmAmab d5Eoae® bymabys-
0080 dm300696 sbomagedMmEs s 969Manmo 3mo-
H03mLYON. Bom EanbBygb 939yb0b AMEaMbOBIENOL MOY-
o 3MmE9gLbo o o3 LOJdgdo goMz3gnm BoMTdH090LLE
000mb0gL: oodyomgb xnbobbymMo obEN3mMNby, odn-
BobdhMmnmgdab LogMdbmdo godmngmMgdnm FodoMmwgb d0-
35900L 990mbogmgonob bsbomon, oxRsMaL bLod0YsEaH™
LagMmbL 87dogldgonb o 396LomMbgMYdNL IMO30MM300b0
©o30mMNabg0s, Mmnmgdnb domosbo odmdomizgb 9.6.
LYMBON0 3MMIBRE0Y o 0.0. 390LM68379, Lovgzedznmab
bgmobyxmydnob dbMosb bdnMo sanmo 3dmbos s-
000060L yxmMYd900L, doo dmMmab 3gMmdm bLogxmmMxdady
I8Wo00L Pbgdn sMM3930L BagHIoL, 3o3MEIWMYOYMO
nym 9.6. gmodoMmymo 3MmMYRE0s o 9.08. ,30M©y00L by-
mobygmgonb” 3dsMmm3zgemmodalb 3bMabmmnobo godmEon-
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900 LOdYemMydob ndmyg30 go3g0aL J90w3a0 AbL330:
o3hmmoaboMmymo 3900mMmE9oab gedmygbgdnm dgbodmydy-
oo 93Mmbmadngsdn 3mdohnyma dzMmydonb gabbmMmEngmg-
00, 3930 3Mdgm3zenabo 93mMbmangyMmn gabznmoMmydnb-
®m30L 993N xogmNs  9x9JMH0sbo BYbJE3nmMboMydoO
©9gdmzmahngmo 0bLbHobHYHIO0, 9sT0560L 3nMa0 Mv30-
Lyxzgdalb bymdgybgdmMds o IMJomaggme Tomogn
3maoBhngyMo ggembyme.
©9dmzmothngma o bLadsMmornobo LodoMmmsdngbhm
0MAg369000L 89gg90 2012 Banob mghmadgMdn bgmobyx-
®y0sdn Imz0o 3mmohnzlgmo doms ,JoMmonymo mEbgds”,
Mmdgmdo3 90838939 ,Lodomm3zgammbL bmEnsmyM-93mb-
mdngymo gobznmamgdnb bLEHMohgans - Lodommzgmm
2020“ o0 ©M3nxd396hoL Mmobobdo, gobobodmams bLogom-
m39mmb dmegzmMmonb dogMm gobbobmMmEngmgdmoa 93mMb-
mdngygmo 3maohnznb bodo dmsgzamn 3MnbEN3n:
e 93mbmdongnb Mgamym bLydbhmmMdy mMmgbhoMmydy-
o0 ohgomydymon 93mbmansgnmo DMEY;
e 063mm3y%0M0 93mbmanzgyMmo ML dbsMmagdgMmy;
e 93mbmdngyMmo gobznmomgonlb 3MmEgbdn 0x6ydMa-
30 MgbyMmbgdalb Mmognmbomyma godmynbgods, 93-
mmanymo ybagmmnbmgdnb ndMmybzgmymao.
0ma3mMmoad goohoMmo g3mbmadngnb Mgomyma bgghm-
Mob dboMmaoggmnb dg0w9a0 mmbabdngdgodoa:
» Jd90ddbs LML TgyMbgmdaLb FobznmamMmgdob
B}MbO;
= 3mybgob s ByMagMmYoLb oymogos 3539AgMYoN;
= 9000gb 306mbo 3mm3gMmagnab dgbobyd;
= g0bsbbym  MyLyMLHOD)  bymBnbLLB3EMIMONL
3odMEnb 800%bom AsdmysmndEs dgmo30mnabo
3Mg0hgoab bodmboobo 3MmagMmado.

69



3ob6bmMmzngms dBmgngmomo bobmamm-badgymbam
3MmEYdHobL, Togomomo@, yamdbob BsMAMgodab
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0mogmmods 36033690mmM306 ynMmomgdsb ymamds
930M7 o Ladyomm 00%69LOL gob300MYODL. gobLogym-
90000 o0bob0dbo300 Logoobsbom 3mmohngsdn gob-
bmMmEogmydymo bmzgangodn: 9.6. gbhmbyMa Logoababs-
©m dmEimob sbgMa3s s dgnMmg 60665L0LMZNL Loge-
@abobom hzoMmmab bogMdbmon dgdbydygqdo.

LodoMmm3zgEmmMb 93mbmadngob 39ML3gIhHogmo gobgn-
0M3M900L M39mMbLIVMOLOM, A3960 3BMNM, BgHO® dJHYom-
3000 99000930 9dM336900L gooby3zgdo:

033mM“hdga33mamo o baggbdmm@pm BamImygonb
3oMamgmym Mg30000 gobznmamyodo;

0606LYM0 Bo30adaL 39MamMngbhogns y3nM-
0MHgbo KR0bsbLYM-L3g3xMaEnyMo M39MOE3NYO-
00030 o 30dMMONEb 93mMbmMadnznb Mysmym LYd-
hmm3Ao;

093609M900L o Hxgbmemangdnb MobsdgMmm-
30 80069390%9 ©sxYdbyoymo 0bmzszoyMo 93-
mbmadngymo bobHgdob dngaby;

93Mmbmadngnb LmEosmymMo dndsMmymgdalb god-
m0yMmgody;

93mbmangnb ©gdmMbm3mmadsiEns o LOdgyMbam
LYO099Ha0nbM30L MbdMN 3MBIYMabHYN go-
M99mbL AdAMYsmMN0g00LMZ30L bamdgBymoy;
93Mbmadnznb baymazgmamom 3odnhomndaEns o o0
3%00 9.6. ,,Lodgomm 3Mabob” sAMEgbg00LbM30L
bgamboymgmo 3nMmmogodab d9gabo.

Lodommzgmmb 93MbMANgs, goM3399m0 boMmymygo-
nb 80ybgoza, bEMM FndaMmmgdom 30Mm3MEY0S, MOB3
m3h030v3nb Loxrydzgmb ndmgsgo.
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The “Thorny Road” of Economic Reforms in Post-Communist
Georgia: Retrospective and Perspective

Expanded Summary

For several decades the economy of Soviet Georgia was
a composite part of the so-called integral economic complex.
26% of our products were sent to other allied republics, and
28% of the products produced there came into Georgia. In
the economic development of Georgia, from the mid-1950s to
the early 1990s, two periods are singled out. The first period
(1950-1970) was marked by the backwardness of the main
socio-economic indicators of Georgia relative to the median
indexes of the Soviet Union. In the second period this
retardation was largely overcome. In the Georgian economy
in the 1970s and 1980s, certain reforms were focused on
increasing effectiveness of management, but they had
limited character and did not bring the desired results.

After the restoration of state independence (April 9,
1991), two important tasks were posed before Georgia:
Creation of independent state institutions and establishment
of market economy. It was very difficult to fulfill these tasks
due to the various adverse factors (conflicts in South Ossetia
and Abkhazia, disruption of economic ties with former allied
republics, etc.). In addition, the reforms started mainly in
agriculture, which meant passing the land plots to the
private ownership of peasants. The National Authority gave
preference to the gradualistic model of economic
reformation that reflected the theoretical justification of the
transition of state capitalism from the administrative-
commanding Soviet system to the market economy. The
military coup prevented the implementation of a wide range
of reforms. The new government chose the "shock method"
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of reforming economy and the reforms implemented from
1992 to 2003 can be divided into two stages. The first
includes 1992-1995 years, the second - 1996-2002 years. At
the first stage, exemption from the state control of prices
was carried out that was accompanied by the liberalization
of trade. The historic outcome of the first stage was to
dismantle the socialist economic system and exclude any
possibility of restoration. In addition, it was the most difficult
period in the economic history of independent Georgia: the
budget deficit was more than 34% of the country's GDP and
was covered by the emission credits of the National Bank of
Georgia. Subsidization of production was carried out on a
large scale. In particular, in 1993 the dosages were 57% of
budget expenditures, and in 1994 it was 60%. Subsidization
of production was carried out on large scale. In particular, in
1993 the subsidies were 57% of budget expenditures, and in
1994 it was 60%. The national currency surrogate coupon was
introduced, which rapidly suffered catastrophic devaluation.
Social situation deteriorated sharply and increased
inequality in population’s incomes and property situation.

Since 1994, the country actively launched anti-crisis
measures involving authoritative international financial
institutions - the International Monetary Fund and the World
Bank. Monetary reform was implemented successfully and
was introduced the national currency - lari, which
maintained its hardness for a long period of time. The
successful result of the reform can be regarded the fact that
in 1996-1997 the GDP growth rate was 10-11%.

In 1998, new problems emerged in the Georgian economy
and among them the most acute one was budget crisis. It
should also be noted the sharp depreciation of lari as a result
of the currency crisis in 1998-1999. Economic problems and the
increase of social tensions caused the so-called “Rose
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Revolution” that led to the emergence of young and energetic
politicians in power. They started a difficult process of
modernization of the country and achieved some success in
this matter: established financial discipline, increased the
revenue part of the budget through the strengthening of
administration, covered the several months’ debt of workers
and pensioners of state-financed organizations, and almost
completely rooted out “existing corruption” and so on. At the
same time, Saakashvili's authorities often violated human
rights, including private property rights, there was so-called
wide-spread “elite corruption,” etc. Nine-year experience of the
“Rose Revolution” enables to draw the following conclusion:
Using authoritarian methods can make positive shifts in the
economy, but for long-term economic development, it is neces-
sary effectively functioning democratic institutions, inviolability
of personal liberty and high political culture of citizens.

As a result of democratic and fair parliamentary elections,
in October 2012, the political party "Georgian Dream" came to
power, which developed "Georgia's Socio-Economic Develop-
ment Strategy - Georgia 2020.” According to this document,
three main principles of economic policy to be implemented by
the Government of Georgia are determined:

Accelerated economic growth oriented to the real
sector of the economy;

Support for inclusive economic growth;

Rational use of natural resources in the economic
development process, ensuring of ecological security.

The Government has implemented the following mea-
sures to support the real sector of the economy:

The Agricultural Development Fund was created;
The vouchers were distributed to peasants and farmers;
The Law on Cooperation was adopted;

73



The three-level preferential credit program was deve-
loped with the goal of increasing the access to finan-
cial resources.

Subsidization of some agricultural products, for ex-
ample, grape production.

The government paid considerable attention to the

development of small and medium-sized businesses. From
this point of view, the innovations in tax policy are
particularly remarkable: Establishment of so-called Estonian
tax model and a tangible ease of tax burden for small
businesses.

In terms of the perspective development of Georgia's

economy, in our opinion, the following tasks are very
important to be solved:

Development of import and export production in
parallel regimes;

Reorientation of financial flows mainly from financial-
speculative operations and trade to the real sector of
economy;

Creation of an innovative economic system based on
modern achievements of science and technology;
Strengthening of social direction of economy;
De-monopolization of economy and promotion of
equal competitive environment for economic
subjects;

Universal capitalization of the economy and in this
way the creation of favorable conditions for the emer-
gence of so-called “middle class.”

Georgia's economy, despite some difficulties, is developing

in the right direction, which gives the basis for optimism.
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THE REPUBLIC OF GEORGIA: PROBLEMS OF
TRANSITION TO A MARKET ECONOMY"

Background on the country

The Land

The former Soviet Republic of Georgia is a country
spanning some 26,911 square miles in the Trans-Caucasus
region to the south of the towering Caucasus Mountain
range. In 1989 the population of Georgia, which then included
the regions of Abkhazeti (in Georgian writing) and South
Ossetia, stood at 5,443,359. The ethnic composition of the
republic situated between Russian to the north, Turkey and
Armenia to the south, and Azerbaijan to the southeast is a
mosaic depicting its rich and turbulent history. The Black Sea
provides Georgia's economic and cultural gateway to the
West. Significantly, the Abkhazeti region occupies half of this
spectacular and fertile coastline.

In western Georgia, the lowlands are home to tea and
citrus production, while the highlands are abundant with
grapes and deciduous fruit. Eastern Georgia, with a drier
climate, has lowlands fit for grape production. The wines of
Georgia, which come in many varieties, are highly valued on
the international market, and are often awarded top prizes at
exhibitions. The climate of Georgia produces warm summers
and relatively mild winters. The environmental attractions of
Georgia are plenty, with many natural game preserves, caves,
waterfalls, lakes, mountain streams, beautiful valleys, and
snow-capped mountain peaks. Georgia also has several
mineral springs, world-renowned for their therapeutic

* Published at the University of Maryland, College Park, U.S.A., 1996.
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capabilities. The most popular ones are in Borjomi, Sairme,
and Zvare. Minerals such as manganese and coal abound in
the mountainous reaches, in addition to precious metals.

History

The Georgian people were besieged by their neighbors
over the course of eleven centuries, from the seventh to the
eighteenth. The late eleventh century is when Georgia was hit
with invasion from a destructive band of Central Asians
called the Seljuk Turks. The reigning king of Georgia, King
Giorgi Il, abdicated the throne in favor of his 16-year-old son,
who became King David IV, called "the Builder." With small,
mobile army units, the Kartveli' regained their territory
slowly and worked to return the land to its former fertility.
The king then improved his army to sufficient strength and,
in 1124, united most of the Trans-Caucasus region. The great
king died the next year, but his successors expanded the
kingdom even further. This time, between the Seljuk Turks'
defeat through the thirteenth century saw the golden age of
Georgia. However, the Mongol invasion in the late thirteenth
century was their downfall. King Giorgi V threw off the
Mongol yoke after several decades and reunited forces of
Tamerlane ("Timur the lame") invaded Georgia eight times
with the same ruthlessness as the Mongols, but they did not
assume political power over the Georgians. In 1453, the
Ottoman Turks seized the Byzantine city of Constantinople,
the trade link between Christian lands of Georgia and Italy.
Georgia found itself surrounded by hostile Muslim neighbors,
as Ottoman influence flowed into the northern Caucasus.
After eleven centuries of mixed fortunes, the Kartveli, looking
for peace, turned to religious northern neighbor Russia.
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Russia quickly annexed Georgia and exiled the royalty in
1801. This setback did not prevent the development of
Georgian culture, despite the removal of the Georgian
language by Russian decree. Georgia never gave up the fight
for independence, and regained its sovereignty in 1918, only
to be reclaimed by the communist Union of Soviet Socialist
Republic (USSR) in 1921. After 70 years of Soviet rule, Georgia
proclaimed itself a republic in April 1991.

The Populace

Georgia is currently the home of approximately 5.5
million people of many different nationalities. The ethnic
composition of Georgia is: 68.8% Georgian (including several
regional subgroups speaking distinct languages in addition
to Georgian, e.g. Mengrelians, Svanetians - ethnic groups),
9% Armenian; 7.4% Russian: 5.1% Azerbaijani; 3.2% Ossetian;
1.9% Greek, and 1.7% Abkhazetian. Most of the population is
of the Christian faith (followers of the Georgian Orthodox
church) but Islam is professed by the people of Ajaria in
southwest Georgia, by Azerbaijanis in southeastern Georgia,
and by the small population of Kurds.

About 56% of the population lives in the urban areas,
and one-third of them reside in the capital city, Thilisi. Thbilisi
is the industrial and cultural center of the nation. It is also
one of the oldest cities in the world, being more than 1,500
years old. Thilisi is on the same latitude as Istanbul, Rome,
Barcelona, and Chicago, and has an average annual
temperature of 13.2°C.

The Culture
In the 4th century AD, Georgia adopted Christianity.
Since then, the state religion has been Orthodoxy. From this,
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Georgians receive their mentality and spiritual values. At the
same time, Georgians have also been tolerant of other
religions practiced within the country.

The Georgian language is one of the oldest languages in
the world, over 2,000 years old. It is a member of the Iberio-
Caucasian group of languages, and has its own alphabet -one
of only fourteen alphabets in the world. The ancient city of
Phasis, currently called Poti, was the home of a school of
rhetoric attended by both Georgians and non-Georgians, and
is highly praised in Greek history. Despite Georgia's small
size, it is home to more than 20,000 cultural monuments,
many of which are based on religion or mythology. There are
also many historical monuments. Popular Georgian authors
include Shota Rustaveli, Ilia Chavchavadze.

The Economy

Georgia is a resource rich country. There are
approximately 300 known mineral ores in the Republic; a bit
more than half of which are currently being utilized. The
principal mineral resource is manganese. There are also
substantial reserves of carbonates and clay for production of
cement and other construction materials. Total coal reserves
are 400 million tons and known oil reserves are 27.5 million
tons. About 40% of the land area is agricultural, and 40% is
forested.

Georgia was among the first republics of the Former
Soviet Union (FSU) to declare independence, doing so April
9,1991. Although official pre-independence statistics on per
capita income ranked Georgia relatively low among the
republics of the FSU, it was in fact relatively well-off due in
part to a strong tradition of entrepreneurship and an
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agricultural sector with significant private sector activity. The
Republic had the highest proportion of college graduates
among the republics of the FSU and one of the highest levels
of saving deposits.

In 1989-1991, industry accounted for 37% of Net Material
Product (NMP) and agriculture for 33% somewhat more than
in the other Former Soviet Union (FSU) republics. The main
products included agriculture (citrus, tea, wines), Agri-
Industry (processed foods, fertilizers), and natural resources,
notably manganese. Georgia was also a relatively large
producer of steel-pipes, electric motors, synthetic fibers,
roofing materials, textiles, and shoes. The tourist subsector
was well developed due to Georgia's geographical location,
attractive climate, and abundance of agricultural products.
Exports included wine, tea, citrus, mineral water, manganese,
and light industrial products, Georgia was heavily dependent
on imports of both raw materials and energy from other
republics.

The Georgian economy was an integral part of the
centrally planned economy of the Soviet Union. Plan was
constructed and production quotas were established on the
basis of Union-wide requirements, and raw materials and
other inputs were sourced throughout the Union. Financial
and barter clearance were organized on a Union-wide basis.
Georgia's industrial structure reflects these Union
arrangements. It was the designated producer of wine, tea,
and citrus, but not of grain and other agricultural products. It
has a number of industrial organizations (including steel and
locomotives) equipped for Union-wide supply. Georgian
energy resources are under- developed as a result of
preference given to resources elsewhere in the Union. A
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major part of the process of economic reform lies in
adaptation of this structure to the requirements of
international competition.

Since independence in 1991, the Georgian economy has
been in a severe decline. A break down in traditional trade
and payments relations with other FSU countries, civil
conflict and the war in Abkhazeti, and expansionary financial
policies have combined to cause a collapse in output,
massive inflation and currency substitution, and a large
external debt. The population's living standards have
declined sharply, and the country has had to rely on external
aid to help meet its most basic needs.

While they may underestimate private market activity,
official estimates show NMP declining 21% in 1991, 43% in
1992, and 40% in 1993. Since 1989, industrial production has
declined approximately 75%, agricultural production has
declined about 55% and construction activity has virtually
ceased. Real exports and imports have fallen sharply.
Unfortunately, these tendencies have been continued in 1994
and partly in 1995.

Contributing factors in the economic decline include a
number of factors common to all small, energy-importing
republics of the FSU; the disruption of trade with the other
republics sharply higher energy prices and difficulties in
obtaining key imports. The increase in energy prices was
devastating as the price of imported oil and natural gas
increase over 500% in dollar terms between 1990 and 1993. In
addition, problems unique to Georgia have worsened the
economic situation. The war in Abkhazeti forces dome
270,000 refugees to flee their homes placing a severe burden
on the economy. The war directly affected Georgia's citrus
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and tea export crops and decimated the tourism industry.
Civil strife and a deterioration of law and order in 1992 and
1993 disrupted the economy and consumed the
Government's attention.

Fortunately, the political and social situation in the
country has improved considerably over the last year
although the economic situation has not. The war in
Abkhazeti has ceased. While progress to date has been
disappointingly slow, Georgia has consistently sought a
peaceful resolution of the Abkhazeti conflict and the
peaceful return of the refugees to their homes. Actions
implemented in the spring of 1994 have resulted in a sharp
reduction in the criminal activity. The improvement in the
political and social situation has enabled the Government to
turn its full attention to solving the economic crisis. With the
assistance of the World Bank (WB), International Monetary
Fund (IMF), and other international agencies and bilateral
donors we are determined to do so, The impact of the
economic decline on the Georgian population has been
considerable. Even with a substantial rise in private sector
employment, total employment has declined approximately
30% since 1990. In addition, hidden unemployment is
widespread. Wages of most workers in the state sector, as
well as pentanes and unemployment compensation, was less
than a US$2-3 per month. While many are able to
supplement this wage with private sector activity, many can
not. Natural gas and electricity are rationed and central
heating was discontinued in 1993. From January 12, 1995 the
Government halted gas supply to the population
(households) because only 9% of due payments were paid by
them. Many rural families have been able to switch to wood
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heat but this is creating a problem with deforestation. Most
rural residents are without electricity and urban residents
are subject to extended blackouts.

While the situation has improved dramatically in recent
months, the Georgian economy has also been beset with
hyperinflation. Process increased approximately 60% a
month from mid- 1993 through mid- 1994. The foreign
exchange value of the Georgian coupon declined accordingly.
Shortly after it was issued in April 1993, the Georgian coupon
traded at 700 coupons per US$1. As a result there has been
widespread currency substitution. The US Dollar and Russian
Ruble (Russian Federation Currency) were used in most
private market transactions. The Government of Georgia
recognized that this inflation is primarily the result of the
fiscal policies followed in recent years. In the past the
Government had little alternative to large budget deficits
due to the large economic and social problems faced by the
Government and reduced ability to collect taxes due to the
civil unrest and decline in the Government's authority. As
outlined below, steps are now being taken to reduce our
budget deficit. Later the inflation has lessened and the
foreign exchange value of the coupon has stabilized.

Georgia joined the WB and IMF in 1992 and began
reform programs in cooperation with both institutions
shortly thereafter. Unfortunately, both these relationships
and our reform program were interrupted by the war and
accompanying breakdown of law and order. With the return
of social stability, our relationships with the Bretton Wood
institutions were re-established early 1994 and we have been
working closely with them to stabilize and reform the
Georgian economy. In December 1994, Georgia received the
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first tranche of Systematic Transformation Facility (STF) from
the IMF. Now we have enhanced the STF arrangement to
standby loans covering 1995-1996; and the World Bank
supports macroeconomic stabilization and structural reform
programs by providing Georgia with Rehabilitation credit and
numerous other credits in the transport, agriculture, muni-
cipal, service, health care, education, energy development
sectors.

ECONOMIC REFORM: FIRST STEPS AND RESULTS

Both theory and history shed little light on the process
of transition from central planning and administrative
control to a market-oriented economy. Economic theory,
being chiefly concerned with equilibrium, hus little to say on
how to proceed from one state, let alone from one system, to
another. Even the relevant subject of comparative economic
systems fail to enlighten us on this matter. Nor do we get
much help from history. So far, no centrally planned
economy of the FSU has managed to make the transition to a
well-functioning market system.

The collapse of the state was a strong argument for what
is called "shock therapy," but might be better labeled "big
bang" reform in a FSU area. Jeffery Sachs of Harvard
University justifies this approach by pointing to the three
interrelated economic crises that confront post-communist
countries: state bankruptcy, systematic collapse, and
structural transformation. The first shows itself in default
and inflation, the second in the disinterpretation of state
economic control, and the third in the shrinkage of the over-
emphasized heavy-industrial sector. "The aim of shock
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therapy," argues Prof. Sachs, "is to address these three crises
via the rapid introduction of the core institutions of
capitalism." These are private property, a stable, convertible
currency, freedom for trade and international investment;
corporate control of large enterprises; and, a social safety
act

The "Shock Therapy" approach means three interrelated

measures: 1) Liberalization; 2) Stabilization; and, 3) Structural
Policies.

A country that truly followed the rapid-change approach

would satisfy most of the following conditions:

e Prices were freed rapidly and pervasively.

e Tough restriction of income of the population.

e Considerable increase of interest rate and restriction
of money supply in circulation.

e Increase of interest rate of cash and other deposits
aimed to stimulate the population to save.

e Monetary stability and fiscal responsibility resulted in
low inflation rates.

e Issuing bonds of government loan aimed to cover the
state budget deficit.

e An efficient tax system replaced the inefficient and
distortionary  implicit taxation of command
economies.

e Full currency convertibility, without restrictions and
controls.

e Introducing common customs tariff in order to restrict
import and stimulate export.

e Asocial safety net was created with reasonable rules
and conditions that provided for subsistence living
but discouraged taking advantage of the system.
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e Active competition replaced monopolistic supply of
goods and services.

"SHOCK THERAPY" IN GEORGIA

The use of "shock therapy" method began in
Russia in January 2, 1992. A month later it began in
Georgia.

e The price reform started in Georgia in Spring 1991
when free prices on some types of goods were
introduced. In February 1992 there were radical
changes in the price formation system in Georgia: the
prices of one group of goods and services were
entirely freed, and the regulated prices of another
group increased considerably. All these measures
were aimed to balance the market. In 1991 the
consumer price index was 1.8; in 1992 it reached 25.
Regulated consumer prices increased 68 times in 1992
in comparison with those of 1991.

At the starting of reform (1992) there was no national
currency in Georgia, only form April 1993 when Georgia
introduced its own (intermediate) currency "coupon" the
government got the change to conduct its own monetary
policy. The "coupon" was issued in April 93 at par with the
ruble, trading at about 700 coupons per USD shortly after
issue. In late 1994 the rate was over 2 million coupons per
USD. In early 1995 the rate fell to 1.3 million USD. The Russian
ruble exchange rate has moved from over 1,000 coupons per
ruble in late 1994, to 300 coupons per ruble in 1995.
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The rate of inflation accelerated from around 5 percent
in 1990 to 175 percent in 1991, 1,340 percent in 1992, 5,040
percent in 1993, and 8,380 percent in 1994, Stabilization
measures have brought the rate down sharply month-to-
month inflation in 1995 when real new Georgian currency
("Lari") has introduced (1 Lari 1 million coupon; 1 USD 1,24-
1.26 Lari; 1 Lari 4,000 Russian rubles) prices increased 25-30%
but now they reached some equilibrium and inflation is on
average 1% a month.

e From 1991 there began to be indexation of minimal
wages and social donations in Georgia. In in 1991 the
indexation was made only once, but in 1992 in the
process of started liberalization of price formation
the income indexation was made six times. In 1991 the
minimum and average wage of employees increased
in comparison with that of previous year by 1.85 times
and 1.26 times, respectively. In 1992, as compared to
1991, the multiply by 13.14 times and 17.94 times
correspondingly. True, no strict regulating measures
were conducted in Georgia by means of which it might
be possible to increase the wage fund (as it was made
in Poland when in case of 2% overspending of wage
fund the penalty was imposed on an enterprise equal
to 200% of this sum; and if the overspending was
more than 2% the penalty was 300- 500% of
corresponding sun) but the increase of wages and
social donations fell behind the price increase.

e Interest rate on deposits increased from 2% in 1991 to
5% in 1992, and for 10 years deposits the interest rate
increased from 9% to 80%. Such increase of interest
rate did not reflect the inflation rate. It should also be
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noted that it was impossible to restrict the money
supply in. circulation in Georgia of those days by
increasing the interest rate, because there was no
monetary system of its own in Georgia; there was the
ruble of the already disintegrated USSR, and new
Russian ruble in calculation in Georgia. At the starting
of reform (1992) there was no national currency in
Georgia, only from April 1992 Georgia introduces her
own (intermediate) currency "coupon."

In summer of 1992 it was decided to double cash
deposits on an anticipated payment basis. In particular, in
July 25 the decision was made to double the devaluated cash
deposits in accordance with the state for August 1. The
decision was made to prolong the time for placing money on
cash deposits for only after | year. As an exception this
money should be used in the process of privatization.

e As it became rather difficult to receive in time
adequate quantity of bank-notes from Russia in the
second half of 1992 the money accumulated in this
way was paid out on wages and pensions, and this
practically excluded the restriction of money supply
by the government.

e In 1992 the specific role of government investments in
total expenditure of the state budget was not re-
duced. Till 1992, it fluctuated within the limits of 20-
25%. The actual quantity of subsidies in 1992 in
comparison with those of 1991 increased by about 5.1
times. True, in 1991 the specific weight of subsidies in
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budget expenditure constituted 47% and in 1992 it
reduced to 30.1%.

Government internal premium bonds were issued in
1992. But they were offered for sale only in autumn of
1993 and mainly in order to change bond of the
former Soviet Union to new Georgian bonds. As to the
use of government bonds to meet a lack in the state
budget deficit, it should be noted that it hasn't
started in Georgia yet.

Tax system regulation adequate to market economy
started in Spring 1991.

In 1992 blanket customs tariffs were introduced; 2%
was levied on import and 8% on export. It was evident
that this situation did not favor the import restriction
on import and export stimulation. That is why item
nine of the "Balcerowicz Plan" was not realized in
Georgia either.

In 1992, there was no national currency in Georgia,
and so it was impossible to realize "full currency
convertibility" require.

It was already mentioned above that in 1992 in the
same way as in 1991 there was income indexation. At
that time any type of assistance to families with low
income was not taken into consideration. That is to
say, the social protection system did not contain in
itself mechanism. For example, all incomes are
doubled, the absolute discrepancy in income between
those having high and low income is increased,
because the discrepancy itself was subjected to
doubling. (If one person's wage is 100 rubles and
another person's wage constitute 150 rubles and the



second person's wage 300 rubles; the discrepancy
between wages is also subjected to doubling: 50
rubles rises up to 100 rubles). Thus, in condition of
total income indexation the situation of families with
low income worsens. As a result of this the actual
minimum wage in 1992 constituted only 86% of that of
1991.

In 1992, for the first time in Georgia, legal and
government resolutions restricting monopolistic
institutions and developing competition were issued.
Their full scale implementation in the same vyear
naturally were not realized. In general in Georgia were
not realized also such important measures of the a
"Shock Therapy." as canceling of budgetary subsidies
and tough restriction of money supply. It should also
be mentioned that many of those items were doomed
to failure, first of all, because there was no monetary
system at that time in Georgia. In these conditions the
carried out "Shock Therapy" method based only on
price liberalization was condemned to failure. In
other words, in absence of corresponding
governmental institutions the transition to market
economy with the help of "Shock Therapy" method
was practically impossible. In this situation, it might
be much more correct to choose the step-by-step way
for the transition to market economy which could be
based on consecutive creation of institutions
necessary for reforms and statehood on the whole.
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REFORM DIFFICULTIES

One reasons for the difficulties of economic reform is
political factor and another is the result of a wrong economic
policy. Economy of Georgia (and not only economy) was not
ready for carrying out full-scale military operations started
in Abhazeti in summer of 1992 and for unleashing the civil
war in autumn of 1993. It resulted in actual derangement of
the state budget: in 1993-1994 there was no previously
approved budget in Georgia.

The only possible source was money emission to cover
the discrepancies between the state expenditures and
revenues: in 1993 the state expenditures exceeded tax
revenues 1.118 billion coupons and in 1994 it amounted to
28,293 billion coupons.

First artificially (by means of granted amnesty in winter
of 1992) and then by participation in military operations (as a
country without army) aggravated the criminal situation in
Georgia, and it made it dangerous to conduct any economic
activity. As a result of it many businessmen left their native
country, robbery was replaced by racketeering, which also
does not create favorable conditions for business
development. These criminals could not on the whole
manage to accumulate fortune and namely many amassed by
means of undisguised robbery and racketeering, (it could, in
future put the people, who became rich in this way, in a
position, when they need stable situation in the country to
realize to advantage of the accumulated property).

At the end of 1992 and at the beginning of 1993 the most
noteworthy mistake, out of the errors was that the
government, for some reason, did not expect that it would
not receive banknotes of cash money from Moscow. That is
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why the government had to bring into circulation the
temporary banknotes of Georgia - the coupon of the
National Bank of the Republic of Georgia. It is noteworthy
that representatives of different levels of authority revealed
not serious, and in some cases, contemptuous attitudes
towards coupon, resulting in decisive influence on
intensification of devaluation process. Basically, the
temporarily or constantly within the desired, for some
people, "ruble zone." That is why the coupon was announced
the only legal tender of payment not at the beginning buy
only when Russian in July-August of 1993 carried out partial
currency reform and withdrew from circulation the ruble of
the disintegrated Soviet Union.

Uncontrolled credit emission laid down the foundation
of inflationary process in Georgia, and the attempts to solve
agricultural problems on the account of practically non-
existent budget since autumn 1993 (procurement of
agricultural products in autumn of 1993 and carry out of
agricultural work in spring of 1994), resulted in unseen for
that period budget emission and it finally deranged the
financial system of the country and Georgia turned out to be
in the hyperinflationary spiral: inflation rate in 1993 till
autumn of 1994 constitute 60-70% per month. In the long run
this money was not unfortunately used for agricultural
purposes. In condition of high inflation rate the coupon did
not perform the function of turnover servicing, because real
value of the coupon supply was constantly reducing. Other
things being equal, it promoted the range of use of the ruble
(Russian monetary unit) instead of the coupon as means of
payment.
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The policy of the National Bank towards restriction of
cash money circulation area (which caused, devoid of
common sense, restriction on the withdrawal of the cash
coupon from the bank system) resulted in considerable
discrepancies between cash and non-cash money values. It
resulted in maximum restriction of the coupon circulation
area. State commercial banks proceeding to work in
overdraft conditions promoted hidden credit emission.
Subsidized prices on bread, gas, electricity, transport gave
budget an additional "loading" and it also promoted budget
emission.

A blunder was made in foreign trade which manifested in
consolidation of the "unique Georgian" clearing. Barter was
considered the only way to receive gas from Turkmenistan.
The prices on both Turkmenistan gas and a lot of poor
quality goods produced in Georgia were artificially
overcharged. According to "innovators" of such approach it
should result in creation of environment for Georgian
enterprises stimulating their activity. It should be mentioned
that such environment for producing goods of poor quality
has really been created. At the same time this production
had to be purchased by government on budget expense. In
the absence of budget this operation has been carried out
only partially, and even then due to moncy emission (and it
also promoted inflation). The biggest part of this production
was withdrawn under compulsion by government from
enterprises giving a guarantee to pay corresponding price in
future. Thus, putting these enterprise in difficult financial
situation a resulted in forming non-payment "network"
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within the country, which was difficult to ruin. For the
government it was impossible to collect full volume of goods
within the country, because commodity exchange by barter
was envisaged by agreement with Turkmenistan. In recent
years the existing difficulties on Azerbaijan transport artery,
first by blocking railroad passing through Abkhazeti and then
through Chechnya, first complicated, and then made
impossible duty transportation of goods, collected by
government, to Turkmenistan. As a result of all this during
two years Georgian's debt to Turkmenistan amounted to
about half a billion USD.

To start the mentioned mechanism of interstate turnover
of goods the system of state order was used, which required
the complicated system of quotation and licensing.

When receiving debts from different foreign countries
and international organizations, in some cases the interest
rate and prices on goods bought on credits were artificially
increased, the credits received were used in less important
directions. In this way, the foreign debt of Georgia amounted
to half a billion USD. Total sum of our external debt
constituted one billion USD.

Ignoring the interests of enterprise workers and
employees practically hindered the privatization process in
1992-1993 and hold up the restructuring of enterprises into
joint-stock companies.

All these reasons together preconditioned the energetics
crisis: non-purpose-oriented use of credits, non-payments
for real cost of power resources, chronic irresponsibility to
observance of technical norms made it impossible to carry
out not only capital, but also routine repairs; constant
robbery of copper content equipment on power lines for the
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purpose of selling it in Turkey aggravated the situation in
energetics (and not only in it). All the above-mentioned,
together with energetics crisis, caused unseen decline of
production.

It should also be noted that in condition of complete
disorder in accounting, it became impossible to obtain a full
value information on firms and their activities. Thus, in its
turn, artificially reduced the generalized macroeconomic
index and correspondingly the size of objects liable to
taxation,

The given period of economic reform is characterized by
defective registration of foreign economic relations,
inactivity of customs office, squandering of commodity
stocks, uncontrolled leakage of state property to foreign
countries, belittling the role of legal wage, unseen expansion
of shadow economy, non-targeted use of humanitarian aid.

REBUILDING THE ECONOMY

At the beginning of 1994, the Head of State of the Repub-
lic of Georgia, Mr. E. Shevardnadze initiated the elaboration
of anti-crisis programs of macroeconomic stabilization and
systematic changes. In spring 1994 there began practical
realization of the program which made a good start to the
stage of correction of errors committed during the process of
economic reforms. This new period of economic reform was
also characterized by problems of non-economic factors.

By spring of 1994 the hostilities had already stopped.
True, it had a positive influence on economy on the whole,
but there appeared a new problem: social protection of
refugees and displaced people, which was a heavy burden on
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the budget. Up to the moment when the refugees and
displaced people return to their homes the social (and not
only social) problems will not be solved on the whole.

Law-enforcing institutions intensified the fight against
criminals in order to improve the situation. Definite positive
results have also been attained, but on the whole,
unfortunately, it is still far to complete the solution of the
problem. A number of enterprises do not dare to start a full
load work for fear of being robbed by partially formal and
other criminal elements.

From spring of 1994 the government step by step
changes its attitude towards the coupon. According to a well-
known ideology of the IMF it is ready to assist any country
having its own currency and whose government does its best
to strengthen it. If Georgia stayed within the "ruble zone" the
IMF would undoubtedly prefer to work with Russia — country
issuing the ruble. Such approach knocked out of those in
power supporting the "ruble zone" the possibility to
advocate aloud the necessity to announce the Russian ruble
as legal tender and assisted those in power who, from the
beginning, realized the absence of any prospect for Georgian
economy without its own national currency. It must be noted
here that in 1994 a hopeless, from the first sight, experiment
was going on in Kutaisi and, due to the city authorities,
Kutaisi appeared to be the place in Georgia where the
Georgian coupon was supported by them.

All this, together with stabilization of the Georgian
coupon and depreciation of the ruble intensified the
tendencies of serious attitude to the coupon. Uncontrolled
emission became impossible due to enviable steadfastness
of the authorities of the National Bank of Georgia.
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In fall of 1994 the National Bank of the Republic of
Georgia canceled the restrictions on withdrawal of cash
money from the banks under obvious pressure of the IMF. As
a result of it cash and non-cash money values considerably
drew nearer to each other. Following the recommendations
of the IMF the National Bank started from the end of 1994
regulating the bank system with the help of classical
methods approved in the world. Together with the solution
of other problems it prevented the state-commercial banks
to work in overdraft conditions. It is noteworthy, that from
the second half of 1994 corporatization of the state-
commercial banks has started.

According to the work out program together with the IMF
in September of 1994 the price on gas and electricity have
advanced to the world level, the price on bread increased
285 times, "metro" fares raised excessively and also tariffs on
municipal services. There was the wage increase for those
involved in budget sphere, pensions and donations were also
increased, but it has considerably lagged behind the price
rise. It allowed to achieve essential reduction of the
budgetary subsidies for price discrepancies. It was followed
by considerable strengthening of rate of the Georgian
coupon. If before the price rise on bread one dollar was 5.3
million coupons, after the price rise one dollar was already
2.4 million coupons. The process continued; at the end of
1994 the price on bread increased again by 40 percent and as
a result of it the stable coupon exchange rate has been fixed
(one dollar equals to 1.3 million coupon), which remains
immutable till now.

Unfortunately, we could not manage a full withdrawal of
money not only for gas and electricity, but also for bread. If
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enterprises and people did not pay for gas and electricity, or
paid only negligible sums, the price on bread was almost
completely paid by population. The delay in timely return of
these sums to the government "favored" in autumn 1994 the
sceptic attitude to the coupon by economic agents: trade
organizations, enterprises and banks delayed corresponding
money transfer and conducted speculated operations at the
currency market, thus sustaining significant losses. Starting
from 1995, when the coupon rate became stable, timely
withdrawal of these sums was prevented not only by
sluggishness of banks, but also by some local authorities
using these sums temporarily in order to settle the problems
of local budget.

Pseudo protection of enterprises (so called “zombie”
enterprises) by some representatives of government, and
often groundless fear of the population, did not put an end,
from the very beginning, to the non-payment practice by
means of stoppage of delivery. Gas delivery to the
population of Tbilisi stopped only in January 1995.
Impossibility to collect full cost for gas and electricity did not
allow the government to revise the corresponding prices.
Prices in dollars an gas and electricity increased every month
as a result of strengthening the coupon. It preconditioned
artificial increase in the product cost having adverse affect,
first of all, on industrial enterprise. On the basis of analysis
of the given situation the Georgian government revised
corresponding prices.

In particular, since April 1995 the cost of gas reduced to
35% and the cost of electricity to 25%. At the same time, the
government of Georgia refused to purchase gas from June
1995; Its purchase had to be performed by immediate
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consumer, namely by "Sakenergo" (Georgian State Company
of Energetics), big industrial enterprises and municipalities.

In condition to direct purchase of gas by consumers the
above-mentioned Georgian clearing is practically "annulled."
All this put on the agenda the necessity to annul quotation
and simplify licensing. This process has already started: the
system of quotation has been completely annulled since
June 1, 1995, and licensing was preserved only for limited list
of goods.

Definite order was established in borrowing and using
debts. The foundation for this tradition was laid initially by
those first debts, which Georgia received from International
Monetary Fund (IMF) and the World Bank (WB).

In December 1994 Georgia received from the IMF the first
tranche of Systemic Transformation Facility (STF) (approxi-
mately 39 million USD). In July, November 1994, and March
1995 Georgia received Institutional Building Loan from the
WB (approximately 10 million USD), Rehabilitation Loan on
Municipal Infrastructure (approximately 18 million USD) and
Economic Rehabilitation Loun (75 million USD). STF was used
by National Bank by means of purpose-oriented usage of
resources to stabilize the rate of the Georgian coupon. The
Institutional Building Loan is used to improve the material
and technical base of government structures. As to
Rehabilitation Loan it is used to finance a part of budget
expenditures.

It should be noted that approval of Republican Budget
by Parliament at the beginning of 1995, after a two year
interval can be considered as a very important step to
establish order in the financial system of Georgia. The true
worth of this budget is that emission credit and emission

98



itself were not used to balance income and expenditure. In
1995 only 47% of expenditures of Republican the Budget had
to be covered by taxes and the rest 53% had to be filled up
by monetarization of wheat and flour received as
humanitarian aid (mobilizing proceeds of sales in the state
budget). Thus, practically unbalanced budget is balanced
without money emission. It is achieved with the help of
donor-countries and organizations, promoting reforms in
Georgia.

With the support and efforts of the IMF the majority of
countries to whom Georgia's debt amounted up to
approximately one billion USD, agreed to debt rescheduling.
It allowed the IMF to allocate the second tranche of debt on
financing the STF at the end of June 1995 (approximately 44
million USD) and the stand-by credit (approximately 113
million USD). All this will create conditions for Georgia to
preserve financial stability, to carry out currency reform and
to issue the Lari (national currency) in circulation so that it
can be insured against errors committed by the government
with respect to the coupon. The rate of national currency
may remain the same till the end of 1995. If inflation rate in
the first half of 1995 constituted average 2-3% a month, then
in the second half of 1995 it may be average 1% a month.

It should be noted here that from July 1, 1995 minimal
wage of those employed in budget sector constituted 2.69
USD and maximal 12.69 USD. It is, of course, very little,
though it is not out of place to remember that at the
beginning of September 1994 minimal wage was less then 10
cents, and maximal a little more than a dollar.

From the point of view of sectoral development the
reforms in Georgia are carried out most intensively in health
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care system, where the project of the reform was elaborated
in close cooperation with experts of the World Bank. In the
health care sphere there is a gradual transition to paid
medical service, establishing the system medical insurance.
Working over the reform in the education sphere is being
gradually stirred up.

In May 1994 the Head of State issued a decree according
to which the enterprise personnel were given an advantage
in the process of corporatization. It speeded up this process.
At the same time the process of privatization, by means of
direct purchases, has also been stimulated.

In Georgia in 1995 as in many post-communist countries
the process of using vouchers in privatization started: a part
of property is distributed to people free of charge. It is
dictated by necessity of leveling of conditions when
privatizing.

At a given stage the government of Georgia brisked up
the work so that to attract credits into the sphere of
energetics in order to overcome difficult situation. If
situation in energetics is improved, and the railroad arteries
through Abkhazeti and Chechnyia (Russian region) are
relieved, the production will, by all means, he stirred up.

Record-keeping is gradually improving because of
simplification of the system of taxation.

At a given stage of economics reform, the stability of
monetary system has been achieved, considerable decline in
the fall of production has stopped and in some sector there
is evident growth of production. By that time all conditions
will be ready to develop into the market system.
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CONCLUSION

The Challenges facing the people and government of
Georgia remain daunting. The most severe part of the
economic crisis is probably surmounted, but the task of
rebuilding the economy is a new shape has still to be
achieved. Shortages of essential materials and skills, poor
infrastructure and unproven institutions mean that for
Georgia alone it would be a long process. With external
assistance, however, progress could be rapid.

The strengths of Georgia lies in the high educational
status of its people and the proven ability to innovate. This
can potentially be translated into commercial competitive-
ness. The vibrance and diversity of local markets suggest
that there is no lack of entrepreneurial spirit, and this should
produce in time the strong institutions that will provide
employment and rising incomes in the community.

Notes

1. The Georgian call themselves "Kartveli." This name goes
back to the designation of the central part of East Georgia:
Kartli; hence, the common term all Georgians identify
themselves by: Kartveli, and habitant of Karlti. Later on,
this common designation served as the basis for the name
of the whole country: "Sakartvelo," Le. the land in which
the Georgians live. Hence, "Kartuli ana," i.e. the Georgian
or the Kartvelian Language, accordingly, the study of
Georgia and terms for the country and its inhabitants. The
Old Persians called East Georgia "vrkana," and its

101



population "vrk" (the etymology is vague). The Armenian
term for the Georgians, "brats" is of the same origin. In the
new Persian the country is called "gurgjan," and its
inhabitants are know as "gurg." In Arabic-Syriac the from
"djurdj," "djurzan" is used; the Turks use "gurdji" (a
Georgian) and "Gurdjistan" (Georgia). This form was the
basis for the Russian Terms "Gruzia, "gursin." The forms
"Georgia" (Latin). "Georgie" (French). "Georgia" (English),
and "Georgien" (German) wide-spread in European
languages since the also 13th century, derive from the
Turkish "gurji."

2. Russia's and Georgia's religion are the same: Christian
Orthodox.

3. NMP (Net Material Product).
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LogoMmm3zgEmb Mxb3yodmn3o:
LOdYBMM 93MBMTNIODY goabzmab 3MMOmMagd0

LAHOMNT0 osbomndgdMNs Logommzgmmadn LodLD-
Mm 93Mmbmang3ovy goabzmob 3MmdmMydgdn. dgbogzomdo
dmE9dmons LoJoMmm3gmbL ggMmamMoxnymo EgdsMgmo-
o, obdhmMoob s IMbabmgmdab dgbobgd dmzmyg nbgymmMm-
do@no.

0bomnB0LSL IMEgTgmos bogommzgmmb 63b650Mng0
MgbyMLYOAL, g3mbmdnggMmn TEaMIsMoMoONL LIMsmn
1889-1991 6@90dn. gobboggmmgdnm bodgobadymons ombnd-
6y 3gMmomeEdn 93mbmdnznb 35MEbs (Eodmy3nydmm-
00b dam3m3gdnb 89873a). 39Mdm, dmmnsbo Jns 3Mm-
©3ydho (833) 1991 Bganb ©sgEs 21 %-001, 1992 Bganb 43 %-
0o, 1993 6ganb 40 %-00 1990 69 mob dgoMmydnm, bmenm
abogddgds dgdEnMs 30 %-00).

93mbmadongyMn MammMmIgdab 3oMzgma bodoggdn 99-
0d@gds ©v30bsbNMo d58w7absnMyc:

3) 533bgdnL S 333MMONL MNdgMIMNDIENY;

0) 398mbo3mydab LHsdNMNBIENS, La3MMEgbHM go-
6033909000L DM E, MO0 dobob dnbmadab dgEnmgds,
0009333h3M0 o gabzomyma 3mmatnldnb gohoMmndy, M3
306030MmM090L 06gMyEnnb d5330MY0SL;

3) bhMyddhamymo 3mmoahngs: EsMamdmazn bhMmyg-
OaMob bMHymymags, Mymmagon Lodsgm bygmmdn (9db-
3mmBhobs s 033mMbob 3mbhMmmeao), bmznsmyMo 3meno-
Hh039, 3mb39M9bdHmn gamygdmb dqgabo.

3o6Lo3nMMx000 dsbObNAdbogz0s 9. 6. ,,dm3xMo ;gMo-
3000“ 3manoh0g3nb gohoMmyds 93mbmanzado:

- 3obyonL, 39gMmMONL MNdgMadIENY;
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- 1993 6gmb 335%0/337¢Hab 393mbab dgdmmgds 1993
Baamb, bmenm enamob dgdmmgds 1995 6gmb, MobL 9O
033900Mo d9930M©y 0bgzmyizns, dMbBabMngws bymas-
Lgo0 S bmEnsmyMmo goobobowyodon;

- 390%3Mo LO3MMEgbHM gobozzgmgodn;

- 390%3M©s 016390 H0ENg00L AMEYMMOS © . d.

00bob0dbs300 LagMmmadmmabm bLoxznbsbbm nbLHNEM Y-
09000 (bagMmMNdMMabM bazsmMyHM BMbEN s bmggmom
03630) MHmmo g3mbmdogymo MaxmmIgoab gohamgdab
3MmEgLbdo.

Pecny6nuka py3us: npo6nembl nepexoaa K pbIHOUHOM
3KOHOMMKE

B ctatbe AaH aHanu3 npob6nem nepexoAa K PbIHOYHOW
3KOHOMUKe B Ipy3uunun. Bo BBeAEHUN AaHA KpaTKas uHgop-
mauua o reorpaduueckom pacnofioXeHun, WUCTopun wu
HaceneHun py3snu.

Mpu aHanu3e p[aHO oOMuWcaHWe nNPUPOAHbIX pPecypcos
3KOHOMMYECKOro nonoxeHus Fpysum B 1989-1991 r. r. ocobo
OTMeyYaeTcAa MajeHne YPOBHA 3SKOHOMUKM € 1991 roga
npuobpeTeHnem He3aBMCUMOCTU. B yactHocTn BBIM ynan B 1991
rogy Ha 21 %, B 1992 rogy Ha 43 % n B 1993 rogy Ha 40 %, no
cpaBHeHuI0 € 1990 rogom, a 3aHATOCTb Ha 30 %.

MepBble warn n pesynbTaTbl IKOHOMUUYECKUX pedopm
MOXHO OXapaKTepun3oBaTb cnegyowmm o6pasom

a) nnbepannsauus LeH, TOprosnu;

6) ctabunusauua [0XOA0B, MOBbIWEHWE MPOLEHTHbIX
CTaBOK, COKpalLeHNe NpeanoXeHna LEeHeXHOW Maccbl, npo-
BeJleHne afeKBaTHOW MOHETApHOMN U (OUCKANIbHOW MONIUTUKMN,
yTO 06YCNOBUIO NOHMKEHME nHopmaLun o 10 %;
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B) CTPYKTYypHasa MOAWTUKA: OTpacneeas CTPYKTypa pe-
hopMbl B TaMoXeHHOW cdhepe (KOHTPONb MMMOPTa U 3KCnop-
Ta), CouManbHas MNOMWUTUKA, CO3AAaHUE YCMOBUIA ANA KOH-
KypeHUuum.

0co60 cnepgyeT OTMETUTb NMPOBeAeHUEe 3IKOHOMUYECKOW
NONUTKKM ,LIOKOBOKN Tepanun®: nuéepnsauunsa LeH, BBeaeHne
KBa3u-BantoTbl ,KynoHa“, a 3aTeM HaLMOHANbHOW AEHEXHOW
eauHuubl ,napu,” pesynbTatom 4yero 6bI10 3HAUMTENbHOE
CHWKEHMe MHpNAUMK, ynopagoyeHme 3apnnat u coumanb-
HbIX BbINMAT, MOBbIWEHNE MNPOLEHTHbIX CTAaBOK W pPoOCT
WHBECTULMA U T. A.

0co60 cnegyet OTMETUTb PONib MEeXAYHAPOAHbIX (hUHAH-
COBbIX MHCTUTYTOB — MeXAyHapoAHOro BantTHOro hoHAA M
MunpoBoro 6aHka B NpoBeAeHNN IKOHOMUYECKNX pedhopMm.
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Avtandil Silagadze™
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Doctor of Economic Sciences, Professor,
Ivane Javakhishvili Thilisi State University

The process of privatization in Georgia is being carried out by
the Ministry of State Property Management. On 9 August 1992 the
main Law “On privatization of State-Owned Enterprises” was
adopted. In 1992 privatization of residential houses commenced,
and the process is almost completed to date. In the same year, land
was distributed for long-term use to people engaged in agriculture;
however, the land still remains state-owned. In August 1992 the
government of Georgia adopted a privatization program, and in
1993 it started the privatization of small, medium, and large enter-
prises. Head of State’s Decree No. 178, dated 29 May 1994, has
speeded up the process significantly, giving priority to management
and employees in privatizing property.

Privatization of state property is being carried out through auc-
tions, competitive tenders, leasing, buyouts, and the trading of
shares of joint-stock companies, in combination with the distribu-
tion of s designated share of state property free to managers and
employees by means of privatization cards (i.e. vouchers). Privatiza-
tion is supported by a majority of the public in Georgia. In pre-
election campaigning, however some political parties called for
termination of the privatization process. But their efforts failed,

* The paper was published in the book “Economic Transition in Russia and
the New States of EaurAsia”. Editor Bartolomiej Kaminski. M.E.Sharpe.
Armonk, New York, London, England. USA. 1996. Pp.354-356.

** Minister of State Property Management of Georgia in 1993-1997 y.y.
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since the process the process of privatization has become virtually
irreversible, with the mass privatization well under way.

According to statistical information as of 1 November 1995, some
5.600 small enterprises (74 percent) have been privatized out of a
total of 7.500 small enterprises identified for privatization (see Table

1)1).

Table 1.

Small-scale Privatization Status, 1 November 1995
Approved for privatization 7.500
Privatized 5.600
Trade 2.505
Retail 1.951
Industry 170
Agriculture and Food 178
Construction 188
Transport 58
Social services 333
Others 217

Completion of the process is projected for the first half 1996.
Privatization of the transportation sector (other than public trans-
port, railways, and the under-ground railway) was completed at an
early stage.

Recently, privatization within the State Bread Corporation and
the health-care system has started, and the process has made con-
siderable process. Corporatization of formerly state-owned com-
mercial banks into joint-stock companies has already been com-
pleted, with a majority of banks already privatized and the remain-
der to be privatized by the end of the current year. Pursuant to the
privatization program, about 1.200 medium and large 2) enterprises
are subject to corporatization. Of this number, 840 enterprises (70
percent) have already been registered as joint-stock companies,
according to data as of 1 November 1995 (see Table 2).
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Table 2
Status of Transformation of State-Owned Enterprises into Joint-
Stock Companies, 1 November 1995

To be transformed 1.200
Transformed 840
Trade 56
Industry 171
Agriculture and Food 267
Construction 179
Transport 87
Social services 36
Others 44

Shares of joint-stock companies are currently being privatized.
Shares have been distributed to more than 140.000 enterprise em-
ployees either free or at discount, as required by the established
rules. Employees have thus become shareholders in their own com-
panies. As a whole, privatization has resulted in a around 400.000
new owners.

The mass privatization process is gaining momentum, with
more than 1 billion shares issued, and a securities market is in the
process of being created, with a share-registration system under
development. The government of Georgia started the distribution of
privatization cards (vouchers), to the citizens of Georgia free of
charge beginning 27 March 1995. All citizens of Georgia, despite their
age, are eligible to receive the vouchers. Privatization cards have
already been distributed to 3 million citizens.

The acquisition of state property (through shares in joint-stock
companies) via vouchers is being implemented through special
voucher auctions. Currently, one national and three regional auc-
tion centers (in Tbilisi, Kutaisi and Batumi) are in operation. The
special voucher auctions offer not less than 35 percent of a com-
pany'’s shares to the public. Vouchers are valid until 1 July 1996, and
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fifty voucher auctions are planned by that time. Twenty auctions
have already been held. Two enterprises with property values of
more than 30 million rubles, as of 1 January 1993, have already been
auctioned.

One analysis shows that demand varies from company to com-
pany. In some cases, one voucher can net forty-five shares; in other
cases, the number of shares received is less than that. The auction
rate depends on the credibility of a company. Results from auctions
shows that those who sell their vouchers for pennies lose, but those
who buy vouchers are especially winners. Along with voucher auc-
tions several special investment funds have been created to en-
courage participation in the mass privatization.

About 60 to 65 percent of newly privatized companies have re-
started operations, and there are some signs of investor interest in
a number of them. For example, shares in the Khashuri bottling
plant have been acquired by a Dutch company, and after certain
investments, the plant has started to produce. While privatizing,
local and foreign investors exercise equal rights. However, the post-
privatization process requires due attention and support. Foreign
investors can add immeasurably to the process. The World Bank
(WB), the International Monetary Fund (IMF), and European Union
TACIS consultants support the privatization process in Georgia, and
they have given their assessment that the process is well under way.

Notes
1. Small enterprises are those with property values of less
than 30 million rubles as of 1 January 1993.
2. Medium and large enterprises are those with property val-
ues of more than 30 million rubles as of 1 January 1993.
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ON THE QUESTION OF TRANSITIONAL
PERIOD IN ECONOMY*

The article deals with the topical issues of the theory and
methodology of transitional economy. There is found the
necessity of developing the theory of transitional economy and
indicators reflecting the development of the transition period.
Special attention is paid to the issue of ownership and
management in transitional period and the need of vision of
the results of the transitional period in economy.

Today, two decades after the beginning of the so-called
“transitional period” from a command economy to a market
economy, in a society of countries (and there are 26 of them
with almost 300 million population, without of China), who have
made such a transition, legitimate questions arise about the
correctness and effectiveness of the taken steps. In this
integrated world post-communist countries will play a key role
in economics, politics, culture and social life. Therefore, there is
a need for an objective assessment of what we have received
as a result of this socio-economic transformation in the post-
Soviet space. It should be recognized that there is an objective
need to develop a “theory of a transitional economy.” Today,
the development of such a theory with its importance can be
compared with the development in its time of the basic
theories of economic science.

The economy of the transitional period has a number of
specific characteristics that differ from economies in a
stationary state and developing on their own basis. In

* 399myg39y690nmans JyMmboamda ,93mbm30zs s 00d6gL0Y, d.XI
N 4, 33.30-42, 2018.
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particular, in the transitional economy, newly emerging
institutions replace connections and relations of the old ones.
As a result, new macro- and microeconomic patterns and
trends, social and political changes, a new content of economic
policy are emerging.

There was also an economic scientific discipline (transito-
logy) the subject of which is the problem of economic trans-
formation, and the object - the economy of a country or
countries in the process of transition from one state of the
socio-economic system to a qualitatively different state. For
obvious historical reasons, the focus of scientists-transitolo-
gists (the term “transitology” was proposed in 1992 by Michael
Buravoi deals with the transition from a centrally planned
socialist economy to a capitalist market economy, considered
in close connection with political, socio-cultural and other
aspects.

Actually, the problems of the transitional period were still
posed at the beginning of the 20th century in the works of the
Marxist trend - K.Kautsky “On the Day after the Proletarian
Revolution,” N. Bukharin “Economy of the Transition Period.”
However, these works had two drawbacks: the problems of
transition were interpreted in them in a straightforward manner
and, in fact, were reduced to an analysis of only the problems
of the transition from capitalism to socialism.

The practice itself "gave birth" to various theoretical and
methodological approaches to transformational processes,
which ultimately come down to two major trends, schools: this
gradual, "gradualist" (from the English word “gradual”)
transition to the market (more cautious and piecemeal
approach to reforms), and the transition to a market in forced
mode - the so-called “shock therapy,”(radical reforms and
rapid transformation) or simply the set of specific steps,
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postulates developed in 1989 by the International Monetary
Fund (IMF), the World Bank and the US Treasury for Latin
American countries and referred to as the “Washington
Consensus:”

According to the author of this consensus, John Williamson,
he included 10 steps by governments: strengthening of
financial discipline, revising the priorities for the distribution of
public wealth in favor of the poor, tax reform, interest rate
liberalization, the introduction of a more flexible exchange
rate, liberalization of external trade, investment, privatization,
deregulation, maintenance of property rights.

Over the years, the UN General Assembly has debated
country classification issues. For example, in 1971 the General
Assembly identified a group of Least Developed Countries to be
afforded special attention in the context of implementing the
second UN Development Decade for the 1970s. Follow-up UN
conferences have monitored progress in addressing the
development challenges in these countries. However, the
General Assembly has never established a development taxo-
nomy for its full membership. In contrast, international organi-
zations have established such taxonomies, and in this section
the development taxonomies used by three such orga-
nizations—the UNDP, the World Bank, and the IMF—are
explored.

The UNDP’s country classification system is built around
the Human Development Index (HDI) launched together with
the Human Development Report (HDR) in 1990. To capture the
multifaceted nature of development, the HDI is a composite
index of three indices measuring countries’ achievements in
longevity, education, and income. Other aspects of develo-
pment—such as political freedom and personal security—were
also recognized as important, but the lack of data prevented
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their inclusion into the HDI. Over the years, the index has been
refined, but the index’s basic structure has not changed. In the
HDR 2010, the income measure used in the HDI is Gross
National Income per capita (GNI/n) with local currency
estimates converted into equivalent US dollars using PPP.
Longevity is measured by life expectancy at birth. For educa-
tion, a proxy is constructed by combining measures of actual
and expected years of schooling. Measures of achievements in
the three dimensions do not enter directly into the sub-indices,
but undergo a transformation.

The problem of the “transition period” in the economy,
strange as it sounds, is also old, if we mean, say, the
transitional state of the 1920s in the USSR, or transitional
periods of social development in the countries of industrial
development, or transitional periods of social development in
the countries of industrial development, where the level of
industrial development was the cornerstone of the periodiza-
tion of the development of socio-economic systems, and the
new one, if we mean the last decade of the 20th century and
the beginning of the 21st century, marked by a transition from
planned, centrally regulated economy to an economy based on
market principles.

“Transitional state” in the natural sciences is one thing,
and in the social sciences it is fundamentally different, since
the essential point of the latter is precisely social relations,
relations between people.

In our analysis, we confine ourselves to the question of
methodological approaches to the study of the phenomenon of
the transitional economy. These are such principles as: a) the
complexity, the integrity of the study of the transitional
economy; b) disclosure of the very content of the transitional
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economy, its structure; c) its quantification; d) vision of the final
results of this process.

First of all, a terminological definiteness should be esta-
blished regarding the phenomenon of “transitional economy.”
Two terms are used in Western economic literature -
“transitional economy” and “emerging markets;” in the latter, in
addition to the transition countries there are included also the
countries of the so-called “third world.”

The concept of “transition,” “transitional period,” “transi-
tional state” should be defined. In social science it is somewhat
conditional. “The transition from what?” “Transition to what?.”
What is the content and quantitative aspect of the “transition?”
When does the “transition” begin? When does the “transition”
end? What is the specificity of the “transition” in the economy
and in society as a whole? These processes should proceed in
synchronous mode or at different rates?

If, under the transition is understood as a change in the
form of ownership (in this case, public to private), then it is
necessary to see the difference between the legal and
economic content of property relations. In the first case, the
main content is the ownership of the property object to the
subject (what to whom) - the state, an individual, a group of
persons (here we recall the postulate in the famous "Coase
theorem™: it is not so important how the property is distributed,
it is important that the property rights are clearly fixed), in the
second case - in economic one, the main content is the
effectiveness of the use of this property (which is how). In other
words, the form of affiliation is important for a lawyer and its
content for an economist. In other words, for a lawyer the form
of ownership is important, and for an economist - its content.
That is why privatization, which is the main means and form of
property change, should not become an end in itself in the
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transition to the market, but only its tool — an instrument in the
creation of an effective owner.

Following the logic of compulsory separation of the core in
property relations, it is necessary to recognize that the
dominant form in property relations in the transition economy
(along with others) are private property relations laying the
foundations for future economies.

An important issue of the content of the transitional
economy and society is its social structure. After all, new
property relations give rise to a new social structure. The class
approach to its content proposed in the past is well known and
was largely a reflection of past relationships. The issue of the
difference between the social structure of the transitional
society and the social structure of the already formed modern
market economy is also relevant here. The social structure of
the transitional society represents the interaction of the
subjects of the old system of relations and the subjects of the
emerging system of relations. Despite the fact that these
subjects are the product of economic relations, their
transformation is much more complex than the transformation
of purely economic forms.

Among the issues related to the substantive side of the
development of the transitional economy should be highlighted
the problem around which revolve all other issues, and such a
problem, in our opinion, is the awareness of the role of the
state in the economy in general, and particularly in transitional
one. Today, there are no countries with absolutely market
economy (without state meddling) anywhere (except in
textbooks on macroeconomics), market economy, in our
opinion, a priori and immanently implies the participation of
the state in economic processes. This has been demonstrated
by the current economic and financial crisis in the world, the
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overcoming of which is sought in the bowels of governmental
structures of the state and international economic and financial
organizations. The question arises: where is the market
automatism of the way-out of the crisis? It simply does not
exist, and cannot be due to the immanent properties of the
market.

The principal issue in the transition countries is the way to
manage their societies and the state. Immediately at the
beginning of the transitional period, a policy of democratization
of society and the political system was proclaimed, without
taking into account the traditions and mentality of the
population. In almost all countries in transition, democracy has
been proclaimed as a way of governing society and the state.
But unfortunately, we must admit that in almost many
transitional countries we have received a formal democracy (or
substantive democracy is a form in which the outcome of
elections is representative of the people. In other words,
substantive democracy is a form of democracy that functions in
the interest of the governed) and a parliamentary system as a
way of coming to power and retaining it.

In our view, the most correct assessment of the adequacy
of the transition period is its quantitative assessment, which
will make it possible to judge the success of the process, its
time frame and content. Ultimately, it is a question of assessing
the effectiveness of economic policies in the transition process.
What indicators can reflect the success or failure of the
transitional period in the economy?

In General, the problem of indicators has different aspects:
indicators can be techno-economic (financial-general), material
and socio-economic. The first is the quantitative changes in
production and its results (production of products per unit of
labor). Then there are the production indicators of
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technological or power equipment. There are indicators of
development costs, primarily investments in production. There
are indicators of results, for example, for the most important
types of products (steel, aluminum, grain, etc.). Finally,
indicators are reflecting the overall result.

An independent, an important “section” of the indicators
of the economic performance of the society are socio-economic
indicators: availability of jobs, the level of personal (family)
consumption of goods, the level of cash income (and wages),
housing, income stratification, the level of poverty (below the
minimum subsistence level, the level of survival), the degree of
intensity of work, the availability and amount of free time, the
level of education, etc.

Graph 1 - Unemployment rate in Georgia (%) 2006-2017
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In graph 1 there is shown that in 2017 the unemployment
rate in Georgia decreased by 0.1 percentage points compared
to 2016 and equaled 13.9 percent. It should be noted that the
downtrend in the unemployment rate is maintained during the
last eight years. In 2017 the economically active population
constituted 65.8 percent of the working population (population
of 15 years and older). Compared to 2016 the economic activity
rate and employment rate decreased by 0.5 and 0.4 percentage
points, respectively. The employment rate in urban settlements
decreased by 1.5 percentage point compared to the previous
year, while increasing by 0.8 percentage points in rural areas.
Similarly, compared to the previous year the economic activity
rate in the urban settlements decreased by 1.6 percentage
points and increased by 0.8 percentage points in rural areas.

Graph 2 - Poverty Level in Georgia (%)
2006-2017
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Source: National Statistics office of Georgia
http:/ /www.geostat.ge/?action=page&p-id=145&lang=geo
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Graph 2 shows the share of population under absolute
poverty line by percentage in 2006-2017 in Georgia, which is
21.9% according to the recent indicator, which is increased by
0.9 percentage points compared to the previous year.

It is not about the systematic of indicators, but it is
important to emphasize that the result of the economic activity
of society cannot be expressed by any one indicator, but rather
assumes a systemic approach within the overall context of the
study.

Today, the number of indicators reflecting the functioning
of enterprises (firms, companies) is reduced to a minimum,
practically operate only with profit at the micro level, and GDP
at the macro level.

If we take the macro level, we note that the value of GDP is
affected by fictitious capital, which occupies a large place in
developed market economies. In General, GDP is not the gross
product itself, but rather an uncertain amount of money
“contribution” of any branches of labor activity (if you take a
Bank, an insurance company, a money-changing office, a
service office, etc.) for labor activity. The more such units are
the higher the GDP is. GDP is a consolidated financial indicator
that can say something (not all) about the dynamics of a single
country and then only when involving in the analysis of many
data, in particular the share of production in GDP. The high GDP
per capita still says little about a country's position in the
“world economy.” The volume of exports (per capita) is also of
no independent importance.
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Table 1- GDP in the countries with the transitional economies

Economies in transition: rates of growth of real GDP, 2009-2019

Annual percentage change

2009-2016® 2009 2010 2011 2012 2013 2014 2015 2016 20170 2018¢ 2019¢

Economies in transition 09 66 48 46 34 24 09 22 04 22 23 24
South-Eastern Europe 1.0 ORISR LA D2 DO e 32 33
Albania 25 34 37 25 14 11 20 26 35 38 38 37
__Bosnia and Herzegovina 09 29 08 09 09 24 11 31 30 30 30 30
Montenegro Al 5725 32 27 35 18 34 29 40 38 35
Serbia 0.2 31 06 14 -0 26 -8 07 28 20 30 33
The former Yugoslav Republic
of Macedonia 22 04 34 23 05 29 36 38 24 16 30 33
Commonwealth of Independent
States and Georgia® 0.9 68 49 47 36 24 1.0 -24 03 22 23 24

Commonwealth of Independent
States and Georgia-

net fuel exporters 1.1 $£3 49 46 19 25 140 49 03 1) RETENTY
Azerbaijan 25 94 46 16 21 59 27 07 31 10 18 23
Kazakhstan 41 12 73 74 48 60 42 12 09 40 30 30
Russian Federation 04 784 45 43 37 18 07 28 02 18 19 19
Turkmenistan 93 61 92 147 111 102 103 65 62 60 48 50
Uzbekistan 8.1 81 85 83 82 80 81 79 78 65 64 6]

Commonwealth of Independent
States and Georgia-

net fuel importers 0.8 050N NS AT 2T R a0 2 e R
Armenia 10 141022 47 72 33 36 30 02 58 38 36
Belarus 14 02 77 85 17 10 17 -39 27 15 20 23
Georgiad 37 470 62 72 64 34 46 29 27 48 43 43
Kyrgyzstan 38 29 05 60 01 105 43 35 38 61 58 47
Republic of Moldova 30 60 71 68 07 94 48 07 43 32 40 40
Tajikistan 57 40 65 24 75 74 67 42 69 55 60 60
Ukraine® -7 -5 41 54 02 00 66 99 22 18 25 36

Source: UN/DESA, based on data of the United Nations Statistics
Division and individual national sources.

Note: Regional aggregates calculated at 2010 prices and

exchange rates.

a) Average percentage change.

b) b Partly estimated.

c) c Baseline scenario forecasts, based in part on Project
LINK and the UN/DESA World Economic Forecasting
Model.

d) d Georgia officially left the Commonwealth of
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Independent States on 18 August 2009. However, its
performance is discussed in the context of this group of
countries for reasons of geographic proximity and
similarities in economic structure.

e) e Starting in 2010, data for the Ukraine excludes the
temporarily occupied territory of the Autonomous
Republic of Crimea and Sevastopol.

Table 2 - Gross Domestic Product (GDP), Georgia 2010-2018

2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016 | 2017* | 118 | wW18*

GDP at
current
prices,
mil. GEL
GDP at
constant
2010 20743.4 | 22241.4 | 23653.8 | 24454.9 | 255856 | 26322.5| 27072 4 | 28422 3| 6323.3| 72396
prices,
mil. GEL

20743.4|24344.0(26167.3 | 26847.4 | 29150.5 | 31755.6 | 34028.5 | 38042.2 | 9150.2[10168.4

Source: National Statistics office of Georgia
http:/ /www.geostat.ge/?action=page&p-id=145&lang=geo

Table 2 describes that in Q2 2018 the real growth rate of
Gross Domestic Product (GDP) amounted to 5.5 percent yearon-
year, while the GDP deflator increased by 4.8 percent. The
nominal GDP totaled GEL 10 168.4 million. The real GDP growth
amounted to 5.4 percent for the first half of 2018.

In the following Diagram there is shown the GDP structure
by the Q2 in 2018 in Georgia. Real growth was registered in the
following activities: Financial Intermediation (22.0 percent),
Other Community, Social and Personal Service activities (17.9
percent), Real Estate, Renting and Business Activities (13.8
percent), Wholesale and Retail Trade; Repair of Motor Vehicles,
Motorcycles and Personal and Household Goods (10.5 percent),
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Manufacturing (8.5 percent), Mining and Quarrying (8.1 percent),
Transport (8.0 percent), Education (4.8 percent), Hotels and
Restaurants (4.5 percent), A decrease in the real value-added
occurred in Construction (-7.1 percent), Agriculture, Hunting and
Forestry; Fishing (-3.3 percent).

The largest shares of GDP by activity are held by Industry
(17.1 percent) and Trade services (17.0 percent), followed by
Transport and Communication (9.9 percent), Agriculture,
Hunting and Forestry; Fishing (8.5 percent), Construction (8.3
percent), Public administration (7.9 percent) Real Estate,
Renting and Business Activities (6.7 percent), Health and Social
work (5.9 percent).

Diagram 1 - Gross Domestic Product (GDP) by sectors in
Georgia Q2in 2018
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(PERCENT)

OTHER SECTORS INDUSTRY

18.8% 17.1%

HEALTH AND SOCIAL WORK

5.9% s’&ﬁ - TRADE
[ =

17.0%

REAL ESTATE, RENTING
AND BUSINESS ACTIVITIES

6.7%

PUBLIC
ADMINISTRATION

7.9%

TRANSPORT AND
COMBUNICATION

9.9%

AGRICULTURE,FOR-
CONSTRUCTION ESTRY AND FISHING

8.3% 8.5%

Source: National Statistics office of Georgia
http:/ /www.geostat.ge/?action=page&p-id=145&lang=geo
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If we take the micro-level, it should be recognized that the
focus only on profit does not reflect all aspects of the
functioning of enterprises, for example, does not take into
account the technical-economic and technical side of the
efficiency of the enterprise, etc. The Current situation at the
micro-level of the economy in the transitional countries once
again confirms the importance and need for internal planning,
and this requires a whole system of indicators reflecting the
level of efficiency of the enterprise.

What will we get after the “transitional” economy or more
correctly, what should we get as a result of the “transitional
economy” and what we have received today? Here you cannot
limit yourself to economic results, but should see the result as
a whole, in all its manifestations (political, socio - cultural,
moral, etc.).

From the point of view of the economy, the result should
be the formation of a market economy with all its attributes
and institutions. Here we note that there is no constantly
functioning market economy (as well as any other economy)
due, first of all, to its cyclical nature of development and the
action of its fundamental principle - supply and demand. After
all, at least bringing demand and supply into balance needs a
certain time and during this time the economy cannot be as
effective as possible; secondly, the transitional economy is
added to the objective circumstances of the transition
difficulties: political, economic, social, cultural, etc.; thirdly, the
factor of action of the subjective factor is also important, which
can negate even properly developed solutions.

What should be the result of the transitional economy?
This economy should be fundamentally different from the
economy of the capitalist type characteristic of the second half
of the 20th century. It should be a post-industrial type, taking
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into account the new, fifth technological structure (1985 - 2035),
and given the limited resources in the world economy, the
following tasks will come to the fore: a) long-term increase in
resource productivity; b) solving energy problems; C) fair
distribution of income. The fifth way: information and
communication technologies, microelectronics, software,
automation and telecommunication equipment. The sixth way -
the use of the sphere of human thought (no-sphere) or
biocomputer, compatible with the human mind (intelligence).

The point of view of Professor Gabriel Popov is interesting
in this respect: “Capitalism could never defeat socialism.
Socialism was a more progressive system than capitalism, and
could only be defeated by an even higher system, which is
often called post-industrial.”

What do we have for today? Despite the universal nature of
the tools of transition to a market economy, different results
are obtained in different countries. In the countries of Central
and Eastern Europe this is one thing (relatively high economic
growth), in the territory of the former USSR it is another (lack of
vision of the final results of reforms), in the case of China - the
third (the old political system and new economic relations, and
unprecedented economic growth, though recently somewhat
slowed). Regarding Georgia, let us say that today the economy
of Georgia is given at the mercy of the actions of natural fac-
tors, and all this is done under the slogan of protecting
liberalism in the economy and democratic values in general,
thereby downplaying the very idea and the possibility of a
normal market economy. And in the “system” of the estimated
indicators of the socio-economic development of the country,
ratings of all kinds have become the main element.

And the last thing. There is always the danger that as a
result of the transitional period in society and the economy, we
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can get a type of society, a state that may be on the margins of
economic and historical progress, and whose function will be to
implement the complementary tasks facing industrialized
countries. And in order to avoid this, a huge responsibility lies
with the governments of the countries that once were a part of
the socialist system.
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33MM6MaN3090 3dM©d3300 3IMLNMOOL
bA30MbOLIMB0L

bdHohnodn Gobbomymos ZoMmEodozamn 93mbmadngznb
m9gmMnobs s dgomEmmmanab sjhgomymo Loznmbgoda.
3o0m339m0mns gaMadagamn 3gMomoob 8997303900LSL
3o06LIDMZMYMON goMEadagzommn 93mbmangnlb mgmMnobs o
dgLodddnbo 0bngzohMmMmadab 8983003900L o30MYOMMOAY.
060emnBd0n gobLogymMadymn yyMmomads 993939 doMEds-
30 39M0mdn LO3YMNMYONLs O FoMM30L LO3NMbgoL o
93Mmbman30b goMEodogzemoa 3gMmomenb dgg3q9d0Lb 8b6nd-
369@mmOovbL.

0mbndbymon bLogznmbob mgmMoym Loxyydzmo dgnd-
™m0 @obznbommo 93mbmadngyMmn LodnEbogMm obEnd-
m0bs- HMabdaymmmagns (“Transitology”), MmAmab gobbogm-
300 093ob 93mbmMBngyMo HMIBLAMMToEN0L 3MMOMWAHT
BoMOmMoagbL, mongdhL 30 — nbymo J39y6960 o domn 93-
mbmadngs, MmMIgmnE goMEadagomm 39Momedns s gm0
bmEoomym-93mbmanggmo  LobHYBnEsb boamMobbmoMnzs
Lbgs FEaMIsMYMOST0 oanbo33zmgoL.

bHodHnadn Fobbomymons goMEodszomn g3mbmadngznb
x396m3nbab dgbbogzemab dgommomemmgnyMmn doagmadanb bLe-
300bo. smbndbymn dmoEsgb by, dobsboocmgdmadl, Mm-
3MM0Ess: 8) 3MI3angdbyMmmods, MoE A3gYMNS oMOTI35MN
93Mmbmanznb JgLBs3mab gMmnsbo LobHhdNbM3L; O) gom-
©@adogamn  93mbmadngnlb  dnbosmMbmOMngn dbofMy, dobo
bMdHacs; 3) dobo MemEgbmomnzn dboMy; ) 38 3MmEY-
LgOOL Ladmemmm Jg93900.

3oM1do30M J394y690d0n gmm-gmm doMomo 3Mmdm-
9oL 63MIMEg6L Fomn LadMGoMgdLL s bobgmaboxrmb
00MmM30. 3goMadagamm 3g9Momodn mnmgadob yzgms 939yYo-
60dn ydmgzmodns gobbomymoas Mmgmmz LadmgomMgonLy
o J39y60L doMmm3nb gMmo-gmmn dmazoma 09M39M0, 0o3-
03, Lod6YboMME, 6 3omnammm, MM YdghHgL FoMEdo-
30 939y69080 amMIsMyMo EJaIM3MaMhnss. sbabndbagny,
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Mm3 ©gdmzMahndaEnnb 3MmEgLbob abygdabmabegy 3b6ws
dmbgb LOBMBoMYdOL HMOENENYd0Ls s B9b6hamacg-
HoL gomzsmnbBnbyde.

bHoMHNdn gobbomymans nbgmo bmEnsyMm-93mMbMangy-
Mo 30hA39090mMgd0, MmgmMo@os: 3973993MmO0b oMby §39Yo-
60dn, LOTPTom dENMgONL bymBnLLb3zEMIMOS, BYWMOEN
999mbo3myonb MLy, bomoMndab 8oA396909ma (basMmbydm
80600390), 3sbsmmgonb Emby s bb3zs. 333LMs6, dmy3s60-
0o bHdHOLHNZ0L 9MM3z673ma LLALLLbYMOL NbBMMBSENDY
©oxxdb509m0 bhahobdngyMmn ImbsEgdg00: bogommzgmb
0d3-0b 3MmEgbdHmn dohA39690Mgdn dMEM smn Benob gob-
903mmosdn, 8d3-0b Bogno 93mbmdngnb bLyghmMmgdab To-
bgznm, 3939936Mm00L mby Logommzgmmdn dmmM smo
Banob dmbo3ndg000. oMo odnby, bha®nsdn dmyzsbomaony
399Mmb bHobhobhHogob LsdLobyMaL TogMm odYdo39073mn
2009-2019 6oL s6goMndnasb 8d3-0b 3MmEgbhymo doh3zg-
B90mgd0 gommadagmmn 93mbmadngnb 439yb6900bomznb.

060emnddn mg396 dggndmonom ndmzmm 3abybo 3ombgze-
99 - ML 300900 "3oMEdo39mN 93MbMBN3nL" 393D
Mo 9030090 E®9L. 3mbsb0dbsz0s, MMA M 3MLYOMOL BYco-
90350 53969430mb60M70500 L3dYBMM 93MbmBn3s (nbY3g, Mm-
ammE 6900bB0gMa Lb3s Ho3ob g3mMbmaNgs), P30M37mgL
ymgmnbyg, dnbo gogaymo 0969000L godm. sdsb 9dshgos gom-
33035 3MM39LY0MBD V39300M70mn boMmymyqdab
mo0ngdhan gomgdmgogodn: 3meodngymo, 9g3mbmadngsymo,
bmEonomymo, 3gmbamymo s bbzs. ML LogjoMmm3zgmmb
93mbm3n3nb 1y6430mboMmydady doMmomo Mmab 6x650M0-
30 g30ghmMmgon sbnbgb. A396 9330dmns dnznmmm LodM-
3omg00L BHndn, MMIMOL dMa30M0 dIME6s 0706900 Mv30-
Logg gobzmomo bmgnsmabHnmo nbHMMoymo gdab gogzmyg-
6oL gom3omnbLBNByds o 835LMV6, M¥bsTgEMM3g nbYL-
HMogmo J39ybab dmogzsmo g3mbmdngyMo godmbB3z93900L

900900 S goomab3zo.
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K BOMPOCY NEPEXOAHOIO NEPUOAA B 3(KOHOMUKE

CerofHs No nNpowWecTBUN ABYX AECATUNETMN C Hauyana
TaK Ha3blBaeMOro «MepexogHoro nepuofa» oOT LEeHTpanu-
30BaHHO yNpaB/iieMoNn 3KOHOMUKMN K PbIHOUHOW 3KOHOMMUKE,
B obwecTBe CTpaH (a ux 26 moutn ¢ 300 MUNNNOHHbBIM Ha-
cefleHneM) OCyLLeCTBUBLIMX TaKoW Mnepexoj MNpaBoOMepHO
BO3HMKAKT BOMPOCbl O MPABUNLHOCTA W 3(PPEeKTUBHOCTM
npoAenaHHbix waroB. lo3TomMy Ha3pena noOTPe6GHOCTL B
06BEKTMBHOM OLLEHKE TOro, YTO XXe Mbl MOAYYUNn B pesynb-
TaTe 3TON COUMANIbHO-IKOHOMUYECKOW TpaHcgopmaumm Ha
MOCTCOBETCKOM MNpocTpaHcTBe. CnegyeT nNpu3Hatb, 4TO
CywecTByeT O6bEeKTMBHas MNOTPEe6HOCTb B paspaboTke
«TeopuM NepexoaHoN IKOHOMMKM». CeroaHa paspaboTka
TaKOW TEOPUU MO CBOEN 3HAUYMMOCTM MOXET 6blTb CPaBHUMA
C pa3paboTkoM B CBOE BPEMSA OCHOBHbIX Teopuwn
3KOHOMUYECKOMN HayKM.

JKOHOMMKA MepexoAHoro nepuopa o6bnagaeTr pagom
cneundrueckmx XapakTepucTuk OTIMYAIOWMX OT 3KOHOMUK
HaxXoAALWMNXCA B CTALMOHAPHOM COCTOSSHUM U pa3BUBalo-
LWMXCA Ha CO6CTBEHHON OCHOBE. B YacTHOCTW, B MepexoaHon
3KOHOMUKE BO3HMKAKOT HOBble WHCTUTYTbl, CBSA3N MU
OTHOLLEHUS BbITECHAIOLLNE CTapble. B pe3ynbTaTe BO3HUKAOT
HOBble MAKpO- N MUKPOIKOHOMMYECKME 3aKOHOMEPHOCTU U
TEHAEeHUUN, CouManbHble N NONUTUYECKNE N3MEHEHUS, HOBOE
cofepXXaHne 3KOHOMMUYECKOMN NOMNTUKN.

Bo3HMKNAa W 3KOHOMMYECKAs Hay4yHaa AUCLUNINHA
(«TpaH3uTONOrMA» - transitology) npegmeTom KOTOPOW
ABNATCA Npo6nembl 3KOHOMMUECKOW TpaHchopmauuu, a
06BHEKTOM — 3KOHOMUKA CTPaHbl UAN CTPaH, HAXOAAWMXCA B
npouecce nepexoga OT OAHOrO COCTOSIHUA COLMANbHO-
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IKOHOMUYECKOMN CUCTEMbI K KQUECTBEHHO MHOMY COCTOSIHUMIO.
B cuny NOHATHbIX UCTOPUYECKUX MPUYNH B LEHTPE BHUMAHUA
YUEHbIX-TPAH3UTONOroB (Cam TePMUH KTPAH3UTONOrNA» 6bif
npeanoxeH B 1992 rogy Mawnknom Bepasya (Michael
Burravoi) HaxogATca  BOMPOCbI  nepexoga OT  LeH-
TPanM30BaAHHO MJIAHUPYEMOW COLMANNCTNUYECKOW IKOHOMUKM
K PbIHOYHOW KAMUTANUCTUYECKOW, paccMaTpuBaembie B
TECHOWN CBA3M C MONUTUYECKMMU, COLUO-KYNbTYPHbIMU U Ap.
acnekramu.

Co6CTBEHHO npo6nembl nepexofHoOro nepuopa 6binu
ele noctaBneHbl B Hayane 20-ro Beka B paboTax Map-
KCMCTCKOro HanpaBneHus — K.Kaytckunm «Ha apyronm AeHb
nocne nponetapckon pesonounmn», H.byxapmH «3KoOHOMMKA
nepexogHoro nepuoga». OgHakKo 3T paboTbl Mmenu ABa
HepoCTaTka: npob6nembl nepexoAa TPAKTOBANUCL B HUX
NMPAMONINHENHO W, MO CYTW, CBOAWNWUCH K aHaNu3y nulb
npo6nem nepexofa oT KanuTanuima K counanunsmy.

Cama npakTuka «nopoguna» pasHble TeopeTUKo-me-
TOAONOrMYecKne noaxoAbl K TPaHCHOPMALUOHHBIM MNpPo-
Lueccam, KOTopble B KOHEYHOM UTOre CBOAATCA K ABYM Kpyn-
HbIM HanpaB/eHUAM, LWKOMNaM: 3TO NOCTENEHHbIN, «rpagyanu-
ctckuin» (oT aHrnuiickoro cnosa «gradual» - nmocTeneHHbin)
nepexoa K PbiHKY, U nepexof K pblHKY B (pOpCMPOBAHHOM
pexume - TaK HasblBaemas «LWOKOBAs Tepanusa», WNn
nonpouie Habop onpeaeneHHbIX Waros, MOCTyNaToB Bbipabo-
TaHHbIX B 1989 rogy MexpayHapofHbiM BantoTHbiM (DoHAOM
(MB®), BcemmpHbiM BaHKOM M MUHUCTEPCTBOM (DUHAHCOB
CWA pna cTpaH JlaTUHCKONW AMEpUKM U UMEHYeMbl
«BaWMHITOHCKNM KOHCEHCYCOMY;

CornacHo aBTOpY 3TOro KoHceHcyca [)XoHy BunbsamcoHy,
OH BKnwuyan 10 waros nNpaBUTENbCTB: YKpenneHue
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(hMHAHCOBOM AUCUMNNNHDBI, NEPecMOTP NPUOPUTETOB pac-
npeAeneHnsa Ny6AnuHbIX 6nar B MONb3y HEUMYLMX CNOEB
HaceneHus, Hanorosyw pedopmy, nubepanusauuio CTaBKu
NpoueHTa, BBeAeHune 6onee rubKOro BanTHOrO Kypca,
nu6epanu3auuio BHEeLWHeN TOProBau, NpuBieUYeHne NpamMbIX
MHOCTPaHHbIX WMHBECTULUW, NpUBATU3ALUIO, Aeperynupo-
BaHue, o6ecneyeHne npaB CO6CTBEHHOCTM.

Mpobnema «nepexofHOro nepuoga» B 3KOHOMMUKE, Kak
3TO HW CTPAHHO 3BYYMT, ABASETCA W CTApoWn, ecnu noa-
pa3ymeBaTb MO MNEPexofHbIM COCTOSIHMEM CKaxem 20-e
roabl 20-ro ctonetus B CCCP, mnm nepexofHble nepuopabl
06LECTBEHHOrO pa3BUTUS B CTpaHax WHAYCTPUANbHOIO
pa3BuUTUSA, TAe KakK pa3 ypoBeHb UHAYCTPUANIBHOTO Pa3BUTKSA
6bib  KPaeyronbHbIM KaMHEM nNepuoam3auum pasBuTus
061,eCTBEHHO-3KOHOMNYECKNX CUCTEM, U HOBOW, €Cnun noja-
pasymeBaTb nocnegHee pgecAatunetne 20-ro Beka U Hadano
21-ro Beka, 0603HAYEHHbIN NepexofoM OT M/IAHOBOW, LEeH-
TPann30BaHHO perynnupyemon 3KOHOMWKU K IKOHOMMKE
OCHOBAHHOW Ha PbIHOYHbIX MPUHLMNAX.

«llepexofHoe COCTOsiIHME» B eCTeCTBEHHbIX Haykax 3TO
0[HO, a B 06LLECTBEHHbIX HAayKax MPUHLUMNMNANBHO MHOE, TaK
KaK CYL,EeCTBEHHbIM MOMEHTOM MOC/IeAHEro ABNATCA UMEH-
HO COLManbHble OTHOWEHWSA, OTHOWEHMNSA MeXAY NOAbMMU.

B Hawem aHanu3e Mbl OrpaHWUYMBAEMCSi TOMbKO BO-
NPOCOM METOA0/IOrMYEeCKMX NOAXOA0B UccrefoBaHus eHo-
MeHa MepexoAHON 3KOHOMUKW. Peub MAET O TaKUX NpPUH-
LUMNaX Kak: a) KOMMMEKCHOCTb, LENbHOCTb MCCefoBaHus
NnepexoqHon 3KOHOMUKM; 6) pacKpbiTUe CaMoro CofgepaHus
NnepexoaHon 3KOHOMUKU, e€é CTPYKTypbl; B) €€ KonnuecTse-
HHOW OLEHKMW; I) BUAEHUM KOHEUHbIX Pe3ynbTaToB 3TOro
npouecca.
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B nepsylo ouepeab AOMKHA 6biTb YCTAaHOBMEHA Tep-
MUHOJIOrNYecKas onpefenéHHoCTb OTHOCUTENbHO (DEHOMEHA
«nepexofgHass 3KOHOMMKa». B 3amagHOM 3KOHOMUYECKOW
nuTepaType WCMNONb3ywTCA ABa TepmuHa - “transitional
economy”(nepexogHas 3KoHOMMKa) U “emerging markets”
(HapoaatoLmecs pbiHKK), B NOCNeAHNEe KpoMe MnepexoaHbIx
BKMIOYAKOTCA U CTPAHbI TAK HA3bIBAEMOT0 «TPETbEro Mupa.

CnepyeT onpeaennTb NOHATUE «NEPEXon», KNepexofHbli
nepuoa», «nepexogHoe coCcTosHme». B 06WeCTBO3HAHUN OHO
HOCUT HECKO/NIbKO YCNOBHbIN XapakTep. «llepexon OoT uero?»,
«Mepexog K uemy?». B uém cogepxatenbHaa w”
KOnMnuyecTteeHHas CTOpoHa «nepexoda»? Korga HauunHaeTcA
«nepexog»? Korga 3akaHumBaeTcsa «nepexog»? B uém
cneundmka «nepexoga» B IKOHOMUKE M B 06LlecTBe B
Lenom? 3T NpoLeccbl JOMKHbl MPOTEKaTb B CUHXPOHHOM
peXume Unu pasHbiMM TEMNAMU?

Echn nog nepexogom MOHMMAaTb CMeHy opm co6-
CTBEHHOCTY (B JAHHOM Cnyuyae rocyfapCTBEHHOW HA YacTyio),
TO HAAO BMAETb pasnMume Mexay puanvyeckum u
3KOHOMMWYECKUM COAEPXXAaHWEM OTHOWEHUN COBCTBEHHOCTM.
B nepBoM cnyuae, rnaBHbIM COAEpPXKAaHMEM ABNAETCA NPUHAA-
NIeXXHOCTb 06beKTa COH6CTBEHHOCTM cy6bekTy (uTo Komy) -
rocyaapcrtay, YacTHOMY nuuy, rpynne nuuy, (3aechb e Hanom-
HUM MoCTynaT B W3BECTHOW «Teopeme Koy3a»: He TaK YX
BA)XKHO, KaK pacnpefeneHa CO6CTBEHHOCTb, BAXXHO, 4TO6bI
npasa cCO6CTBEHHOCTN 6biNN YETKO 3aKpernsieHbl), BO BTOPOM
cnyyae — 3KOHOMNYECKOM [NIaBHbIM COAEPXAHUEM SIBNAETCA
3 eKTUBHOCTb NCnonb3oBaHusA 3TOro o6bekTa
co6cTBeHHOCTM (uTO Kak). FoBops ApyrumMu cnosamu, Ans
IOPUCTa BaXKkHa (POpMa NPUHAANENHOCTH, @ AN IKOHOMUCTA
- @€ copep)XaHue. VIMeHHo no3Tomy, npuBaTU3aLus, KoTopas
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SIBNAETC  OCHOBHbIM  CpPeAcTBOM W (opmMon  CMeHbl
CO6CTBEHHOCTU HE AOMKHA CTAaTb CaMOLeNblo NMpU Nepexoae
K PbIHKY, @ 6bITb NNLWb €r0 MHCTPYMEHTOM — UHCTPYMEHTOM B
Aene co3gaHns 3pheKTMBHOrO CO6CTBEHHUKA.

Cnegya noruke o06s3aTeNbHOr0 BblAeneHusa aapa B
OTHOLEHNAX COBCTBEHHOCTM HAAO NpU3HaTb, YTO AOMMU-
Hupyilowen Gopmoii B OTHOWEHUAX COBCTBEHHOCTU B nepe-
XOAHON 3KOHOMUKe (Hapsaay C Apyrumu) ABAAIOTCA YaCTHO-
CO6CTBEHHMYECKME OTHOLWEHUS 3aKNajblBalolMe OCHOBDI
6yayLLNX IKOHOMUK.

Ba)kHbIN BOMpPOCOM cofepxaHus nepexogHon
3KOHOMMKMK, 06LLeCTBA ABNAETCA €€ coumanbHas CTPYKTypa.
Beab HOBble OTHOLIEHWUSI COBCTBEHHOCTU POXAAIT U HOBYHO
COUManNbHY CTPYKTYpY. KnaccoBbli NoAxoA K ero copepxa-
HUIO MPeaNoXEeHHbIN B MPOLW/IOM XOPOLO M3BECTEH W BO
MHOTOM 6blf1 OTPAXXEHWEM MNPOLWeEAWNX OTHOLWEHUN. 3pechb
aKTyaneH U BOMPOC Pasnuuusa MeXxay COLUANIbHON CTPYKTY-
poVi nepexoaHoro o6wecTsa U COLUANbLHONU CTPYKTYPOU yKe
cchopmupoBaBLIEiCA COBPEMEHHOW PbIHOYHOW 3KOHOMMKM.
CoumanbHas CTpPyKTypa NepexofHOro obuiecTBa npeacTas-
nseT  B3aumogencTeme  Cy6bEKTOB  CTapouM  CUCTEMbI
OTHOLIEHNIN U CY6BEKTOB HAPOXXAAIOLLENCA CUCTEMbBI OTHOLLE-
HWA. HecmoTps Ha TO, 4YTO 3TU CYy6bBEKTbl ABNAKTCA
MPOAYKTOM 3KOHOMMUYECKNX OTHOLEHUIA UX TpaHcdopmauums
HOCMUT ropasfo CNOXHbIN XapaKTep, Hexenu TpaHchopmauus
UNCTO IKOHOMUYECKNX DOPM.

Cpeaun BOMPOCOB OTHOCALLMXCA K COAEpXaTeNbHON CTO-
pOHe pPa3BUTWA MEepPexofHON 3KOHOMUKU cnepyeT BblAenuTb
npo6bnemy BOKpPYr KOTOPOW BpaLlATCA BCe OCTasNbHble
BOMPOCbl, U Takon Npo6nemon, Ha Haw B3rNag ABAAeTCA
OCO3HaHMWE PONMN FOCyAAapPCTBa B 3KOHOMMKE BOO6le, U B
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YacTHOCTH, nepexopHon. CerofHsi CTpaH C abCOMOTHO
PbIHOYHOW 3KOHOMUKOW (6e3 BMeLlaTenbCTBa
rocyaapcrea)He cyliectsyeT Hurae (passe uto B yuebHMKAX
Mo MaKpPO3IKOHOMMKE), pbIHOUHAA 3KOHOMUKA, Ha Hall B3rnag,
anpuopM M UMMAHEHTHO  nojpa3ymeBaeT  yuyacTue
rocyfapcrBa B 3KOHOMMYECKUX Npoueccax. 3TO MokKasan u
COBPEMEHHbIN 3KOHOMMWYECKMN U (UHAHCOBbIN MUPOBOIA
KpU3mnc, NpeoaosieHe KOTOPOro MLWyT B HeApax NpaBUTeNb-
CTBEHHbIX CTPYKTYp rOCYyAapcTBa W MeXAYHapOAHbIX 3KO-
HOMMNYECKNX 1N (PUHAHCOBbIX OpraHusauui. Bo3HukaeT Bon-
pOC: rAe )Xe PbIHOYHbIA ABTOMATM3M BbIXxoga U3 Kpu3muca? Ero
MOMPOCTYy HeT, U 6blTb HE MOXET B CWUIYy WMMAHEHTHbIX
CBOWCTB CAMOro pPbIHKa.

MprvHUMNMANbHBIM BOMPOCOM B MEPEXOAHbIX CTPaHax
ABNAETCA U Cnocob ynpaBneHus nx obuiectBamu, rocyaapc-
TBOM. Cpa3sy e B Hauane nepexogHoro nepuopa 6bin npo-
BO3I/AlIEH KypC Ha AeMoKpaTusauuio obuiectsa u nonu-
TUYECKOM CUCTeMbl, 6€3 yuéTa CNOXMBLUMXCA TPaauLuin u
MEHTaNbHOCTU HaceneHus. MNpaKTUYEeCKU BO BCEX MeEpPexoj-
HbIX CTPaHax 6bla NpoBO3rnalweHa 4eMOKpaTus Kak cnocob
yrnpaBreHns o6WeCcTBOM 1 rocyaapcTBoM. Ho K coxaneHuto
HaJO NpPU3HaTb, UTO MPAKTUYECKM BO MHOIMX NEPEXOAHbIX
CTpaHax Mbl nonayuunu ¢GOpManbHYI0 AEMOKPATUIO W
NapnameHTCKYI0 CUCTeMY KaK cnoco6 npuxoaa K BnacTu, Tak
n e€ yAepKaHus.

Hambonee BepHbIM, HA HawW B3rNaA, OLEHKN aJeKBaT-
HOCTU NepexoaHOro nepuoja ABNAETCS ero KonmyecTBeHHas
OLEHKa, KOTopas Mo3BOMMUT PacCyanTb 06 YCNewWwHOCTH 3TOro
nmpouecca, ero BpPEeMEeHHbIX paMKax U cogepxaHuu. B
KOHEYHOM CY€Te peub WAET 06 oueHke 3(hEeKTUBHOCTY
IKOHOMMUYECKON MOMIUTUKN B MpoLLecce NepexofHoro nepuo-
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pAa. Kakume nokasatenu MOryT oTpa3nTb YCMEWHOCTb MK
Heyaauvy nepexoAHOro nepnoaa B 3KOHOMUKe?

B uenom B npo6neme nokasartesnien eCTb pasHble acnek-
Tbl: MOKa3aTeNn MOryT 6bITb TeXHOIKOHOMUYecKne (puHaH-
CoBO-0611Me), MaTepuanbHble U COLMANTbHO-3KOHOMUYECKMeE.
MepBble — 3TO KONMYECTBEHHbIE U3MEHEHNS NPON3BOACTBA U
ero pesynbtatoB (MPou3BOACTBO MNPOAYKTOB HA eauHULYy
Tpyga). 3atem ecTb  NPOM3BOACTBEHHble  MoKasaTenu
TEXHOBOOPY)XXEHHOCTM WM  3HEpProBOOPYXEHHOCTU. EcTb
nokasaTenu 3aTpaT Ha pa3BUTKE, NPEXAe BCErO BMOXEHUN B
npon3BoacTBo. ECTb NoKa3aTenu pesynbTaToB, Hanpumep, No
BaXHEMWMUM Bugam npomaykuun (cranb, antoMmMHNUN, 3epHO 1
T.n.). N HakoHeLl, NoKa3aTenu oTpaxkarwuine 06U UTOT.

CamoCToATEeNbHbIN, CAMO3HAUYMMbIN «pa3gen» nokasa-
Tenen pe3ynbTaTUBHOCTM 3KOHOMUYECKOW [esTeNnbHOCTU
06LecTBa COCTaBNAT COLMANbHO-IKOHOMUYECKNE NOKa3a-
Tenu: Hanuuue paboumx MecT, ypoBeHb NNUYHOro (cemenHoro)
notpebneHnsa 6nar, YypoBeHb [EHEXHbIX [A0x040B (u
3apaboTHOW nnatbl), 06eCneyeHHOCTb XUNbEM, paccnoeHue
Nno 40X04aM, YPOBEHb HMLLETbl (HUXKEe MWUHUMANbHOIO Mpo-
XUTOUHOrO YPOBHA, YPOBHA BbDKWBAEMOCTM), CTeneHb
WHTEHCMBHOCTM Tpyha, Hanuume u BeNYMHA CBOGOAHOrO
BpeMeHu, ypoBeHb 06pa3oBaHus u T.4.

Peub He O cucTemaTuke NokasaTesiel, HO BaXHO MOA-
UepKHyYTb, UTO pPe3yNbTaT IKOHOMUUYECKOWN AeATENbHOCTU 06~
WeCTBa HEe MOXXET 6biTb BbIPaXK€H KAKMM-TO OAHUM NOKa-
3aTtenem, a HaA060poOT, NpeanonaraeT CUCTEMHbIN Noaxoa, B
paMKax 06wero KOHTEeKCTa NCCNefoBaHMA.

CeroHs KOMMYEeCTBO MoKasaTenen oTpaxawwux yH-
KUMOHUPOBaHUe npeanpuatui (hmpm) cBeieHO 40 MUHUMY-
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Ma, NPAKTUUYECKN ONepupytoT TONbKO NoKasaTenem npuébinm
Ha MUKPO-YpOBHe, N NoKasaTtenem BBl Ha makpo-ypoBHe.

Ecnm 6paTb MaKpo-ypoBeHb TO OTMETMM, UTO Ha
BenmunHe BBIM cKa3biBaeTcss (UKTUBHbIA KanuTasn, 3aHu-
MaKLWmnn 60MbliOe MECTO B PAa3BUTbIX PbIHOYHbBIX 3KOHOMU-
Kax. Boo6uie BBl - 370 He cO6CTBEHHO BanoBOW MPOAYKT, a
L[OBOJIbHO HeOoMNpeaeNiéHHas [eHeXHas Cymma «BKaga»
nobbix oTpacneit TpyaoBow geaTenbHoctm (ecnu  3a
TPYAOBYIO AeATENbHOCTb NPUHATb GAHK, CTpaxoBoe obwecT-
BO, MEHANbHYIO KOHTOPY, KOHTOPY yCAyr m T.4.). Yem 60nblue
TaKuUX eauHuu, Tem Bbiwe BBM. BBM - 3T0 CBOAHbIN
(DMHAHCOBbIN MOKa3aTeNnb MOXET uTo-TO (daneko He BCE)
CKa3aTb O AMHAMMKE OAHOW OTAENbHOW CTPaHbl U TO NULb
NPy NPUBNIEYEHUN K AHANN3Y MHOTMUX AAHHbIX, B YACTHOCTHU
Aonu npoussoactsa B BBI. Bbicokuii nokasaTtenb BB Ha
AylWy HaceneHusa ele Mano roBOPUT O NOMOXEHUN TOW UK
NHON CTpaHbl B «MWPOBOW 3KOHOMUKE». He mmeeT camo-
CTOATENbHOrO 3HaueHWs U 06bEM 3kcnopta (Ha Aaywy
HaceneHus).

Ecnn 6paTtb MMKPO-YpOBEHDb, TO 34eCb CneayeT NPU3HaThb,
UTO OpMeHTauusa TONbKO Ha MNPuU6GLINbL He OTpaXaeT BCex
CTOPOH (PYHKLUMOHMPOBAHMA NpeanpusTUiA, Hanpumep, He
YUNTbIBAETCA  TEXHWKO-IKOHOMMYECKAas U  TexHuyeckas
cTopoHa 3 deKTUBHOCTM paboTbl nNpeanpuaATUA M T.4.
CnoxmuBLlIAACA CUTyauus Ha MUKPO-YPOBHE 3KOHOMWUKM B
nepexodHbiXx CTpaHax eweé pas MOATBEPXAAET BAXHOCTb U
HEe0b6X0AMMOCTb BHYTPUMMUPMEHHOrO NAAHUPOBAHKA, A ANS
3TOr0 HY)XHa LUenas cucTeMa nokasaTenen oTpaxawouias
ypoBeHb  3(PEKTUBHOCTU  (PYHKLMOHUPOBAHUA  Mpea-
npuaTuSA.
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UTO )Xe Mbl NOJIYYMM MoOCne «NepexofHOn» IKOHOMUKM
MU NpaBUNbHEE, YTO XK€ Mbl JO/HKHbI MONYYUTb B pe3y/b-
TaTe «nepexofHoON SKOHOMUKMN» U YTO NOSTYUM/IU HA CETOAHSA.
34ecb Henb3sl OrpaHMumMBaTh Ce6S TONbKO 3KOHOMUYECKUMMU
pe3ynbTaTamu, a cnegyeT BuAeTb pe3ynbTaT B LENOM, BO
BCEX ero nposAsneHuax (MONMTUYECKUX, COLMO- KYNbTYPHbDIX,
HPABCTBEHHbIX U Ap.).

C TOUKM 3peHUA IKOHOMMUKU, Pe3ynbTaTOM AOMKHO 6bITb
hopmnpoBaHMe PbIHOYHOW 3IKOHOMUKU CO BCeMU €€
aTpubyTamm 1 WUHCTUTYTAMWU. 34eCb Xe OTMETUM, UYTO He
CyLWeCcTBYeT MNOCTOSAHHO 3h(EeKTUBHO (YHKLUOHUPYIOLLEN
PbIHOYHOW 3KOHOMUKMK (BNpouem Kak u Apyroi no6on 3Ko-
HOMWKMW) B CUNY, MPEX/e BCEro, eé LMKANUYeCKoro xapakrepa
pa3BuUTMA 1 AENCTBUS OCHOBOMOMNArawlLero eé npuHuuna -
cnpoca u npeanoxeHusa. Begb Kak MUHUMYM npuBefeHue
cnpoca un NMpeanoXeHWs B paBHOBeCUE HYXXAAETCA B onpe-
AENEHHOM BPEMEHU 1 B TeYEHNe 3TOr0 BPeMeHU 3KOHOMMKA
He MOXeT 6blTb MaKCMManbHO 3D eKTMBHON; BO-BTOPbLIX, K
MepexogHon 3KOHOMUKe A[06aBNSATCA U OO6bEKTUBHbIE
06CTOATENbCTBA  TPYAHOCTM  MNepexofa: NonMTUYeCKue,
3KOHOMUYECKNe, CoLManbHble, KyNnbTyponormyeckme u T.4.; B-
TpeTbuX, HEManoBaXxeH 1 hakTop AENCTBUS CYObEKTUBHOIO
(hakTOpa, KOTOPbI MOXET CBECTU Ha HEeT Aa)ke MPaBUJSIbHO
BbIpabOTaHHbIE peLleHNs.

KakoB fOMmKeH 6biTb pe3ynbTaT NepexogHou 3KOHOMMU-
KU? 3Ta 3KOHOMUKA AOMKHA 6bITb NPUHLMMNANBHO OTINYHOW
OT 3KOHOMMKM NPOCTO KanWTanuMCTUYeCcKoro Tuna Xa-
paKkTepHOW Ans BTOPOW MOMIOBMHbI 20-ro Beka. OHA AOMKHA
6bITb NOCTMHAYCTPUANBHOIO TUNA, C YYETOM HOBOTO, NATOrO
TexHonornueckoro yknaga (1985 - 2035 rr.), u ¢ yuéTom orpa-
HUYEHHOCTM pecypcoB B MUPOBOM 3KOHOMUKE, HA MepBbin
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nnaH BbINAYT 334auu: a) AONTOBPEMEHHOro MOBblEHUA
pecypcooTaauu; 6) pelleHnsa 3HepreTuyeckux npobénem; B)
CnpaBeannBoro pacnpeneneHus 4OXo40B.

NATbIA YKNaA: MHPOPMALMOHHbBIE N KOMMYHUKALWOHHbIE
TEXHONOMMN, MUKPOINEKTPOHUKA, MporpammHoe obecneye-
Hue, CpeAcTBa aBTOMATM3AUMM U TeNEeKOMMYHUKALWOHHbIe
obopyaoBaHus.

lLlecTon yknag - ucnonb3osaHue cepbl pasyma (Hoo-
chepbl) unAu 6UOKOMMbIOTEPA, COBMECTUMOTO C PasyMoMm
(nHTennekTom) uenoseka.

WHTepecHa B 3TOM MnaHe TOYKa 3peHus npodeccopa
Faspuuna Monosa: «Kanutannam HUKoOrga He mor no6eguTb
coumanusm. Counannsm 6bin 6onee NPOrpecCMBHbLIM CTPOEM,
yem KanuTanusm, 1 Mor 6biTb NO6EXAEH TONbKO ele 6onee
BbICOKMM CTPOEM, KOTOPbIiA Yalle BCEro Ha3blBalT MOCTUHAY-
CTPUANbHBIMY,

UTo Mbl MMeeM Ha cerogHA? HecmoTpsa Ha yHUBepCasb-
HbIl XapaKTep WHCTPYMeHTapua nepexoAa Ha PbIHOUYHYHO
IKOHOMMUKY, B Pa3HbIX CTPAHAX NOMyYeH pasHbl pe3ynbTaT. B
cTpaHax LeHTpanbHon u BocTouHoW EBpoONbl 3TO OAHO
(OTHOCKUTENbHO BbICOKUI 3KOHOMWUYECKWUW POCT), Ha Teppu-
Topumn 6biBwero CCCP - 3to apyroe (oTcyTcTBME BuAeHUs
KOHEeUHbIX pe3ynbTaToB pedopm), B clyyae ¢ Kutaem - Tpe-
Tbe (CTapas nonuTUUYECKas CUCTEMA U HOBblE 3KOHOMUYECKNE
OTHOWEHNUA, U  HEeBUAAHHbI  3KOHOMUYECKMIA  pOCT).
OTHOCUTENbHO [py3nMnM CKaXem, UYTO CerofHs 3KOHOMUKA
Fpy3un paHa Ha OTKYM AeNCTBUAM CTUXUNHbIX (DAKTOPOB, U
BCE 3TO AenaeTcsa Nnoj NO3YHrom 3awuTbl nubéepanusma B
3KOHOMUKE, W [OEeMOKPaTMUYECKMX LeHHOCTen Boobule,
NPUHMXKAA Tem CamMbiM CaMy WAel U  BO3MOXHOCTb
CyLLeCTBOBAHUS HOPMANbHON PbIHOYHON 3IKOHOMUKW. A B
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«CUCTEME» OLEHOUHbIX MNoKasaTenem COLMANbHO-3KOHO-
MWYECKOr0 Pas3BUTUSA CTPaHbl OCHOBHbIM 3/1IEMEHTOM CTanu
BCAKOro poja PenTuHru.

N nocnepHee. Bcerga ectb 0NacHOCTb, UTO B pesynbTaTe
nepexoaHoro nepuoaa B 06LLeCTBE Y 3IKOHOMUKE Mbl MOXEM
nonyynTb TWN 06LWeCTBa, rOCYyAapCTBa, KOTOpPOE MOXeT
0Ka3aTbCsl Ha 33a4BOPKAX IKOHOMMUYECKOro N UCTOPMUUYECKOro
nporpecca, U (QyHKUMA KOTOporo 6yaeT 3aknwuaTbCcs B
peanu3auMm  B3aMMOAOMOMHAEMbIX  (KOMMAMMEHTApHbIX)
334ay CTOAWMUX nepea NHAYCTPMANbHO PA3BUTbIMU CTPAHAMM.
M uTOo6bl N36€XKaTb 3ITOr0 OrPOMHasi OTBETCTBEHHOCTb NEXUT
Ha NpaBUTENbCTBAX YNPaBAAKOWMX CTPaHAMW BXOAUBLUUX
KOraa-To B COLNANUCTUYUYECKYIO CUCTEMY.
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ON THE QUESTION OF ECONOMIC GROWTH"
Abstract

Economic development looks at a wider range than GDP
per capita. Economic development is concerned with how
people are actually affected. It looks at their actual living
standards and social conditions.

Measures of economic development will look at: Real
income per head - GDP per capita; Levels of literacy and
education standards; Levels of health care (e.g. number of
doctors per 1.000 population); Quality and availability of
housing; Levels of environmental standards; Levels of infra-
structure (transport, communication); Levels of corruption;
Educational standards & labor productivity; Labor mobility;
Flow of foreign aid & investment; Level of savings &
investment; etc.

Karl E. Case, Ray C. Fair. Principles of Economics. Eighth
Edition. Pearson Prentice Hall. 2007. P.543-698. ). Kakhnia-
shvili. Macroeconomics. Thilisi, Publishing House “Siakhle”,
1996, pp. 210-277 (in Georgian) etc.

The modern world economy is a system of rather
complex, closely interconnected entities (states, countries,
international organizations and institutions (formal and
informal), transnational corporations, individual firms,
households, individuals). At the turn of the XX-XXI centuries,

* Publisfed in the Journal * “Globalization and Business”, N 6, 2018, pp. 54-57".
399mdJ39y6507m0s 39MbomTn ,a3mMMAdMNBIEN s 00B6LN* N 6, 2018 6.
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this system acquired a completely new quality - a global
content that, in addition to its proper economy, includes
politics, society, culture, religion, education, etc. These
components of public life have a significant impact on the
economy, and the economy in turn largely determines their
content. In addition, the collapse of the socialist system and
the emergence of a completely new phenomenon -
transition countries, emerging economies ("transition
countries, transitional economies") added new content to the
process of globalization. The emergence of these countries
has made more urgent the question of how economic growth
and economic development are interrelated. What is the
difference between economic growth and economic
development? Which indicators are used to evaluate them?
Can we consider the model of economic development in the
analysis of the economies of countries in transition, if it is
typically only for the countries of the so-called Third World?

The answers to the above questions require a fairly
extensive and in-depth investigation. In the present article,
we will only touch few areas of research (and only as the
statement of questions).

The phenomenon of "economic growth" is not a new
issue in economic theory and practice. From the beginning of
a human economic activity, it has been in the focus of public
attention for one simple reason: the economic growth is
reflected in the development of the country and raising the
standard of living of people, while the factors of growth are
constantly present the object of research of politicians and
scientists-economists. The issues of economic growth were
studied by the representatives of the ideologically opposite
camps of economic theory: in the XIX century - by K. Marx
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(the theory of reproduction, which made a significant
contribution to the study of this issue) and in the twentieth
century - the prominent representatives of the theory of
economic growth (). Keynes, R. Harrod, E. Domar, J. Robinson,
etc.), which focused on the importance of increasing national
income by considering only one factor - the rate of capital
accumulation. W. Rostow links this phenomenon to the
stadial development of society. Later the author of the
neoclassical model of economic growth ). Meade focuses on
all its factors (capital, savings, labor, investments) and
believes that only in this case the economic growth will be
stable and sustainable.

All researchers of this problem try to answer the
questions: what is economic growth? What determines
economic growth and how is it measured? It is well known
that all these questions are answered in the textbooks of
macroeconomics, but in our opinion, a certain circle of
questions remains that needs to be explained and
developed.

It is well known that economists mainly measure
economic growth by the dynamics of gross domestic product
(GDP). However, we note that this figure does not fully reflect
economic growth, as it does not show the quality of life of
the country and the effect of distributional relations, but
also includes the volume of financial intermediation
operations, which do not reflect the growth of the economy
in the real sector. Given these circumstances, economists use
other indicators as well - gross national income; net national
income; personal income; net personal income, or
disposable income. The social components of gross domestic
product creation should also be considered.
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What determines the growth of the gross domestic
product? The answer is simple at first glance: the level of
productivity in the country (it must be said that for the last
two decades this figure has not been calculated by statistical
bodies at all). What are its determinants? These are physical
capital (equipment and buildings used to produce goods and
services), human capital (knowledge and skills that a person
acquires through education and practical experience),
natural resources (materials used in the production of goods
and services, provided by nature), technological knowledge
(introduction of the state-of-the-art technology and "know-
how"). This factor is gaining special importance in the
modern economy (this factor is extremely important for
Georgia and therefore the government's policy should be
aimed at importing technologies). We also note that during
the last 25 years, the production base of the Georgian
economy has not been renewed and it is really difficult to
talk about the growth of the industrial base, which is the
basis for the growth of all other sectors.

All factors of production contribute to economic growth,
but, naturally, not equally (not everyone has the same
weight), since any country has the advantage of using this or
that factor, which gives it advantages in foreign trade.
Naturally, the more optimal the combination of these
factors, the higher the economic growth and its stability (in
the Soviet period the economists-mathematicians even
developed the so-called system of optimal functioning of the
economy).

What is the situation in modern Georgia in this regard?
Unfortunately, it should be noted that in the last 20-25 years,
all these determinants (factors) in Georgia are practically are
more and more worsening! The focus is on one or two
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industries, whereas the focus should be on the optimal
sector structure. The answer is not simple, perhaps the
model should be used here - costs-output and also many
socio-economic indicators.

Let's take physical capital. It is mostly worn out, it is not
replaced or re-equipped (which usually has to be done every
20-25 years), whereas industrial machinery and production
lines are the basis of modern economics. The country's
import policy should be reviewed from this point of view. The
consumer economy model must be refused.

As for human capital - more than a million people
(mostly aged 25-50) have left the country, and education
(especially engineering) is in poor condition. The system of
professions and specialties and the training of specialists
should also be reviewed taking into account the interests of
the country.

Natural resources - the ecological equilibrium in the
country is disturbed (there are no statistics on the ecological
equilibrium), while the ecosystem is an important
component of the socio-economic system and contributes
not only to public health but also to economic growth.

As for the double-digit growth of GDP (in 1996-1997 and
2004), it was caused only by the so-called effect of sharp
growth (in the terminology of Gregory Mankiw) and the
recovery of the economy (in the terminology of the Russian
economist E. Gaidar).

The economic policy of the country must be developed
in these circumstances.

The essence and indicators of economic development
Economic development is a relatively new concept and
is much broader than economic growth. It is reflected in
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textbooks and is taught in many higher education
institutions' around the world. Therefore, first of all, it is
important to perceive differences between economic growth
and economic development. At first glance, posing the issue
in this way is a tautology, but in a more in-depth study, we
will see the fundamental differences between them, which
are due to the difference between the technical-economic
and socio-economic aspects of the economy. The first
focuses on the development of the economy in terms of
developing its productive potential, while the second is
focused on the social consequences of economic
development. In this sense, the model of economic
development is, to some extent, a continuation of the
"socially-oriented economic" model established in West
Germany and the Scandinavian countries since the second
half of the twentieth century.

It is well known that economic growth is measured in
terms of the real output of GDP (including GDP per capita),
while economic development is much broader than
economic growth. It is more socially oriented and reflects
many layers of the country's development.

Economic development shows the direct effect of
economic growth on the population, how the standard of
living in the country increases, and therefore it is measured
by such indicators as a real income (GDP) per capita; the
level of education; the level of health (e.g. number of doctors
per 1000 people); protection of ecological standards. At the
same time, the economic development is significantly
determined by the level of infrastructure (transport,

" Hayami Y. and Godo Y. Development Economics. From the Poverty to the
Wealth of Nations. Third Edition. 2002
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communications); efficiency of the service sector’; low level
of corruption; labor productivity; workforce mobility; a flow
of foreign investment and aid; level of savings and
investments, etc.

Let us now consider what economic growth can be like
without development.

1. The effects of economic growth are reflected in the
well-being of only a small number of people. For example, in
an oil-rich country, GDP is growing. In this case, the firm's
income may increase dramatically, but this does not
necessarily mean that this wealth is equally reflected in the
entire population;

2. Corruption. The country may have high levels of GDP,
but the effect of its growth will be reflected only in the bank
accounts of oligarchs and politicians. The question of how to
measure the level of corruption in Georgia is relevant. Legal
statistics provide only dry statistics on corruption crimes, but
this is only one side of the coin, much more relevant is the
question of how corruption harms the country, in particular,
the budget-tax system?

3. Environmental problems. Production of toxic chemical
products (and other harmful products) increases GDP, but
improper regulation of their production can harm the
environment and health, making it much more expensive for
society, and the country as a whole;

4. Overloading of the economy. Focusing only on the
technical-economic side of economic growth can lead to a

"In this regard, it is necessary to mention the monographic research of R.
Asatiani “Service and market system, Thilisi, “Tbilisi University Publisher,
1993 (in Georgian)

2 K. Shevardnadze, R. Chechelashvili, V. Chocheli, N. Khaduri. Papava In-
dexes of Tax Corruption. Thilisi. “Company Imperial Ltd” Publisher, 2000
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waste of resources in the economy, which is also
unacceptable for sustainable development;

5. Improper level of use of manufactured products. At
first glance, this may sound paradoxical, but it is a very
topical issue and is related, on the one hand, to the
efficiency of distributional relations and, on the other hand,
to the inadequate distribution (allocation) of resources;

6. Expenditure on armaments. Planning and incurring
optimal budget expenditure is important for the country's
development (this has been very important for Georgia in
recent years, as rising expenditure on armaments has
significantly reduced social expenses).

Finally, let us try to answer the question: Can the model
of economic development be used in the analysis of
transitional (post-communist) economies or for their future
development?

The use of this model at the present stage is appropriate
in the sense that the economic reforms of the past years
have disrupted the social orientation of the country and
aimed only at technical-economic growth. Therefore it is
necessary to use this indicator. The economic policy of
Georgia should be aimed at overcoming the existing
economic lag.
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93m6mangzyMmo HMmab bognmbabomzab

mob6s85Mm3g Abmymom 93mbmadngs BoMIMaagbL
1M009M0NEIIM30g09mn  9Mmgxmgdob  3m33mygbL
(93946900, bLabgmaBoxgmgdn, bagMmosdmmabm MMZsbnds-
30900 ©@o 0bbhodHIHgdn - MMIsMMo MY sMIBMMTd-
oymo. 39-20 o 21-5 LOY3YD69900L Bnxbodg ByOMOMbBNT-
Bymdo LoLHYISd dgndnbs LMYMNLE sbomo ;Mm3znbgdMom-
00 — gaomodamyMmo dnbosmbo. §3mbmMBn3ed dmnz3s 3meno-
H039, LOdMZOEMYOY, 3JMBHYM, MIWMNZNY, ZobsMMYOS O
o. 0. 3b0dbymads 3MA3Mb9gbH9dds 8603369mMm3060 go3-
@gbs dmobnbs 93MbmMaBngodg. bmanomabhyMmo bLobhg-
0L 3moxz3bdo o dbomn BgbmMaAgbnbL gohgbod -goMmEodo-
350 J39y6900, 89Mgymo 93mbmadnggdn (HMmabdahmo
93946900 s 93MbMA03gdn) sboma dndsmoymgods 8gbdo-
6o gamodsmndaEnab 3MmEgLD.

oLYMB ogMmmMN069053 ML BabMngdn abgs bagom-
bo - MmgmMmos yMonngmmngzsgdomo 93mbmangym dMELY
o 93MbmangyMm gobznmamydob dmMmab? Mo gobbbgozgdos
93mbmang3yM BMEIby o gobznmoMydsb dmMmab?, MmMAYg-
o 90A39690mMg000 b gozdmamm gb mMo ¥gbmdgbn?
dgodmgds 0y sMo 93mbmangymo gobznmamgdnb dmpymo
3oM©adogzomn 93mbmadnggodnbomznb? oMmab gb dm3zmgbo
H03yMo ,09L039 LodysMmmbL” gJ39yb900bomM30L?

990Mmn LAY 30:b3900g 3obybo Imombmzb bomMm-
90LgYM 3odM33ma3sL, MMAMNL 3ESE IME9dxmns Lho-
H05d0. smbndbyma 3MmMoMgdnb bommymab godm 8939-
39 dg3bgdmoo dbmemme 3Mmomadab MedmEab0dgy
abofglb (dmgngmon 3Mmomgds boznmbab sbdab Bgbom
sfMmab BaMAmagboann)
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K Bonpocy 3KOHOM1UYEeCKOro pocra

CoBpemeHHass MMpPOBAas 3KOHOMMKKA MpPefCcTaBiAeT KOM-
NnneKc B3aWMOCBA3aHHbIX rocyAapcTs, CTPaH, MeXayHapoa-
HbIX OpraHM3auMii U WHCTUTYTOB — (DOPMAsnbHbIX U He-
¢hopmanbHbIX, TPAHCHALMOHANbHbIX KOPNOPaLU, KOMMAHWN,
AOMOXO03AUCTB, MHAMBMAYMOB. Ha pybexe XX-XX! BekoB 3KO-
HOMMKA npuobpena CoBeplIeHHO HOBOe CBOWCTBO - [o-
6aNbHbIi KOHTEKCT BKMOUAKWMUN COBCTBEHHO 3KOHOMUKY,
NONUTUKY, COLMYM, KyNIbTYpY, PENUruto, 06pasoBaHum u T. .

K ToMy )>e Konnanc COuManuCTUUYECKON CUCTEMbI U
BO3HMKHOBEHME COBEpPLIEHHO HOBOro heHOMeHa — nepexoa-
Hble CTPOHbl, HOBOSIB/IEHHbIE 3KOHOMMUKM (T. K. Ha3blBaeMble
TPaH3UTHble CTPaHbl U TPAH3UTHble 3NOHOMUKWU, KOTOpble
npuganu rnobanmsaunm HoBOe KauyecTBo. MosBneHne Takux
CTpaH aKTya/iM3upoBano BOMPOC: KaK B3aMMOCBA3aHbI
IKOHOMUYECKNN POCT M IKOHOMMYECKOe pa3BuTue? B uem
pasnuune mexay 3KOHOHOMWYECKMM POCTOM M IKOHOMUYecC-
KUM passutuem? Kakumu nokasartenamm u3mepsaTb 3TU
HanpasneHna? MOXHO Nu paccmaTpuBaTb MOAENb 3KOHO-
MWYECKOro pasBuUTUA MPU aHanm3e 3KOHOMWUK MnepexopHblX
CTpPaH? TUNUYHO NN 3TO ANA CTPAH TaK Ha3biBaemoro ,, CTpax
TpeTtero mupa“?

OTBeTbl HA 3TV BONPOCHI TpebyeT rNy6b0KOro BCECTOPOH-
Hero uccnefoBaHua. B npeacTtaBneHHoW CcTaTbe fAaHa
nomnbiTKa MWCCNefoBaHUA HEKOTOpPbIX BOMPOCOB, a paf
BOMPOCOB AaH B NOCTAHOBOYHOM MopsAgKe.
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33M6(M303IM0 d3EG®Y: 0)30IdGHN30 ©
®iMPIEMMN30 3d6L0BOIGHITVMdY

(330)MEM®MB0IH0 S53IIO0)*

bAHOMNsT0 gobbomymns 93MbmIngyMn DML s 93-
mbmdngyMmn gobznmoMmgonb x3gbmdgbn, dgamydomn ob-
omndobL Lo®Yd3zgmMdy AMEgdns doc dmMob gMmmNsb-
mO0b o gobbbze3900L absbLNIMYd. odobznmgdymons
yumomgos 93mbmanggmo Mool o 93mbmadngymo gob-
3003M500L0 bmEonsmym d70939009, Mog BoMIMoaz9bL
93mbmadngznb dMEOLY o gobznmoMmydnlb 3MomModghym
90%060. 93mbmadngob LAHMIYIHMoL Mm3hndndogns doAbY-
Jm0d 93mbmangymo DML s IMbobmamdsdn 30sbsod-
Mmoob @odma30b gMm-gMom dmo30M BodhmMmoc.

bAHOMOOL dmEMb dmMmEgdgmns Bmgngmomn bhshobho-
39600 063mMTsE30d bojommzgmmb dgbobyo.

Lo 3396dm boghy3z9g00: 93MbMAn3gyMo BMEY; 93MbmaTng-
300 3ob3000M90; goMEodagzamon 93mbmadngs; 93Mbmadng-
ob gagdmmymo sbsmndo; Mamgbmdmazn Tobobnomgod-
myo0.

Abstract

Economic development looks at a wider range than GDP
per capita. Economic development is concerned with how
people are actually affected. It looks at their actual living
standards and social conditions.

Measures of Economic development will look at: Real
income per head - GDP per capita; Levels of literacy and
education standards; Levels of health care (e.g. number of

* 300mgd39y69d7m0ns FgMbamadn “g3mbmBngs @s 60d63LN", . XII. N2
2020, 33. 89-99.

152



doctors per 1.000 population); Quality and availability of
housing; Levels of environmental standards; Levels of infra-
structure (transport, communication); Levels of corruption;
Educational standards & labor productivity; Labor mobility;
Flow of Foreign aid & investment; Level of savings &
investment; etc.

Additionally is given statistics on Georgian Case.
Particularly on the GDP trends (Economic Growth),
Employment and Unemployment, Informal Employment,
Shadow Economy (or Non-Observed Economy); External
Trade and it's Role for National Currency Stability; Natural
Resources; Regional Factors for Economic Growth.

Keywords: economic growth, economic development,
transitional economy, tsansformation economics, factor
analysis of economy, factor analysis of economy, qualitative
determinants of economy.

0060090MmM39 93MbMAngd BoMIMoazgbL Lozdome
Moym, dgommE ghmogmmnEszezdnmgdymoa gMmmyym-
9000 (bobgmdBogmgdn, §39y6900, bagMmnsdmmabm mMas-
6030900 s 0bLbHNHYHYO0, HEMIBLESEOMbBIMYMO 3MD-
3060900, 30M3gymo goMdgdn, bamgsbm TgyMbymogd0,
06000300039900) LoLRHgASL, Fodmaygbgds HYMINbgON
dbmgymom g3mbmadngs, LogMmmedmmMabm g3Mbmangs. .00
LoLEHYTA XX-XXI L7y3969900L T0xboDdg dgndnbs LMY
obomn m30LgoMaomds - gmmosmyMmo dnbosMmbo, MmT]g-
0@ Logymmng 93MbmMaAngnL goMms IMnEe3L — 3manothon-
3oL, bmznyadL, 3gmbmMob, Maengnsb, gobommgdobs o
0.0. LadmgomydMngn 3bmzgmgdnLb gb 3MA3MBYBHgO0 Log-
dome 96033690mm306 go3mgbob obwgbgb 93mbmMBn3odY,
ob939, 93MbmMBngs 3603369MM30b660mMo 3obodnMmmoydL
o0 d0650MLL. y@3Mm BghoE, DMangmmo 93MmbmanbHO o
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bmomemgan smbndbogzb, MMA 33my30L MoMydymo d9wY-
3900L dnombg30 dgndmyds dbmmE goM3393M™mn IM3g-
00b 339000 69MEH0Egddn. 3970306 godmdnbomy, sEn-
9090  0bhgMmoobEndmnbymo  33m93900L Aohomgds
(interdisciplinary studies) - gommbmgns, gbogmmmans,
bodsmmamon, bmgommmgns, 3mmoahmemans (3.303539,
2018, 33.21). 33y 380by, bmEnsmabhymo bobhgdob ES3-
™yd o LAYMOosE dsbomo BI6MIG60L - oMELdozomn
939y46900L, goMmsdsgzsamn 93mbmdnggdalb (“transitional
countries”, “transitional economies”) BsMAmgdd6sd sbsmon
dnboombo dgbdnbs gemmosmodezgnnb 3MmEgblL. o8 J39y-
6900L 60MAMAYHsD 30093 IBRMM dHPomyMo gobows Lo-
300bo 0daob dgbobgd oy MmagmM yMhmoymmEdmM3nEHoy-
mgds80s 93mbmaAngyMa DML (“economic growth”) s 93-
mbmadngyMmo gobznmomgds (“economic development”) gf-
336906, My gobLbbzezgdss 93MbmaIngym BMELLY ©O
93MmbmadngyMm gobznmomgdob dmMmab? MmAgmo doh39690-
™go0m bgos domn dgxsbgods? dgndmgds My sMs gobgon-
bommon g3mbmadngymoa gabznmomgonb dmmgmo goMmoads-
300 J39y6900bL 93mbmMa3n3gd0b 965eM0BaLLL, My ob dbm-
oM@ 9.6. 390039 LodYsMmL 939Y6900bM30LOS TdbsbN-
0M90gmn?

00039 @MmL, ML 1339 3MMOSMNdsENSL 9aygMmgods
obgomo ®gbmdgbo Mmammogss 3mMmmbognmybo- COVID -
19, M33o3 3odmnb300 939y6900L 0dMEM300, MOE 93MbMI-
039600 3M0doLOL EoEaMAnb dxLdWMgdMMOLL Jabob. yx3-
Mm dghoE, 0MYb3sdn Fgdm3zne HgMmdnbo 3mMmMbmangs
(coronomics). (5). 3.353539, 3.§0M305 BoMMYOPYMI© MIWO-
06, MmMA J39y6900 ML 3656 L3gENxN3YMa 3MBALOL
606539 (1). dnszsMman Rgdn sdMom, damdsmymob dgdwga-
do: @aM@393mns 3o380M0 mM dmozeM §3mbmangym byodo-
994HL dmMmob - 36sMIMOgMN o IMIbTdMyO N, BDYIMM
Aodmmzmom bogznmbgodg 3obybo dmombmzb LozdomeE
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3MEI™M o LoMMTAnbgym Zodmgzzma3sb. BomMAmmagbom
LdHodnodo 3o dbmmme 33m930L MIMEYBndg dndommy-

™y0sb d939bg00 bognmbab EsbLbANL Baboom .
93m6mangyMmo HMwob i396max60

»03Mbmangymo BMEOLY Bgbmdgbn o osMmab sbomo
Lagombo 93mMbmMaBnzxM MgmMmasbs s 3MagdHn3odn. sedn-
069000 LO3gxMbgM LOJ3036MONL EOLOSTNESD 0gn LodM-
3o0m900L yyMmomgdab 396dhMIn nym gMmomon dombhogzn do-
99%0L godm: g3mbmadnggMo BMmEOL dgoan onbobyds
9394600 3ob630M0M7x05LS S dETNbMe 3bmzMgdob m-
6oL s3omgdedn, bmemm dMEob gobdodnmMmdgdgmoa gog-
HmMmgd0 93000300 BsMIMO3IbL 3mmoadozmbos ©o
993609M-93mbMTLH MO 33e930L MA0YIHD.

93mbmadngymo BMEOL LO3nmMbgdL 0333096 93Mb-
m303gmo mgmmonb nEgmemmanyma badnmob3dnmm d08bs39-
00b BoMmBMBs3gbmagdn — XIX bLsay3y6gdn - 3. dsMgbo (sm-
BoMmamgdnb mgmMny, MMIgmadsE 8603369mm3060 B3
9900365 5060360 bo3nmbab 33mg3s80) s XX bay3y69dn
- 93mbmadngymo dMab mgmmonb 36mdomo BoMIMBa96-
ago0 (5. 390690, M. 3sMmE0, 9. EMBsMN, 3. MMON6LMBO
3.9.), ynMamgosh 83sb3nmydbgb gMm3bymn Jgdmbo3-
ob dMEob 36033690m0OsDg dbmmme ghmn gogdmmob
30035m0bB0bgo0m - 3odnhomob agmm3zgdab bmMdno. .
Mmbhmy 00 i3gbmBg6L P303d0M70L LOBMZoMONL bhaon-
360 3ob630000MY0sL. bmem dmg300690000 g3mbmangyMmo
BDMnb BgmzmabogyMmn dmoamab s3dhmMmo 3. B0 yyMoc-
M903b 385b30g0L 8oL yzgms Baghmmdy (3830¢sann, -
6oBman, LodYdom doge, 0639L¢HNENJ0N) S M3mab, MM
dbmome 88 390mb3z93080 996900 93MbMB03YM DML Lho-
0ngyMm0 s 3aMan bobnsmn. 60dobmdmagzgn dmbodmg-
09000 93MbmTngnM BMEBY dME39TPEn bmdgmnabd Lond-
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mb 39%6930L 653MMTx0T0, LOIE 030 YIMIEMYOSL vdsbgn-
0L BoghmMmms 3M30nb6s3nab M3hndndsiEnsdg (12).

ombndbymn 3MMOmMgdnlb yzgme 333ma3sM0 (E©0-
mob 3obybo gobEgb 3nmbzgoL: Mo sMmab g3mbmadngymo
BDMES? My gobadnMmmoOnoL g3mbmangyMm dMELL o Mmgmm
3o00m3g00 0gn? 36mdomons, MM yzgms o3 bognmbdy 3o-
bybo goEgdgmos do3Mmy3mbmanznb bobgmaddmzabgmmm-
90d0,' 30g3Mod, A3960 sBMm, MAgOS Lagnmbgdab goM3z9y-
oo 6My, MMIgmoE 390 300093, Lagommgob sbLOSL o
30630mM70da0.

3bmdnmny, MmM3 g3mbmadnb@gdn g3mbmangym DML
doMm00oEe® dx3sLYdgh Tdomonsbn doge 3MmEIyJdHob
(“Gross Domestic Product”) ©06s803000. 03939, 8§39 sm-
3603603m, MM3 gL dohA396909mM0 LMYWLE 39M dLobO3L
93mbmadngyMm BMEobL, 306006 oM ohA39690L J39ybob
gbmgmgdnlb bomaobbL s gobobomgdomn yMmogMmomdy-
00L 998399MHL, 90039 EMML IMoEe3L LoxrNbobLM dysdog3-
monb Mm39Ma3ngo0b dmEYmMmogoL, MmAmydaiz oM sbob-
0396 DML 93mbmangnb MyomyMm LgdbhmMmdn. o3 goMg-
dmgdoms gom3zomnbbnbgdnm 93mbmadnbHgdn 0ygbgd9b
bbgo 30A39690MgdbLE — Aenobn gMm3zbyamo dgdmbogoe-
0; 6306s 9gMm3byma 890mbLL3emMN; 30Mon dgdmbo3e-
m0; 630b6s 3n0Moo dgadmbogamo 867 gobiamazsmn dg-
dmbogomo. gobomzomabbnbgdgmos 9g3Mgm3zg domonsbo
d0gs 3Mmeydhob (dmmm Mmmb Jgdm3zns 0MY63990
domnsbo Lodsdymm 3MmEydhn) J99J860L LmEnsmyma
09000396m00.

Mo gobLodM3zMagLb domnebn dngs 3Mmoydhob dMELL?
3obybo gmmo dgbgznm doMmbngzns: J39ysbodn d6sMIMYO-
aymmonb mbg (productivity level) (36s nog3sb, MM gb

" Karl E. Case, Ray C. Fair. Principles of Economics. Eighth Edition. Pearson
Prentice Hall. 2007. P.543-698.
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99h396909m0 dmem mMmo s;mBmgymo LugMoME oM gonsb-
39M0d90s LogjoMmmzgmmdn bhohoLbHNZYMO MMZsbmgydab do-
9M). Mmammos dobo EyHaMB3nbsbHgon? gbgbns: BadagyMo
3o3n(hoann (physical capital) (BmBymonamogdn s dgbmog-
00, MMAMY003 3odmnygbgods bogdmbmabs s dmababymgdal
BomBMgOnbam30L), 9sdnsbobyymo  3s3odhomo  (human
capital) (3m@b6s s P6sMn, MMAgabsE 330560 0dgblb go-
Bomangdnbs s 3Maghngnmo gsdmEeomgdnb gdom), 03-
690M030 MgLyMmLgdn (natural resources) (Logmbanobs o
dmaLobymMgdnL BoamMAmadadn godmygbgdyma doboy, Mm-
dgmbsi  O96gds  33sdagaL), Hggbmmmgoyma  3Mmbs
(technological knowledge) (obmgbo (hgg6030bs ©s ,,6my-3o-
1b“ ©EobgM33s). M863dgMM3g 93MBMAN3sdn gb GoghmMa
0dgbL gobbogymmgdym 8603369mmdsL (bagoMmzganmbam-
300 9L gdgbHMMmo P30IYMILLE 860d369Msbns s sdothymad
dmo3mmonb 3menodngs 36s nymb dodsmomyma hgdbmem-
30900b 083mMAHDY). 3939 930608653M, MM dmMmem 30 Banab
906domdg LodoMmmzgmmbL 93MbmMTngodn oM dmdboams bo-
BoMmamm 05D0L gobobmgds o MJaMYMo MMMNs Loydo-
M0 06ybHMmo MO d3dOL DMEOBY, MG Y39ms bb3s PoMnL
vM0b boxyydzgmoao.

BoMIMYO0L yzgms Raghmmo dmbsbomamdLb 93mbma-
0390 dMEsdn, 833Mod, 01690M030s, dMIMIBOMI® (Y39-
masb oM goshbns gMmomn s 0gn3g Bmbs), 30650006 BgdNL-
9096 939Y065L 093L 030 ™y 00 GoghmMab godmygbgdob
33003H9LbMOY, M3 LogoMmgm Zogmmodadn dob odmggb 33-
063hgbmosL. 09690M030s, M3 IBMM M3Hndsmymoa ngbg-
00 00 ogdhmMmmo 3M3d0bsEny, J0m PIBMM TFoMamny g§3Mb-
mdn3yMo BMEs s daobo LhsdomyMmmods (badgmym 3gMoa-
mdo 93mbmanbH-Bomgdahngmboms dngm 89079d03907-
0@ 30 0ym 9.6. 93mbm3030L M3bHndsgyMmo gxbjEnmbom-
960b bob®Hgdy).
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Mmammos o3 035mMLYBMNOLNM TEZMB3MgMOS bo-
9900Mmm39 bogdommzgmmadn? LodbboMmy, BogMad 6o dM-
06036mL, MM3 dmenm 20-30 Banob gobdozmmosdn bogoMm-
039mmIn y3zgms gb ©ghaMmdnbobhn (Baghmma) 3Mogho-
39 LYW YBROM s YIBOHM J39000J0s! 8J3I0AHN dmYo-
Jm0o 9o 36 mM oMgagdy, bLaydsmo nbws dnomegb m3-
HhodomyMm omamdmng LAHMYIHYMOBY. 3obybo oM sMob
doMH030, oMM g P6o godm3znygbmm dmgmn — sbo-
boMzg00-godmdzgos o sbY39 M0gn bmEnsmyMm-93Mbma-
0390 dohgz9bg0mado.

39630bnmmo gadagymo godadomoa. 030 doMOMIIE
393390000y, 3amMmHndoMYdYMNY, 3M bgds dobo dgE3m
00 goonaMomyods, Mmgmmi Bgbo, ymzgm 20-25 6yemnbodn
1605 bgdmEgL), sMa@s, 0186339MmM3g 93Mmbmdnzab bo-
®1d39mb LVIMYB39MM EBIEEIMYON o LaBsMIMM bodg-
00 60MIM139696. 93 M30MbLIBMOLNO Goababgywns J39Y-
6oL bonddmMpm 3meodngs. oMo P6s nmgdzsb dmMaBbds-
M90mMyMn 93mbmadngnb dMEgmdy. 36mdamny, MMI EM]L-
omamonm bhMmyghamsdao 80 3MME9bMHL BoMIMagbL bs-
amabdsmgomm Lagmbgmo (Bocm ImMab N MemEgbmonb
339000 3MmEyghns). sd0m 30 bagdsMmmzgmm bgab yBymoL
33bm  939y6900L 93mbMA03x00L gob3z000MxdsL, VDML
dmmbm3zbob dom 00DMYODY

Mo 9990908 3330360bgYM 3930¢hsmb (huamn capital)
- 80a0ombd7 3gh0 900380560 (doM0MIS® 25-50 Bl sLO3-
30) aobymos 939y60006 (2014 Banob dmbsbangmonb baym-
39mmam smbyMmab mobobdo 3,7 dngmombo v@sdnsbny, o9-
9006 93mbmdngyMma sghoyma 75 3MmEgbhns. 2019 Beab
9mbo399900m 93MbMAN3YMa sgdnyMo dmbobengmods — bo-
999sm doany, 890003960 1.911.2 30150 3o3L). bmgm gobsmey-
00 - 3obbuggmmgodnm LonbgnbMmm-hggboznma, smsbabsmdn-
gmm  3amadoMgmosdns. gomasbobgmns 3Mmagbosms o
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L39ENdMMO3MS LOLHITS s §39Yy60bL 0b6HYMYLYONL gomzo-
nbB06900m bL3gEnaMabhms AMIVIYOS3.

03690Mn30 MgbyMLydn (natural resources) - §39ysbo-
do @oMM3ggmons 93MmMMangmo dsabbo o dnbo LEe-
Hobhogs, LoIbybsmme, A3960006 oM oMLYOMOL. Bodnb,
MmmEgbog 93MLOLAHYTs bmEnomymM-93mbmangyMmo Lobhg-
d0b 3603d369mM360 3MA3Mb9bH0S o bymb ybymodb oMm-
odbmemmeo LadMZoEMYdNL F36O330L, 3MedgE 93MbmMa-
0300 M.

Mol d99bgds dmmnobo dos 3MmEIyddhob mMb0dby
DML (1996-1997 o 2004 Bgddn), 030 godmB39mM0 nym
dbmmme 9.6. 3339mM0 dBMEOL gx39dbhon (gMgamma 896-
Jogb homdabmanmgnnm), 30650036 B0bs Bmgdab 00Bo
(benchmark) sdsmo ©s 93mbmanznb smEag60mn dMH©Nm
(Lo g3mbmMBabHab 9. gsnsMmab hgMdnbmemannm).

300093 9Mmmo, ,AM©omm3sb0” 93mbmangalb (bdHsdnb-
H03mLYO0 TobL PYEMPY096 ,0MOS33039MOIE “ 93MBbMT0ng-
oL, Mo A3960L oBMom LEMMNY, 30606 oL gL
y39mo bogddnsbmos, MMAgmoE 39M b3wgds BNbIBLOLHMS
m30mbLob0gMTn, TogomnmsE, 0bsdgyMmbgmosdn bLogdo-
0bmono dggabomo moMmygoymads o bb3g.

LEMMY, MMT 63 goMxadmgogdalb gomzsmabBnbgdom
1608 89907853009L 939y60L Fgbodsdabo (pro tanto — gns-
0063M0 85Lbahy30LN) 93MBbMAN3YMa 3menacngo.

93mbmMadn3zyMmo gob3003Mx00b oML o AoH39690mMgd0

93MbmanznMmo gob3n0eMgds dgeMmgdnm sbomon 36905
9 3o3nmMgdnm RaMoms, 30M ) 93MbMTngygMo dM®S. ngo
obobymns LobyMAdM3869MmmMaddn s 0bBsgmMgds bmMas-
aomb Moz ydsmmgb babbogzmgdgmadn.Z'sdnhma, y3nm-

2 Hayami Y. and Godo Y. Development Economics. From the Poverty to the
Wealth of Nations. Third Edition. 2002.
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39@mgb ymzgmonby, 8603369mm30600 gob3sbbgogmm 93mb-
m3n3ymo dMEs s 93Mbma3nggMa gobznmomgods. gfmomon d9-
bg300 LO3NMbOL ¥8E30MI® YG690s HO3HMMMMBNVY,
903Mod y3mm bLomm3nbgymo dgLBs3NLLL o306sbszM
3M0b63039m Lb3aMOLL Jom dmMmab, My3 93MbmMBngnbL hggbo-
396M-93mMmbmangyM o bLmEnomyMm-93mbmadngym dbomggdL
dmmob bbgomonELb godmdnbomgmolL. 3nM3zgema gymab-
bamob g3mbmangnL gob3000Mx0sL dnbo LobsMAmMm 3mgb-
300l 3ob3000M900L M3emMbdMObNM, bmenm dgmMyg og-
39601 9390m90L 93MBMT030L gobz0mamMgdnL bmznsmym d9-
©09390%9. M. @MMbOYdn s bL.3ndgMmo M3mNsb, MMI 53mb-
m303ym 3obznmoMmgdalb 30806 og3L sgnmn MmEgbsE 0L
9m0Eo3L bogdome bobgMmdmong 39Momb... o dobn gabgn-
™3M900L EMBY 3obnbodM3zMgds sMadsm@m 3d3-b MgomyMmo
omboo gmom Ly dMbabmgdy, sMdg 0bgo doh39690-
9oL MmgmmoEss obdMmmmmdob dgmdsmgmods, goboo-
agds o bogmEbanab bsbgmdmazmos (7). gb 30 Jgbodsdo-
LbmOsdns gogmmb bhshnbHN3yMo 3Mdabnob dnym dgdydazg-
00 3d30060L gobznmamMyonb 06gdLMb. 33 MZoMLLD-
Mobom, goM3339mbomo 93MbmangyMo  gobznmoMmydab
dmgmn sMmab ,bmEnsmyMma mMoybhomgdymn g3mbma-
039M0“ dmEgmob gogmdgmgds, MLl 9300 d93L -
Lagmgm ggMmadsbnobo o L3ObENBs300L J39y690d0 XX Loy3-
360L dgmMyg BobgzMoab.

3bmonmoas, MmMI 93mbmdnzyMmn BMs (economic
growth) 535LE9ds dMNsb0 LEBSBYMM 3MmEYIdHob (Bsm
dmmaob dmbsbamgmonb gMhm Lymdg) MgsanyMo gsdmadzg-
00b 90A39690m0m, bmem 93mbmAngyMma 3gobzncmomyds
(economic development) 053Mo© JBRMM BoMmms, 3000MY
93mbmadngyMo BMEL. ob J@mMmMm bmEosmyMo MmMngbdo-
M90™m0ns o dbobogb 939ybab gobznmamydnlb TMozom
damab.
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93MmbmadngyMmo gobznmamgods ohA39690L my Mo 9BgIHo
9magd3b 93mbmangym BMEoL Jdgomme dmMbobmgmdaboom-
300, MmgmM 0dMEHds J39ysbsdn 3bmzmgdab mby s d9-
LodSd0bYE, 0L ondMIgds nbgomn dohzgbgdmMydom Mmam-
MmoEss: Mgsaymo Jgdmbogoma (833) dmbsbmgmodab g,
LyDY; 3363 YONL EPMBY; $36s330L EMBY (B3gsmMNmE,
990800 MamEgbmos 1000 3533%9); 93Mmammanab bhsbwombg-
00L  OEIWMMOL. 833bMb, 93MbmMBNgyM Fob3z0m3MxdOLL
06033690mM30660mo@ gobbadm3zmMagL: nbaMabHMYIHmab
(HFBL3MMBN, 3MBY603530900) EMBY; dMALSbyMYdaL Lyd-
HmM0oL 989JH0OOMOY; 3MMYBRENOL OO EMbY; dMmanL
960mMAMydmMyMmMOy; Lodydom dogob dmonModY; Y3bmyMo
06390(H030900Ld O bTsMydNL 653000900; 36BMZadNL
o 0639LH0ENYd0L EMBY . ©.0.

obay gobgznbnmmm, my Mmgmmo dgodmgds nymb 93-
mbmdnzymo DM gobznmamydnb goMmgds:

1. 93mbmdngyMmn BMab 3x33900 dnbobgds dbm-
oM dmbobemgmdab 3gnMmg Mamgbmodnb dagmadsmamod-
99%9. 303000, 63300Mmd0m oM J39Yys6030 da0mMN
0930L 333-0L VMESL. dgodmgds 83 90mbzgzsdn QnMTnb
d99mbLogamMn 933900Ma© 0BMEgOMEAL, 3ogMod gL Ly
of 609603L 03sL, MMI gb LN3gg MbsdMOE snbobgds
009 3mbabmgmMoodg. 08 3MMOYTbL dJHPomdsL badL
10359L s8gMmnzgman 93mbmAabdo L. Randel Wray (7): “The
Economy should serve the people. We do not have to accept
“market” outcomes. There is no “invisible hand” guiding us
toward equilibrium. All economies are always controlled -
the only questions are by whom and for whom. Our economy
(U.S. Economy - T.B.) has increasingly become controlled by
and for the top one percent, or really - by and for one-tenth
of one percent” (p.111). sM33yhgbOHyM0 MsMmadsbn: ,93mb6-
mdngs 36o nymb bognbob LodbobyMmdn. A396 39M 30MxdM
LabBMM 93MbMABN30L 39093900L. oM 3MLYOMOL ,gbomogn
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bgmo®, MmIgmboE d03yezomm BEMbsLEMMMONLY3)6. y33-
™y 93MbmMan3qdn 3mbhmmmgds — bognmbos 300396 O
30bm300. A3960 93MBbMANZs (5.8.8. -00.0.) gsbs 3MbHMm-
m0oMyden dmbobmmgmonb gMmo 3MmEgbhob TogMm, Mg-
demmoOsdo 3o gfhomo 3MmEgbhob dgamgmab dogm®.

2. 30MYRE0Y, BYmob omgmmgds (corruption, money
laundering). J39ysbsb 8g0dangds 3gmbegb 833-0b dsmsgnn
©mbyg, dogMad dnbo DMEOL 9x339H0 30LLbYOMEIL Fbmeme
Mm0goMggoob o 3mmoahndmbgonb Lodsbzm sbgeMndnddy.
ogHomymoas bognmbo, MMamMM gozdmImm 3MMYREN0L M-
69 LogdoMmmzgmadn. bodommmgoMmngzn bdHobhobhogs ndmgze
dbmmme  3mMyxEnsdo sbsdogmms ddMom 303MAYOL,
003Mod, gL sMab dbmeme dgmab gMmon dboMmy, 093Ma©
IxMM 3gHnsmymoas bagnmbo, my Mo Bosbo Imogzb J39ybo-
Lamznb 3MMYRENLL, 39MdmMmE, LLONYFIHM-LoZobaboEM
LOLHYTOLMZ0L* S DMGo® J39Y60L 93MBMBNISL? oM 39
Lagombos - gyMOb gomgmMmyxoy, MMEILLE BYWMOEO oLy
of 9aLobyMgos LOTYMBbYM dMYB3L O dhamMgdL dbmemme
39M33990 53390300 i30656LYM 0bHgMgLYOL.

3. g93mmmgnymn 3Mmdmgdgdn (ecological problems).
hmJLbogymn Jodoymo 3MmYJhHgdnb s bb3s do369 3Mm-
©39H900L BoMIMyds DML 3d3-b, FogMad domon BoMIM-
9000 sM3bBMMo Mygnmamgdom dgodmygds Bnsbo dn-30Y9-
bmm gomgdmb o F3b6oE3sL, M3 093Mo® gi3mm d3znMo
350900 LODMZOEMYOSL, bagMmmma, J39Yobob;

4. 93mb6mdn3nbL gowoh3znMmmymmods (overburdened of
economy). 5J396MHNL oMxdsd BbmemeE g3mbmdnzgyMa
dMoob HggdbogzyMm-g93mbmadngym dboMady, 967 LmEnsmy-
M0 30A39690mMy00b sMgam3zamnbBnbgds, Modsl dgndmy-

3 K. Shevardnadze, R. Chechelashvili, V. Chocheli, N. Khaduri. Papava In-
dexes of Tax Corruption. Thilisi, Publisher “Company Imperial Ltd.”, 2000.
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00 godmnbzomb g3mbmangsdn MybyMLgdL gooboMmz3y,
MoE3 309ma09mM0ns bHsdNMYMo gabznMoMxdaLsmM30b;

5. 60M3Mydma 3MmEYJEnab godmyg6300b dMaLLM6-
sm ©mbg (Non-adequate level of production). gmmo dgbgco-
3000 9L 3oMaMJLOMYM® FJMML, dogMod b domdg o7-
HoIM0 LO3NMbNs O V303d0MY0MNY, §Mon FbMn3g, go-
Boboamgdnmo 3mm0gmomogo0b 98399H0obmosbmob o, 39-
mmg dbMngz, MaLyMaLYONL 3MBdI3ZHIM dMMIIENLMSO
(856060aM905L™S6).

6. ©oboboMmzgdn IgnoMmomgdedg (expenditures on
armaments). 003359030 boMzgonb M3HhndsanyMo ©s3)3083s
s 9000 gobg3s 8603369mmza600 J39y60L gobznmomyg-
00bsm30b (bagsmm3zgambsm3zab dmanm Bangddo gb dogm-
990 dgbhyomyMmo aym, 30600006 dg00M3Mg03H9 boMzgdab
VMEod 08600369mm30660mo  dg0d3nMs  bmEnsmyMmo
bofMzgd0n). 9939 930603653m, MMA 596 30093 19-9 LSY3Y6-
ob 906yMmyanb (1892 6.) ggMdsbgmads 93mbmAabHIs o©-
Mg 30869M30 smbgMms 93mbmadnzolb Loabgmdbogm bLyg-
HmmMob BMoob Hgbgbzne Lobgmdboxym boMmzgdn ya3Mm
d9Mo 00MEYds 3000M7 gMm3zbymo BoMImgds. 99900b
300manboMmy, 30nabo dngs 3MmEygdhob DML dnzys-
30M0 LobyMIBoxym boMmzgdob ohdoMydymo BMENLLIYH,
bmem gdomadomodseEns 33g3emnbnds MmgmmiE bmEn-
omMyM-93mbmangyMo nbsdnznb gagdmmMo.

7. 33m6mdngyMn BMEab MHzgombymo qgojhmMmo
(regional factor of economic growth). Mggombymo 93mbma-
039, bozMEmoMa3n g3mbmadngss (regional economics, spatial
economics).

©0gL, MmEgbss 3bmdnma 30999700b godm (8bgw3sg-
mmosdn 8343L 3mmmbmznmybo) J3gybgdb dmMmab g3mb-
mdngym 3mmngmomogob d603369mm3zebn Mab3gdn sbab-
00070L. oMM3973mns 3o3dnMmo BaMAmMgdabs o dMbdo-
M9osL dmMmobL. yxmm dghoy, 93Mbmadnggma 30380MHdnbL
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M®3935L RNbsbLYM-73MbMBN3YM 3MOBOLYTEY O ¥3 3o3-
domgo0L dE39bo IM3mg39nab 3g9Momedn Mmymo ng-
6900. Agd0 30Maom, 08 bohyognado Bnbo 36Dy godmab
93mbma0g30L omag6nby s dgdamdn BMEab Mygomby-
o gogbhmmo, 30000000 gmmodsmymo 93mbmdngs dgb-
dmgob odmybogb d3zgm 3mdoi3ngdb 339090 dg0mbag-
3000 LOJYMM300N50 3gMomedon.

©30mmML, d939@sMmM 3335Lgbmm 3ombgob: dgnd-
™90s 07 oM 93MbmMaBn3gyMo gobznmamydnb dmamab go-
dmyg6900 HMmIBLZMMBsENYW (3MbHhaMA6abHYM) 93-
mbm3n3gonb 3650dNLLL o6 Focn LadMmTszmm gobznme-
M9o0bom30L?

3304MmO, smbndbymo ImEgmab godmygbgds mabo-
0900Mm3g gho3ddg 0Ds6dgbmbomns 03 M33MbdMObOM,
Mmad 30M39m0 - gobymo Begdnb g3mbmangzyMmas Mgymm-
09000 gbhmOMngo dmdsms J39yb0b bmgnomymo mMo-
96(hoE0o s 30%6s gonbowe dbmmmeo Hhgdbozym-93mb-
mdngymo dMEs. dgmMmy - 3mMmMBbMInznb i396madg60L goz-
™9bo 93MbMA0n3odY. 9d0hmMad vE0Mx0gmNs o3 dMEIMob
300myqbgde. LogdoMmmzgmmb 93mbmTngyMo 3mmmoabngs 80
0000MMYmad0m 6o gobznmommglb, Mams admgymo
0965b gom3393mon AsdmmAgbo

bhohobHnzyMmo dsR3969demgd0 (Statistical Indicies):
1. doamnsbn Bos 3Mmoydho (dommnsbn LsBsTYMM
3OmEYIO0);
2. 9000360 oy 3MmEydhob (Boamnsbo Lydsdymm
3MmEydhob) @smamomaszn bhmydhyms;
3. 93mbmadongymo dMY;
©abogdgds o P39dg3Mmoy;
5. aMyggmmIsmymo obogjdnoy;

F
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6. AMEomm3sbn g3mbmdngs (bHshobhozmbgdn dsb
3o6LodM3M396 MMgmMME VY330M3700© 93MbMA-
03sb);

7. 30Msdnmo yzbmymo 0639bohnizqd0;

8. LygoMgm 304MMOY;

9. 93MmMans (sbsbsMmEg00 93MaMansdY);

10. 93MbmT030L oah30MMYMMOY;

11. MyLYMLYOAL 3MIEY333(HAM daNM3a3ns (gobobn-
mY0s);

12. bofMzg00 8900MoMx00dY;

13. 93mbmadngyMo BMaL MYgnmbymo gogjhmmgodon.

doemnobo dogs 3MmeEygdn, 2015-2019
gbMogan 1

2015 2016 2017 2018 | ] l} v 2019*
2019 2019 2019 2019"

983 dndpnbafg grabgddn,
Inmnafign mafn 339 358 408 445 102 120 134 143 50.0

983 dnwdng 2015 Bemob gobnddn,
dnenafign mafn 339 349 366 354 a1 102 106 11.0 404

983-nb Mgemmyfn HfMms, IMmEnban 3.0 28 4.3 4.8 50 45 58 51 51

983 mommogmmnb gamnmado,

IfMmoban 58 26 856 4.4 17 5.1 72 12 6.6
983 gfon by (@nBmpnbafig k] g 10 1 2 3 3 3 13
@abaédn), mofin 1094 6139 9339 968.0 T84 2295 6113 645.8 4259
983 gfon by (nBmnbafig 4 4 4 4 1 1 il 1

gz2baddn), 238 Emmatin 0126 0621 35885 7220 026.7 179.0 237.0 3065 47635

983 dndpnbafy grabgddn,
Boemnafan 283 mmmafio 144 15.1 16.2 176 3.8 4.4 4.6 449 17

Bysmm: bagommzgmmb bha®obdngnb gMmm3zbmo badbobyma
https://www.geostat.ge/ka/modules/categories/23/mtliani-shida-
produkti-mshp
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9000060 LOIITYMM 3MMEYIH0b oMgmdMn3zn
LAY HYM, 2019 (%)
©053M330 1

bodomydm (o Lagomm
30§60 mdY;
930™3Md0mgdab o
dohoE03mgdel Ggdmbho
14.4 %

©06oMAgbe oGagd0 29.4 %

__— 3d6o3 J0bgdolosb
©930390690)¢m0
bogddoobmdgde 11.5 %

bog30696b™ PO

bogodpggzm
bogdeobmdgde 5.4 %

TR

030873939090
369639mmds 10.1 %

H®6L3GH0 o

©obobymdgde 6.5 % 839690 0ds 8.6 %

Lobgmdboggem B bogmob, bapyam s
832603300000 0 03380l 399669085 7.2 %
00300333

bogoemadgmm

beonosemnéo

B6yomm: bogoMmm3zgmmb bHodobhgiznb ghMmzbyma bodbobymMo
https:/ /www.geostat.ge/ka/modules/categories/23/mtliani-shida-
produkti-mshp

©obogd900 o Yddgmzmmdy, 2012-2019
gbMago 2
2012 2013 2014 2015 2016 2017 2018 2019

23mBmangnfatp sgpnagfn dmbabmambs

(baByBom damma), somsbn gogn 20045 19786 19846 20180 19962 19831 19398 1912
wabogdgdymn, smabn 3050 16594 16434 16944 17338 17173 17066 16942 16902
1837023000, soabo gorn 346.1 33652 2902 2842 2769 2764 2457 221.0
1dn893mmdnb omba, sfHmgboaddn 172 1649 146 14.1 14.0 139 127 116

B6yomm: bogdoMmm3zgmmb bHodobhognb gMmzbymma bodbobyMmo
https:/ /www.geostat.ge/ka/modules/categories/38/dasakmeba-
da-umushevroba
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dMOxmMMIdmyMa obojdgds, 2017-2018

gbMoga 3
%
Jomo  000830- Jomogdo  bmgsg-  bym
30 Q)
2017 29.2 37.9 33.2 358 339
2018 29.8 41.5 34.6 40.0 36.2

ByoMmm: bodydom dogab godmzzmg3y;

LodoMmm3zgmmb bhohnbHozob gMmzbyema bodbobyMa

https:/ /www.geostat.ge/ka/modules/categories/38/dasakmeba-
da-umushevroba

3oMmadnMn y3bmymo n633LH0ENg00 g3Mbmadngymo
bagdmMyxdab dobg3z0m, 2019 (%)
©00g3Mod0 2

©606hgb0 baddmGgdo 19.6 % bog0636be LaddmGa 20.6 %

39390630039 mdd 3.6 %

bodmm3m3mzgdomo

369639 mdd 5.4 %
9639¢0 T 269639003 15.3 %

06BL30GA 5.6 %

(0030333039090
969639 mdo 8.1 % babihdGmgde o
339690 M5 9.3 % Ggbhm©6gd0 12.4 %

B6yomm: bogoMmm3zgmmb bHodobhgnb gMmzbymo bodbobyMma
https:/ /www.geostat.ge/ka/modules/categories/191/pirdapiri-
utskhouri-investitsiebi
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LogoMgM 30gMMONL BMZon Fohzgbg0mgdn, 2015-2020

3Mx0301
2 400
5 000 2085.3 20247 19958
17964 icas 17020
1600 i
1200
800 7321 821 7182
5014 426 5719
400
0
2015 2016 2017 2018 2019* 2020*
- 400
- 800
-1200 -1045.9
12950 -1124 11976 12176
1600 13532
“BanabBan Ambagggn B 0JL3MAON 083MAON hadely

Byomm: Lodommzgmmb bLEHodmnbHzob gMm3zbymo bodbobyMmo
https:/ /www.geostat.ge/ka/single-news/1829/sakartvelos-
sagareo-vachroba-2020-ts-ianvari-marti-tsinastsari

modgmopymo:
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THE NATIONAL ECONOMIC MODEL AND GLOBALIZATION
(THE CASE OF GEORGIA)"

The question formulated in the title of this article
became a focus of social studies in the late 20" and early 21
centuries 1), which was due, in the first place, to the
disintegration of the bipolar world and the emergence of
new sovereign states (CIS, Eastern Europe). Their simple
response was a desire, on the one hand, to create new
"independent" economic systems and, on the other, to enter
the world economy. Initially, this desire appeared to be
contradictory, because integration into the world economy
Implied the need to "surrender" (in some measure) their
economic sovereignty 2). But it should be noted that
economic sovereignty is always relative ("economic
independence" in the strict sense of the term is utterly
unrealistic), because otherwise it implies a closed (oriented
toward maximum self-sufficiency) and, consequently,
inefficient economic system. The degree of relativity of
economic sovereignty is higher than that of political
sovereignty, which follows from the very phenomenon of
economic relations (satisfaction of material needs based on
a division of labor and an exchange of its results), and also
from the specific nature of human economic activity implying
a removal of national state barriers and the creation of a
nationwide and then a worldwide market. This suggests that
unity (a contradictory unity) of the international and the
national is something of a norm to which economic

*

Published in a Book: Georgia in Transition: Experiences and
Perspectives. Lorenz King; Giorgi Khubua (eds); New Edition. 2009
Frankfurt am Main, Cang. 321p.
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development "tends." At the same time, the absence or
weakness of one of these factors is a symptom of an
incomplete or uneven realization of the overall economic
potential.

Assessing Georgia's current socio-economic develop-
ments is not an easy task: the aspects are varied (politics,
economics, society, religion), while the period was far from
easy (elections added political and economic tension). This is
a strict confirmation that the economy and politics are
intertwined and that their interaction plays an important role
in public life.

Regarding the Definition of "National Economic Model”

The concept of "national" is used here as an attribute
feature of a state entity, in contrast to "national' as an
inherent attribute of a certain ethnos. In the latter case, one
can only speak of national sovereignty where the actor is a
nation (ethnos). A confusion of the concepts of "state" and
"national" or their identification can have negative
consequences. The trends observed in the territory of the
former Soviet Union (Azerbaijan, Georgia, Moldova) are a
good example of such confusion.

As regards the concept of "model," its most general
definition is a simplified system used to simulate some
aspects of the real economy 3). More specifically, one can
say that an economic model (paradigm) is a certain mode of
organization of socioeconomic life, a type of relationship
between economic agents in the production, distribution,
exchange and consumption of goods and services.
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A general requirement here is that an economic model
of society should ensure sustainable economic growth and,
as a consequence, reduce unemployment and inflation rates,
as well as ensure appropriate distribution of income.

The concept of "national" used in reference to
"economic model" implies, in the first place, effective use of
absolute (to a lesser extent) and relative (to a greater extent)
advantages in the course of economic activity.

These priorities are conditioned by a number of factors,
such as the availability of natural and human resources, a
convenient geo-economic position (Azerbaijan and Georgia
are good examples), etc.

A "national economic model" is a reflection of the
natural form of the state's economic existence, since it
underlies "relative" economic independence (absolute
economic independence does not exist), given that economic
sovereignty is always relative and implies, first and foremost,
independence in making and implementing decisions.

When speaking of a "national economic model," we do
not mean a "model" reflecting the content, the very type of
organization of the "producer-consumer relationship (market
or non-market), but the peculiarities (a number of distinctive
features) of a given country's development. No "model" can
be conceived or, most importantly, implemented in practice
unless these peculiarities are taken into account.

What kind of economic development "model" can be
chosen by the states of the Central Caucasus? Clearly, this
question is not a simple one. The answer to it, in our opinion,
could be as follows: first, organization of the economy
according to market principles; second, reorientation of its
structure in accordance with the existing realities (world
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market conditions, technical and technological ties); and
third, due regard for traditions and other noneconomic
circumstances.

Here we want to raise the question of "small countries"/
"small economies". According to the political point of view
there are no "small" and "big countries"; International law
gives us a theoretical basis for such an assertion. But
according to the economic point of view we can talk about
small economies". What is to be understood as "small
economy: Territory? Population? Gross Domestic Product
(GDP)? GDP per capita? A positive balance of payments? Or
something else? It is not an easy question, because it is
composed of many indicators. The composite indicator
construction was created and adopted by the United Nations
(UN): GDP per capita, longevity and education. Still, I think
that this question is still open and thus deserves the
continuation of the study. At any rate, this composite
indicator must include economic (technical) and social
aspects, and not include some demo-geographic aspects.

As regards the first factor, everything appears to be
quite clear, just as the basic principles of organizing a
market-based society, although the experience of the Central
Caucasian countries gained in the course of market reforms
shows that a number of mistakes have been committed in
the process of this transition" 4).

The second factor reorientation of the economic
structure is, on the one hand, a result of the operation of the
first factor and, on the other, a part of current practical
politics with all its pluses and minuses.
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What is the structural composition of the Central
Caucasus economies? Despite the region's small area, one
cannot say that the structures of these economies are of the
same type. In the case of Azerbaijan, it is an orientation
toward energy resources and Industry, in the case of Georgia,
it is agriculture, small-scale industry, transport,
communications and tourism; and in the case of Armenia, it
is agriculture and small- scale industry. One can say that all
of this is the structural effect of these countries, which
should be both the cause and the consequence of the
operation of in their economies; it should underlie the
construction and implementation of a "national economic
model."

Strictly speaking, the "structural effect" concept needs to
be further specified by economists. Its content could be
spelled out as an optimal combination of economic sectors
and subsectors ensuring maximum economic efficiency. For
example, Georgia's GDP growth is mainly a result of the rapid
growth of the financial sector and nor industry and this
combination is responsible for the GDP's growth (around 12%
in recent years). In our opinion this is not the optimal
incentive for economic developments.

That is why the definition of "structural effect" is closely
connected with the concept of a given state's comparative
advantage. 5)

How can the "structural effect" be measured? There is no
simple answer to this question. Evidently, it is a matter of
definiteness, the share of key (core) sectors in the total
effect, with possible changes in the content of the structural
effect in view of progress. The general point is the optimal
use of comparative advantages through global trade.
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One-off injections into a country's economy (say, in the
form of Foreign Direct Investments (FDI)) can't reflect the
"structural effect," although they can produce changes over
the long term.

Globalization: A Challenge to National Economic Models?

Globalization 6) in the broad sense of the word implies
the interdependence of states and nations in the
performance of the socioeconomic function. A distinction
should be drawn between the political, economic,
technological and cultural components of globalization.
Although there are no clear dividing lines between them (for
example, economic decisions taken at the supranational
level often have a negative political effect and vice versa), let
us take a brief look at their content.

The second problem arising in this context is how to
measure globalization, especially its economic component.
In our opinion, there should be different approaches to
various aspects of globalization depending on the content of
the phenomenon, i.e., qualitative definiteness is the key to
quantitative definiteness.

-The political component of globalization implies the
interdependence of states based on common political
interests (for example, the creation of the European Union),
establishment of regional associations as a means of
resolving political problems, etc.

-The economic component is based on a community of
economic interests (trade and provision of services) aimed at
maximizing the economic effect.
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-The technological component implies technical
progress (primarily in transport and communications) and
contributes to the interdependence of countries. Moreover,
the very process of globalization initiates an active search in
the field of information and communication technologies.

-The cultural component is based on the multilevel
development of cultures, religions and traditions.

-The political component of globalization in the Central
Caucasus varies from country to country. On the one hand,
Azerbaijan and Georgia are oriented toward Western values,
and on the other, Armenia takes a pro-Russian stand. Such a
choice makes some concrete alterations to the political actions
of the region's countries; it is also bound to have an effect on
their economic decisions. Another important aspect of this
problem is the question of territorial integrity of Azerbaijan and
Georgia 7).

A actual question arising in this context is whether
globalization (its political aspect) helps to resolve the
problems of territorial integrity. The answer lies in the
effectiveness of the activity of international institutions and
organizations, and also in the appropriateness of actions
taken by the parties concerned.

The basis for the solution of this problem is the
following: the concept of "national," as pointed out above,
should be inherent to state entities, in contrast to "national"
as an inherent attribute of a certain ethnos. In the latter
case, one can only speak of national sovereignty where the
actor is a nation (ethnos). A confusion of the concepts of
state and national sovereignties or their identification is
unwarranted. This is evident, for example, from the fact that
some national state and territorial entities proclaim their
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sovereignty, confusing national sovereignty and state
sovereignty, which can and must be inherent only to the
state. Another concept used in this context is "popular
sovereignty" (sovereignty of the people), where the people
are the key actor. The legal nature of the sovereign rights of
the above-listed actors differs. In civil society, it is the
population-as the citizens of a given state that constitutes a
nation. That is why the concept of "national statehood," in
contrast to social, has a general civil meaning in
international practice, i.e., in this context the concepts of
"nation" and "state" appear as synonyms.

It should also be noted that in cases where the
emergence of nations on the whole happened at the same
time as did the formation of centralized states, nations
naturally took a state form and developed into independent
nation-states (England, France, Italy). In the east of Europe,
on the other hand, the formation of centralized states,
accelerated by the need for self-defense (against invasions
by the Turks, Mongols, etc.), preceded the emergence of
nations. That is why in such cases the latter did not and
could not develop into nation states, but formed several
multinational states (Austria, Hungary, Russia).

The economic component of globalization should be
analyzed with due regard for global contradictions:

Western integration  contrasts  with Eastern
disintegration (to a certain extent). Supranational political
integration in the West is accompanied by disintegration of
states in the East.

Economics and politics are increasingly internationalized
in the sense of a common understanding of problems and
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decision making. At the same time, the importance of
regional associations tends to increase;

European integration, nation states and regional
associations-all these realities will continue to influence the
political orientation of Europeans.

Above, we mentioned the indicators of globalization. On
the economic side, one can speak about trade and its
influence on the dynamics of the gross domestic product;
about the dynamics of foreign investment (including direct
investment); about the creation of multinational companies,
etc.

If we look at the GDP, for example, we will find that in
2005, compared to the previous year, it increased by 26.4% in
Azerbaijan, by 9.3% in Georgia, and by 14% in Armenia (in the
past ten years, the overall GDP growth in the countries of the
Central Caucasus averaged about 5%). it should also be
mentioned that whereas, due to the 1998 global financial
crisis, Georgia's GDP increased by 3.1% in 1998 and 2.9% in
1999, the respective figures for Azerbaijan were 10.0% and
7.4%, and for Armenia 7.3% and 3.3%.

As regards commerce, we are naturally dealing here, in
the first place, with foreign trade (exports and imports).
According to WTO data, a higher level of foreign trade
operations means more effective economic development,
faster GDP growth and lower transaction costs.

It is also difficult to overestimate the role of foreign
investment, such as investment in the construction of the
Baku-Thbilisi-Ceyhan (BTC) oil pipeline, which largely accounts
for GDP growth in Georgia and Azerbaijan.

Plans of a global nature can only be implemented through
the establishment of companies: multinational corporations
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(MNCs) and transnational Baku - Tbilisi - Ceyhan (BTC) and
Transport Corridor Europe Caucasus Asia (TRACECA) projects.

The difficulties in Georgian- Russian relationships are
mainly related with the "frozen" conflicts in breakaway
regions of Abkhazia and South Ossetia. These tensions
reached the culmination in the five days War in August, 2008.
Georgia accuses Russia of imperialism, while Russia criticises
Georgia for nationalism and pursuing an anti-Russian foreign
policy. However the conflict has an economic dimension too.
Many observers consider the economic policy of Russian
Federation towords the former Soviet Republics Including
Georgia as an agressive, so called "liberal empire" tool to
restore its influence. The active participation of the russian
enterprises in georgian privatization and investment
processes (energy sector), opening of their subsidiaries in
industry and banking sectors (Vneshtorgbank) are seen as
the economic measures interrelated with political interests.

Finally, we can say with certainty that globalization has
an institutional component as

well. It is the functioning of international economic
organizations and institutions (like the World Bank, the
International Monetary Fund (IMF) or the European Bank for
Reconstruction and Development (EBRD). They have made
and continue to make a tangible contribution to the
development of the Central Caucasian countries, especially
at the early stages of the transition period.

The technological component 8) of globalization is
largely the result of scientific and technological progress,
while technological determinism is the main driving force
behind social development. New technologies are the key
element in the globalization of culture, transport and
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communications, they reduce so-called transaction costs,
thus promoting the growth of the economy and enhancing its
efficiency.

The cultural component is quite important today,
because it implies the need to take into account the
multivariant and multi-vector nature of the world community
(otherwise it would be featureless and uninteresting). There
are many examples in today's world in which cultural
circumstances and the factor of tradition have a significant
positive effect 9 on economic progress 9).

States lacking self-sufficiency are more dependent on
globalization and have more to gain from it.

Does globalization lead to general well-being or, on the
contrary, intensify the struggle for survival? There appears to
be no simple answer to this question, but it is a fact that the
world has become "smaller" and that countries and
organizations are more dependent on their "neighbors,"
competitors and partners than before.

Regional Economic Integration as a Way to Join the World
Economy

It is no accident that the problems of the regional
economy and regional economic integration have come on
the agenda. This is dictated by the inner logic of economic
research: the region is a major element in the self-
organization of economic life. Soviet regional studies
developed as a science dealing with the location of
production and creation of territorial complexes. Later on, it
began to study such areas of the regional economy as
housing construction, urban development, communal
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property, real estate and land management. in Western
economic literature, the region (in the economic sense of the
word) is seen as a territorial unit that "resolves" certain
socioeconomic problems.

Our analysis is concerned with regional economic
integration of independent states as subjects of political
power. In this case, the territory of the Central Caucasus is
regarded as a single region 10). Within the framework of a
general methodological analysis of this question, we leave
aside the region's taxonomic rank, although it is obvious that
each rank of this kind has its own specific features.

In our opinion, the effect of regional economic
integration can be achieved in two ways: by integration
within the region (Central Caucasus) and then (time of
integration. depends on two factors: political stability in the
region, economic speed of economic reforms) integration
into the world community. This is the optimal alternative and
effective, primarily from an economic standpoint.

As regards the first way, let us emphasize that, in
principle, economic cooperation between the countries of
the Central Caucasus is possible and necessary. In fact, this
is how things stand in practice, although for well-known non-
economic reasons the potential for such cooperation
remains partly "untapped.”

The second way is clear enough: the three republics
should take part in global economic relations, but the
question here is whether this is more effectively achieved
through regional integration or through multi-speed and
multi-vector steps. The answer here is obvious: the first
option is more effective in view of economic factors.
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Here we can refer to such concepts as "comparative
advantage" and "structural effect." The 'structural effect" is
more peculiar for "small" and "transitional countries,
because of the non-stability of the economy and the short-
term change in demand. Due to these circumstances, the
involvement of the Central Caucasian countries in the global
economy through regional economic integration will be
much more effective, because the realization of their
economic potentials in this case will mean lower costs and,
accordingly, will have a more significant effect.

Conclusion

The question formulated in this article: "The National
Economic Model alternative to Globalization?" is by no means
a rhetorical one. The answer to it, in our opinion, is as follows:
this model will be an alternative if national economic interests
and the comparative advantages of states in the
interdependent world are not taken into account. At the same
time, it will not be an alternative if the globalization process
equally ensures economic growth in our interrelated,
globalized world. This means, as we see it, that economic
globalization will help each country to realize its comparative
advantages, while regional economic integration-as a factor of
gradual entry into the global economy-will come into full play.

Globalization should provide opportunities for using the
economic potentials (in other words, the comparative
advantages) of the Central Caucasian states. The existence of
certain noneconomic problems (political problems in the
first place) is further evidence of the truth about the
interconnection between economics and politics.
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3OMOsmMNdE0d dgaMmgdnmn P3nMaMabmdnb godmygbg-
000 bLodyomgdseb ndmg3e.

185



HaunoHanbHas 3KOHOMUYeCKas
mopenb u rnobanusauus
(Ha npumepe Mpy3unn)

KoHuenuusa ,HauMoHaNbHON"® 3KOHOMWYECKON Momenu
OTHOCWTCA B LENOM K rocyaapcray, B OoTauyme oT ,HaLUMO-
HanbHOro“ kak “satHoca”. KoHuenuma ,moaenb”- aeduHnuma
yrnpowawwas cucTemy M CUMyNUpPYyOLAs acnekT peanibHOM
3KOHOMUKW. JKOHOMMYECKasa MogesNb 3TO Napagurma onpege-
NEHHOro YC/NIOBWS OPraHu3auum coumyma, B3aumonencTeus
3KOHOMUYECKMX areHToB B Mpouecce MNpPou3BOACTBA, pa-
cnpegeneHus, obmeHa u noTpebneHns matepuanbHbiX 6nar un
ycnyr.

Kakasi aKoOHOmMuyeckass mogenb MOXeT O6biTb BbibpaHa
ana crpaH lOxHoro Kaskasa? 3TO nepBoe- opraHu3sauuns
3KOHOMUKM Ha PbIHOYHbIX MPUHLMMNAX; BTOPOE- yuyeT cylec-
TBYOWMX peannin (ycnoBmua MUPOBOrO PbIHKA, TEXHUYECKUe U1
TEeXHONOrMyeckne CBA3N); TPeTbe — yueT TPAAULMIA U APYrux
HE3KOHOMUNYECKUX YCNIOBUN .

[ns moaenun BaXKeH ,,CTPYKTYPHbIA 3DEKT 3IKOHOMUKU?
Kakue oTpacnu o/mKHbl npeo6nagaTb B 3KOHOMUKE CTPaHbI?
OTBeT fiCeH: onTMManbHasa CTPYKTypa AOMKHA obecneunTb
ONTUManbHbIN 3 eEKT.

dsnaetca nu rno6anus3auns BbI30OBOM [N HaLMO-
HaNbHOW 3KOHOMMUYecKon mopaenn? KoHeuHo HeT! Fnobanu-
3auMs faeT BO3SMOXHOCTb MPOSABUTb NpenMyLLecTBa Tex Unmn
WHbIX CTPaH npexae BCero B CUAY CPaBHUTENbHbIX
NpPenmyLLecTB.
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INVESTMENT CAPACITY OF THE COUNTRY’S ECONOMY"
(The Case of Georgia)
(in the order of the question)

Abstract

The article discusses the factors of the functioning of the
economy - land, capital, labour. Particular attention is paid
to the issues of investment in these factors and their
capacity. The idea of measuring the investment intensity of
the country's economy is proposed - in qualitative and
quantitative terms. In the first case, we are talking about the
content of investments in industry, agriculture, construction,
financial services, non-manufacturing, etc., in the second
case, about the volume of these investments. The hypothesis
is put forward that excessive investment in the country's
economy can cause the economy to overheat, as well as
contribute to the emergence of corruption in society and the
economy, which slows down its economic growth. The so-
called “production possibilities curve” can conditionally act
as a limiter of excessive investments in the economy. The
upper point located outside the curve of production
capabilities (inaccessibility) can be conditionally considered
a point indicating the inexpediency of excessive investment.

Keywords: Investment; factors of the functioning of the
economy; investment capacity; curve of production capabilities;
overheating of the economy; corruption; investment policy.

JEL Codes: A 10; E 22; E 60

* Published in the Journal “Economics and Business”, Vol.13, #4,
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94394600 93m6M30300L LON639LAHNEOM AgbodmgdemdgdN
(bogdoMmm3zgaemb dogomomdy)

bhoahnoadn gobbogmymons 93mbmadnznb xx6430mboM-
900L QaghHmMmydn - dnbo, 3odnhomoa, AMmas. gobbogymmg-
0™ yyMmomgds gmdmods 88 gaghmmaddo n6350H0E00L
LognmbgdLb o Tom dgLodxdMMOxOL. dgdMMo30D90Y-
0o J39Yy60L 93mbmM3nznb n639LAHNENY00L 06HgbLOZMONL
3o0ma30L 0gs — boMobbMOMNZd® o MOMEYIBbMOMNZS.
30M39m dgdmbgzg3adn bLoydomns 0639LHNENYdNL dnbosm-
LBy 3MY639Mdadn, bmaxmab dgyMbgmosdn, 3d9bgdmm-
00d0, LaggnbsbLm IMALLbyMyxddn, 3MLIBIMAMM ba3gMm-
do o 0.0., 3gmMg dgdmbgzg3odn 30 o3 0639LH0ENYONL dm-
B3mMmmMOdY. Eobdymons 303mMmady, MM J39ybab 93mbma-
03090 googamo9omads 06390bHnENY0Ts dgndmgds godm-
0630mb 93MBbmMBng3nL goabyMmyds, sbY39 dgndmgds bgmo
d9396ymbL LOBDMZsMYOSLY o 93MbMTngsdn 3MMYBENNL
3ohgbobL, MoE 990b69mgdL Taob g3mbmdngyMm BMELL. 93-
M9mbmgdymads ,60MIMgo0L dgbodmgdmmogonb M-
00" dg0dmndo 3nMmMOnma ndmMJadgomb 93mbmadngzadn go-
@agoMondogmn 0b635LbHhoEngd0ob d93dvMYE3 M. DY
Bamhommo, MmIgmog 3gosmgmodb bobomdmm dgbodmyo-
am09060b dMy©ab gsmgm (BnnB3mdmmods) 3oMmdnmsE
dg0dmgds Asnmzammb goodoMmogoyma 0b3gbdhngnab
90%06396mbogmmdnb 356036509 BgMBomac.
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Qualitative Determinants of Investments

Investment (German Investition, from Latin investio - |
dress), a long-term investment of capital in industry, agri-
culture, transport, services and other sectors of the economy
both within the country and abroad in order to make a profit.

In the economic literature, financial and real inve-
stments differ. Financial investment - investments in stocks,
bonds and other securities issued by corporations or the
state.* Real investment - investment of capital in the
creation of new capital goods, involves the formation of new
capital (capital formation) or net capital additions to existing
capital goods. Investments include investments in fixed
production capital (buildings, structures, equipment) hous-
ing, construction, inventory (raw materials, materials,
finished products and production in progress). Gross
investments, net of depreciation amounts of fixed capital,
represent net investments. From the point of view of the
sectoral approach to investments in the economy, state
financial participation is necessary (for example, a partner
fund in Georgia), the financial policy of the state should be
manifested in this.

Hence, investment is the process of adding to stocks of
real productive assets. This may mean acquiring fixed assets,
such as building, plant, or equipment, or adding to stocks
and work in progress. This is the Keynesian definition of in-
vestment: it is a flow concept. Investment goods are goods
designed to be used for investment rather than consumption

(1).
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Once again about the factor analysis
of the functioning of the economy

It is well known that factor analysis is a
multidimensional method for studying the relationships
between the values of variables. At the same time, these
relationships can manifest themselves at different levels of
the economy both in vertical (enterprise, sub-sectors,
industries) and spatial aspects (regional economies). In our
article, we focus on the macro-approach (“large line of
development”), that is, on the factors that determine the
functioning of the economy as a whole within one country.
And in this context, the investment process plays a special
role in the factors of the functioning and growth of the
economy.

In the beginning (according to the classical approach,
the factors of production meant land, capital, labor force,
but as economic theory and practice developed, the factors
of entrepreneurship (Joseph Schumpeter, who called
entrepreneurship a special economic factor in addition to
the three well-known ones - land, capital, labor) and the
state were involved. Regarding the latter factor, the position
of a scientist-economist, academician of the Academy of
Sciences of Georgia, Vladimer Papava, is quite interesting,
when the functioning of the state is possible at the expense
of private borrowing, and not on the basis of receiving taxes
(2).

In the economic literature, when there is a talk about
factors of production, we are talking about their efficiency
(return), to a lesser extent about their capacity. So, for
example, when it comes to land (land resources), they use
indicators of the area of land resources, how effectively this
resource is used, what is the yield per hectare (in the case of
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agriculture), etc. In the case of capital, it is capital return. In
the case of labor there is used productivity for each unit of
output. It is relatively difficult to measure entrepreneurship,
entrepreneurial ability (although indirectly it can be
determined indirectly, for example, by the profit indicator).
And as for the state, here you can use indicators of fulfilling
your obligations to the population of the country: financial,
social, etc. As for the capacity of these factors, quantification
is much more complicated here and depends on the needs of
the development of the economy and society, and these
needs vary over time.

The issue of sources of investment (opportunities) is
also relevant: the main sources of investment are profit and
savings (as part of disposable income). The latter factor is
thoroughly disclosed in the main work of J.Keynes (3), while
Keynes considers savings as the basis of demand, recovery of
the economy from the crisis and further growth.

On the role of investments and investment capacity in the
economy

Investment refers to those economic (financial)
resources that are directed to increase the real capital of the
company, i.e. to expand or modernize the production
apparatus. This may be due to the purchase of new cars,
buildings, vehicles, as well as the construction of roads,
bridges and other engineering structures. It is necessary to
include here the costs of education and scientific research.
These costs represent a cumulative investment in human
capital and also increase the productive potential of the
economy.

An investment is essentially an asset that is created
with the intention of allowing money to grow. One, if you
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invest in a saleable asset, you may earn income by way of
profit. Second, if investments are made in a return
generating plan, then you will earn an income via
accumulation of gain. There are a few types of investments:
Growth, Shares, Property, Defensive investments, Cash, Fixed
interest.

Excessive investment slows down the growth of the
economy corruption, which can cause such phenomena as
the shadow economy, underutilization of production capac-
ity, overheating of the economy, loss of public confidence,
social disasters, etc.

Usually, statistical economists, when quantifying
investment opportunities, use the ratio of investment
volume to gross domestic product I/GDP (t), and everything
is logical here, since GDP is a comprehensive indicator of
economic performance (despite some of its weaknesses, for
example, not taking into account the quality of life, the
shadow and informal economy). It seems to us that here it is
necessary to supplement the above-mentioned indicator
from the structural approach. In general, the use of the
method of structural levels (as an epistemological tool of
cognition) in the analysis of economics enriches the tools of
economic science.

We offer a formula for calculating the investment
intensity of a country by vector calculation of the investment
intensity of the country's economy (both developed and
medium-developed, developing and transitional):

| (investment intensity)( t) = X ( 1/Land(t) + 1/Capital(t) +
I/Labor)(t), where | is the volume of internal and external
investments, X is a certain country; L is the territory of land
resources; C is capital; L is labor; (t) is a period of time.

It should be taken into account that in the current
century (2001-2020), foreign direct investment accounted for
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only 1/3 (33.1%) of the total cost of investment in the
national economy of Georgia, and the share of “local variety”
investment - more than 2/3 (66.9%). The total value of the
enlarged components of the national wealth of Georgia
(land, taking into account hydromineral resources and
forests, national property and human capital - excluding
financial capital) in the middle of the second decade of the
twenty-first century amounted to approximately 410 billion
US dollars, including land - 90 billion US dollars; elements of
national property — $200 billion, and human capital - $120
billion. With this in mind, the investment capacity of the land
was 4.0%, the national property — 10.0%, and the labor force
(human capital) - 18.8%. In general, the investment capacity
of the country was:

| (investment capacity) (2001-2020) =
= 0.22*4.0% + 0.488*10.0% + 0.292*18.8% = 11.3%

Statistical economists usually calculate such an
important indicator as the |/GDP ratio, but it shows the scale
of investments in the economy as a whole (which is very
important from the point of view of macroeconomics) and
not factorially. Over the first two decades of the twentieth
century (2001-2020), the investment capacity of Georgia's
GDP averaged 8.9%. At the same time, it had its maximum
value in 2007 (17.3%); in 2001, its level did not exceed 3.4%,
and in 2020, due to the pandemic and the decline in business
activity on a global scale, it accounted for only 3.9% - almost
2 times less than in the previous year (2019 3.9%). **

The question naturally arises: what should be the
optimal investment capacity of the countries? The answer to
this question is quite difficult, and that's why: firstly, the
uniformity and diversity of economic processes; secondly,
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the content and direction of the financial and economic
policy of the state; thirdly, the market environment in the
world economy.

Here we are conditionally considering the problem with
the phenomenon of production capabilities (and the
corresponding curve) and that's why: the upper point is
beyond the reach of the economy. It can be achieved in
conditions of investment growth (both internal and external),
but this can lead to both overheating of the economy and
corruption phenomena). And here the question arises: to
what extent is the capacity of the economy (its functioning
factors) adequate to this process?

The indicator of investment intensity can be used in the
analysis of issues of economic growth of a country, although
it does not have absolute significance, since other important
factors have a significant impact on economic growth,
ranging from the level of political stability in the country to
market conditions (both internal and external). Indicative in
this respect is the volatility of the correlation between the
investment intensity calculated in relation to foreign direct
investment to GDP and the growth rate of GDP itself. So, for
the period from 2001 to 2020, it (the difference between
these indicators) ranged from -3.0% in 2003 to 10.1% in 2020.

On the basis of which investment decisions are made.
Based on intuition? The psychological factor in the economy?
Irrational behavior? (4) | think that partially, yes. After all,
investing is the action of a subjective factor in the economy
(government, companies, households [through savings]).

It should be noted that both in the Soviet economic
literature and in practice, indicators were used - capital
intensity, capital return, capital intensity and capital return
(5). But two circumstances should be noted: a) the Soviet
model of the economy implied a single country, the so-called
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unified national economic complex (UNEC), when the
formation of fixed assets (capital) on the basis of centralized
planning; b) the ownership of the funds was state
(nationwide) | do not touch here on the question of the
forms of manifestation of this property, because this is a big
topic and goes beyond the scope of this article, especially
since very often both economists and lawyers confuse the
economic and legal aspects of property. Meanwhile, the
truth, as always, is in the middle: legal - what belongs to
whom, economic - what is the material result.

About the overheating of the economy

When the economy overheats some producers are not
able to supply all the goods that consumers demand. This
can lead to prices rising faster than they otherwise would.
Overheating can also make household and firms over-
optimistic about their future income prospects, and lead
them to take on too much debt. Overheating of the economy
is a real threat to countries with unstable economies,
developing (transition) economies, as well as highly
specialized regions, when GDP growth is 8-12 percent for 2-3
consecutive years. The danger is that if the growth rates are
very high, for one reason or another that is not related to
production, a situation may turn out when macroeconomic
indicators deteriorate (for example, inflation). A difficult
situation may arise for Georgia, when high economic growth
is necessary to overcome the lag of previous years, on the
other hand, growth may contribute to overheating of the
economy.

Overheating of the economy is a situation in which the
pace of economic growth becomes explosive uncontrollable
and, having absorbed all the resources of the private and
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public sector, they come close to the line beyond which
further sustainable growth exhausts itself and a recession
begins. The overheating of the economy is preceded by
excessive financing of growth, over-crediting, excessive
investment of public funds in the economy, the state budget
deficit is taking on threatening proportions, inflation, the
value of the foreign trade balance is increasingly going into
negative territory or sharply decreasing. Economic agents
anticipating the approach of a recession prefer to invest in
the real sector of the economy - for example, real estate,
rather than financial instruments (bonds, stocks, etc.). Among
the symptoms of overheating of the economy, many
economists, financiers emphasize overinvestment in
economic funds (goods and equipment, services, capital
caused by the low price of borrowed money (Central Bank
interest rates), or high consumer demand, or international
market conditions (price conditions), or speculative boom
caused by new investment opportunities in the economy as a
whole or in individual industries. Overheating of the
economy can be accompanied by both inflation and
deflation (due to an increase in the supply of material goods
and services). Usually it (overheating) is accompanied by
high (well above average) economic growth rates, growth of
commodity and stock markets, moderate or low price of
credit money. In other words, the overheating of the
economy is caused by the excessive influence of the state
through the Central Bank on the credit market. Under these
conditions, the planning of monetary policy by the state in
market conditions cannot reflect the needs and trends of
economic development, which leads to overinvestment of
capital by entrepreneurs who focus on the bank interest rate
and overconsumption by individuals who also focus on
interest rates. And, finally, overheating of the economy is
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fraught with economic recession, unemployment, and a drop
in the standard of living of the population. And the latter
reduces the saved part of household income, which in itself
is a source of investment in the economy.

Overheating of the economy can also contribute to an
excessive amount of investment with all the negative
consequences that follow from this, as mentioned above.
Naturally, it contributes to the overheating of the economy
with all the negative consequences that follow from this.
Therefore, the investment policy of the state should be
aimed at balancing the growth of the economy and the
volume of investments.

On corruption in economy

Corruption “The use of bribery to influence politicians,
civil servants, and other officials” (6). Economics of
corruption deals with misuse of public for private benefit
and its economic impact on society. Economies that are
afflicted by a high level of corruption are not capable of
prospering as fully as those with a low of corruption. Also,
economies that are corrupted are not able to function
properly since the natural laws of the economy can not
function freely. As a consequence, corruption for instance,
leads to inefficient allocation of resources, poor education,
and healthcare or the presence of shadow economy that
includes illegal activities as well as unreported income from
production legal goods and services for which taxes should
be paid, but are not (7,8).

Investors often seek a fair competitive, business
environment, thus they will mostly avoid investing in
countries where there is a high level of corruption. Studies
show a positive relationship between the level of corruption
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in a country and measurements of the competitiveness of its
environment (9).

Corruption breeds inefficiencies that may affect the
static level of output. In order for corruption to affect
economic growth, capital accumulation, or total factor
productivity. As 1995 study by Paulo Mauro (10) shows that
capital accumulation, in the form of investment, is negatively
correlated with corruption, particularly foreign direct
investment (11).

Corruption is a global phenomenon that causes poverty,
obstructs development and drives away investment. It also
debilitates the judicial and political systems that should be
working for the public good. Not surprisingly, as the rule of
law is weakened and the voice of the people remains
unheard, citizens trust in government officials and national
institutions dwindles.

The problem of corruption in society is multi-layered,
multi-level (sectoral and territorial levels). In our article we
give an analysis of corruption that has arisen in the economy
(including non-payment of taxes) (12), in particular,
corruption resulting from the influx of a large volume
(capacity) of investments. But there are other levels of
corruption - in various organizations (for example, in the
banking sector), etc.

According to the level of corruption (its perception),
Georgia ranks 45" among 145 countries. The word perception
refers to the subjective opinion of the interviewed subjects
(this is very conditional). At the same time, of course, the
articles of the Criminal Code of Georgia clearly define the
level of punishment for specific facts of this phenomenon,
and of course everything is decided by the court.
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About the investment policy of the state

It is well known that the economic policy of the
government means the actions of the government to
implement the requirements of objective economic laws. At
the same time, there may be some difference between the
essence and the form of manifestation of these laws.
Economic policy is also a question of priorities and choices,
bearing in mind that economic problems require solutions
that contradict each other (for example, investments from
the investor's point of view, this is one thing, and from the
government's point of view, this is another. And in this
context, investment policy as an organic part of investment
policy acquires a special role.

Investment policy, according to American Professor
William Sharp (Nobel Laureate 1990), is an integral part of
the investment process, including the definition of an
investor's goals, his preferences between expected return
and risk (13). Elements of investment policy: the types of
assets in which the investor invests; the degree of activity of
investment portfolio management; the choice as the purpose
of investment - income generation or asset value growth
(Ibid).

The investment policy of the state (macro level) is a set
of interrelated goals and measures to ensure the necessary
level and structure of investments in the country's economy
and its individual spheres and industries, increasing the
investment activity of all the main agents of the economy:
the population, entrepreneurs, etc. In other words,
investments from the point of view of the country as a whole
are investments in the creation of new or replacement of
worn-out industrial, human or natural capital. The

199



investment policy of the state should be aimed at attracting
investments in innovative industries in the economy and
beyond (science, biotechnology, architecture, computers,
automotive, interaction with the outside world, ecology,
medicine, robotics).

The investment policy of the enterprise (micro-level) is
a part of the economic and financial strategy of the
enterprise. It consists in choosing and implementing the
most effective forms of its real and financial investments in
order to ensure high rates of its development and a constant
increase in its market value. Investments should contribute
to the production of competitive products in order to gain
their own niche both in the foreign market and in the
domestic market, and for this it is necessary to meet at least
three conditions: a) the volume of products; b) the quality of
products; c) the price per unit of production. Product volume
growth can be achieved with the inclusion of additional
investments in (fixed capital, investments, human capital);
improvement of product quality depends on competition in
the market (rejection of protectionist policies); pricing, in
turn, depends on the first two factors - the larger the volume
of output, the lower the cost of each subsequent output
(scale effect) and, accordingly, the price, which determines
profit (at the micro level). As for the macro aspect, it
ultimately affects the efficiency of the country's economy as
a whole.

As known, the fundamental uncertainty of the market
(which causes market failures) determines the need to
strengthen the regulatory function of the government using
various tools (primarily tax policy). Regarding the economic
policy that should be carried out for the purpose of optimal
investment policy, we can talk about a certain divestition -
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the opposite of investment. Divestition (Eng. divestment,
divestiture) withdrawal of capital investments, sale of part of
assets or the entire company. With divestition, proceeds
from the sale of assets usually exceed future cash flows from
their further operation (a well-known example is the Finnish
Nokia group, which sold off non-telecommunications
divisions in the early 90s. This is usually used at the level of
firms, companies, that is, at the level of microeconomics, but
| think that this tool can be used at the level of
macroeconomics, that is, within the whole country. How?
With the same tax policy pursued by the state: providing the
most favored-nation treatment to those investors who will
invest in those industries in the development of which the
state is interested. You can object to me: just a paragraph
above, | called for the rejection of protectionist measures in
order to improve product quality, but in this case we have a
special circumstance - when the state is interested in
attracting optimal investments, not maximum, and therefore
an exception can be made here (recall the famous aphorism
"there are no rules without exception" - every rule has its
exception - a saying from the words of the Roman stoic
philosopher Seneca).

Instead of conclusion

The idea of writing this short article appeared relatively
recently due to the importance of increasing the maximum
amount of investment, both on the part of the state and on
the part of economic scientists (representatives of the mass
media did not stand aside either). Meanwhile, we see the
main problem in attracting not maximum, but optimal
investments in relevant sectors of the economy for Georgia,
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taking into account an innovative approach. That is why the
article suggests the investment capacity indicator, which, in
our opinion, can be taken into account by the state when
developing and conducting the country's investment policy.

The appendix to the article contains diagrams reflecting
the dynamics of foreign direct investment (FDI) in the
Georgian economy.
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Appendix
1.
FDI IN GEORGIA IN 2019-2021
(MILLION US DOLLARS)
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“preliminary data.

Source: National Statistics Office of Georgia
https:/ /www.geostat.ge/en (last seen 9.12.2021)
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DYNAMICS OF FDI IN GEORGIA
(MILLION US DOLLARS)

2006 145.2 318.0 332.4 375.5 1171.2
2007 330.8 375.3 470.6 588.0 1764.7
2008 540.1 607.7 136.1 291.3 1575.2
2009 114.5 178.3 179.1 194.9 666.8
2010 176.1 2115 236.8 241.2 865.6
2011 222.6 2731 300.1 320.2 1134.0
2012 312.4 248.0 220.5 267.3 1048.2
2013 291.8 224.1 271.6 251.6 1039.2
2014 3319 217.6 749.5 538.0 1837.0
2015 343.4 493.2 531.1 361.0 1728.8
2016 392.9 452.6 507.8 300.6 1654.0
2017 413.3 396.6 635.4 535.4 1980.8
2018 3293 408.1 367.2 212.4 1317.1
2019 317.2 241.2 403.6 373.8 1335.8
2020 171.0 240.3 294.8 -134.2 572.0
2021* 131.7 297.7 299.0 728.4

Source: National Statistics Office of Georgia
https:/ /www.geostat.ge/en (last seen 9.12.2021)
3.

FDI IN GEORGIA BY COMPONENTS IN 2019-2021
(MILLION US DOLLARS)

TOTAL 317.2| 241.2| 403.6( 373.8|1335.8| 171.0| 240.3 | 294.8 | -134.2 | 572.0| 131.7| 297.7 | 299.0
of which:
Equity 1006 | 154.0| 268.7 [ 171.6| 704.0( 421) 1303 0931 -235.8 287 | 284| 384 168

Reinvestment of
earnings”

Debt instruments™* 84.2 -13] -104.1 | 17.9 -3.2( 143) -237( 785| -26.4 428 | 313| 11.4( -11.0

1233| B885| 2390 184.2| 6351 1146| 133.7( 1232 129.0( 500.5| 72.0| 247.9| 2933

*Preliminary data.

" Reinvestment of earnings - difference between profit/loss and dividends.

" Debt instruments- includes trade credits and loans.

Source: National Statistics Office of Georgia
https:/ /www.geostat.ge/en (last seen 9.12.2021)
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{ TABLE N24

MAJOR INVESTOR COUNTRIES BY Q3 2021

(MILLION US DOLLARS)

TOTAL 317.2( 241.2 | 403.6| 373.8|1335.8 171.0( 240.3| 294.8| -134.2| 572.0| 131.7| 297.7 | 299.0
of which:
United Kingdom 56.8| -22.3| 811| 121.3| 236.9| 72.0 59.2| 1152| G56.6| 303.0( 884 121.8| 609
Netherlands -81&( 65.9| 49.6| 544| 881| 21.7| 68.8| 905 196| 2007 56| 41.0| 598
Czech Republic -117 (136 130 26| 17.6| -3.0 0.1 57| -9.3 70| 14| 308| 360
United States 214| 27.3| 407| 262| 115.6| 30.7| 22.6| 262| 189| o984 -598( 04| 298
Turkey 60.0( 511 -206( 74.7| 174.2| 138| 262| -26| 42.6| 79.0| 289 224 242
Malta -35.4 80| 158 127 12| 102] 183 45| 118| 4s9| -118| 88| 158
France 20 37 56 8g| 201| 02 18 1.4 84| 118 10| 30| 145
Seychelles 0.3 0.5 1.6 0.7 31 0.7 <15 0.1 0.2 -0.9 1.6 24 13.0
Russia 7.0 1.5 24.7 16.0 55.2 14.1 7.0 8.3 9.8 39.2 32.0 88| 125
Other countries 2896 86.0| 192.0 56.3| 623.9 10.4 36.9 46.6 | -292.0| -198.2 318| 581 328

Source: National Statistics Office of Georgia
https:/ /www.geostat.ge/en (last seen 9.12.2021)
5.

FDI BY MAJOR INVESTOR COUNTRIES
IN Q3 2021*

OTHER COUNTRIES
1.0%

RUSSIA UNITED KINGDOM
4.2% 20.4%
SEVCHELLES
4.3%
FRANCE
4.9%
MALTA
53%
NETHERLANDS
TURKEY 20.0%
B1%

UNITED STATES
9.9%

CZECH REPUBLIC
12.0%

Source: National Statistics Office of Georgia
https://www.geostat.ge/en (last seen 9.12.2021)
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LE N25
FDI BY ECONOMIC SECTORS IN 2019-2021
(MILLION US DOLLARS)

TOTAL 317.2 | 241.2| ao0a.6| 373.8[13358| 171.0| 240.3| 29a.8| 13a2| s72.0| 1317 297.7 | 2950
of which:
Financial sector a81| -243| 106.5| 141.8| 2721| 966| 79s| 120.8| s9ma| aosa| ssof 1393 87a
Energy sector 712| 879| asa| sz29| 2e1.a| -23.| 314| 344 -s02 7e| aos| ess| ss3
Manufacturing 253| 413| sos 00| 1173 sa| 15a| 200| -1as| ass| 263| soz2| sas
Transports 279| 176| 147| 52| 550 7.9 37| -as 61| 128 -sa| -1m2| 278
Canstruction a9 78| -115| asaz| aeo| 05| 229| a27| 238| =333 21| -30| 1865
Communications 162 as| 173| 337| 72a| 122| 112| 15a4| 101| asse| -e87| -so| 145
:::jll(ma"d szt 2.0 7.7 18 7.2 18.8 6.3 11 16 3.7 06| 120 5.4 7.5
b s7.8| 218| 367 70| 123.4 7a|l 61 15| -252.4| -248.5| .09 -1s 6.9
Agriculture, fishing 15 12 12 2.3 63| a7 so| 3| -as Ew oa| 22 2
Other sectors 623| 753| 1366 s9.3| 363.4| s20| 779 1018| az9| 2mas| 263| eza| 121

Source: National Statistics Office of Georgia
https:/ /www.geostat.ge/en (last seen 9.12.2021)
7.

FDI BY MAJOR ECONOMIC SECTORS

IN Q3 2021*
AGRICULTURE, FISHING
0.8%
OTIICR
HOTELS AND RESTAURANTS SECTORS
2.3% 41%
HEALTH AND SOCIAL WORK

2.5%
COMMUNICATIONS FINANCIAL SECTOR
£.9% 291%
CONSTRUCTION
5.5%
TRANSPORTS
9.3%
ENERGY SECTOR
MANUFACTURING 23.2%

183%

Source: National Statistics Office of Georgia
https://www.geostat.ge/en (last seen 9.12.2021)
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43396006 33M6MAN30L
LAN63ILONBOM BILOIWI>W(MBIBN
(LogoMmM3gEML BogomnMmdY)

bdhohnodn gobbomymaos 93mbmdngnb @I6Jzombam-
9000L ggHMMgd0 — 806y, Jodndhsmn, dMMAs. gobbogymmg-
0m™M0 YyyMmomgds gmadmods o8 Ragdhmmgddo nb3gbdhninob
Logombgob o dom dxLodmgdMmMOnoL. dgaMMo30D907-
0o 9394600 93mbm3ngznb 0639LHNE0700L 06HgbLOZMONL
3o0dm330L 0go — boMabbMOMNZo® S MOMEYbMOMNZo .

30M39m dgdmbgzgzadn bLoydsmns 0639LH0EN700L do-
BoombBdy dMYB39mMmdodn, bmxymeb dgxMmMbomdodn, 3d9-
690mmob0d0, LORNBIBELM TMALObYMYdSTdn, dMOLIBMIMM
bagzgmmdo o o.0.

dgmMy d90mbgg30dn 30 o0 0635LH0E30H00L FMEyEIM-
00%9. 659MYygb690™m0e 303MmM By, MmI J39ybab g3mbma-
03000 googdomdgogmas nb35bHnE0gd3s dgndmgds godm-
0630mb 93MBbmMBng30nL goabyMmyds, sbY39 dgndmgds bgmo
d996ymbL LOBDMBoEMYOSLY o 93MbmTngadn 3mMyxyENabL
3ohgbobL, Mg 990bgmagdL Tab g3mbmadngyMm BMELL. 93-
Mgm- bmEygoymds ,6o0MIMgdolb  dgbodmgdmmogonb
9Myds“ dgndmgds 30Mmodnms ndmMmJgdgomb g3mbmadnge-
do goagdamogdymn nb635LH0ENg00L d900MYE3 MyE. B9-
s Bgmpomo, MMIgmoE 9gosmgmob LabsMImm dgbod-
mgdmmogdnb 3Mywab goMmgm (80x63maAmMmMOs) 3nMmodon-
00© dg0dmgos Aanm3zsammbL googdaMmogoymo nb3gbdn-
300L 30%56396MboMdNL 306036909 BgMmHomoc.
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063303 030900b M30bx0MN30 go6ALOBM3ZMgMgd0

0639bMh0E0s (3gMdsbyma Investition, ,aso. investio -
,303398%) oMab 3o3nhomob gMdgm3snsbn 06O
9M9639mmosdn, bmxymaob dgymbgmododn, HMsbb3mMmbdo,
dmaLabyMydoby o 93mbmangnb LL3s LydbhmMmagddn Mm-
3mM3 9439y60L d0gbom, nby dnb BoMamgdLb goMmym, dmga-
00b domydab d0d60o.

93mbmangyM magmobymadn gobobb3o39096 130606-
LM s MyoyM 0639LHNENYOL. B3063BLYMN 0635LH0ENY-
00 gb oMab 0639LbHNENY00 89309080, MOMNZsENJOLY O
3MM3mMMy30900L o6 Lobgmdboxgmb TogMm FodmAzgdym
Lb3o BoLNVO JomamEYddn.** MysmymMmo 0635bH0E0s 9L SMab
3930(homob ©odobgds sbogm 3o3ndHomyMm Logmbeab d94ab6s-
30; 89033930 sbomo 3s3n¢hsaab gmmAnmMmydsb (3o30homab ©oa-
Mm3900L) o6 sMLYOYM ZodnhoyMm Lagmbgandy 3s3a¢smab
60060 ©odoMgdsb. 0b3zgbhngngdo dmoEsgb 0633LbH0ENYOL
30gdLomgdgm LoBsMIMM 3o3nhomdn (Jg6mM0O-635390mM0O700,
3OgyM30mmods), bogbmaMmgdgm bobagdda, 889690mMMds-
90, 06396¢sM3n (bgagyma, dsbaagdn, 3Bs 3MMEYIE0S
9 EoY3M83Mx0gmn BomMAmMyds. densbo 0639LH0E0500,
doMmoman 3a3ndhomab sdmm@pndaEnob mebbgdaob godmgz-
myo0m, BoMIMaagbb 63nbes 0635LH0ENY0L. 53MbmMD-
03000 06330H0EN900L aMaMOMN3n nEamMInL M3omMbYD-
Moboo oyEnmMydgmns babgmdboxgmb RnbsbLYMN dmMbo-
Boggmos (Bsgsmoms, bLadsmpbommm gmboo bagom-
039mm3n), 38380 godmabs®gds bLabymaBogmb 53nbsbLY-
Mo 3mmohngo.

09936 godmadnbomg, 0639LMH0ENS ToMoggddn Mmyg-
semymo 3MmEJhHogmo 3gbHn3900b @sdshgdnb 3MmEgLoe.
9L dgndmyds 6086039L doMomaon vghn3900L d9dgbab,
MmammoEos dg9bmods, Jombobo ob smgygmzommods, 86 doMo-
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39000Lo o 30dENBsMY LETYIoMgO0L EoTahgodsb. gb oMol
06390L®M0En0L 3306D0LgYMO gobdombgde: gL 3Mab bogo-
©oob 3mbzagxEns. Lonbzgbhogom bogmbaomo sMab anbgmo
Lagmbgmo, MmMAgmog gobznmzbomons bLonbzgbhozom go-
dmy96900LbM30b s 3Ms AMbBsMydnbm3nb (A Dictionary of
Economics. John Black. 1977).

300093 9Mmnbym 93mbmangnb 1316J30mb0Mydab
RdJHMMYMO 360emM0Bab dgbobyd

36monmas, MMI QoghmMymon sbomdn 33™eHdNL
0603369mm0O90L dmMmab yMongmonmonb dgbbogmab dMo-
30mMaab6dmanmgdnsbn dgmmeons. 83937 MmL, gL yMoo-
9M00mo900 dg0dmads godmzmnbgb 93mbmadngnlb Lbge-
©sbb3s EMbydY, 39MMHn3smym (baBamdm, J3gbgdhmmaodn,
©3M3g00) s bozmMEno sb3gdhgoda (3sg. Mygombyann 93-
mbmadngs). BoMAmEagboam LHohnsdo A396 yyMomgodsb
3500b30ang0m 3s3Mm dnEamasdy (,3063005M700bL NN
bo®0n“), 963y @sghmMmgddy, MMAIMgdnE gobsdnmmodgdgb
939Y0603d0 93mbmangznb Mmgmmz dmgmob Bybjgombom-
9000. 93 3MbHagdLbHo Lonb3gLbHENM 3MMEgLo gobbogym-
M9o03m MmEDL sLMYWgOL g3mMbmangnb BYbJznmbamgdo-
Lo o BMEOL BaghmMmgddon.

Lobynb gHhoddy, 3mobogyMmo Toamdob dobgz0m,
BoMImMydnb goghmmMyddn 0ggamabbdgdmes 30bs, 3odoho-
0, bodydom domy, dogMod g3MbmanzgyMmn MmgmmMoaby o
3ModHn30b gob3000Mx03LMb gMmoE, domdn AsMmymons
8965M3gmonL goghmmo (zmdgxy dy83ghgmo 996sMAgmoO-
oL Lod0 3oMgo 3bMoOnN Boghmmab, d0bab, 3odnhomab
o dMmAnL odoathgdnm, goblLoggmMmgdym 93mbmadnsgyMm
g3gdhmMb PEMEYd©s) o LdbgmdBogmE nym RsMmymo.
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00 330600369 GBoghMMMSD o3e3d0Mgdom bozgdome Lo-
0bhgMmabms 893b0gM-93mbmaBabdHb, bogjommzgmmb d9i3-
BngMmgdoms gmm3bymo 830009000L d3009303MbLAL, gmo-
©009M 3030300 IMLOVMYdY, MMD LobyIbormb BYbJEn-
mboMgos dgbodmadgmos 3gMmdm bLybbgdolb boMmzdg o
My 3oabobsgdob domgdab Loxydzgmdgy (Manasa
Bnagumup, 1993).

93mbmadngyMm mopgMmobhymodn, BoMImydalb qgodhm-
M90%g dbxgmmMdbLLL, 093960 39EYds Fom 9x39JH06-
m0099 (3398905%7), 633Mgds© 30 dsmn §ybjgombomgydab
d9LodMyoMmMOx0dY, 3MMHbENIMBY. dogomnmo, MmEY-
Log Logdg gbgds B0b6oL, 0ygbgdgbh B0bab MaLYMLYONL
gommmonb dshA39690mMgdL, M3dwgbo® 9x39dbHnsbo go-
dmnygbgdo gb MabymLbo, MMamMmns AMLLZEMNIbMOS gMm
399HoMmBY o o.0. bmgnm, 3a3n¢homab dgdmbzgzedan, boyod-
0M00 3030(homy3y3900%7. dMmanb d9dmbggzsdn godmay-
96900 3MmMEydhogmmos - obosboMmzn 3Mmoydsnab gMm-
™93B, dgaMgodnc Momymons d96smM3gmdab dgbodmyod-
am0900b godma3s (Mm)d3s dgndmyds gobabodmammb nMm-
0050, 9335003, dMmggonlb dsA39690moam). bmanm My
dggbgds LobgmdbogmL, o dgodmgds Fodm3znygbmm
939460L dmbLobgmodab 606037 30MEOxmMYd900L dgb-
Mymgdnb dohz9bg0magdn: 93Mmbmadngymoa, 3nbsbbyMn, bm-
3oomMyMn o 8.0, bmmm Mog dggbgdoe 93 RoghmMydab
d9LodmMydMMOOL, oF MoMEYbmdMngn gobbadmzms 093-
Mo IBOHM MHOYWMOS O ETIMIZNEIOIMNs §3Mmbmangnby
©@o LOBMZIMYdNL gobznmomgdalb LognMmmygdgddy, MmMD-
™003 MMM gabdogzmmodadn n33mado.

ddhyomymos 0639LH0E00L BysMmmgdab bogombog: nb-
39bhoEnnb doMmomon ByosMmmygdns IMagos s Eobadmgn
(MmgmmE gsb3sMazomn 399mbozanab 6sBognn). gb 3y396-
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ob3bgmo gogdhmMmo boxydzmnaba@as sbbbomn §.3906L0L
(J.M.Keynes,1936) dmo3sM 658MmAJ0n, bosl 3906B0 gobo-
bomogh ©obsdmgal, Mmagmmz dmmbmgbob 93mbmanzaL
36M0%d0LoEb godmbgmoby o dgdgmdn dMEb Logyd-
39@b.

06330030900 S 1633bAHNENdHI3IEMIS §3MbMDA0n303d0

gbmodamoas, M3 0b3gLbH0Ens gbgdse 03 g3mbmadngym
(5306560LyM) MaLYMLYOL, MMAMYdNE BndsMmYmns 3MD3s-
Boob MgomymMmo 3o3ndHomab DMEODY, 96y BoMIMHdAL d3-
oML goBaMMMYgosby o6 IMEMBNBoENeBY. gb dgnd-
™g0s godmbB3gymo nymb sbago 3569406900b, d96Md70NL,
HMobL3mMML dqgdgboom, sbLY3g 3dvg00bL, bowgdobs @
bbgs LonbznbMm 6537x0MO900L 3dg650mmdom. oF Logon-
Mmo goboommgdnbs o LsdgEbogmm 33zmgzob boMmzndnlb
Aomm3o. 9L boMzgd0n BaMIMOEE]OL voT0sbyM Jodndom-
do 3ndymathnym 0b39LH0ENSL o vLY3g VMEOL H3MbmMI-
0300 3MmMYJHonm 3mdH9gbEnomb.

06390bh0E0s oMLbdoMmaE sMmab dghnzgn, MMIgmog ng-
86905 gyl (dmggoab) godMmab 0d60m. ghmns, oy 0b-
390(030oL gabobmmEngmgdm goboynw ojhnzdn, dggnd-
™00 donmmao dgdmbogommn dmagdal bobom. bmenm d9-
mMgs, 07 06350LH0E0900 gobbmmMEngmEads 36sBMMyd-
ob ggbgMoMmgdab gnadedn, 30dnb donmgdm dgdmbozamb
9mg900b agMm3900L 3Bvn0. sMLHOMOL M3dEH60dg bobob
06390LMH0ENY: BMEY, 9930900, JMmbgdy, MO3SE30000 nb-
39LH0E0900, Bomo B¥Ymo, ngboMmydymo 3MmEgbho.

3o@agomogoymo  0639bGH0ENY00  geM33gyMBoma
bgamb n6ymob 93mbmadngsadn 3mMmyxEnob dMESL, MOTsE
dgodmgds godmnbznmb obymo x¢gbmdgbo, MmammMogss
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Athnmmazobo 93mbmangs, BoMAmgdalb dgbodmgdanmodg-
00L oMobo3domMnbo godmynbgods, 93MbMTnznlb gowabyMmg-
os(overheating), ba®dmgoEmyOnL dbMnsb BEMONL Es3sM-
339, bmEnsmyMmo 3odo3mnddgon @ o.0.

Azgngmydmog 93mbmanbHgdn, bHodhobdHozmbydn Lonb-
39bhogom dgbadmgommogdab MOMEYbmoMngn godmMaAznL
©mmb 0Yygbg096 0b639LAH0ENY00L TMEYMMONL MVbogsM-
©mOsL domnsb Bos (bsdsdymm) 3MmmEydhmob |I/GDP
(t), s 99 Y3gmoxgMa cmgnlnmns, Moasb GDP (Boanns-
6o dos 3Mmoydho, 93mbmaogymo GybJgzombomgdab
ymamobdmagzgmo dshA396909mns  (Boybgoezs  dabo
dmangmon Lobybhobs. Fogomomo, bmzMadalb boMmab-
bobL, AMEoMmM3060 s sMoxgmmdsmymo 93mbmangal go-
10035m0bB06gdmMmmos). 8085AB0Y, MMB oF 99E30MYOgMNS
990mombndbymn doh39690amab d930b90s LHMYIHIMYO
00003m30sb. dBM3oo, LHMYJHaMymo Embygdab dg-
omEab (Mmgmmy 8989369000 g30bHhgdmmmaoymo 0b6-
LbhMPY96H0L) godmygbgds 93mMbmABN3aL 363NDALSL o0-
©0EMqgob 93mbmadngymn 393609M900b nbLAHMHDY6HYOL.

303330m00m J39y60L 0639LH0E00L NEHYBLOZMONL go-
dmmzmob gmMmIPmasb §39y60b 93mbmBnz0b 0639LH0E0O-
900b 06hgbb3mMdAL 3gdhmMyma gosbgsmndgoom (Mm-
3mME3 gabznmamydymn, by LadyommeE gabznmaMmydymon,
35630003M70000 s oMO3Td35MN):

1 (0639L(H0E0(HI3oEMB)(t) =
= X (1/Land(t) + I/Capital(t) + I/Labor)(t),

Loag | oMb dos o gamg 0635LMHNENYdONL TMEyEIMOY,
X oMmob goMm3zgamo J39Yysby; L oMab d06ab MgbymMbLydabL
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OaMmohmmoy; C- 3Mab 3odnhomo; L- sMob IMmay; (t)- oMm-
ob 3gMomepono.

3oLam33mMnbBnbydgMNy, MMA d0dnbomg Loy3nbado
(2001-2020 66.) 3nMmEsdnmn yEbmymo 0635Lb¢H0ENg00 Lo-
Jomm3zgmmb gMmzbym g3mbmadngedn gobbmMmzngmady-
oo 06390H0ENY00L donobo maMmyxoxmgodnb dbmemme
1/3 (33.1%) 990039603, bmmm ,30a0mmdM030“ 0639LH0-
309000L Boano 2/3-dg g0 oym (66,9%). Lagsmmnzgmmb
9mm3zbymon LondomMaob godbbznmgdymo 3MA3mMb96@®9-
00b (8065, 30MmBnbgMsanyma MybyMmLbgdab s HYggodab,
9Mm36mn Jmbgonb o 0©adnsbyma 3adndmomab gomaos-
mobB069000 - BbbLYMO 3o30dhamab godmzamgdom) so-
dymo oMmgdymgds MEEedgammyg Loygxbab Il sbmgym-
0b 390 bobg0d0n 09003960 @odbmgdom 410 donoME
033 ommoMmL, 0990ob dnbs — 90 FomnoMmE o33 EMmMOML;
9hmgbymon LogymMmgonb gmgdgb®Madn - 200 domnoME
ommsmb, bmmm sod0sbMa 3odndoma — 120 dogosmM
@MmmyMmL. 330b gomzomabbnbgdom, 3nbob bonb3zgbhogom
dmEymMmmMoOsd 9903000 4.0%, 9Mmzbymads LO3HMMY0sd -
10.0%, bmem bs3YBom domod (5380367MBs 3o30(HsMDs)
-18.8%. BM3oo®, §39Y60L Lonb3gbHNE0M dgbadmgdmmm-
0900 nym:

I (0639LbdH0E0NL dMEyaEMOs) (2001-2020) = 0.22*4.0% +
0.488*10.0% + 0.292*18.8% = 11.3%.

93Mmbma3abH-bhHoBhobH03MLYO0 AZaymMgdMog nmzmo-
06 0bgm 8603369MmmM306 B0hA396909mML, MMmamMmoEes 49-
RoMEYds 1/GDP, 85gMad ab oh39690L 0639LH0EN700L
8503 Ho0g0L 93MbMAn3sdn Mmgmm3 dgmdn (MoE domo-
36 8608369M35600 833MMY3MBbMB030L M33MbIBMALOM)
o oMy BdJhHmMmymao. 39mEg Loylnbab 3o0M3z9m MM vo-
Bagymdn (2001-2020 66.) bogdsmmzgmmb dmmnsbo bods-
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dgemm 3MmEIJHobL banbzgbhogom AmEImMMoOs bodyomme
8,9%-L 39003906 @v. 385LMB, FsL FogdLndogmyMmo 8603369-
mmos 3gmbs 2007 Bganb (17,3%); 2001 Bganb dobo ©mby
ofM domgBahgdmo 3,4%-b, bmenm 2020 6yanb, 306gdnnby
©@o dbmamom dsbIHsdnm 00B69L dgdhn3zmdab dgdEnMy-
00b godm, ob dbmemE 3,9% 0950396y - 60b6s By
99oMg000 ).

09690Mn3000 ABEgds gnmbge: MmgmMmo 36o oymb
939y6900L m3Mndomymo Lonb3gbHNEOM dgbodmydmm-
09007 03 3nmb3zedy 3obybo LogzdomE MYy, 306006
3nM3gm Mngdon, 93mbmadngymo 3MmEgbgdnb gMmag3sMm3-
6900L o Mz ygMmM3b6900L godm; dgmmMmygE, Labgm-
9603mb LOBNBIBLM-g3MbMAngyMa 3manohnidnb dnboom-
Lob o TndaMmomygdnb; dgbeds, Abmamom 93mbmadnzaL
Lo0BMM 3MBb0YbdhHMab godm.

od 30mmonmo dgodmgods LoboMImm dgbodmydmm-
030 89gbmdgbo ( 3MYN) s 30 Mehmd: 93mbmdngab Bg-
s BgmBomo doybzomadgmaons. daobo dombyzs dgbodmydg-
o™ns 0639LH0ENg00L MmamME dns, sbY39 oMy BMENbL
30Mm0og0d0n, 9ogMod o806 dgodmgds godmnbzomb Mm-
3mM3 93mbma3nganb goobymgonl, sbyzg 3MmMxEnab iog-
H900 . g ABEIOs 300b3e: MIFEYbO® 0©I333¢hYMns o0
3MmEgLbobsmzab g3mbmadnznb dgbsdmgdanmogodn (dabo
396g30mbaMgdnb ggaghmmgodn)?

06390h0E0ohg300mMO0L ohA396909m0 dgndmgds go-
dm30ygbmom 939yb0bL g3mbmadnggmn dMEOL 365M0BOLLD,
003Mo0 MoEaeb 93mbmdngyMm VDMEd) 960d369mmM356
393™7965b obgbL Lb3s BoghMMgdo - J39yobsdn 3meno-
H033M0 LAHIONWMPYMMONED obYygd M, LodsdMM 3nMmm-
09000 (MmgmMmE o, 81939 goMg) IFMI3MgOYMN. 33
dgmboom  00A396909m0s  3MmMmMaEnoLb 33903 EMOY

214



3oMeodnmn ygbmyMo 0633bH0E0900L Fnsb LodsdY-
am 3MmmEYJhnsd (8b3) 3ndsMmmydsdn gsdmmzmoawm nb-
3900H0303(H933MOSLY O M35 dL3-L ML H9d3b dm-
MobL. obY, 2001 BoEeb 2020 BmMody 3gMomeobm3znb
bbgomos 88 oh39690MgdL dmMab dgMmygmd@s -3.0%-ob
2003 69¢mb 10.1%-09 2020 6gmb.

MmobL boxyydzgmbg donmgds LoNb3zgbhHnEom gowsbysg-
Homg0900? 0bhyognob? g3mbmdnzadn gbogmmmgnym
xdhmMBY? o6 nMogombomyMm J3930%9 oyMmbmodom?
(Akepnothd [x. Wunnep P. 2010). 330gMmoO, MM 6s60-
omomng, n639LH0E0s, MMIgmoz 93mbmadnzsdn bLydngd-
O3M0 Boghmmab dmgdgmgdsEss (Bmszmmods, 3md3sbngodn,
9060997MbgMOg00).

0mbobndbogns, MMI MmamMmE Ladgmms g3Mbmadnzgym
oo®amohMmadon, sbY3g 3MagHngldsdn godmnygbgdmes doh-
39690mgd0 - 3odn®homab 0b®HabLogmMds s Zodnhomab
1398900 (3koHOMMUCKas 3HuUMKnoneausa. TonuTnueckas
3KOHOMMA. 1975). 833M38 P6©s 3nb6086mML mMo gomgdmy-
09: 3) 93Mmbmdn3znb bodgmms dmpgan gyanabbdmods gM-
006 93940630, 9.6. 9000006 LabombmdgyMmbgmomog 3ma-
3mggdbb, MmEgbss doMamso Ladysmagdgon (3s3ndhsann)
0J9690Mm©s 390HMaM0DYOYMN 33933300 LaxBYd3amdY;
0) 3mbgodn 30 oym LabgmMdBogmb LsgyMMgydsda. s sM
d939b900 00 Jmbgd0b godmzmgbaob 3mmAgoL, Mowasb gL
Bom3g 0905 o bLENMEgds LHsHhNOL BRoMamgdL, dom
309haL, MM domnsb bdoMmo MmgmMmE 93mbmanbgodn,
0bg 0gMabhgdn gMmTsbgmdn 3Mg396 Jmbgdab 93mbmang-
36 o LadoMmydMmng sL3gdHgoL. sdsbmosdn bodsMmommy
MmgmmE ymzgmngob, dxsdns: ngmowoymo sb3dggdho - 30b
Mo 9330360, 93mMbmTngyMo - Mmammos dohgMmosmymon
090930 o Mmagmm bobnangds ngo.
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93mbmMadn3z0bL goobymgdnb dgbobyd

MmEaLLE 0©3a0mM0o 893L 93mMbMAn30L FoabymMgdob,
dmangMmom 36sMIMmdganb (g0MmAsL) sM Jgydmoans y3gams 0d
Logmbaob dnbmgds, MMAgMbLLE dMAbIsMYdgMN nm-
bmgb. 0806 dg0dmads godmnbzomb ksLYONL DML JRMM
LEMOGO 3000M7Y bLb3da39MOE 0d650MEL. 93MbMBN30L Fo-
©obyM905d obY39 dg0dmgds vndymb dnbsdgyMbgmogdn
©d i30M3g00 BgIgho M3HndobHhyMo dgbgomb domon
dmadszoma dgdmbagemab 39ML3YJHn390L, Mab gedmE nbo-
60 3009096 o 30M7dL. 93MbMBN30L oobyMmgds M-
omyMmo LogMmbge dMabhodomymo 93mbmdngnb dJmby
93946900bm30L, gob3003MgdsEN (goMEadszsmn) 93mb-
mdnggdaL, obg3g Jomamo b3gEnemadsEnab dJmbyg Mygan-
mb900bmM30L, MMEYLSE 3d3-0b DML BxENBYE 2-3 Bob
306003mmoOsdn 8-12 3MmEgbhns. bLodndmmgds ab oMb,
Mmd 0y 9Mob H933900 dogmnsb Fomomns 83 My 0d do-
99%00, MMAgmoz oM 3Mnb Eo3o3d0Mydymn BoMIMYdbL-
™06, dgndmygods dg04absb LogyaEns, MMEILLE oyamMmyb-
©900 8s3Mmg3mbmanzyMma dsR39690mydn (BogsmMnms,
063mo3ns). LagoMmmzgamdn Jgndangds 890gdbsb ddndy
30000M900, MMEgbsg 60bs Bengdob AsAMMmAZHOL obod-
™9300, bagnmm gobgds domamn 93mbmadngyMmo BME,
00gMod, dgmMy dbMng, 80 BMEd dgndmgds bymn d9n6-
ymb sbg39 93MbMB030L gosbymgosh (overheating).

93MmbmBngnb goobymgdab bohgosnsda g3mbmadagyma
vME0b Hyd3n bEgds BymJgoswn, J3mbbhMmmemm, 3gmdm
o bogamm bggdmmab yzgms MybymMbab dnobmgdnb dno-
©93 0L JobmmM3zods 03 bodL, MMIab domdsE d90wam-
90 3gMan DM sdMBYMO3L Ma30L Mo3L s anbBygds
M939L0s. 93MbmM3n3nL goabyMmyodob 606 ydmzab dMEOL
30009oMd907mM0 ox3nbsbLYds, DgIgJHo® o3MINtHg-
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09, 93MbmM3030d0 Lobygmdboxgm LobLMydNL goodaMon0Y-
oo 06390bMH0Ens, LabgmMdboxgm d0739hoLb EIBEEoHO LO-
Mobzm 3Mm3mMmEng0L 0ndgbl, nbggmszny, bogomMmgm bLogag-
Mm 00eMdbbob maMmyxdxmgds by JBMM EO JBMmM 6930-
oM 3mbMHgJLHT0 goawnb ob 333900Mo AENMEYdY. 93-
mbmdngyMmn 539b6Modn, MmAmadnE dobgd3mahad Mg3qLo-
0b dmobmgdsL, 08xMd069096 0639LHNMYdLL 93MbMA0n3-
ob obgm LgghMMmmdda (Bogsmoms, YdMms3 Jmbgdsdn),
3000Mg 0656LYM nbLHMYB6MHg03n (MOMNgsEngdn, 8J-
30900 ©s 8.3.). 93mbmdngab gosbymgdalb LNd3HmAgoL
dmmab 693M0 93mbmanbdH0, 30bs6LOLEHN badL HL3LAL go-
©3gaMO90ym 0635L¢H0E0SL 93MBMAN3YM mMbgdda (Lo-
dmbgmo o smgyMmznmmos, dmabobyMmgds, Zodndowmo,
MmdgmnE godmb3zgymons 6sbgbbgdn BYWab dIMN Qo-
boo (3gbHMmamyma 336300 LodMMmEgbHm gobszzgmgdn),
06 Gomomn LadMAbAMYOMM dmmbmzbom, ob bagmmodm-
Mobm 059Mab 30Mmogdnm (Babob 3oMmOgdn), 36 b393y-
my30ymn 0ydnom, MmIgmoiE godmb3zgymos sbago Lonb-
390¢0Enm dgbadmagdmm0ogon0c doMNsboE §3Mbmangsdo
06 3omM399m aMagodn. 93mMbmangnb goobyMmydsb dgnd-
g0 036 sbmEgb 06xMIENIE ©d EIBMWMIENSE (B3Mg-
MoomyMmo Logmbobs o dmaAbLobymMgdalb Tobmogdob
dME0b godm). MmgmmE Bgbo, dsb (goabymgdsb) msb ob-
ma3b 93mBmAngyMmao HMEAL dsmoma (LadYsmmdy Lo 3ds-
Mm@ dsmamn) hgd3g00, bLabsgmbem s boggmbom dsdMg-
00b BMmE., LagMmgobhm axmMab DBMTNgM0 o6 0N Q-
bo. bbgs bo®yzgdom MMA 3007350), 93MbMB030L ooby-
M90s godmb3gymos LogMgobhMm doB3MBY LobgmdBoxmb
3o009d0MdY0xmn gogzmabom 396hMomymoa d0630L 39039-
monm. 03 30MmO90dn LobywdBogmb dngM dmbydHomymaon
3mmnh030b 00393939 LodddMM 30Mmog0dn 39M dbobogL

217



93MmbmadngyMmo gob3znmamyonb bognmmgdsb o HgbabiEn-
900, MdE 063930 056300 LadMMEgbhM gobo339mMdg B’M3Y-
boMmgdymao 3960M39900L BogMm Jodndhamab DIy 0b-
390H030oL O BNBOIYMo 30Mydab dogMm JoMmd dmbdomyg-
0oL, MMAMYd03 9bJ39 Y9MoMYdL vdob3z0™Mx096 LodMmm-
396(™M 3obs339Mm90%9 @ OMEML, 93MbMBN30L gowaby-
M90ob dgndamgods dm3y3gb g3mbmangyMmo My3qbny, ndnad-
93MmM0s s dmbobmgmodob 3gbmzmMgdob mMBOL oE)de.
bmenm gb 3306003690 3330MYOL JnbodgyMbgmdob dg-
dmbO3mMOL EodMZnm Boabob, M3 Maz30bMogza® BoMmam-
000396L 93Mbmangadn nb635LH0E00L BysMmmb.

93Mmbm30300L goobyMyded sby3g dgndmgods bgman dg-
36ymbL 06350H0E00L goagdoMOgdy TMEYMOASL Yzgmo
Jofymxyonn d909300. sdodhmad bobgmadboxzmb bLonbzgb-
Hhogom 3mmohngs 6o oymb dndsMmmymn 53mbmadnznb
dMEobe o 06330HNEN700L AMEYMMONL EOBIMSBLYdS-
9.

93Mmbmadnz0d0 3mMyxEnnb dgbobyd

3MMYxE00 3MabL ,4Mmsdnb godmygbgds dmmoadnzm-
L90BY, Lagamm dmbymagdLL o bb3s MaNENIMYM 3nMyod-
99 999mgdg900b dndbom“ (A Dictionary of Economics.
John Black, 1977). 3mMyxEns 53mbmadnzsdn gbgds Labgm-
0603mb dmMm@o© gdodmygbgdob 3gmdm LaMagadMmMMONbL-
m30Lb o dob 93mbmMAngyM go3mgbob LOBMZsEMYdLDY.
3MMyx300L domomn @mbab 3dmbg 93mbmanggoLb oM dg-
3damoom 0bg 0y303900, MMamME 3MMIxE300L ©odsmMN
©mbob 3gmbyg 93mbmangsL. 3mMyaddnMydymo 93mbmangs
ob939 3960 ¥YbJaoMbaMmgydL godoMmymyE, Moasb 93Mb-
mdngnb 03690M03 306mMbBYOL of Fgndmons Ma30LYBOE
x96930mboMmgds. 0d0b 899390, 3MMYRBENs 06393L MYg-

218



LYMLYOOL 0M9RYIH0NSD gobobomgodsl, 39© gobommydsb
9 §363(339L, 96 AMomm3zebn 93mbmadnznb sMLYOMOL,
MmdgmnEg dmoEo3b sMmamyggamym J09wg0900L, nbg3y Mm-
3MME3 oMyanbhmomgodgmm 9dmbozemb Mmyasmyma bo-
Jmbmmoby o bgM30LOL 63MIMYd0ES6, MMIWMgONLM3NLLE
3o00bobogon Y6 goonbomb, FogMod oM nboNob
(How Corruption Affects Emerging Economies, 2019).

nb39bHmMgdn, Mmgmmz Bgbo, 9dgdgb bLodoMmmmnsb
3Mb39Mgbham 60db6gL-goMmydmb, sdohmd nbabo ydghabL-
Bomom 0030 3MNY096 nb35LHNMYOSL nbgm J39y6903d0,
LooE 3MMYRE0NL domamn EmMBS. 33493900 0A396900,
9394065390 3mMmyx300b @mMbaLy s dobo gamgdmb 3mb3y-
M96(hHn65M03bmMONL 5A39690MgdL IMMOL OO0 3o3-
domb.

3MMYxaE0s BaMIMIMOL 93mbmangnb oMagxz9ghnsb-
Mmoo, Modsl dgndmads 63gsh0nMn gozmgbs ogmbomb
BoMImMydnb mbgdy. Mmamma; 3ogmm doymmb 1995 6ol
3393 (How Corruption Affects Emerging Economies, 2019)
ohA396900L, 3odnhomab ogMmazndy, 0635bHnENoL bLabom,
30MYMRBO0BE 3MMIMMgoL 3MMYRENLMSL, gobbogym-
Mgdom 3oMmEsdnm ygbmym 06330¢H0E070mMeb (Wei, Shang-
Jin, 2000).

3MMYxE0s gammosmymn i3gbmadgbons, MmMAgmoz 0b-
393L LoEoMNOgL, bgmb PImob gobznmoMmygosl, gobwys-
6ob 06390(H0E0g0L. 0b 3bY39 sbLYLAHOL LobodsMmmm o
3mmohngdgm LobdHadgob, MmImydn3 96 IPdomoEb96
LodMBaEMadMN3n L03gmObM30L. gobogznMma of sMab,
Mmd 306mbab PB960gLbMOS LYLHYOS o bogmbab bds oM
0b3ob, damgomogdqggdab bmos babgmdbogm dmbgmggdo-
Lo o 9Mm36m™mn nbbHODHYHYO0L dndoMmm 3gdyMmMOD.

LoBMEoEMYdsdn 3MMYREnab 3MmOmMds dMozo-
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9M0560, 3M333mEMB05600 (bgdhmMmo s hgmodhmmo-
Jan0 @m69900). A396L LAHSHNsBn 33dag30 93MbMAN3sda
BoMmdmgabomo 3mMm3yxE00b s63adL (gosbobs@ydab gs-
©ybgmmonb Asmzmom) (Shevardnadze K. Chechela-
shvili R., Chocheli V., Khaduri N. 2000), 3gMdme, 3mMyxE0-
oL, MMIgoE godmb3zgymos 0639LH0ENY00L OO IMEY-
moOnb d90mEnbydom. mydEs sMab 3mMyxxEznab bb3s m-
699003 - bb3ooLb3s MMZgabndsENgddn (Bsgomamo, Lo-
0363m bLgghmMBn) s .8.

3mMYx3300b EMBaL (dobo smgdnb) doby3znm bogdom-
™m39mm 145 939460L dmMnb 45-7 0anmBgs. bohyszs sm-
g0s gbgods godmznmbym 3omms bONgIHM DML (o do-
m0sb 30Mmd0mny). 88539 EMML, My MmJds Jbs, bodom-
m39mmb bobbeab bLodommeob 3mEygdbob Tdybeaddo
03930MEod gobLodmzmymon o3 i3gbmadgbab 3mbzMyhym
309 H90%g LoLEgmMob MBby s, Mo MmJds Y6, yzgmoe-
339ML babodomnmm 6y3900L.

LobygmM3BGoxMb Lonb3xbHOENM 3Mmemadnznb dgbobgyd

3bmdnny, MMA doz3mMmonb g3mbmangyMmo dmaodon-

39 33mabbdmob bgmabyxmydob J055090L mongdhymo
93mbmangyMmo 306mb6900L IMmmbm3zbg00b gobbobmMmEngm-
90y . 83039 MmML, dgodmyds oymbL goMm3zgxmn gob-
bb3e3900 o3 306Mb700L 3MLLL O odM3zmMnbgdob amM-
9oL dmMab. 93mbmanzgyMmo 3mmatngds sbg3g sMab 3MommMm-
0M9H9g00by s 3MAY3060L Lognmbo 030bL gomzomobBnby-
00;, Mm3 93mbmangyMma 3MmdOMYdgdn dmambm3zLb yMoo-
9MLIBN6I3MAEIEZM Fo3BY39MhnmydgdlL, (Bsgsmnms,
0639L®MH0ENg00 0635LHMMOL MZaMbLLBMOLOm b gm0y
©d 3003MmMO0L M33mbadMobom 30 bbgs. 98 3mMbhgdbhdo
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3o6Lo3nMydym 3603369MmmMAaL 0dgbLb bLonb3gLHNEGOM
3maohngs, MmgmmE dobo mMasbymo baboga.

bonb3gbhngom 3mmoahngs, odgMozgmn 3Mmagbm-
Mmob yoansd Jom3nL (1990 Banab Bmodgmab 3Mgdnab go-
1M99h0) dobgo3nm, bonb3gbdhnEgom 3MmEgLbob gobyymag-
oo Bobogons, 06390 HMMOL 30B6700L ZobbLodM3MOL o
d0bn 3MyxwxgMybEngdab Asmzmno dmbomebgm 8b60%-
M07M9050bs o MOL3IL ImMaL (Yunbam @. Wapn, FopaoH Ox.
Anekcangep, xeddpn B. beitnu, 2016). bsnb3gbHogom 3m-
omohogob gmgdgb®adns: 8g®n3g00L Lobygdn, MMIMYO-
do3 n639LbHmMmo sbmMmEngmgob n635bH0ENSL; banb3zgbdn-
gom 3mMmbazgmob dsmmngznb sdho3zmdab boMmabbo; sMAg3e-
bo Mmgmmz 0639LdH0E00L Bndobo — IgdmMbogzmMab godmay-
953900 36 39h03900L M0MYOYaNgdab DM (Ibid - ng3g).

LobgmMAboxmb Lonb3zgbhogom 3dmeoabngs oMmab M-
M09MmnEs3ze3dnmyogmon 3066900L00 o mMBNLANgdH0NL
gmomomomods §39y60L 93mbmadnzodn o 90b Eomzgym
LxzgMMYOLY S aM3gnddn n639LH0E30500L bogoMmm mbo-
Lo o LHMYJHYMOL PBMYDb3gMboyMBsE, 93MbMABN30L
yzgms doMmooso 8396hg00L: dmbobmamdnb, dgb6smag-
900L o 0.9., Lonb3zgbhogom sgHo3zmdab FodMEOL d0nd-
Boo. bb3s Lo®yzgdnm MMA 3mg3z0m, 0639LHNENJ00 J39Y-
bob MmgmMmEg dmgmab, m3zsmbadmaoboom Tdodsmomymons
393390000 LOIMYB39MM, 3E3TN367M0 36 0bgdMN3z0 3o-
3odhomnb dgbogzmgmo o6 sbamob d9Logddbgmo. bLo-
bgmdbogmb Lonb3zgbHognm 3mmoadngds ybs oymb do-
dommymo 0639L0(H0E0900L IMBNE330g 93MbmTngnlb nb-
M353079M ©3M3ggodn s ab gamgmgdb gamgm (dg3bngm-
909, 60m®H9gbmmmgagns, shgohgdhams, 3md3nyghaMmada, o3-
HMAmoomgdn, goMmg bLodYysMmmbLMOb PMM0 MM JdgE0y,
93MmmMmgns, 89003069, MHMOMMJ6039).

221



LOB3MAML LSNB3gbHEOM 3mmoahngs (BngmMm EMBY)
LaBoMAML 93MbMT03yMo s BNbsbLMn LHMahggnob bo-
Bognno. 0gn dmnEe3b dobo MgomymMmo s i3nbsbLYMN nb39L-
H030900L y3z9medy 9x3gdhIM0 MMIZoob oMAY33L @O
3obbmMEngmgosh, Mams BVMYB39mymb dobo gobznmomyg-
00b domomo (Hg33900 ©@o dnbo bLLdSBMM MmnMgydymydab
0900030 BMEL. 01639LHNENYODs by YbEs d9xbymb 3Mb-
39M96(H60M0ob0 3MmoydEnnb BoMIMYdsL, Moms dmo3m3-
mb LoggmoMma 60ds MMamMmE boagaMmgm, nbg dos doBIMDY
o 330LM30L dYENxogNs dnbndyd Lodo 30MMONL V3-
doymaznmgdo: o) 3MmMEYJEnnb dmEymmody; 0) 3hmoydinab
bofMmabbo; g) 3MmEydsnob gmmgymab ggsbo. 3MmEyJenab
dmEYmMmOonb DMy dgndmmgds dombagmo nymb Esdsthgdon-
00 06390h030900L RoMmznom (doMomo@n 3odndsana, nb-
39bh030900, 5306 M0 odndsann); 3MmoEyJinnb bo-
Mobbob goydzmogbgds LOdBMM 3Mb3YMIB6ENBYS DM-
30090mo0 (3Mmagdaombobhmae 3mmodnznlb yoMmymas);
x3b0, 0030L dbM0g, EOIM3ZNEIOYMNS 3nM3gm MM Bog-
HMmMmBY — MIE IRMM NS 3MmMEYJEnob ImEymmods, dnm
IBOM 0Ny ymzgmo dgdaman 3Mmoydhob momgody-
ag0s (85L3Ho00L gx39dh0) s JgLsdsdnbsE, Bsba, MmMAg-
0@ 3ob6LadM3MI3L AMZgosL (BnzMmm EmbydY). Mo Jggbg-
00 0o3Mm oL39gML, b LodMEMME go3mgbob oboybL
domnsbo 939y60bL 93mbmM3nznL 9RgIHMMdDY.

3bmonmny, MM d5dMab BYbETGbHYMo FonM3393-
MmOy gobodnmmodgob bymobyxzmgdob doMygymomgdg-
oo 1y6dnob godmogMmgdab oy30mgdmmosL bLb3oab-
b3s 0b6LEHMYBY6HOAL (30Mm3gem M0gdn, bLogssbobsom
3manohngnb) gsdmygbgdom. Mo@g d9gbgds 93mbmdngym
3mmongdsb, MMIgmoig 36e gobbmmizngmogb m3hndo-
oymo banb3zgbhogom 3mmadngdnb dndbom. sby3g, dgnd-
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0o 30Lo0MMmM goM3339m™ ©n39LHNENDY, MoE 0639L-
hogoob badnmMmab3nMmms. ©039LbH0ENs (06gm. divestment,
divestiture) 3s3ngsmab 0635bhH0ENgo0L gohobos, sghn3g-
00L Bobogab o6 dmgmn 3M330600bL goynass. N35LHN-
30ob 9900b3gg3000, 9dH03900L Zoyn30eb dnmgdymo
d90mbogmgon, Mmgmmz 69L0, smMxdaHhgods IMId3oM™ G-
™M@ 60300090L docmn dgdgmdn x®ybjgombomgdnab
(36monmn dogsmnmns g30byMo 333330 Nokia, MMAgandsg
90-0060 Bydnb obobynbdn goynws J390oboymagdo,
MMImYonE3 oM gbgdmes hgmgizmadybozsi3nsb). gb Azgym-
90M03 3godmnyqbgos 30M3qgonb, 3M33560900L EMByBY o6y
903Mmo3mbmadngnb mMbBYdY, TogMed 3x30dMmo, Mmd gL
0bbHMYIgbHo dgndmgds dodmygbgdym 0gdbsb dozMmygz-
mbmadngnb, o6y dmgmon 933y60b MbydgE. MMammMm? Lo-
bgmdbogmb dngm gohoMmgdymn 03039 Logoabobom
3maohngno: 0My639mymb  939ybob dogMm yz9mady
bgmboyMmgmo ©odm3zngdymgods nd 0639LHMMYd0L Ton-
domm, MmAmgon3 06390H0E050L gobobmMmEzngmgdgb ab-
9o ©oMagddn, MmAmabL gobznmoMgdnmsl bobgmadbogms
©@306(h9Maobgdymon. dgndmgds dgdge3zma: Dgdmm dmEYg-
dyam 3oMogMoxdn 09 303boadEN, MMA yoMmo Pbo gom-
930b 3Mmdggdgombabihym dmagoL 3MmEydEnob boMmob-
bob goydzmdgbgdalb 009bom; BogMod o0 d99mb3g35d0
339930 3obLogymMMydMn goMaadmgds — MmEmLLE bobym-
960gm ©onbhgmgbadymons m3Mndsmyma o oMy dogbo-
domymo nb33LbHnEngd0L dMBdNE30m. sdn¢hmd of dgodmg-
08 godmbazmnboL go3ngmgods (ga30bbgbmor 36modnmn 8g3-
mM0dI0 "ofM 3MLYOMOL Bgbgdo godmbogmobob goMmgdy" -
yzgmo 6900 09430 Mo30L0 godmbszmabo — MMmAsgamo bhm-
03mbo ommbmMLNL bybg3oLb gadmbamggadn.
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©obg3360b dogngMm

00 LAHIDHNOL EobgMob nEHe dgEaMmydnm Embs bbab
606 godnhbo, MmgmMmE LobymMdbogmb, by 93MbMABngnb
993609Mms dbMosb 06350H0ENg00L BojbndamymMo M-
96mod0b godMnb 8603369mmonb gsdm (3sL3gnab Bom-
0mds3gbmgonE gobdg oM nab9b). 38539 MM, dms35M
3MmoOmMydsb 3bgwozm Logdommzgmmbmzob 53mbmadngolb
d9Lo0sd0b baghmMmgddn — oMy dogdbodamymo, sMedgE M3-
H0dsmymo n639LH0ENJ00L dMB03ed0, bM3s30YMa Bnc-
3manb gom3zamnbBnbgdnm. s8nhmadsl bdobhnsdn dgdmoe-
3009073m0s 06390MH0ENdHI39MO0L Foh396909m0, MMAg-
0, hgdo sBMom, Lobydboazmd Y6 onM3emabBNBML
939y600L Lonb39LHOEOM 3Mmmadngznb 3903085390000 O Fo-
HhoMgdob oMmmUL.

bHOM00L sboMmmdn IMEgdgmons bodommzgmb 93-
mbmdngsdn 3nMeodnma ygbmyMo 0635bH0Engd0lb (FDI -
390) 06580300 58Lsb3gMN ENIZMED0N.

* Bomameaaboma bhobhoob nbgmabymo 3gMmbos go-
dmJd39y6@o gyMmbom ,93MmbMBn3o o 00B69LANY, 2021, H4;

** 50 bhonodo ,LobgmABogm O ,dMo3MMOS” godm-
yg9690mas, Mmammz bobmbndgodo;

*** badgEb0ngMm g3mMbmangyMm abgmahyMmada bogdom-
m390mb  393609M9000m0 93009300bL  93009303MmLYONL
3MoNd9M 303030L0 O o3Mmabam bomogodab dngM
Jomoym 96080 d90mmgdgmo 0gdbs HgMmdnbo ,,dmmnsbo
LodsdYm 3MmEYJhn” (ab. bosbwmyg JoMoym 93mbmans-
360 anahgmahmada. gfmoa bLoizebdm g3mbmadagyMa HoMm-
d060b - “Gross Domestic Product”- ob JoMmogmo bobganbm-
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©900b dgbobgd/ 3. “93mbmangs s dadbgbN*, 2019, #1, 33.
180-182).

*xk 230mm3mgon dgbmymos Jogmanbob n6039Mbothg-
Hob 3Mmxagbmmab nmbyd smAzsdab dog.

.
Appendix
1.
FDI IN GEORGIA IN 2019-2021
(MILLION US DOLLARS)

800.0

600.0

400.0 e s

7.2 2948 2977 299.0
241.2 240.3
| 171.0
- I I I I [ I
200.0 | -134.2
| 1] L] v | (] n v | 1l 1
2019 2020 —_— 2021* —

*Preliminary data.

Source: National Statistics Office of Georgia
https://www.geostat.ge/en (last seen 9.12.2021)
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DYNAMICS OF FDI IN GEORGIA
(MILLION US DOLLARS)

2006 145.2 313.0 3324 375.5 1171.2
2007 330.8 3753 470.6 588.0 1764.7
2008 540.1 607.7 136.1 291.3 1575.2
2009 114.5 178.3 179.1 194.9 666.8
2010 176.1 2115 236.8 241.2 865.6
2011 2226 273.1 300.1 329.2 1134.0
2012 312.4 248.0 220.5 267.3 1048.2
2013 291.8 224.1 2716 251.6 1039.2
2014 331.9 217.6 749.5 538.0 1837.0
2015 343.4 493.2 531.1 361.0 1728.8
2016 392.9 452.6 507.8 300.6 1654.0
2017 4133 386.6 635.4 535.4 1980.8
2018 3293 408.1 367.2 212.4 1317.1
2019 317.2 241.2 403.6 373.8 1335.8
2020 171.0 240.3 294.8 -134.2 572.0
2021* 131.7 297.7 299.0 728.4

Source: National Statistics Office of Georgia
https://www.geostat.ge/en (last seen 9.12.2021)

3.

FDI IN GEORGIA BY COMPONENTS IN 2019-2021
(MILLION US DOLLARS)

TOTAL 317.2 | 241.2| 403.6 | 373.8|1335.8| 171.0| 240.3 | 294.8 | -134.2 | 572.0| 131.7 | 297.7 | 299.0
of which:
Equity 1096 | 154.0| 2687 171.6| 704.0( 421) 1303 ( 0931 -236.8 28.7| 284| 384| 168

Reinvestment of

parmings” 123.3| 885| 2300 184.2| 635.1| 114.6| 1337 1232 1250 500.5| 72.0| 247.9| 2913

Debt instruments™* 84.2 -13|-1041| 17.9 -3.2( 143) -237( 785| -26.4 428 | 313| 11.4( -11.0

*Preliminary data.

" Reinvestment of earnings - difference between profit/loss and dividends.

" Debt instruments- includes trade credits and loans.

Source: National Statistics Office of Georgia
https:/ /www.geostat.ge/en (last seen 9.12.2021)
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MAJOR INVESTOR COUNTRIES BY Q3 2021

(MILLION US DOLLARS)

( TABLE N24

TOTAL 317.2 241.2| 403.6| 373.8|1335.8( 171.0| 240.3( 294.8| -134.2| 572.0| 131.7( 297.7| 299.0
of which:
United Kingdom 56.8| -22.3 81.1| 1213 23649 72.0 9.2 | 1152 56.6| 303.0 884 1218 60.9
Netherlands -81.8 65.9 49.6 54.4 88.1 2.7 68.8 50.5 16| 200.7 56| 410 59.8
Czech Republic =117 13.6 13.0 26 17.6 -3.0 0.1 S -5.8 -7.0 14.1| 308 36.0
United States 214 27.3 40.7 262 115.6 30.7 226 26.2 1849 98.4| -59.8 0.4 296
Turkey 69.0 51.1| -20.6 4.7 174.2 139 26.2 -3.6 42.6 79.0 289| 224 24.2
Malta =354 8.0 158 12.7 1.2 10.2 19.3 4.5 115 45.9| -11.5 88 158
France 20 a7 5.6 8.8 20.1 0.2 1.8 1.4 8.4 11.8 1.0 30 14.5
Seychelles 0.3 0.5 16 0.7 31 0.7 -15 0.1 -0.2 -0.8 1.6 24 13.0
Russia 7.0 7.5 24.7 16.0 55.2 14.1 7.0 83 9.8 39.2 32.0 88 12.5
Other countries 285.6 86.0| 152.0 56.3| 623.8 10.4 36.9 46.6 | -292.0| -198.2 31.8| 581 318

Source: National Statistics Office of Georgia
https:/ /www.geostat.ge/en (last seen 9.12.2021)

5.

FDI BY MAJOR INVESTOR COUNTRIES
IN Q3 2021*

OTHER COUNTRIES

11.0%

CHART N92

RUSSIA UNITED KINGDOM
4.2% 20.4%
SEYCHELLES
4.3%
FRANCE
4.9%
MALTA
5.3%
NETHERLANDS
TURKEY 20.0%
8.1%

UNITED STATES
9.9%

CZECH REPUBLIC

12.0%

Source: National Statistics Office of Georgia
https:/ /www.geostat.ge/en (last seen 9.12.2021)
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FDI BY ECONOMIC SECTORS IN 2019-2021
(MILLION US DOLLARS)

TOTAL 317.2 [ 2412 403.6( 373.8 (13358 171.0| 240.3| 2948 -134.2| 572.0| 1317 | 297.7 | 2990
of which:
Financial sector 48.1| -243| 1065| 141.8| 2721| 966| 795| 120.8| 984 4osa| 98.0| 1393 | 871
Energy sector 71.2| 87.9| 49.4| s52.9| 2614| -234| 314| 344 -501 78| 40| 655| 693
Manufacturing 253| 413| 508 0.0| 1173 53| 159| 200| -146 as.s| 263 so2| sas
Transports 279| 176| 1a7| 52| 550 78 27| -a=m 61 128 -saf -2 279
Construction a9 78| 115| ass| aso| o0s| z28| 127 238 333 21| -3.0| 165
Communications 16.2 48| 17.3| 337| 7za| az2| 112| 154 104 ass| 687 5o 1as
piea siaadEce 2.0 7.7 18 7.2 18.8 63 ERY 16 37 10.6| 120 5.4 7.5
lz‘gj;:"’s 57.8| 218| 367 70| 123.4 7a 6.1 15| -252.a( -2a8.5 0a| 15 X
Agriculture, fishing 1s 12 12 23 63| =7 so| az| s 18 o8| 22 2.3
Other sectors 623| 753| 1365| 89.3| 363.4| 620| 779| 1019| a29( 2ma6| 263| e228| 121

Source: National Statistics Office of Georgia

https:/ /www.geostat.ge/en (last seen 9.12.2021)
7.

FDI BY MAJOR ECONOMIC SECTORS

IN Q2 2021*
AGRICULTURE, FISHING
0.8%
OTICR
HOTELS AND RESTAURANTS SECTOQRS
2.3% 41%

HEALTH AND SOCIAL WORK

2.5%
COMMUNICATIONS FINANCIAL SECTOR
5.9% 291%
CONSTRUCTION
5.5%
TRANSPORTS
93%
ENERGY SECTOR
MANUFACTURING 23.2%

18.3%

Source: National Statistics Office of Georgia
https:/ /www.geostat.ge/en (last seen 9.12.2021)
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LO3IM®IBOLY VY BOGA30L IGANIGAMdIS0*
(33em930b d3MLO30mM0 6gMEnemdn)

bHOMNsdn gobbomymoas LoggmMMaonL dMbo s Tobo
3odm3mnbgonb gmmagodn. bahAz9069000 LoggmMmgdomo yM-
m09Momogonb ogMmooymo o 93mbmadnggmo sL3gdb9-
00b godmymanb 8608369mmobs. 3n0M3gmn gymnbbdmob
383 03 08 md0gdhob oyMmooymo Em3ydgbhoo (sghom)
MggobhMoMmyoob, bmenm, dgmMmg yobbdmob y3nMm3g-
gL ymgzmobs gMomngmomodgob, Mmagmms 99390 0J-
06900 doMaMmoomyMmo m3mscn, dmadbobyMmgds o dm-
3g3b dgdmbazsamn (dmggods). baggmMgdnma JMHmngmonm-
0900b 360336M3560 dbL3ggdH0o — Bomn IMdZOMRBIMM3-
6900 (n6oz0EysmyMa, 5338300, 3mmgdhoghoa, 3mM3m-
Mmohnymn), 853Msd 88 LobHgdsdn 3Mab EMInboMgdsn
gmmds (39Mmdm - 3030¢hsmndBb EMML, bagMmom (Mmag-
0@ 306708 LabgmMaBogm Lazxmnmgdab bobom) - bm-
3050B30b EMmML). gsbbomymas boggmMgdomn yMmoo-
9M00m0900L o doMmm3nb yMmogMmmngiszdoma. bodgasbdy-
0o, MmM3 Mobodgmmzg 93Mbmadnzgddn dgLo3gmMab o
00oMm3gmob (8969350M0b BY6JB0s FobBom™393909MN),
Mo3 93MbmM3n30L 9399 H03BMONL DML bgab y6ymodL.

306bo3ymMmydnm sbndbymns bobgmadboxmb MmmAL
3odmngMgoodg 93mbmangsdn, 3Modabym 3gMmomogddo
(8985mMomo, 3mMmbs30MyboL (COVID -19) 3gMomeadn.

Abstract

* 399mg394690m0y: JyMmbomadn ,,93MbMA03s o 60dBgLO", d). XV,
N 3, 33. 61-73
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The property (property relations) had always occupied
the minds of people and determined their actions for
centuries. This phenomena is interdisciplinary and
represents the subject of economic and legal disciplines.
From the point of view of law (jurisprudence), property in the
first place means the ownership of an object by a particular
subject, which is fixed through a legal document (act). The
construction of “appropriation-possession-disposal-use”,
which has more legal weight is also in use. From the
standpoint of economic science, ownership is primarily
relationships, a result in which the material welfare is
created which should provide income (profit). A particular
aspect of property is its “diversity”. The logic of the
development of property relations dictates that the
dominant can be only one form of property, around which
there are built other forms of property (under capitalism -
private property, which is implemented by means of various
forms (stock, group, individual), under socialism -
nationwide, which is implemented through the form of state
property. An important aspect of the analysis of property is
the correlation of its form with the efficiency of its
functioning. The none of the forms of property don’t
automatically lead to the increase in production efficiency
and effectiveness of economy in general.

The Interaction between Economics & Politics is stressed
as well. The special role of government in the economy is
emphasized (particularly in the process combating with
COVID-19).

60600900M9 LHIHNT0 d3)MM0 BENMMOL Zovsb-
omadmb  bLogymMmgdnmn Iymmogmomogon 93mbmadnznb
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35Mmm33bmsb PMongmmgiazdnmdn (ds3mm-dnzmm 93mb-
mdngymo sb3gdhn). My mJds Pbws, gho 37dmnzsEnsdn,
00my3g®Hab bhoahnadn, 99dmadgmns o3 3MmMoOMYdodn-
30016 Eo303d0Myd03mn yzgms bognmbob godyggode. s0-
ohmd, dgdm3zn@aMmamgdn dmgngmmn dgonmomemgnymo
Lognmboo o 396mEYd oL 33 x30L dAMbLOZI BgMbn-
™yob.

30M3gmn. LogymMgds (property) o bLogygmMgdomo
1mom0gMmomodgdn (property relations) ymzgommszab n3ymmo-
9 90330360L gmMbgdoL o LOY3ND9700L gobdozmodsdon
3060LoDM3MOZ3Y ¥ETN36900L J399090L. FdZIMNMI,
ofmobhm@dgmgb dogM dmEgdgmo LOZYMMYO0L FobLOD-
®m3Mg0s. 030 00303300 LO3YMIOSL JMbBYdsLMBD o
BaMo: ,,...dmb705L 396MEYdm y3gmoxgmb, Mmdmab ¢mo-
M90YmMy0s3 BYmom ndmagds” [1] (Apuctotens. Cou., T.4. M.,
1984. ¢cTp.121). 030 bLBNES LaggMMgdomn JMHngMoOMONb
oMbLL godmygbgdobs s YMMOnL 36909000. sMabHMb-
gL 3BM00: ,,300MYg06900 0839Ma oMb gmbgdnb boMmz3ze
o 393909, bmem 99d96s o EOBMZ3s 3Mab BYmodo...“
(ibid.). 530bLY60863300, MMB gb bmEosMYMo 3sHIaMMNS S
LagxMxdabL JohgamMmoyamo sb6oM0dL Eobobyobo 09-17
LoY3xb0m MmeMmomEAdL. godmhgbomads gobdsbommydgm-
0o 3mHgMads, MmMIgemoE SOLMEMYyBHYMo dmbaMmgjnnb dMA-
bfMg oym, 9g0L603ms gb ®gbMIgbo Lobgmdbogm doM-
®30b 3mbhgdLbhdn. s3M0go, gL 3MMOMAYTs sbomo oM
oMobL, sb03gMmzg Eobagmym 93mbmadngym wmohgms-
HhaModo 30 godmoygbgds MoMdnbo management, MmIg-
0@ M3bodg 306Mmy, 30650006 0L oM dMoEo3L 0b-
90 196900, MMammMoEos LogxMmgds o dnbo gadmbohznb
LodommmMygoMmnzn aMMIYo0. oM d90dmndd 3M 8YMbbIM
93MmbmanbHL, 8399303Mb 3dENTGM 3030350, MMIgMNE3
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doMm9dymo mzmab, MM ,,096939M0 sMab L3gEndMND-
9090 obEndmabab - 3969589600L - 33(hg3mMns (567
803Mm ©mBY), bmmm ,dsMmM3s“ sMmab babgmdBoxzmb dsm-
300006, AENboE 93MBMIN30L TFoMMZoLMOb V393-
dofMgdyma 3ohgammas (869 dozMm mbg)“. oM dgndmgds
oM ogmMabbdm ggMmdsbgm 333mg30ML gMmoab ManbymbL,
Mmd ,HoMmdnbo ,d0Mm3s“ 608603L ,Lobgmdbogzmb” o
,0033MmOsL [2].

09mMy. 99-20 LoY3YbobL dgmMmg Bobgzmab dg3b60gMYod-
0b gfhom-ghomo 6509Y3060 dndommymydss LEMoRZe oM 39-
Jm bedgEbngmm obindmnbgddo domgdymo EMEbab
LOBbMYBOL3YB. LogxmMmgds Magz0bo sMLNM o dnbssMbom
3Mnb nbhgMmoabEndmabsmyana (interdisciplinary) s Bafm-
0mogagbLb 93mbmadngnMm o 0yMoogm 8730609M90sm
dgLBs3aMab LsgeblL (dmagos dgEbngMgdnlb gsabznmamg-
000 00300069 9Ho3dY, 39Mdme 30 bmznsmymo 3g3bo-
96M900L, M3dgbndg IMbomgbozg d93609Mgd0bL 339m0 0d-
mg3s baymangm LodgEbngMm J709ga900L). My gobbbzssg-
000 90 mMo bmgnomymo d93b60gMgdab dngMm 83 3odaam-
M00b 065eM0B0b B0EamMa70dn? M sM0L DMBoE LoZym-
M900L 965eM0BabL L3gEN}RNZS? nyMooymn 3930609M9d0L
M33MbodMabom, boggmmgds, 330M39mmMgLb ymzmaby, 60d-
6o3L 980 My 008 LYEHAL, 835 ™y 03 LYONgddHNLLEDN 3ym-
360mydob, Mol 0pMoogmo oMol axzngboMydymo
©om3yd56h0m (sghom). sbgzg asdmaygbgds 3mbLEHMYJE0
20000300900 — E3LVZYMNMYdS — 3obzoMa3d — godmygbgdo,
MmIgmbo3 Ji3mMm dghom 09Mooymo EH30MmM3s v930.
93mbmadngyMmo 393609M500L0 MZombLBMOLOM LOZYNMYOY,
3300M39mab  ymzmaby, BsmM3mMoagbb 3gMmogmomdgob,
Mmdgmomos 3909300 0436900 dohgMmosmymn bozgmyg, MHm-
9gamdsi3 P6@s dmahobmb gdmbozsemo (dmggds). bbgs
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bohyszgdnm MM 3094300, JMbB7ds0 Mmo30bo gxbJaomboMm-
900L 3MmEgLban ybws gedmammb dahgMmosmymo LoMgndg-
Mo ©s 33sdmndydomb dgdmbogamn (dmggds). gb mzom-
LaBMOLO odMmmJ3e 3bMdaMBs 93MBbMANLAHTS o LmEn-
mmmgads Mmy303 Bmb 30dgLAY [3]. 993608653m, MM Lo-
390mM900b 93mbmangyMmo sb3ggho Y39modg sbmmb sMab
©ox30656Lg00L NbTYM 3MNBEN3900006 — doBMYdDY oM
ofMob moOmNga3ngdn, abobo AsbsE3mMYdymMNY v93Engd0m,
dmbobomgmodab LyMHoxz0z3HY00M, JMnngMmnEsbIsmyg-
00b 3Mbydnb Bogmydom — dgdmbogmob goobws dmgg-
00b 60gnb bobno sMaMydIMNS MMEMME ORN6s6LYONL
obEodyMmo gmMDy, MOE3ob ob snaMmydL dnb y3oMmohgb-
mdob Mooy sb3gdHdY, MYI3 6 FomnoMmo, MmA
obaodymo 00630630 GomoimE oMab gozMEgmgdymo
Mo0d9b00g J39ysb0dn.

0bhaMmoobEndmnbymo 33ma30L 3oMagn Bogomomny
03069 3030b0d30mab babgemoob Mmdnabob bobymadbo-
gm 3bozgmbothghob g3mbmadabdgdobs s ayMobhgonb
330030300 ,MO0mn bLadommeab® gogmgbs 3mm3mMmo-
30ymo dsmm3ab 9839dHnsbmosdy (nbhgMmoabEndmnbyma
33m339), Lol 3MM3mMszoyama dsMmmzab cgmmoymo
3Mb3933309000 363M0BOL LoRd3zgmMdY BoMIM@agbnmny
93Mm3s3dnMmab J39Yy6900L godmEomgds s Bnbooy-
0900 03 H030L 3FoMM3xMMONL ZobLodzMdgLgdMoE bo-
Jommzgamdn (3gMmdme, LaOS63M bydhmMmBn) [4]. Mdoama
Lodomommab gadmygbgdnb d9dmb3zg39d0 dmvzoMma 390930
0mmo3doMmog3dgdnb gdonm 3maddmmadnobob dombByzss, MMES
Lagdg o oL LosmdadHMezm LobodsMNEMMIEY.

090L037. Lo3YMxdabL obLognmMMgdymo sb3ggdns do-
bo ,8M335mxyyMmM3690s“ (diversity). 93MgmBmogdymN
»39M90HMM030L" goMnzgmMozdg gb MmMIY bozdome 3m-

233



33MaMYMN s 88939 @MmML goM339mbomo O0bmags-
6o oym: DLogymMmgodnb yzgmo aammIs MobodoMIbndz67-
omM3b00 0ym smooMmgdymo s gb oym BoMmAmeagbommo
Mmagmmiz mgmmogmo g3mbmadnggmo sdMM36900L mnm-
ddab 80mB939. od, MmgmmE 3gh396909, mamb 3mm3gMmodh-
0o LO3YMYdNL gobbabgods, MMIgmoE BoMAmMmmagbomo
0ym LO3NMMYdNL Lb3s BMMIgOaL MIMIMHNZSE. O 80~
0b 993930 gobs 0dMmabogmo bobymadboxm Jmbydab
3ox8mMoba3e, 6oMIMydaL 9x399bhosbmdalb 303 IBMM
©9939000900. LOZYOMygdnmMn YJMMNgMOMOgonb gobznme-
M900b MM3n3d 3339MbabmoL, MmMA mAnbob®n dgndmy-
00 0ymb bLogymmydnb dbmmme ghmo ¥mmds, MmMmAmab
3oM390mE3 3960900 LOIYNMYdNL bb3s BMMIYdN: 3o30¢hs-
m0dddo - 3gmdm LogymMmgods, MmMIgmoE MIandEOIOS
bb3osLb3s gmMAnm (nbnznEsYMa, 3338YM0, bosd-
3om), bmznsmaddo - bagMom bobsmbm LsgyMMgds, Mm-
dgmoiE MxomadEgds Lobgmadbogm LogxgmMmxdab GmM-
900. LO3YM700L EMANBbHYMo mMb gMmdBos n6393L
93mbmadngymo 3mmoa@ogidob d9Mmygmosh. osmbobndbogzne
dmbgmznb Lobgmdbogm PbozgMbLodgHOL 3MHMRILMMOL
93mbmang3nby o LadoMnmob EoMmagdn 3emowndnm 336M9-
©m30b LY3gxE3609MM 33mY3s (BoMIJLOLHYMO MIoMbIdMO-
bob gsmagmyddan), MMAgadsi3 sbndbs, MMA dMs3sM0 §3-
mbmdobho o 0xMabiHo 39M gobabbzoz9dLb g3mbmdnsgyMma
3IM009M0mMOg00L 93mbmadngyMm d0bosmMbL o LodoMm-
mydmng gmmasb [5].

09mmby. Lo3gnMmydnb 3603369mmM3z0b60 dL3gghns do-
Lo gmMINL YJMmogMmomds dobo gybggombomMgdob 9x399-
H006MO3LMBB. L3YMNMYOL 3ME gM0 BMMIs o3HhMAd(H Y-
Mo oM 063930 BoMIMgdaL 9x39gH0obMONL BDMEIL o
domnobo 93mbmangnlb 9x339ddH0sbMOsL. sd0b bsmgmo
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dogamomny 3M0n3a(hndsEnob dgdgmadn 3gMomen 3mMDL-
HLYOFMmMe LogMzqdn, dom dmMab bodjommzgmmdn. 3Mn-
30hndognd MmagmMmiE Maxgmmadnb gmm-ghmo gmgdgbiho
3obbmMmzngmes, 30gMad 93mbmadngnlb 9x3gdbymmds sMm-
obogdomaboo. d330@odgmMny dgbodsdnbn — ggmmIseymo
o sMagmmasgmymo — nbbHobHYHgo0L oMLYOMOY, MMTIMY-
003 LO3NMMYdNL 83 MY 00 YMMANL 3MmHgbENdMb Myo-
09900b LOFYomgdsL BnbEgdg6. (s o7 Bn3EN33Mm bogym-
M9o0b 93mbmangyMm-badoMmmmgdMmng sb3gJHody, Mm-
dgambsi D98mm 8939bgm), 363 LobgmdBogm Ls3YOMYd
00ngmb ,0Ma30008% TogMd 0xMooymMo 033mbodMN-
Loo ab LoabgMAboxzmb 93903600, BogMod g3MbmadngyMmoa
™M30mMbLOBMOLNM Lo3yNMYdaL godmygbgdab 993900 bo-
Boangds o dMnbdomgds 8BomMAMgdmMgdb dmMmab. o7 om-
3600603, MM3 93mbmanzgymo 3mamahnzob ogmmMns 960 30-
©93 LOBYOL gho3dge [6]. bodo Y6 dogbzob sMdg3MbmMA-
03960 gagdhmmMmgoab gogmgbob 960d369mmdsb g3mbmaI-
0300 3ob30m3My00dg. 93MBbMT03ob gobognmomgdlb Mm-
3mME m3o (Bogsmomo, MYLgmMLs s bagsMmzgmmb dm-
Mob 2008 Bob 0330bHML 3MbBMghob dgwggo — Mm-
3mM 33MabgmyMooi oM 36w JngMmogb - J39ys600 dno-
om 6360mmoMng 30bsbLYMO EobdoMyds, Bobommodmago
bobbo sdsmN La3dMmMEgbhm gobszzgmom), sbyszg 3mmm-
6530M30L0 (3MMHMbs 30M7LYMO ES3330Yds — COVID-19) dm-
do30mdn d9Lodmydgmb goboob dgEoEnbobs o 93mb-
md030L go6300m3MgdsL) [7].

039byo). o330mMYdgMNs dMmnbndbmb LobgmadbogmbL
(dos3mmonb) Mmano R396 30y9690m bLobgMABogmMbS
dmagmmonb 3690900L, MmammE LobmbndgdL, MydEs nyM-
0b®hgo0 oo godnzbo39b, 30M39m dgdmbzgzedn ngymab-
bdgde LobgmMdbogymdn d9do30m™m0 y3zgms nbbhHopybho -
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M350 303MmodY, LagmbLbhnHEom LobodsMmmenm, yzgms
©mbob LaLITsMOMMYON s 8.9.] §3MBbMBn3s80, MMAgan-
Lo 0g3Lb dm3my gobznmamydy, 88 Mmeob bob godmo-
96909, bdb abyLHYds sMLYOdYMO bogyognnb dobywznm.
oM dg0dmaos 9M agmMabbadm 3Mma3gbmm gmgayse 39939~
00d30mb, MM3 ,00b603900MM39 30MmM090dn bLobymdbn-
xmb Mmoo d603369mm300600 MMagmmME 93mbmadnganb 3Mo-
B0LOEb godmyzebab, 0Ly BaMBshgdymoa 3mbH3ModaLY-
o gobznmoMmgdalb PBVMPO63gmboymaznb  mM3o0mbodMO-
Lo “[8]. bLabgmABoGML MmN M3633gEMM3Y 9ho3dY go-
dmobo®gomEs 3MMmboznMybmsb odnMnb3nmydadn. 3m-
Mmbmdngob 93mbmdnggMmn T0dgdo, Agdo odMom oMb
39M3397m0 533300 (chains) MmM3930 BaMAMYOSL (d0Bmeg-
03L) s AMbAsMYdsL (BMMbM3bsL) dmMabL, 36y dnbmey-
00b 93mbmadnznb (supply-side economics) goM33gymn 3m-
Mmgmognob Mm393s dmmbmzbob 93mbman3sbmsb (de-
mand-side economics). 306m©yds ©sdM30©IOYMNs FMS3-
Mmoob dbMosb g3mbmadngnb MysmyMmo byghmmMab, dnd-
650b0b dbomMEaggModg. gL ML bLogoobabom dmmoadn-
39, LOg3EILObsEM 08B0L EOBYLAHJOS (baBoMBMgONL
39033bamms MamEgbmos), Lsgswobsbsm @30Mmmab
(tax burden) m3hndndsEns, dn@s s oMy 0633bH0ENgdN.
dmmbm3bs (goob@abybsmnsbn) odm3nwydyamns dgdm-
bogmb (gob3oMma3zs@n Bgdmbozmab) EMB9BY, oF 3303
0603369mmM306 MMML M3dsdMOL GndagyMo 30M7d0b o-
0933Mo, M3 oM Pbo BoMIMoagbwgb ddndg HznMmmb
dmbobmgmdabmznb o dgbododnbo, ,3MMmMbmaAnzom*“-
00 3odmb3gym 93mbmdngyMmo 3MmMOMYdgonb gooebyszg-
ho 360 39domo MmagmmE dmmnbm3zbob, sby3g dnbmogdnb
LAHOTYM0Mmdnb 3Bgx0dY. 867 bobgmdbogmoms g3Mbmangy-
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Mo 3mmohndnb dmagzamo dnbosmbo 36y nymb Hgdmom-
60363mo0 dboMmyggdab bhndymoMmyod..

Mmmgmm 00mJdgadb 3Modabo o 306ygdns §3mbma-
030L 39Mb3gdhoyan LydhmMyddy (nbymMmIsEoyma ¢Hggd-
bmanmgngodn, 3mEb0b g3mbmdngs s 8.8.)? s9M gMmon, 3b-
o 3933056mm (HoMdnbgdn g3mbmdngyMa 3M0oBobO O
3506980000 gsdmB3gymn 3Madabo (ydgs ©mgb obnbo
1M0m09MM30380M3ns). 3mabogygm g3mbmdongym 3Mado-
LgoOL Lbgs T0BYBYON d8g3L — JoMmdn BaMIMYds, dMLOZDS-
Mobn BoMAMYds; 80babLYMO 3MNBOLO - oobobogdnb
03M9x30L o d9LVdTNLYE LOZdMM oM EYdYM06900b d9-
JLOYWgOMMONL 3MMOMYTy; Lodb3M 3MaBOLO - g3m-
BDodmMygo0b 30dsM0 Lozomm oM EYOYMYdg00b dgybMy-
@gomMmMos. 3gMMYE, EIMM3IIMNS $3g30 BaMIMYOSLY O
dmbdamydob dmMmab, 88 303d0Mnb sE3965b abFnMEyds
39M3399m0 Mmm - 05DMy00L dgbBogmy, dynw3zgmgonL
(0mBbasMmydmydab) MomEybmonb Asmzmom, 567 gowasb-
©0obyboMmnsbn ImbabmgmdaL, o6y 00BMYODY dMmbm3zbob
3MbyOMos (3906900 dnby30m). bmmm dmbsbmgmonb go-
©abnbyboMNIbMOS EIM3ZNEYOMNS dMbabgmgmdab dg-
ambo3mgdnb BMEIdY (s, 30M3gm M0gdn, 3obloMa3swm
990mbLo3smdy(disposable income)), M3 sIM3ZNEYOPAMNY
93MmbmadngnLb dMEL-3ob3z0maMydady, LomaMmndab EmMbobL
o AMommzebo 93mbmadngnlb odmagzs, MmAgmoE Lo-
Jommzgammdn doaonsbo LsBsd M 3MmEYJhob (3L3)-b
22-23 3MmE9b®H 0y, d90aMydnbm3znL, 13960L369mn gobgn-
MMM 939Yy690dn dgMmygmodL osbamgdom 4 3MmEg6-
h0©sb 533-30, 18 3Mm396Hody n¢smnsdn).

899d309. LOZINMYIOs O 3MB3YMIBENS (3MB3PMIBHY-
oo 6gbMmogn 93mbmadngsdn, 3sm®am mazgbob hgMmdnbm-
amgnnom). dbgmns sM ©og0sbbdm 30mbgMm Mmn3gbL, MmB
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MmEs Eonbdob 3ombgs: ,0330Mg09M™0s Y 3My 3gMmdm bo-
390007900 65MAMYO0L Lodyomndg0dg 3Mb3xMabhyma Bab-
M0gnob gabLobmMmENyMgdmMLE, dENMYdIMNs EIEIONMON
30Lbab 3oE9ds” [9]. o ABEYdS 3ombgs: Mo 3Mg3smnMydL
- LO3yxMMYdnL MM My 3Mb3YMgbENs (3Mb3MYbHhmN
BoLbMogn) 93MbMABn30L 9x8gJdH0s60 BYbJ30mbaMgdabmznb?
bodsmmy gnmbMom, gmdo bbab 60b dgambs, MM 3mb3Y-
M9bdhymo B6abMogn MBNbsbHMny, M3daboal 093M0
9930mM0m0y, MmMEd 3M035HNdYOPMN LobsMIMYon s G3Yb-
J3omboMmgd96 9x399H00065@. BogMad goMizggmn 39Mom-
0b 09093 ©o3MBAYbN sdmMbO3omMn boagnmba LogymMmyg-
000. o o 0600369Mmm35b600 Ma300 TgomEmmgnyMmo
dogmds - 30M3gmamns bogymMmgdnma yMmnxhomogdn,
09093 30 domn gobbmMmEngmgdob mMEabndsgoymo
xmMmdgon, 08 9900bzg3000, 3Mb3xMabHyma BabMmogo.
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OTHOLUEHNA COBCTBEHHOCTW N YNPABJIEHUA
(oTnpaBHbIe TOUKKN UCCNea0BaHNA)

B cTaTbe paccmaTpuBaloTCs BONPOCbI COBCTBEHHOCTH, €€
IOPUANYECKUA N SIKOHOMUYECKUI acneKT; B3aMMOCBSA3b OTHO-
WeHMN COBCTBEHHOCTM M ynpasBneHns. Opuanyeckn acnekT —
opmanbHasa NpUHaANEXHOCTb KOMY-TO (cy6beKkTy) o6bekTa
COH6CTBEHHOCTU, IKOHOMMUYECKNIA ACMEKT — MONTyYeHe JOX0AA
(npu6binKn) B pesynbrate UCMOMNb30BaHMA 06bEKTa COBCTBEH-
HOCTU. B OTHOLWEHMAX CO6CTBEHHOCTM aKLLEHT fleflaeTcs Ha eé
AOMUHMpYOWYO GopMmy, B OTnMuMe OT TaK Ha3blBaemMown
,popmynbl“ eé mMHoroo6pasusa (rae sce opmbl paBHO3HAu-
Hbl). YacTHas co6CcTBEHHOCTb (B pasHbix popmax nposse-
HWUA) Npu Kanutanusme; obuiecTBeHHasa (rocygapcTBeHHas
Kak hopma nposiBneHns) Co6CTBEHHOCTb NpK CcoLUannsme.

Ocob6oe BHUMaHMe yaensieTcs B3aMMOCBA3M OTHOLIEHUN
COB6CTBEHHOCTM W ynpaBneHus, pasaeneHuns yHKuun cob-
CTBEHHMKA U ynpasnsiouero (MeHemxepa) 3KOHOMUUYECKUM
06bEKTOM, UYTO OCO6EHHO XapaKTepHO AN COBPEMEHHbIX
IKOHOMMUK.

B paHHOW cTaTbe fAaHa MOMbITKA aHanu3a OTHOLWEeHUN
CO6CTBEHHOCTU B UX B3aUMOCBA3U C yNpaBieHNeM 3KOHOMU-
Kon (MaKpO-MUKPOIKOHOMUUYECKNI acnekT). KoHeuHo, B of-
HoW ny6nukauum, Tem 60nee B CTaTbe, HEBO3MOXHO 06BATbL
BCE BOMPOCHI Kacawlwmecs gaHHOW npobnemaTuku. Mosatomy
Mbl OFPAHUYMMCA HEKOTOPbIMU METOA0NOTrNUYECKUMI BOMPO-
CaMn M HA30BEM MX OTNPABHbIMU TOYKAMMN UCC/IeA0BaAHUS.

NepBas. Co6cTBeHHOCTb (property), OTHOWeEHMA CO6-
ctBeHHocTun (property relations) Bcerma 3aHUManu ymbl fio-
Aen 1 onpegensnu 4encTBus NOAeN Ha NPOTSKEHUN BEKOB.
N3BEeCTHO, Hanpumep, onpeaeneHne CO6CTBEHHOCTU, AlaHHOe

240



ApuctoTtenem. OTOXAECTBNAA COOCTBEHHOCTb C UMYLLECTBOM,
OH nucan ,,...MMyLLeCTBOM Mbl Ha3blBaemM BCE, CTOMMOCTb Yero
n3mepserca AeHbramm® [1](ApMCTOTenb. Cou.,T.4. M., 1984,
c.121). Copep)aHMe OTHOWEHUA COBCTBEHHOCTU Pa3KpPbl-
BaNoOCb MM Yepe3 MNOHATUS WCNONb30BAHUSA W BNAAEHUA.
,flonb3oBaHNe, — cuntan ApuctoTtenb, — 3TO NO-BUANMOMY,
TpaTa u AasHue UMyLLECTBa, @ NpuobpeTeHne n coepexeHne
- 3T06 cKopee, BnageHue ..“ (tam xe). CnegyeT OTMETUTb, UTO
npu 3TOM 3Ta CouMaNbHAsA KaTeropus, a Hauyano karte-
ropvanbHOro aHanm3a CoO6CTBEHHOCTU OTHOCUTCA ewwe K XVII
BeKy. Bblgalowuncs npocBeTUTeNb 3MOXU BO3POXAEHUA
BonbTep, KOTOpbIA 6bil CTOPOHHUKOM abCcoNTM3MA Npu
MOHapxu3sme, m3yyan 3T0T (DeHOMEH B KOHTecTe rocyaap-
CTBEHHOrO ynpaBneHus. CnegoBaTefibHO Npo6semMa He HOBaQ,
B COBPEMEHHOW e 3anagHON 3KOHOMUYEeCKOW nuTepaTtype
Ncnonb3yeTcs TEPMUH management, HECKONbKO YXe, TaK Kak
He BK/OYAEeT Takume MnnacTbl, KaK COBCTBEHHOCTb U €€
topuanuyeckne opmbl BbipaxeHus. Henb3s He cornacuTbesa ¢
IKOHOMUCTOM-aKafeMukom Bnagumupom [ManaBa, KOTOPbIN
CnpaBeanMBO CuMTaeT, UTO ,MeHemkep - 3TO KaTeropus
CNeunann3mpoBaHHONW AUCLUMNINHBI — MeHeaXMeHT (To ecTb
MUKPOYPOBEHb, @ ,yNpaBneHne” — 370 KaTeropua OTHOCSA-
WAACA K YNPABNEHMNIO rOCYAapPCTBOM, B LLE/IOM 3KOHOMUKHU (TO
€CTb MAaKpOYpOBEHb). Henb3s He COrnacuTbCa U C HEMELKUM
nccnegosartenem 3puxom PenHepTom, “TepMuUH ,ynpaBreH-
yecTBO“ noapasymeBaeT noj coboun ,rocyaapcTeo” n npasu-
TenbcTBo” [2].

Bropas. OfHOW 13 Beaylwmx TeHAEHLMN B HayKe BTOPOW
NONOBUHbI XX BEKa ABNMAETCA CTPEMNEHNE Y CUHTe3Y 3HAHUSA
MONIYYEHHOrO0 B PaMKax OTAENbHbIX HAYYHbIX AWUCLUMIINH.
Co6CTBEHHOCTb, ByAyuM NO CBOEMY CYLLECTBY M COAEPXKAHUIO
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asnaeTca mexaucuunnuHapHon (interdisciplinary) n npeac-
TaBnseT npeamMeT WUCCNeAoBaHWA 3KOHOMUYECKOW U HOpu-
ANUYECKMX HayK (Ha coBpemeHHOM 3Tane pasBUTUA HayKu
BoOOle, UM O06UWeCcTBEHHON, B YACTHOCTW, MepeceyeHue
HECKONIbKUX CMEXHbIX HayK AAET M/O0AO0TBOPHble HayuHble
pe3ynbTaTtbl). B UéM COCTOUT pasnuume B NOAXOAAX K aHANn3y
3TOWN KaTeropum co CTOPOHbI 3TUX ABYX COLMANbHbIX Hayk? B
YeM cocTouT cneymdmka aHanmnsa co6CcTBeHHOCTM Boobwe? C
TOUKM 3PEHUss PUANYECKON HaAyKM COB6CTBEHHOCTb, B
nepByld ouyepedb, O3HAYAET MPUHALNEXHOCTb TOro WK
NHOTO 06beKTa, TOMY UM UHOMY Cy6bEKTY, KOTOpas 3aKpen-
nAaeTcA puanYecKn AokymeHtom (aktom). Wcnonb3yercsa u
KOHCTPYKLMA ,NPUCBOEHME-BNafeHNe-pacnopsKeHne-nosnb-
30BaHMe", KoTopaa UMeeT 60/blUe PUANYECKYIO HArpy3Ky. C
TOUKN 3PEeHUss IKOHOMUYECKOW HayKWu, COOBCTBEHHOCTb 3TO
npexae BCEro OTHOLWEHNA B pe3y/nbTaTe KOTOPbIX CO3AAETCS
maTepuanbHoe 6naro, KOTOpoe AO/MKHO MNPUHOCTb A0X0nA
(npubbinb). Apyrumu cnosamu, CO6CTBEHHOCTb B npoLecce
cBoero (YHKUMOHMPOBAHMA [O/MKHA NPOU3BOAUTbL MaTe-
puanbHoe 61aro n npuHocuTb goxof (Mpubbinb). 3Ty TOUKy
3peHuna BbICKa3biBan €L N3BECTHbIN 3IKOHOMUCT U COLMONOr
Mopsur ¢oH Musec [3]. [3ameTum, uTO, 3KOHOMUUYECKUN
acneKT CO6CTBEHHOCTM Haubonee 630K K UCTACKUM MPUH-
unnam UHAHCMPOBAHMUA — HA PbIHKAX HET 06MUrauuin, OHW
3aMEeHeHbl aKuusmu, cepTudukaTamm ydactusi, LONAMM
B3aMMHbIX (DOHAOB — BbINAaTa AoxoAa Kak Aonv npuébinm
npusHaHa ucnackon dopmon rUHAHCMPOBAHMUA, TaK Kak
NMPU3HAET ero MNpuUMaT Hag PUANYECKUM acrnekToM, XOTS
cnegyeT MNpu3HaTb MCNAMCKUA GAHKMHT PAaCnoOCTPaHEH B
HECKONbKMX CTPaHax.
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Xopownm npumMepom MeXAUCUUNINHAPHOIO WUccneao-
BaHMA ABNAeTca ny6nmMKauuss 3KOHOMUCTOB W  OPUCTOB
T6UNNCCKOrO rocyfapCTBEHHOTO YyHUBepcUTeTa umeHn iBaH3
[kaBaxuweunu - ,BnuaHne ,markoro npasa“ Ha 3achekTus-
HOCTb KOPNOPALMOHHOIO ynpasneHus. MexancunnianHapHoe
nccnegoBaHue”, rge Ha 6ase aHanMsa TeOPeTUUYECKUX KOH-
Lenuun KopnopauvoHHOro ynpaBfieHUs NpeacTaBneH onbiT
cTpaH EBpocot3a M [aHbl NpeanoXeHus no COBepLUeH-
CTBOBAHMIO [AaHHOro Tuna ynpasneHus B lpy3um (B yacTt-
HOCTM B 6aHKOBCKOW cchepe) [4]. B cnyyae mcnonb3oBaHus
»MSITKOrO MpaBa“ OCHOBHbIM pe3ynbTaTOM SBNAETCS AOCTU-
)XeHne Komnpomucca MNyTEM NeperoBOopoB, KOrAa AeNo He
A0X0AUT A0 apbuTparkHoro cyaa.

Tpetbsa. Ocobbln acneKT CO6CTBEHHOCTU — 3TO €€ ,MHO-
roo6bpasue“(diversity). Ha 3ape TaK ,Ha3biBaemon nepe-
cTpounkmn®, 3aTa dbopmyna 6bina 4OCTATOYHO NONyNsipHa U B TO
e BpemMsi HeCKONbKO pacn/biByaTa: Bce (opmbl CO6CTBEH-
HOCTW NpPW3HABANUCb PABHO3HAYHbBIMM U 3TO MPENOAHO-
CUNOCb KAaK u4yTb /IM He [AOCTUXKEHMEe TeopeTUyecKow
3KOHOMMWYECKOW MbICU. 34eCb, KaK MHe KaXKeTcsi CTOUTb
BCMOMHWUTb U O KOONEPAaTUBHON COBCTBEHHOCTM, KOTpas npe-
noAHOCUNACb YyTb 1N HE KAaK NOKOMOTMB OCTanbHbIX hopm
cobcTBeHHOCTU. W Kak pe3ynbTaT: pasbasapuBaHue B TO
BpemMs eleé rocyJapTBEHHOW CO6CTBEHHOCTW, AadNbHenllee
CHMXeHune 3peKTUBHOCTU NPOU3BOACTBA. JIormka xe pas-
BUTNSA OTHOLIEHNI COBCTBEHHOCTU AUKTYET, UTO LOMUHUPYIO-
en MOXeT 6biTb TONbKO ofHA hopma COH6CTBEHHOCTM BO-
Kpyr KOTOpOW BbICTpamBarTca apyrue dopmbl COH6CTBEH-
HOCTM (Npu KanuTanuame - YyacTHas CO6CTBEHHOCTb, KOTopas
peanusyeTtca uepes pasfnuHble dopmbl (MHAMBMAYANbHAS,
rpynnosas, akuuWoHepHas), Npu counanusme - oblieHapoa-
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HasA, KoTopas peanu3yetcs yepe3 (hOpMy rocyaapCTBEHHOM
CO6CTBEHHOCTU. PasmbiBaHMe AoMUHUpYoWen opmbl Cob-
CTBEHHOCTM NPUBOAUT K WATAHUAM U B 3KOHOMWNYECKOW MOo-
nuTuke (cnegyeTt 3amMeTUTb HayuHble uccnegosaHusa (B pam-
KaX MapKCUCTCKON TOUKM 3peHMs) — B 061aCTM IKOHOMUKM 1
npaBa npodeccopa MOCKOBCKOro rocyAapCTBEHHOIO YHU-
BepcuteTa Bnagmmumpa LUkpenoBa, KOTOpbIM yKa3biBan Ha
HepasNMyeHne MHOrMMKU 3IKOHOMMUCTaMM W NpaBoOBeAaMM
3KOHOMUYECKOTO COAEpXaHua ” topuanyeckon Gopmbl
IKOHOMUYECKUX OTHOWeHui) [5].

YeTBEpTan. BaXHbIM acnNeKkToM CO6CTBEHHOCTN ABMAETCA
cBsA3b €€ opmbl C 3hDEKTUBHOCTbIO €€ (DYHKLMOHUPOBA-
HUA. Hn ogHa chopma COOBGCTBEHHOCTM ABTOMATUYECKU He
NPUBOANT K PoCTy 3¢hheKTUBHOCTM NPOM3BOACTBA U 3hdek-
TUBHOCTM 3KOHOMWUKM B LeNnoM. [ocnenpmBaTM3aunOHHbIN
nepmoa B MOCTCOBETCKOM MpoCTpaHcTee (B TOM uucnie n B
Fpy3uu) apkuin npumep 3toro. MpusBatusauma (Kak oanH u3
3N1eMeHTOB ped)opMbl) NMPOBeAeHa, a 3KOHOMMUKA HeaoCTa-
TOYHO 3hdhekTMBHA. Heob6XxoAMMO Hanuume COOTBETCTBYIO-
WNX MHCTUTYTOB — (hOpManbHbIX U HedopmanbHbIX- Mo-
3BONAKOLWMX peann3oBaTb NOTEHLMAN TOU UK UHOW (hOPMbI
co6cTBeHHoCTU. (M BOT TyT, Mbl noaxoaum K Bonpocy, 06
IKOHOMUYECKOM W OPUANYECKOM acrekTe COB6CTBEHHOCTY
(KoTopbIN 6bIN 3aTPOHYT BblllE), TO €CTb FOCCOBCTBEHHOCTb
BpoAe 6bl ,HUYenHaA“, HO C TOUKM 3PEHUs HPUANYECKON
NPUHAANEXUT rOCYyAapPCTBY, @ BOT C TOUKM 3PEHUA 3KOHO-
MUYECKON pe3ynbTaTbl MCNONb30BAHUA COBCTBEHHOCTM
pacnpeaensaTca U NoTpebnarTca Mexay npousBoauTens-
MU. 30ecCb Xe 3aMeTuMm, 4YTO Teopusi IKOHOMUYECKOW Mo-
NUTUKN HAaXOAWUTCA Ha CTaAun CTaHoBneHus [6]. 3mecb ctout
MOAYEPKHYTb 3HAUMMOCTb BAUSIHUA  HE3KOHOMUYECKOro
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thakTOpa Ha passBuTMe 3KOHOMUKM. Kak BOWHA AAET BO3-
MOXXHOCTb Pa3BMBATbCA 3KOHOMUKe (Hanpumep aBrycros-
CKuii KOHNMKT 2008 roga mexay Poccuen n Fpysnen- Kak
3TO HW KOLYHCTBEHHO He 3By4UT — CTpaHa Mnony4ymna
YacTUYHO (DUHAHCOBYH MOMOLLb M YACTUUYHO KpeauT noj
HWU3KUW NPOLEHT), TaK 1 KopoHasupyc (Corona Virus Disease
- COVID-19) pacT BO3MOXHOCTb pa3BuBaTbCA MeauuuHe U
3KOHOMUKe B nepcnektuse)[7].

MaTasn. 30ecb HEO6XOAMMO YKa3aTb Ha POfib rOCyAapCTBa
(npaBuTenbctBa) [3mecb Mbl  MOHATUA rOCYAApPCTBO U
NMPaBUTENbCTBO MCMNONMb3yeM KaK CUHOHWMbI, XOTSl HOPUCTbI
MPOBOAAT rPaHb MeXAy HUMU, B MepPBOM C/lyyae NOHMMaeTcs
BCE WHCTUTYTbl BXOASlLME B rOCy[apCTOBO — COBGCTBEHHO
NPaBUTENbCTBO, KOHCTUTYLMOHHbIW CyA, CyAbl BCEX YPOBHEN
M T.A.] B 3KOHOMMKe, KOTOpas MMeeT MABHbIA XapaKTep
pa3BUTKA — TO YCUNEHUe, TO ocnabrieHne 3TON ponu, B 3aBU-
CUMOCTY OT CNOXMBLUENCS CMTyauun. Henb3s He COrNacuTbCs
¢ npocheccopom 3.MeKBabUIWIBNAN B TOM, YTO ,B COBPEMEH-
HbIX YCNOBMAX PONb rOCYyAapCTBAa 3HAuMTeNbHa Kak B Npo-
Llecce BbIBOAA 3KOHOMUKMN M3 KPU3KCA, TaK U C TOYKU 3peHuns
obecneyeHnss yCrnewHoro MOCTKPU3UCHOrO pa3Butua“[8].
Ponb rocyaapctea Ha COBPEMEHHOM 3Tane pasBUTUS Npos-
BMWNACb B MPOTUBOCTOSSHUM KOPOHABUPYCY. IKOHOMUYECKON
MPUUYMHON KOPOHOMUKMN ABNAETCH, HA Hal B3rNAsA4, paspbiB
mMexay npousBoacTBoMm (mpeanoxkeHue) m notpebneHnem
(cnpoc), To ecTb onpeaenéHHoe COeAMHEHUEe 3KOHOMMKU
npeanoxenusa (supply-side economics) € 3KOHOMUKON
cnpoca (demand-side economics). MpeanoxeHue 3aBUCUT OT
COAENCTBNA CO CTOPOHbI NPABUTENbCTBA peanbHOMY CEKTOpY
3KOHOMUKM, 6U3HEeCYy. ITO HANOroBas MOMUTUKA, YTOUHEHUE
Hanoroson 6asbl, ONTUMU3ALWA HANOroBOro 6GpemeHwy,
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BHYTPEHHUE U BHewHMe uHBecTMumun. Cnpoc (nnatexecno-
CO6HbIN) 3aBUCUT OT YpPOBHA AoxoaoB (pacnonaraemoro
AOX0AA), 3A4eCb ONATb BAXKHY POMb MrpaeT Hanoroo6na-
XeHne Ha (U3NYeCcKUX NuL, KOTOpoe He AOMKHO NOXUTCA
TSXKENbIM 6pemeHem Ha HaceneHue. I no3Tomy paspelueHue
npo6nem ,KOPOHOMUKM® HAAO MUCKATb HA NYTAX CTUMYNUPO-
BaHWA KakK cnpoca, Tak u npepnoxeHusd. WHbiMn cnosamwu
OCHOBHbIM COAEPXXaHMEM 3KOHOMUYECKOW MOMUTUKN FOCy-
[APCTB  AO/MKHO 6biTb CTUMYNMPOBAHME BbllWEHA3BAHHbIX
CTOPOH.

Kak Kpu3uc u naHaemunsa noBAnAIOT Ha NepcrnekTuBHbIe
chepbl 3KOHOMUKM (MH(OPMALMOHHbBIE TEXHOMOMMU, IKOHO-
MUK 3HaHUW n Ap.)? Bo-nepBbiX, A 6bl pasgenun TepMUH
3KOHOMMYECKMI KPWU3MC UM MaHaemuto (XOTa CerogHs OHU
OUeHb B3aMMOCBA3aHbl). Knaccuueckme e 3KOHOMUYECKMe
KPU3NCbl UMEIT Apyrue npuymnHbl — Nepenpon3BofCcTBO, He-
AOMPON3BOACTBO; (PMHAHCOBbLIA KpuU3nc — npobnema cbopa
HaNoOroB W COOTBETCTBEHHO HEBbLIMO/MHEHME AONTOBbIX 066-
3aTenbCTB; 6GAHKOBCKUWA KPU3WUC — HEBbINOMHEHUE AONTOBbIX
06sA3aTenbCTB nepes Aenosutapusmu. Bo-BTOpbIX, pasop-
BaHa Uenb Mexay NpoM3BOACTBOM U NoTpebneHnem, BOCCTa-
HOBNEHNe 3TOW CBA3U NOTpebyeT ONpeaeneéHHOro BpeMeHn —
M3y4yeHne PblHKOB, B TOM YMC/iIe KONMYECTBO MOKynaTenen
(noTpebuTteneit), To eCTb NNATEXECNOCOBHOrO HaceneHus, To
eCTb HanuuuMa cnpoca Ha pbiHKax (no KenHcy). A nnaTe-
XecnocobHOCTb HaceneHns 3aBUCUT OT POCTa AOXOA0OB Hace-
nexms (1 B nepBylo ouepedb pacnonaraemMmoro AoxoAa), Ko-
TOpbIii 3aBUCUT OT POCTA U Pa3BUTUSA IKOHOMMKK (Npeoao-
neHnsa yposHsa 6egHoCTM, KOTOpbIA B Ipy3umn coctasBnsieT 22-
23 npoueHTa oT BBIl, K Npumepy B pasBUTbIX CTPaHax OH
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Bapbupyet mexay 4 npoueHtamn B CLUA n 18-Tblo npoueH-
Tamu B UTanun.

Llectas. CO6CTBEHHOCTb 1 KOHKYPeHLUs (KOHKYPEHTHbII
nopagoK B 3KOHOMMKe, COrNacHO TepmuHonorum BanbTepa
OiikeHa). Henb3sa He cornacutbea ¢ Banbtepom ONKEHOM U B
TOM, 4TO 3ajaBas BOMpPOC ,HeEO6XoAMMA NN YacCTHas
CO6CTBEHHOCTb Ha CpeAcTBa NPOU3BOACTBA ANA peanusaunu
KOHKYPEHTHOro nopsfka, Heo6xoaAnMo AaTb NONOXUTENbHbIN
oteeT" [9]. 3gecb BO3HMKAET BOMPOC: YTO MpeBanupyeT -
opma COB6CTBEHHOCTV WNM KOHKYpPEeHUMUA (KOHKYPEHTHbIN
nopsAAoK) Ans 3PHeKTUBHOIO PYHKLNOHNPOBAHMS SKOHOMM-
Kn? YeCTHO roBops, HEKOTOpOe Bpems Hasah A cuutan, uTto
KOHKYPEHTHbI NOPSAOK AIBNSIETCA AOMUHAHTOW, MOCTONbKY
MOCKONbKYy €CTb MHOro MpuMepoB, KOrga npuBaTU3MpoO-
BaHHble NPeanpuATUA He PYHKUUOHUPYIOT 3chdekTueHoO. Ho,
30eCb BaXEH CamM MeTOAONOrMYecKMn Moaxon — MepBUYHbI
OTHOLWEHMA COH6CTBEHHOCTU, @ MOTOM YX OpPraHM3auUOHHbIE
dopmbl eé peanusauuu (B AaHHOM Cfiyyae KOHKYPEHTHbIN
nopaaoK).
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330Q0B0B0IG0 LHEFIFM dOWHBI AMMbM3B0LO VO
a06MOIBOL 3GMBILOIW0 S6OWNB0 —TVET™
(had603360 o 3MMagLomMO gobscmgds s HMgn6nbgn)
053333306M300L bLOAVZIM dONL dBEOL ILYOLIDd
4M3WOLAMAB3IW0 N6BMG3SBNNL 336330MbICN

TVET 8o0agbo o bodgsmm b3ganomymo gabomeg-
00b LobhHgdgd0n FYAN30E ZoboEPNEb BYBMEMLL, Mamo
dmmaob 000Mab dmmbm3zbob abslzdoymanMgdmsE 39M-
LEVBMOZ3MYOYMYdN Bnabmemb. 38 LobHgTgo0b MgomMNDd-
900bomM30L AzgxmydMng bagoMmmo:

3) ©odbsgddgogmms dngM dmbLybgdyaa 33samaggnin-
360 LdYTom dogmab EgBRNEHOL AobIhod0;

0) 39MLEIIMI3MYOYMMs  bodoMmodg, MMIJMmS3sb
dmgngmomon dgndmagds nymb y3yd939Mn 36 obogdgdymo,
300N 330M0x03s300L 3Jmby o6 gobbbzezgdymn 3Mm-
339L00L, M3 0163930 3MMEBILOYM S 330MNBNZo30YM bo-
9dom domodn d99LodddMOSD.

330mM0g30309M LOTYdom dogadg dmmbmzboby s To-
Bmmg00b oboomabbn dgndmgds BaMAmngadbob bb3oaab-
b3o 30%9%0L godm. dogomoms@, My dmbobmgmonlb ddsM-
©0 gobammgdob mbg g3mbmangsdn 33smogzninym Lody-
dom domnb DML 3goMOgoL, 96 93MBMBN30L OMZdn oM
0bog0d9096 TVET 39MLEIMO3MY0YmdL. sby3g dgbadmmoy,

* 93Mmbmdngnb 993609Mgdems EMJHMMN, 03869 Fo30b0830emNbL Lo-
bgmmdab ;mdoabob bobgmdbogm 36039MLboMHOL §3MbmMABngn-
Lo S 10BbgLOL GozgmbHabhob 3MmxraLMMN. s3hMMa ToEEMOLL
3bnb 8MmTab bogmomsdmmabm mmMmasbadsEnnb ymazom dmsgeM
99039MHL H796033M0 o 3MMAgLOYMN gobsmmgdab o HMgbnb-
30L (TVET) 03330300 39M3635mymaznb bsgddgdn omghmm 3ms-
©0d0M gobamzLb, moMgdymo Jobamgdnb dmbmgdnbom3zab.
300mJd39y6906mons Fygmbomdo ,93mbmadngs s 00H69LOY, (. XV,
N3, 2023
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ohM9Mnb3g0mMn 0sd056900b Boboma LadMzeMasmgm
6030090 o 0.d. db6dMMZNYMo, ©oLOSMBLO dMmTnL
000Mnb 3Mmagboym bHMYJbhyModn dgndmads Aodmyo-
0O L 0dob godm, MM3 3Mmxrzqgboymo LBsZWYdNby ©
30500mabn  gobsmmydnlb LoLMHYBSDd dgodmgds FosgMdyg-
oMb 39MbEsdmazMyoxmgdab d0bmegds nbgom 3Mmagbo-
9000, MmMAmydnE 900 Lodydomb dmdngdab 3EgnMy ob dMb-
006 dobLL oM 3dmg3L, MoEEsb sgnmmomngn dMmMAnb do-
BoMmo dgboadmms 3339 30359M903cm0 nymb dbgszbo 3Mmazg-
Loy 3Mmanmydab dgmbg bodydom dogaon.
330030303M0 Lodydom domab EIiNEoBHLS s bo-
goM09%9 ymzmobdmazzgmo dmmanb dodM0b nbgmmIs30-
ab (LMI) Bs3angomonb 86 dobo gsdmygbgdab godmEoomyg-
00L 3MdMLyOMONL godm, TVET hM9gnbnbgndn doMnmo@o:
(i) mM0ogbdHoMmgdymns bhngbhos dmmbmzbodg o6
(i) gobLODM3MYN MybyMLYdAL, NBLEHMYIHMMYOOLY
o sgymznmmodnb bgandobobzomadmdno.
39Mmdme, LMI-ab (body3om domab 03BMab dgbabyd nb-
agmmds3ns) bgmdobsbzomdmods ©s dobo godmygbgods
30Mmagboym bLgobdobsmmgdmm 3MmgModgodn bgmb
36ymobL Mygombym 060DMYdBY 330maxni3z0ymo bLodydom
domab gxoEn®0bs s bogamonb MoL3YOnL dgdEnMgdsb.
939469000L 339HaLbMOS 3339MBHOMYMIE dhoMgob Lody-
dom doamab godm3zma3ob (LFS) (absgdgonlb 3ansbogngs-
300L bagMmMBmMmabm bhsbsmbn) s sgMm390L nbymMm-
00300L ©obLLJ3g08%y, 0dg3zmmosbys o dMbabmMgmonb
bbgo dobobomgomMyddY. My30 LFS 93Mm390L dmbo3qdg0L
Lodydom dooab 3MmYgbogmo LHMYIOIMoLb dgbobgd,
ISCO-08 (International Standart Clasification of Occupations)
©ombg 3 s 4 (8gnMgMogbm3zsbn s gMmmgymo $39%3900)
oMob ghHomydab mbggdn, MmIgmoz bagoMmms Bom3gy-
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oo 3Mmxgbngdob dobgozom LLIYIom domab ymzmab-
0maE39mo sbomnBobm3znb. 3603369mm3060s, MMT b
©mMbyg00 n6o nymb godmygbgdymo MmagmmE LMI-B9 ©o-
x39d6907m0 bobgmaddmzsbgmm, 3Mmxgboymo gobsmmg-
00b 306mEH00L 1393d30LbM3NL.

dmmanb 609M0b 063MMASENS o AMMIND doDMAb bo-
063mM3s30m LobAHJAg00 (LMIS) 3MMA0L 03dMbL nbBmM-
90309 9Mab 6700LTngMo nbmMmMmAsEns, MMIgmoE gbdomy-
00 bbgoobb3zoe bazgmmb BoMIMTdEE)bMgoL dMMInL O8D-
Mob dgbobgd 0bgamMBInMydYmMn oebyzghnmgdgdab dn-
®mg0sdn. LMI 3mMmxgLngdbs o oMgnddy, GogomMomoc,
©a39bdomgdom doommo 8603369mm3s60 Zowabyzgho-
™y0900 bBsgmNby o HMgnbnbaznb, mgd3960 3nMzgma Lo-
0domb 06 9900930 3oMangMmymn Badngzob dgbobyd.

boMmobboobo o Mmymo LMI sby3g LadHemgdsL od-
@93b dmMAbdaMydmagdL dmyaddomb blzomnbogmo 93mb-
md030bm30b, MeEaeb 0b PBMYO639MYMABL oESdNabg00bL
LEMM by BnbLYBZEMAMOSL dMTdzamn bodydombmznb o
obaabyodL sbogn 60MYdnL gobznmomygodol, Medol dgnd-
mgoo Azgbn 93mbmadngs sbomo, 3MmEydbhoymn d0doMm-
Mymg000) 650Yy306mbL.

LY39gbm LMI dmdbdaMmydmgdL 863w0b nbxymmMmas-
30ob dmManb 00%5MBY odomn 33Mnx0500L goblo-
bmMEngmgomsm, MMIgmoi Yyzgmasb baMagogmb dmyh-
36L. IMMA0L d5DM0L banbymMmIsEom Lobhgds (LMIS) dm-
03o3L nbLHNHYENYM IMByMOgdL, Hgdbmenmganym Lobdg-
990Ls o 3MMEgEYMIOL dMmMAnb 00dMOL nbxymMmIsENOL
d93Mm39000b, 03335390600, d9b0bznL, dmdogdobs @
393ME3gmgonbam3znb. LMIS BoMmImoaggbLb oMmbLYdom bLo-
®%9d39mb ©obogdgdabs o dMmanb 3mmodnznbmznb o
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0630000 0bxammMIsEnob 339009Lo MMNYbHnMadyMo O
90%063030Mmymo 3menohnznb 9997990390097, gabbmmEon-
9900907, dmbobhmMmnbgLy o dgx3sbgodsd).

93mbmangzyMo gobznmeMmydymo 939y69060L ndghab-
M050 godxaMmmm3zs HMmanEnymo dsbobhn Lodydom do-
™yBg 3MLYOIMO S AMLOMMELgMN IMMbm3zb0L gobosb-
oM0dgOMI® o obogdgdnbomznb 10-15 Banob gobdo3-
amoOsdn 1SCO-08 (36 dnbo gMm3bymon g33035ang6hn) do-
MmN 3 939- $39%3900L O IM3)o0L dngMm gMm3-
by s MYgnmbym EMHbBY.

00M0390, 339M0x3030YM0 LOdYdom dognob Immbm3zbo-
Lo s FNBMEYONL 86 NBALMZNL LMIS-0b FMs30M0 IMmm-
bm3zbos 65MIMYOs o 630mMTo: Lodydom domob 3Mma3qboy-
a0 36samnd ISCO-08 8g-4 EMBYdY (86 dobo gMmzbymon g3-
3035mM9bhn); ©s 7939930M0s 360nB0 Bnbs LsBLSLYMn
©03939079m LOIPYTaMbLY s LBs3mML bgmmb dobyz00.

339moxz030M0 3Mmagboyma bodydom dogmab dmo-
bm3z60bo s JnbMEYdAL d6dgaBa. Lodydom domab 3Mm-
gqboymo bHMYIOM Mxgombym EoMagqgddn sbobo3zL
dmbmgbob 33smoxzzn3nyMm domody Eomgzgymo 3Mmx]-
Logoob MoMEgbmdnby s LAHMYIbHYMab dobgznm. dbm-
omE 3Mmxagboymo gobsmmgodnbs o HMHnbabgaob LDL-
»9090L dgydmosm 89940606 3MMmagbombomms, ®9gbo-
3Mb o Gamomz3omnanE0ym 8xds300 goM33gxmn Mo-
MmEgbmos o 9903bmb 33o0emogzniEnymn dydobgenn, Loagdn-
Mmyonb dgdmbzgzobs o EMmbL. 3M3356090L dgydmoaom
dbmmme d59myymo MomEybmdnb 33smognznymo 8y-
3039000 806m©g0s LOAYFom dEENMBY.

080b godm, MM 3M33560900 oM dHoMndgb mgmMmoym
HM90606390L, Hgdbozmbydn o 3Mmagbombogmgdn 39M
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3003mM0nsb LLALObYMTN FMIBIYOSL. EIMZ]OL bFnMEYdS
3390a3n3nymo ddobgmob mebdndyzmymo d06myds
domn 3Mmaxgbogmo o bozzomoxnzdsgom bhMmyghamadn-
Lo o LOdYTom domab EHboMONL bagnMmmgdgdalb dgbo-
0000Lo@. 93mbmadnggMo  LEHIOMYMMONL 3gMomdo,
©aMagonb  dydobgmab  3Mmxgboymo  LHMYJHIMYO0
LEMOGOE oM 0E3MY0s. ymzgmbmoymo BoMImgdymo
Ladydom doob dmbo39d900 bgds TVET dnbmogdab o-
39309300 3mbLYMbHOEN0L boxyydzgma.

339M0g30309M LOTYFom domody Immbmzbab sbogo-
B0 m3nbnmMydymo 6o aymb Lodydom dognab Mygnmb-
I, 3MmBILoYm ©s bd333BNZSEM  bHMYIHIMDY,
dobo dME0b/ 3mgoab hgbw963N70%g o Laddom doanab
©09600m0sdg (L3PFoMbL EohM39ds s 3Mmagboab Jgi-
3my). 90 FoghmMMgon gsbLbodM3Ma3Lb TVET 39MmLsdms3-
M903mgd0b 6aMAMgO0L bagmmm bogoMmmydsb.

©aMagonb dngMm dgddbomo Lodydom 30306L0gd0 Jg-
ndmgds M9agmamymo dgn3zbmb bLodydomb dodngoy-
00b dngMm, MmMImMydnE bygedobobzmans Myaombab dMm-
9oL 00%0MBY, M@ godmnb393L 363039 ax0EOHL goM339-
3o 3Mmxzgbogddo, MMAmgdol bgmdobebzwomadns TVET-0b
obomn  33MLEIME3MYOYIMgdabm3znb. ™y Mgyaombymo
TVET bob®gds 393993b dnbmgdeb dbmenme dmmbmzbab
dboMmob d9x30Lx00L FomM33MLBNBYONM, FondBMEYdS of-
3399ma 3Mmxqgboyxdab goMmdn d0bmeydab Mabgon.

dmgngmmo 939ysbs, MmagmmoEss odd, 965MIMYOL
dmbmzgbob Mygombym/mmgzsmym  3MmagbmddL o
30Mma3gL0gdnb LodMIszmm byRsbydab dgx3obydob, Mm-
dgmog 399mJd39y6903mas Occupational Outlook
Handbook-80. 393y, o0 3Mmgbmdgdnb 30dsbns nbngn-
©y3M7yMn 30M900LM30L AMMANL doBIMDY FoMM3o.
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dmobm360 330M0x30307M bOFYIoMm dogod)

oMbyOdMOL o3 AMmmbmzgbab mMmo 3MbExEN.:

i. "330m0g30309M IMMAsdy doamnsbo dmmbm3zbs" -
AzggmydMmog 3dodmnygbgds ©o393930Ls o 3MmMabmd]-
00bm300L - bLsdPYIom dogab domnsbo DMAs (3MmMggboymo
3$39%30L 8nobg30m), MMAgmoE bogoMmms 36 dMboMmMEBY-
0o 939906000 dm3zndnm Byanb.

ii. "o05M00mo dmmbmabs 33smogzniznym IMmMaAsdy"
- 300mnygbgds TVET 806m@ndab 0039333000300 — 330-
™m0gnEnymo 3ydobgmab Mam@gbmods 3Mmxgboob dnby-
300, MmMIgmoE bogomMmmgdb ymzgmbmoyMmoo My3Mmy-
30Mdsb 3Mmagboymo gobosmmadob LoLHYNL dooMm
(939Y96580 s Mygnmb6an).

TVET bobh9050 96 o gonm3zsmabBbML oMagddn Lo-
93dom dogab dmbomMEbgmo DM ob dg33nMYds, MMy
d9030mbL 0b Lsdydom doms, MMTgmoE 396L0ddY gogs, d9-
033m0ob 3MmMaqbosb o6 ohmM390L LLdPdom domsb Lb3s
00%9%000.

33390000 IMmnbm3zbs 333moxzniEnyMm bodydom do-
™y 960 gondmImb 390930 0bbAHMYgbHgdaL godm-
ygbgd00m:

3) 3Mmaggbogdab gMmabyama 3amsbognzsins, LHob-
amBymo 3Mmagboymo babgmadoms s 3mEgdom, dg-
9bodsdg00 TVET-b 39MLEsdMa3MYdYMms 3MmxygLNYOL.

0) 9Mm3bymo 33smoxgnlds3nob AsmAm (NQF), Mmadg-
0@ 96900 333M0x035300L gMm3b63m Hn3g0L/Embggob.

30600006 TVET 065M3mMgdL 330mogznEnym dydabgmb,
»,0000(0900m0 dmmbmzbs” gm3xboMmydymo 0gdbgds dbm-

ommE H9d6033Ma@ 3o63Mmbo/3sbsmmgdym bodydom
dognob ©abogddgosdn, bmmmm BobommdmMng 330M0xR0E30Y-
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M0 O sMy33smognEnymn dydsbgma, Mmgmmz 69bo, go-
dmMmoEbymny godmm3zmydnab.

33900a3030yM 3xdsabgamdg dmmbmzbob sbsgndn dm-

03030 d9093 doMnmo® 33MdHOL:

e ©ob8gd700 MOMMIYM 333030 ENYM 3MMRgLNSI0
M930mbob yzgmo amagdn bLodddM Bab gobdos-
Mo d0;

e ©0b1gd700L IMbIMMEBgmMN LOdMTs3M ENBSTN-
30 ©8M3g00by s domn 3Mmagbngdab dobg30m;

e 0J993Lgdgm0 30306L0Y0OL MomEybmods sbLLJ0g-
00b Jdobg3znm ymzgmo LOSObZsMNIM 3gMomab
ommmbL (330MBomn 36 Bgann) s dmdszama ¢hgb-
©9630900L dmemenbo.

0000m9ym 3Mma3gbosdn 335moxn30gmo obogdgos

oMol 03 3MMRgLNsdg IMmbm3zbob goobgeMmndgodnb boxyd-
39m0. badydomgdnb dnbgznm 773305090 30306b075000L
MomEgbmods sbobogb dydsbgmolb bozmgdmdab o6 LOdY-
dom sanmab dmagngmnn gaghmmab (bgmmazsbo/bsdydsm
300mdg00) 3o3agbob;

dmbomEbgmndznMmy3onabo dmombmgzbs 97-

dobgmbg dmoEo3L 390093 IMbsEgdqoL:
3) moomyy ©sMagdn sbagddgoab dmbommebym
DML 06 d9930MYd0L; O

0) m000MYY EsMadn sbagddgonb dmbsemebgan 13-
90M0LMOSL 86 BT, M@ dbobogb DML ob dgdEnMmyg-
00L H96w6300L, Lol gb P3960L36gmM0 odmMbB3gyMNY
BoMIM9090d0 Eabddqgdab MM ob dg33nMgd00.

«333(hgdnmo» dmmbm3zbs 3903030 dydsbgmb, Mm-

99moE s9E0mYdgmns 3990930 396dHgdnb ©s3zdsymayn-
myonbamgnb:
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«39030M0MY00b IMmmbM3z6o» - LoboMIMM EoLOJd9-
00L DMES/ZsxaMoMgdy, bb3sobbzs 3ndgdaL dnybgaz-
00;

«dmobmzbs Rdbo3zmagdnb dgbobgd» - 3dozq0ab ho-
boggmgds, MmImgdolg dmAmMmadymoas bLodydom oEFN-
angob (8099%0: 396L0sdg gobams, LsdyFomb JgE3me, bo-
9935m 330™MNEs6 Bab3ms ©s 8. 3.)

dmmbmgbob mMngg 3MMEgLL sanmo vg3b 6900LAN-
96 93mbma030d0. 00b60TBo30s, MMA Bod0b53 30, MY ©O-
Log8900 oM GaMoOIM3I0s, dMmmbmgbs AsboE3zmgdal dg-
Lobyd 35063 9MLYOMOL MNMJdnb ymzgmmanb, sdnb dndY-
B0 30 - 3oMy00L MYZYMMYMON mbsMdVL.

©obogd900b oEgds dgndmgds gobznmamegb dodon-
6o, MMOaLbeE adohgdoma Loddom daNMgonb godm-
Agbo oM sMab 39MLA3gJMHn3900, 86 MMEaLLE BoMTsMONL
DM 9930MYOL ododgdomn 3oMydnb Tmmbmzbob
(M3 6036530 ,,0M 3MLYOMOL gogzsMmomgdnb dmmbm3zBs”).

dmnbmzbom gobdnMmmodgdymo TVET gobosogds 9g3-
3d6900 ©odohgdnm dmmbmzbgdb 3zsmognioym 0dydoe-
bgmdg.

00330Mo,, dgndmgds d9d3nmogb 0dob Mobgn, MmMI
©od3mmanMmydogmo b3gEnamobho Ydydgzsmo sMmAgL, ob
396 65bmb dgLogzgMabn Lodydom. Edo®H9dnc dMmmbmz-
Booo H96wgb3ng00 gobbbzezads AMxbzgemmoalb Lbge-
abbgs 3Mmxzomgdnb dobgzno.

» 3989M0Mx00b IMmnbmzbo“ gbobyd
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OCCUPATIONAL ANALYSIS OF DEMAND AND SUPPLY OF
SKILLED LABOUR - A CORNERSTONE OF COMPREHENSIVE
LABOUR MARKET INFORMATION FOR TVET
(Technical-Vocational Education and Training)
PLANNING®

1. Introduction

TVET and tertiary education systems are constantly
under pressure to deliver graduates meeting the labour
market demand. The performance of these systems is
commonly judged by the: a) scale of shortages of skilled
labour reported by employers, and b) surpluses of graduates,
some of whom may be unemployed or employed in low-
skilled or different occupations leading to occupational and
qualification mismatches.

For various reasons, imbalances between the supply and
demand for skilled labour may arise. For example, because
the increasing education level of the population is
outperforming the growth of skilled jobs in the economy, or
industries do not absorb the TVET graduates. Also, trained
persons may move abroad, etc.

Likewise, an imbalance in the occupational structure of
the labour market could arise because TVET and the tertiary
systems may continue delivering graduates in occupations
that give them little or no chance of finding a job, as the

" Dr. Teimuraz Beridze is a professor at the Economics & Business Faculty
of the lvane Javakhishvili Thilisi State University (Georgia). The author like
to thank Dr. Vladimir Gasskov, a former ILO Senior Expert on Skills Devel-
opment and TVET Delivery Planning, for the background materials gener-
ously shared with him.
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local labour market may already be saturated with
jobseekers with similar occupational profiles’.

Because of the lack of comprehensive labour market
information (LMI) on shortages and surpluses of skilled
labour or experience in its use, the TVET deliver training
programmes are usually (i) "student demand-driven" or (ii)
determined by the availability of resources, instructors, and
equipment.

In particular, the availability of LMI and its use in
professional education programming help reduce risks of
shortages and surpluses of skilled labour in the regional
markets.

Most countries conduct a Labour Force Survey (LFS)
collecting quarterly data on employment, unemployment
and other population characteristics. Notably, an LFS collects
data on the labour force occupational structure. The ISCO-08
Levels 3 and 4 (Minor and Unit groups) are the levels of detail
required for a comprehensive analysis of labour force by
individual occupations. Importantly, these levels should be
used as LMI-based guidance for planning TVET delivery.

From the point of view of the analysis of the regional
demand for skilled labour, the key task of professional
education is to reproduce the employed skilled labour force
(workforce) in line with the occupational job structure of the
regional economy and its anticipated dynamics. The
occupational and qualification structures of the workforce in a
region are a proper foundation of the regional demand for
TVET and tertiary graduates, which sets out the main direction
of labour market analysis for advising TVET delivery planning.

" Published: Journal “Economics and Business”, Vol. XV, N 3, pp. 61-73
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2. Labour Market Information and Labour Market Informa-
tion System

Labour Market Information is any information that
assists people from various walks of life in making informed
decisions about the labour market. LMI on occupations or
industry, for example, can help you make essential decisions
about study and training, your first job, or the next step in
your career.

Having quality and timely LMI also allows its users to
prepare for the economy of tomorrow, by ensuring the right
people are available for future work and also by encouraging
the development of new skills which can take our economy
in new, productive directions.

The best LMI provides users with information to make
positive labour market changes that benefit everybody.’

Labour market information system (LMIS) involves
institutional arrangements, technology systems and
procedures for collecting, processing, storing, retrieving, and
disseminating labour market information. An LMIS provides
an essential basis for employment and labour policies and
informs the design, implementation, monitoring and
evaluation of better-focused and targeted policies.

Most economically advanced countries have expanded
the traditional mandate to analyse the current and
anticipated demand for workforce and produce the
employment scenarios for 10-15 years by ISCO-08 (or its
national equivalent) Major and Sub-major groups and
industries at the national and regional levels. Hence, for the

" Adapted from: https://www.gov.nl.ca/labourmarketinformation/#:~:text=
Labour%20market%20information%2C%200r%20LMI,decisions%20about
%20the%20labour%20market.
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analysis of the demand and supply of skilled labour the key
requirement to the LMIS is the production and access to the:

e Occupational analysis of the labour force at the ISCO-

08 Level 4 (or its national equivalent); and

e Analysis of the unemployed by occupation in the

previous job and by the field of study

In certain countries, LMIS is expected to steer the results
of interaction between the demand and supply by capturing
occupational and qualification mismatches in the labour
markets. Since the operational focus is on regional labour
markets, LMIS should have a precise regional dimension to
guide the regional skills development systems.

LMIS should provide structured signals to the labour
market authorities, agencies in charge of labour market
guidance, professional education systems, and job seekers.
These signals should be different to reflect the mandates
and needs of multiple users.

3.0ccupational analysis of demand and supply of skilled labour

The occupational structure of the workforce across
regional industries reflects requirements for skilled labour
by the number and structure of individual occupations. Only
the professional education and training systems can produce
specific number of professionals, technicians, and high-
skilled workers and replenish the skilled workforce, if and
when required.

Companies can provide only a limited number of skilled
workers with on-the-job training, mainly in narrow
operational competencies. Because companies do not
deliver theoretical training, technicians and professionals
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cannot be trained on the job. Industries need a consistent
supply of qualified labour in line with their occupational and
qualification structures and labour turnover needs.

In periods of economic stability, occupational structures
of industry workforces are not changing rapidly. The
workforce occupational data produced from year to year
become a basis for advising TVET delivery planning.

Analysis of demand for skilled labour should focus on
the labour force's regional occupational and qualification
structure, its growth/decline trends, and labour force
turnover (separation from labour and change of occupation).
These factors determine the overall need for producing TVET
graduates.

Occupational vacancies generated by industries may be
routinely filled by job seekers available in a region's labour
market, leading to «zero jobs» in certain occupations
available for fresh TVET graduates.

If a regional TVET system plans its delivery based on the
demand side estimates only, the risks of oversupply of
certain occupations will increase. Some countries, such as
the USA, produce regional/local forecasts of demand and
estimates of future wages for occupations published in the
Occupational Outlook Handbook. However, these forecasts
are intended to serve as a labour market guidance for
individuals and cannot serve as a solid basis for providing
accurate advice for professional education systems.

If many individuals in the same location choose a career
in the same occupation with high wages, then graduates in
this occupation risk being oversupplied. A shortage in this
occupation may occur if most individuals do not choose a
particular occupational career.
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For example, directors of TAFE colleges in Australia,
managers of community colleges in the USA, directors of
vocational colleges in France, etc., are required to produce
evidence that they know the annual supply of graduates by
training providers in their outreach areas. Each college in
Australia is required to regularly produce a document called
an «Environmental scan» containing estimates of the
demand and supply by occupation.

3.1. Demand for skilled labour

There are the following two concepts of demand:

i. «Aggregate demand for skilled labour» - usually used
for planning and projections - the total size of the
labour force (by occupational group) required or
anticipated in a country in a given year.

ii. «Additional demand for skilled labour" - used for
TVET delivery planning - a number of the skilled
labour force by occupation that requires to be
reproduced annually by the system of professional
education (nationally and in a region).

TVET system will have to take account of the anticipated
increase or decrease of the labour force in industries to
replenish the labour force who will retire, change their
occupation or exit the labour force for other reasons.

The additional demand for skilled labour should be
measured using:

a) A National Classification of Occupation referring to
job titles having standard occupational names and
codes corresponding to the TVET graduates'
occupations.
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b) A National Qualification Framework referring to job
titles corresponding to national qualification
types/levels (NQF).

Since TVET produces skilled workforce, the "additional
demand" will focus only on technically trained/educated
workforce in employment, while the semi-skilled and
unskilled labour are commonly excluded from calculations.

Analysis of demand for skilled workforce involves the
following key variables:

e employment in each skilled occupation in the region

across all industries in the base year;

e anticipated future dynamics of employment by
industry and occupations in that industry;

e the number of unfilled vacancies by occupation by
the end of each reference period (quarter or year)
and anticipation of future trends.

Skilled employment in each occupation is the basis for

the calculation of the demand for this occupation.

The number of unfilled vacancies by occupation
demonstrates shortages of labour or the influence of some
factors of the workplace (wages/working conditions);

The anticipated short-term demand for skilled labour
should include data on:

a) Expected growth or decline of employment in each
skilled occupation; and

b) Expected shortages or surpluses of skilled labour in
each occupation to reflect the trend of increase or
decrease caused by the industries' employment
growth or decline.
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3.1.1. Components of the additional demand for skilled
labour

«Additional» demand includes the labour force
necessary to satisfy:

e «Expansion demand» - growth/expansion of the

industry employment, no matter the reason

e «Replacement demand») - replacing workers

separating from jobs due to retirement, change of
occupation, exiting the labour force, etc.

Both streams of demand exist in any economy. Notably,
even if there is no employment expansion, the replacement
demand exists almost always because of the regular labour
turnover.

Reduction of employment may also happen when no
additional jobs are forthcoming or when productivity growth
reduces the need for more labour (meaning «no expansion
demand»)

The demand-driven TVET delivery is based on
understanding and responding to the additional demand for
skilled labour. It is the way of reducing the risks for
graduates to become unemployed or mismatched at their
jobs.

Trends of the additional demand across industries are
commonly different for each occupation. Knowledge of the
current skilled employment by occupation and the
qualification level is the only basis for estimating the
additional demand. The additional demand needs to be
formulated using occupational titles and codes of the
National Occupational Classification.
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3.1.2. «Expansion demand"

The "expansion demand" for skilled labour is caused by
creating new jobs due to various factors. Even a plain
demographic growth inevitably results in the expansion of
labour force - the employed and self-employed.

Companies belonging to the same industry have
similarities in terms of products and technologies. They may
also have similarities in the occupational structures of their
workforces. Analysis of the expansion demand for skilled
labour begins with the analysis of occupational structure in
each regional industry. Some industries may gradually
increase their employment, while others may experience a
decline. A usual trend in many economies has been that
agriculture (and manufacturing) shed labour, while
employment in services increases.

Growth or decline of employment in specific industries
may appear as a trend that continues for some years and
allows for anticipating future short-term employment
changes.

The "expansion demand" may result from requirements
for more workers or fewer workers or workers in different
occupations who should be hired due to the ongoing change
in technologies and products. Regular analysis of the
occupational structure of the labour force and production of
the data series is the only way to document and forecast the
occupational changes taking place. It is not uncommon,
however, that the matching employment growth does not
accompany the output growth in some industries because of
the offsetting effects of productivity growth.
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3.1.3. «Replacement demand» for skilled labour

The "replacement demand" arises as a need to replace
employees who are separated from jobs due to death,
sickness, maternity leave, migration, or exiting the labour
force or occupation. The need to replace employees varies
considerably across industries, occupations and between
seasons.

In producing long-term employment forecasts, the
probability of employees quitting their jobs due to
retirement, death and accidents may be modelled by using
the method of age group shifts and calculation of labour
shares reaching the retirement age. Accident rates are also
calculated, varying by country, industry, etc.

An occupational labour turnover is another cause of
replacement demand. When skilled workers move between
companies without changing their occupations, the total
regional demand for the occupation is unaffected. When
skilled workers change their occupations, the vacancies need
to be filled by qualified unemployed jobseekers and fresh
TVET graduates.

Accurate data on the flow of skilled workers quitting
their jobs and aiming to change their occupations are
challenging to produce. In practice, such data are not
collected, and the labour turnover is not modelled.

Evidence indicates that the probability that a worker
should be replaced after quitting a given occupation would
strongly depend on the type of that occupation,
education/qualification level, age of the worker, and tenure.
The size of the occupational turnover and the resulting
replacement demand can be very significant.
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For example, data produced by the Job Openings and
Labour Turnover Survey (JOLTS) conducted in the United
States show considerable differences in replacement
demand across industries, occupational groups, and seasons
of the year.

4. Supply of skilled labour and related variables

Skilled labour is generally characterised by professional
education (college and higher), possession of knowledge and
skills to perform complicated tasks, ability to adapt quickly
to technology changes, and creative application of
knowledge and skills acquired through training in their work.

In essence, skilled workers are those directly and closely
involved in the generation, development, spreading and
application of knowledge'.

4.1. TVET and tertiary graduates as part of skilled labour
supply

Supply of skilled labour involves the following two major
streams:

i. TVET and tertiary graduates who completed their
studies in a reference/base year and presumably
joined the labour force in the year of graduation;
and

ii.  Skilled LFS unemployed.

"1LO Plolicy Brief. Vol.1 2024. Skilled Labour: A determining factor for sus-
tainable growth of the nation (see available at:
https://www.ilo.org/wcmsp5/groups/public/---asia/---ro-bangkok/---ilo-
hanoi/documents/publication/wcms-428969.pdf).
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The overall objective of a comprehensive LMl is to advise
the regional TVET and tertiary education systems on the risks
of under- and oversupply of graduates against the existing
demand in the regional labour markets. The TVET and tertiary
graduates and the professional education programmes
producing them are considered the only supply-side
component, which could be monitored/managed by
reviewing the enrolment and funding policies. Importantly,
TVET and tertiary graduates are deemed to be skilled or
technically educated by definition.

Data on the TVET and tertiary graduates are usually
collected from databases of relevant national technical
education authorities and higher education bodies and
compared or complemented with information from other
sources, including public and private providers. The key
variables to be included are (a) the title and duration of the
technical education programme; (b) the occupation/field of
study (for tertiary graduates); and (b) the NQF qualification
level. In addition, the estimates of shares of TVET and
tertiary graduates who joined the labour force in the year of
graduation should also be produced.

TVET and tertiary graduates in full-time training at the
time of a relevant statistical observation must be considered
"not in the labour force". Consequently, the fresh supply of
the TVET and tertiary graduates by occupation in a given year
is counted as a sum of all graduates who completed their
studies and joined the labour force in that year.

276



4.2 The LFS unemployed as part of the supply of skilled
labour

The LFS unemployed are defined as all persons of
working age who were not in employment, carried out
activities to seek employment during a specified recent
period, and were currently available to take up employment
given a job opportunity.’ Since the analysis of demand and
supply of labour focuses on skilled persons, the unskilled
unemployed should be excluded from the -calculation.
Generally, an LFS provides the following information on the
occupational structure of the unemployed:

- Occupation of unemployed persons with employment
experience characterised either by the occupation in
the last job (no matter how that occupation was
acquired, including on-the-job training) or the highest
educational level and the field of professional
education attained.

- Occupation of unemployed persons without previous
employment experience attributed based on the
highest educational level, and the field of
professional education attained.

Notably, unemployed persons who did not have a skilled
occupation in their last job and did not receive any
professional education should be excluded from the
calculation because they are considered unskilled.

The annual supply of skilled unemployed persons by
occupation is counted based on the LFS yearly averages. The

119" ICLS. Resolution concerning statistics of work, employment and la-
bour underutilization (see available at:
https://www.ilo.org/wcmsp5/groups/public/---dgreports/---
stat/documents/normativeinstrument/wcms-230304.pdf).
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occupational structure of the unemployed is changing under
the influence of labour market forces. Data series need to be
produced following this stream of skilled labor supply in a
regional labour market.

Practice shows that only a particular part of the
unemployed in both streams of supply usually involve TVET
and tertiary graduates. In contrast, a considerable share of
labour supply is generally unskilled or low-skilled labourers.

For analysis of the supply side, which requires the
identification of skilled unemployed by occupation among
persons with previous employment experience, the following
two variables are required:

i. occupation in the last job (demonstrated previous
experience or skills acquired in the last job); and

ii. the highest level of professional educational
attainment, if any, which may lead to a particular
occupation or a job.

Apparently, due to the labour market conditions, the
occupation in the last job (field of occupation and
qualification level) may differ from the highest level and the
field of professional education attained.

By contrast, the unemployed who did not have any
previous employment experience can only be characterised
by their highest professional educational attainment (level
and field of study), which can potentially lead to
employment. Such unemployed persons may include the
TVET and tertiary graduates who completed studies in the
same year the LFS was conducted.
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Conclusion

This paper has provided a brief review of the key
dimensions used for the occupational analysis of demand
and supply of skilled labour, which is a cornerstone of
comprehensive labour market information for TVET planning.

It has also described variables related to the supply of
skilled labour such as TVET and tertiary graduates, and the
LFS unemployed.

Particular attention has been placed on «replacement
demand» for skilled labour.

As follows from the paper, it is prudent to know the
nature of future demand for skilled labour when determining
the overall need for producing TVET graduates.

* % *
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Abstract. The article deals with the issues of property as
a fundamental economic category of the system of economic
relations of societies. From the point of view of the
methodology of analysis of property relations, economic and
legal aspects are differentiated. In particular, in the first case,
relations between subjects are implied in the process of
production, distribution, exchange, and consumption of
material goods (de facto), and in the second case, ownership
(who owns what) (de jure). The economy (its functioning) is
based on the actions of objective economic laws, while the
law is based on subjective judgments and decisions. The
privatization of property should not be an end in itself, but a
way to effectively use the factors of production, which
ultimately ensures economic growth. No form of ownership
leads to an automatic increase in efficiency (the experience

* Beridze, T., & Ovsyannikova, N. (2022). On Economical and Legal
Aspects of the Property. Globalization and Business. 13, pp. 25-29.
https://doi.org/10.35945/gb.2022.13.003
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of post-Soviet reality has confirmed this). An analysis of the
economics of crime and punishment is given.

JEL Classification: A12, K10, K11, K19.
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INTRODUCTION

Property, as a social phenomenon and property relation-
ship, always occupied the minds of people and defined their
actions for centuries (its analysis at the level of category, i.e.
relation, began as early as the seventeenth century: Francois
Quesnay (Quesnay, 1766) - The theory of the sacred prod- uct,
Victor Riqueti de Mirabeau (Mirabeau, 1901) - The role of
nature factor in the economy, Ann Robert Jacques Turgot
(Turgot, 1793) - How does the administrative system affect the
economy? Property as an interdisciplinary phenomenon (the
intersection of economics and law) received special at-
tention in the 1930s (Coase, R.H. (1937), The Nature of the
Firm. Economica. 4 (16) 386-405. DOI: 10.1111 /j.1468-0335.
1937. tb00002.x).

What is the difference between these two social scienc-es
in respect of property?

From the point of view of economic science - property
means the relations that result in the creation of material
wealth, its production, distribution, exchange, and consumption.
From the point of view of legal science, the following constru-
ction takes place — appropriation, possession, dispos-al, use. In
other words, who owns what (legally registered, documentary).
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Another feature that helps to understand the difference
between the legal and economic aspects of the property is
its realization, that is, coming income from its use.

Law and Economics interact in many ways. Whereas pri-
vate Law assists individuals and groups who are willing to
en- ter into agreements in a free market, public law seeks to
cor- rect the outcomes of a free market system, using
economic and social regulation. Law and Economics mesh
together two of society’s fundamental social constructs into
one subject, allowing a multi-faceted study of significant
problems which exist in each subject.

Law and Economics began its synthesis as a discipline
through the theories of the Chicago School and received
guidance and influence from such pioneers as Guido
Calabre- si (The Future of ..., 2016) and Nobel Prize winners
Ronald Coase and Gary Becker. Richard Posner’s book
“Economic Analysis of Law” became one of the classic
disciplines (Pos- ner, 2011). Recently, other methods have
moved to the fore, including the Property rights approach,
the Austrian School, and the Neo-Institutionalist approach.
Finally, the Public Choice School with Nobel Prize winner
James Buchanan as an outstanding author focuses more
specifically on the political context of the Law-making
process.

The essential features of the economic analysis of law in
modern perception include a system for evaluating law and
its institutions through the categories of efficiency, rational-
ity, and expediency (Cooter, Ulen, 2012). At the same time, in
modern science, the economic analysis of law has two dif-
ferent meanings: on the one hand, it is defined as a method
of research and evaluation of legal activity, and on the other
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hand, as a means of normative transformation. In general,
the economic analysis of law is aimed at modifying the legal
worldview, departing from the letter of the law, and is most
often positioned by its supporters as “the key to a better law”
in all legal systems.

The importance of the analysis of the above problems is
multiplied in the “transition period” in the economy. To- day,
after three decades since the beginning of the so-called
“transition period” from a centrally controlled economy to a
market economy, in the societies of countries that have made
such a transition (and there are 27 such countries with a pop-
ulation of almost 300 million people), the questions about the
correctness and effectiveness of the taken steps legitimately
arise. Therefore, there is a need for an objective assessment
of what we have received as a result of this socio-economic
transformation in the post-socialist states. It should be rec-
ognized that there is an objective need to develop a “theory
of the transition economy”, moreover, today we can already
talk about the “post-transition economy”. Today, the devel-
opment of such a theory in its significance can be compared
with the development of the main theories in its time, both
economic science and legal science (especially ownership
rights). In the article, the terms “transitional economy” and
“transformational economy” are used as synonyms, although
there is a certain difference between them - the “transitional
economy” refers to the movement from a centralized econ-
omy to a market economy, and “transformational” general-
ly means significant shifts in any societies and economies,
which took place in pre-capitalist formations as well.

One of the first capital studies on the transformation-
al economy is the work by Karl Polanyi (Karl Polanyi, 1944)
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in which he studies the issues of Societies and Economic
Systems, Evolution of the Market, Government and Market
Economy, Social Change. The collective monographs (Islam

& Mandelbaum, 1993) and Edward Lazear (Lazear, 1995)
should also be noted. The first of them examines the transi-
tion from a planned economy to a market economy in Central
and Eastern Europe, as well as in the former USSR, and the
second one studies more specific issues (macroeconomics,
privatization, interstate and fiscal relations, foreign trade, in-
stitutional reforms, employment, and unemployment).

The economy of the “transition period” has several spe-
cific characteristics that distinguish it from economies that
are in a stationary state and develop on their basis. In par-
ticular, in a transition economy, new economic relations and
new institutions are emerging that replace the old ones. As a
result, new macro- and microeconomic patterns and trends,
social and political changes, and new content of economic
policy emerge. The search for intersection points and the
identification of the basics of constructive interaction be-
tween the institutions of economics and law is an urgent
task of economic and legal research. In

general, it is correctly not-ed that the participants in
social production act not only as carriers of property
relations, and production relations but also as legal subjects.

The economy (its functioning) is based on the actions of
objective economic laws, while the law is based on
subjective judgments and decisions. In other words, in the
first case, we have a positive approach to the analysis of
socio-economic realities, and in the second, a normative
one.
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The economic and legal aspects of
ownership:unity and difference

Property is, firstly, an economic category that reflects
the relations between people regarding things, and second-
ly, a certain relationship that is subject to legal regulation.
Accordingly, the following contents of ownership are distin-
guished: economic and legal.

Economic theory tends to take the functioning of the
system of property and contract for granted and focuses on
the operation of the price mechanism (microeconomics).

The economic essence of property is built on the rela-
tionship between the subject (owner) and the object (prop-
erty). As a rule, the property is a property on which the pro-
duction process depends - economic resources, factors of
production. From the economic point of view, only such ob-
jects can be called property that is capable of either
generat- ing income for their owners or directly satisfying
their needs. The main forms of realization of property are
possession, disposal, and use.

The possession is understood as the actual possession
of the property, which implies the right to sell, grant, or be-
queath, as well as to destroy or dispose of this property.

The disposal implies the right to change a thing, rent it
out, or use it as collateral.

The use means the extraction of useful properties of the
object of property in the process of consumption or earning
of income.

All these three forms of realization of the property clear-
ly show how the economic and legal content of property are
interconnected and turn into each other.
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The legal essence of property presupposes the rules of
property regulation generally accepted at the legislative lev-
el. Legal relations are the formally attached rights and obliga-
tions concerning the property, while economic relations are
the actual relations to the object of property (for example, the
costs of its maintenance, or the benefit from its use).

If the legal aspect corresponds to the categories of “ap-
propriation - disposal” or “possession”, then the economic
aspect of the relationship corresponds to the creation of
material wealth and its use (effectiveness). In the first case,
the main content is that the object of property belongs to
the subject (what to whom), de jure - to the state, a group
of persons, an individual (here we recall the postulate in the
well-known Coase Theorem: it is not so important how the
property is distributed, it is important that property rights
were recorded), in the second case - the economic one - the
main thing is the efficiency of using this object (what and
how), de facto. In other words, for a lawyer, the form of be-
longing is important; belonging is more important for the
legal aspect than for the economic one, and for an econ-
omist - it's content (getting benefits, income). Property in
the economy is social relations within the framework of own-
ership, separation, and redistribution of property objects.
The economic content of property is revealed through own-
ership, management, and control. The right of ownership is a
set of legal norms that fix the appropriation of things to
individuals and groups. Ownership is the actual possession of
the property. Use is the extraction of useful properties from
the property, such income. That is why privatization, which is
the main means and form of ownership change, should not
become an end in itself during the transition to the market,
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but only be its tool in creating an effective owner.

Property rights are the constructs in economics for de-
termining how a resource or economic good is used and
owned (Alchian, 2008). Resources can be owned by (and
hence be the property of) individuals, associations, collec-
tives, or governments (Alchian, 2008).

An important feature of property relations is the diver-
sity of its forms. Such an approach to the analysis of prop-
erty relations was characteristic of the so-called “perestroi-
ka period” of the late USSR. At the same time, all forms of
ownership were recognized as equivalent, and this seemed
almost an achievement in the theory of economic thought?!
Meanwhile, following the logic of the obligatory allocation of
a core in property relations, it must be recognized that the
dominant form of property relations in a transitional econ-
omy (as well as in a “post-transitional” one, by the way) are
private-property relations (in various forms of their manifes-
tation - joint-stock, group, individual) that lay the founda-
tions for future economies.

An important aspect of ownership is its connection to the
efficiency of production. None of the forms of ownership
automatically leads to an increase in the efficiency of the
economy (the results of post-Soviet privatization have con-
vinced us of this. It is necessary to have appropriate institu-
tions (a formal - the state institutions and an informal - the
social background, mentality, thinking, culture, religion, etc.),
which will promote the full realization of the potential of this
or that form of ownership.

Here we want to make a retrospective journey into the
history of the Georgian economy: along with economic growth
in Georgia, the replacement of the form of ownership (public
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to private) had several specific aspects to consider in assess-
ing the place of private property, its scale of effective- ness
and dynamics.
First, the economic theory did not develop a unified theo-
retical-conceptual model of such a transition in the early
1990s, when the process of systemic transformation into
a market economy began, with the criteria of fairness appli-
cable to the mass privatization of the means of production.
Everything was based on the weight of the local political forc-
es, the views, the opportunistic approaches to the current
situation, and the use of the method of “trial and error”.
Second, in contrast to Central and Eastern European
countries, the situation in Georgia, as in most post-
Soviet countries, was much worse and more dramatic. The
coun- tries of Central and Eastern Europe needed only a
change of ownership, the denationalization in the condi-
tions of main- taining a unified economic organism, and the
internal trans- formation of property relations in it. In Geor-
gia, the transfor- mation of property relations took place in
the qualitatively new conditions of a total breakdown of
old, traditional eco- nomic ties and the formation of a new
systemic unity. To take an honest look, during the Soviet era
the Georgian economy did not exist as a united mechanism
- it was a set of N enter- prises located on the territory of
Georgia, cooperating with enterprises from other regions of
the USSR outside Georgia. According to the 1987 interbranch
balance of production and distribution of Georgian prod-
ucts, the total value of imports and exports of products ex-
ceeded 130 percent of gross do- mestic product (GDP). The
cost of products exported abroad by Georgian machine-
building enterprises reached 3. of the total output of these
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enterprises; almost 3/5 of Georgia’s im- ports and export
came to the Russian Federation.

The instantaneous breakdown of such connections
caused enormous damage to the economy, which in the ear-
ly 1990s alone had more than 100 enterprises and industries.
Under the directive rule, Georgia was guaranteed to receive
raw materials and key markets, so diversifying production
under such conditions was even considered a priority. But
it was the breakdown of such binding ties that showed the
fragility of such an “advantage.” Georgia faced the world
economy head-to-head and it turned out that the country
had no high-demand assets, in fact, liquid goods (for exam-
ple, energy carriers such as Turkmenistan and Azerbaijan).
Georgian tea and citrus, which accounted for 9/10 of the to-
tal consumption of the USSR in the conditions of the Soviet
economic system, were swiftly substituted on the Russian
market. By 1994, the country’s gross domestic product had
fallen 3.9 times compared to 1988 (the best year in terms of
economic performance before the reform), industry output
had fallen six times or more, and the number of hired work-
ers had fallen by 1.7 million people in the same period, in
the conditions of the reduction of the total population of the
country “only” by 400 thousand people; the well-being of the
population has been thrown back by several decades.

Indeed, the duration of the economic downturn in Geor-
gia during the transition to a market economy was quite long
(about 71 months, from the fourth quarter of 1988 to August
1994), while in the Baltic states, for example, it lasted only
25-27 months and the cumulative economic decline was

23 percent. But we repeat: if not for private property-
based market relations, the Georgian economy would be in a
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much more difficult, backward, unfavorable situation. It is
the pri- vate property economy of Georgia, thanks to the
smooth and efficient work of state institutions, that despite
the global economic crisis and the war with Russia (August
2008), the country’s gross domestic product (GDP) in 2009
decreased only by 3.9 percent compared to the previous
year, while in 2010 it exceeded the level of 2008 (by 2.1 per-
cent) (data based on data from the National Statistics Office
of Georgia).

In general, the form

of ownership, the private property should be considered
as a necessary but insufficient condition for economic
growth. The following factors are also to be taken into ac-
count:

a) high motivation of the social forces of the society in
the economic results;

b) balancing all factors of production according to their
potential;

c) existence of relevant key markets, i.e. growth of de-
mand (competitiveness of the economy). Therefore, the eco-
nomic collapse in Georgia in the first half of the 1990s was
largely caused by the fact that the production profile adjust-
ed to the old paradigm was inconsistent with the free market
relations and economic ties; however surmounting the crisis
by the country in the shortest period has been stipulated by
the liberty of business and the liberal policy, which started
and is being implemented by the Georgian government fol-
lowing the recommendations of international economic and
financial institutions (The crime and punishment:an eco-
nomic approach
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In this part of the article, we want to pay attention to the
economic aspect of crime and punishment, in other words, to
conduct some economic analysis of law. Note, insofar as they
are connected specifically with property, property re- lations
(we do not touch on intellectual property - this is a separate
subject of study).

In general, the disclosure of the economic approach to
crime and punishment once again confirms the relationship
between jurisprudence and economic disciplines, and only
in the interaction points of these two disciplines can one
achieve significant scientific and practical results, both in one
and another branch of science. In the words of the Nobel
laureate in economics Gary Becker, “the economic approach
is all-encompassing; it applies to all behavior”. Here, in our
opinion, one can also mean the behavioral logic of criminals,
although almost not studied by economists.

What do we understand by the economic content of
crime and punishment? This is, of course, first of all, the sta-
tistics of crimes recorded by the statistical divisions of gov-
ernment structures; behind the figures, there is a wide vari-
ety of crimes - from small ones to large criminal cases. So, it
is early to cherish hopes for the law-abiding population

Let us start with the crimes. First, it is well-known, crimes
are committed for several reasons: a pathological ad- diction to
perpetrate a crime (psychopathy); the second; the second is
kleptomania (a special disease for thieving); third - economic
malfeasance in office (corruption); and finally, the fourth - eco-
nomic caused by unemployment, lack of income, low standard
of living (incomes should at least be equal to the subsistence
minimum per person on average). For ex- ample, in Georgia: the
subsistence minimum for a man able to work in November 2021
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was 223.7 GEL, and the averagelMF, World Bank). monthly nomi-
nal salary was - 1328 GEL)

As for the expenditure, significant public and private
funds are spent on preventing and catching criminals. The op-
timal cost of law enforcement depends, among other things,
on the cost of catching violators and establishing their guilt,
on the type of punishment - for example, whether fines or
imprisonment are applied - and on the reaction of criminals to
changes in the law enforcement system. Thus, the conversa-
tion inevitably touches on issues related to penology (the
science of punishment) and other theories of criminal behav-
ior.

Five types of relationships can be distinguished that give
an idea of the costs: 1) the number of offenses and the costs
associated with them; 2) the number of crimes and the severity
of punishment; 3) the number of crimes that ended in the cap-
ture of criminals and the establishment of their guilt, on the
one hand, and budget expenditures for the maintenance of the
police and the judicial system, on the other; 4) the number of
crimes that ended in the capture of criminals and the estab-
lishment of their guilt, and the costs of keeping criminals in
places of deprivation of liberty and for the implementation of
punishment in other forms; 5) the number of offenses and the
costs of the private sector to ensure their security and to detain
criminals.

As for the punishment (economic aspect) - the costs of
maintaining the policy of criminal courts and lawyers in
criminal cases for the maintenance of correctional labor
institutions at the expense of the budgets of all levels of
prisons. The costs of a criminal associated with various
types of punishments can be brought to a comparable form
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by converting them into a monetary equivalent, where only
fines are directly-measured from all punishments. For ex-
ample, incarceration for a criminal is the discounted amount
of lost earnings plus how much he estimates his damage
from imprisonment and life on a meager action.

Punishments affect not only criminals but also other
members of society: first of all, the family members of the
offender - after all, they lose part of their income due to the
absence of the guilty one of the family members.

The total cost of punishment for the whole society is the
sum of the cost of punishment for criminals and the gain or
loss associated with this punishment for the rest of society.
Fines are levied on offenders from the income of the rest of
society, which is equal to the loss of the offender minus the
cost of imposing a fine, so the cost of society in connection with
the fines is approximately zero, as it should be in the case of a
social transfer (Becker, 2003).

Generally, improvements in economic conditions, such as
lower unemployment and higher wages, play an important role
in reducing crime. Finally, we emphasize that since societies
develop dynamically, the economic and legal systems develop
along with them, and it is too early to make a final study of this
issue, so this issue will never be closed.
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THE CRIME AND PUNISHMENT:
AN ECONOMIC APPROACH"

In this skecth | want to touch upon the issue of crime and
punishment from an economic point of view. In general, the
disclosure of the economic approach to crime and punishment
once again confirms the relationship between legal and
economic disciplines, and only in the intersection points of
these two disciplines can one achieve significant scientific
results, both in one and in another branch of science. In the
words of the Nobel laureate in economics Gary Becker, "the
economic approach is all-encompassing; it applies to all
behavior." Here, one can also mean the behavioral logic of
criminals. Crime is a significant area of economic activity, a
kind of branch of the economy, although almost not studied by
economists.

What do we understand by the economic content of crime
and punishment? This is, of course, first of all, the statistics of
crimes recorded by the statistical divisions of power structures;
behind dry figures, there is a wide variety of crimes — from
small ones to large criminal cases. So, it is too early to hope
for the law-abiding population.

Let us start with the crimes. First, as you know, crimes are
committed for several reasons: first — a pathological addiction
to perpetrate a crime (psychopathy); the second is
kleptomania; third - economic malfeasance in office
(corruption); and finally, the fourth — economic — caused by
unemployment, lack of income, low standard of living (incomes
should at least be equal to the subsistence minimum per

* Published in the Journal of the Georgian Academy of Criminology.
Thilisi. 2021.
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person on average). (for example, in Georgia: the subsistence
minimum for men able to work in November 2021 was 223.7
GEL, the average monthly nominal salary — 1328 GEL).

As for the item of expenditure, significant public and
private funds are spent on preventing and catching criminals.
The optimal cost of law enforcement depends, among other
things, on the costs of catching violators and establishing their
guilt, on the type of punishment — for example, on whether
fines or imprisonment are applied — and on the reaction of
criminals to changes in the law enforcement system. Thus, the
conversation inevitably touches on issues related to penology
(the science of punishment) and theories of criminal behavior.

Five types of relationships can be distinguished that give
an idea of the costs: 1) between the number of offenses and
the costs associated with them; 2) between the number of
crimes and the severity of punishment; 3) between the number
of crimes that ended in the capture of criminals and the
establishment of their guilt, on the one hand, and budget
expenditures for the maintenance of the police and the judicial
system, on the other; 4) between the number of crimes that
ended in the capture of criminals and the establishment of
their guilt, and the costs of keeping criminals in places of
deprivation of liberty and for the implementation of punishment
in other forms; 5) between the number of offenses and the
costs of the private sector to ensure their security and to
detain criminals.

As for the punishment (economic aspect) — the costs of
maintaining the policy of criminal courts and lawyers in
criminal cases for the maintenance of correctional labor
institutions at the expense of the budgets of all levels of
prisons. The costs of a criminal, associated with various types
of punishments, can be brought to a comparable form by

296



converting them into a monetary equivalent, where only fines
are directly measured from all punishments. For example, the
cost of incarceration for a criminal is the discounted amount of
lost earnings plus how much he estimates his damage from
imprisonment and life on a meager ration.

Punishments affect not only criminals but also other
members of society: first of all, family members of the offender
— after all, they lose part of their income due to the absence of
the guilty one of the family members.

The total cost of punishment for the whole society is the
sum of the cost of punishment for criminals and the gain or
loss associated with this punishment for the rest of society.
Fines levied on offenders form the income of the rest of
society, which is equal to the loss of the offender minus the
cost of imposing a fine, so the cost to society in connection
with the fines is approximately zero, as it should be in the case
of a social transfer.
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06LGNOIOIBNL 3603363 M3 3MLO3IMIIGNLOIG
30MMH3d30 33MB6MAN3030*

(dmgngMmon 3mdxbdHoMmn 006M3 3MMBoAL bHohNoBY
#»3000mML67OS O 6EMOY goMPEIBIZM 53mMEMBN3o3n*)

93MmbmMaB035%9, DMZoO, 9M393MbmMaAngyMa gaghm-
M900L B9393mM9b6s Lo3dome 3603369mM3060s8, Mgy
93Mmbmangs, MmgmMmE bmznsmyma d93609M9ds, nboongn-
©900b yMm0gmmgdggdnob dgEggns. o3 ©MmbL Bobo
3mubdg 0693L nbgmo bmgom-gbogmmmmanymo RaghHm-
Mgd0, Mmammozos bodsmmey, §9ddoMmahgds, d3056-
q90L dmMab ymongmomoy, 3ohombbgds s bomdy, 967
9m030L 3ahggmmngdn, MmAmydny, ghmo dgbgo30m, oM
396939036900 93MbM3030L POLEN3MNBSDL.

3o6Lo3nMMxOxM 360d369MMOLL nbNB0 0dgbgb gom-
335350 39M0omEnb 93mbmManzsdn. s8wbo, dgdmbgg-
3000 3M 3Mab, MM3 3bmdods dMnsbgmds bmEomaen-
mads, 0bhmMo3MLbAs ongm dYMA3mMNd (Michael Burawoy)
dgdmoom (HgMmdnbo HMIBdohmmmans - 393609M700,
Mmdgmolg d90bBogzmab oEINbabEHMOENM-00Mdabgod-
oymo bLobHYINEb LadIBMM 93MbmTngodn gowab3mab
3MmEgbLL. n63Mgmo g3Mmbmadnbdn 036MA 3mMbon sMob
HM3bdohmmmagnob  mz3ombohAnbm  BoMAMAsagbgmo.
596 300093 1990 Bgemb 356 godmogzagybo 00 3MmoOMYdg-
00boAn dndmgbogma bsdMmMan ,3%s Md30LYBIWO 93Mb-
mdn3nb3gb” (KopHau, 1990), MmdgamoEg 9dm3bgos 3mb-
H3m3ybobdHm J39y69080 LOOIBMM g3MbMBngnb Asdmys-
@™00900b 306mMBBMTNgMYd90L. 08 60360 dgbogzomdn o3-

* 390myg39y6907mo0s FMmbomdn ,93mbm3ngs s dadbgba“, ¢. XII,
N°3, 2020, 33. 29-32
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HmMo 30b0dbo3Lb, MMA badMman onbgMms 36Mdomn o3-
bHMm-339M03gmo bmodgmoasbho 93mbmAobHNL GBMaco-
Mab 3009300 B9393mM90600. Mo300 LomoygMmo nbb3nMmoMy-
0ymny 350930L 3bmodogmo bodmMmdnm ,3%s IMBmMONLY-
396 Mmdgmoyg d9gbgomes bodgmyMa 93mbmanzgyMmo
LoLHT0L AsdMYysmndgdSL.

3Mma3. 0. 3mMBs0L 60600YdMY LAHIHNTN 30MLL3-
s Bgmbomb (65609dm3sML) BaMIMoaggbb 3Mmoangdab
903Mmy3mbmanzgyma sb3ggdhon, Mol dgdmbggznma oM oM-
0L, 306000036 LEMMYE BnMAgOL, 3MT356090L dmMOL M-
M09Mmomogo0 36w 9yMEbmOmMEBH96 bMdsL o Logdon-
ob 9m030L, MyE, LLdbyboMme, gobymo LoYy3x60L dmem
09300000 bogdommzgmmdn EIRNEOH0 0Yym s EMLLE
©IBOE0MH0.

009bgo30m 0d0by, MMI Lobgmdboxgmb doMyaymo-
M909m0n ®¥ybgans gobbomymans bHsbhnob dmemdon, o3-
Hmmo bhobhnob oLYBYNLIN3g vbNdbszL, MMAT ,bobgu-
8603mb 3myBmE096 (0gym™abbdg0s 00D65LO — 0.0.) Jd-
M3y639mymb 3gmdm 3mbhMmagdgdab dgbMymgds”, 093-
30hM0 LOZIObMBAYOMM 05BNL 79360 o, ME MB30-
M0y, d0bo MYomnBgds. Jgbmgmo 0639LHMMYdNLLM3Z0L
b 30Mmods dyEnMYxdgm 3Mohgmoydo dnnhbgze LON6-
330hogom bMymymeomo gomgdmb dgddbobomzab. vdos-
39 MM, 93MBM3n33380 (00D65L30) bobgmdBogm sM H6-
o 0ymb doEyHhab900L ds30Mahn, 3Md3gE LodsMmmn.-
b0 sMdodhMo o 3Mb3yMabhma goMydmb dgdgabgmo.
o3hmMmo gobbogymMmgodym 36033690mmdsL 8b60ggdL ,,069-
odhMmomyma, 30y3gMmdamodgemo abbhodyhgonb” 3603369
amoob (3gbhMsanyma 05630, 3MBHMMEMAL domods —
39©0M0, 96(ndMbmMbm3mmoayma Lsdbsbyma (3M63yMgb-
300b bgandgdBymodn LsggbHm) s bb3s). 60dsbmoma-
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300 33hMMob Mmydy - ,bmds dgydmgdgmns 3MbHMmM-
oob gomgdg“.

3obobomogb Mo MyxRgMyboydab 3603369mMALL @O
Mm@, 33hmm0 3b03653L 3L EIEYONm (BMLsbmgmo-
ob momddob bymo dmE3s, donsbo ,3039H0L gobbom-
35" - 93mbmangs, 3mmatngs, LodsMMmamn) s PYofmym-
g0, dbsMgygoL (bdnMmo 308Mm 3oMm@oyann nbhgmbgdab
35033mnbB0690s). 87 3306y dM30y306mm Bsgsmomon
A3960 sbenm BoMLYMNESL: Lodgmms 30380600 P339 ©ST-
@ob 30M3b 0©as, MMEaLLE godmEboms MyrgMmgboydn
- 300b3s gobmeom - baMmom my sMo dmabmy, MmMA dgbom-
Anbogb gL 3ogzdnMmo? godmzombymos 75 3MmE9bHas
dboMmo oggomo Lodgmms 3ozdoMmab dgbomAybgodsL. dg-
©930 36mdamny, sanmo 3dmbs dm3zmgbgdab Lobnbo-
0M393aM 3ob3000M7x03L, 967 MYRgMbHDN 3065390 oM
3M0L.o3MMM0 dbY3g 3J3906HL 939090L 3MLTMOZMMOM
MmMgabnds3ngd0b 9603369MmmMdsLY s MMmMBY, Ladmss-
Mmom bHMYJHIMOo0L LoJdnabmdab godgznMmzommodsby
o bomdab smEagbody, MaE bgmb y6ymaL ,Ladmgome-
dm LOdMZaMgobL” AsdMYysmndgosL. 09 3M0sbo 0g6900
bodn 3o3nL3em gMmom 3603369MM306 oMgdmygodsL: bdn-
Mo 3MobodmozmMmdm MmMmgabndsEngdn shoMmygdgb ndom
06(h9MgLbgoL, 3063 030606LYOL Fom LOJFN3EMOLL. 60bo-
LoomAg3bm 3gMmaomdn gb odHogmmos Moo ndMEY-
09, bmmmm doo dndoMmm Bomds - IgnMEYdL. §39y6900L
8003Mm0Og900L 3MbHMmMMab M33ambdMm0boo (bsgMmms-
dmMmabm sb3gghn), 8608369mm35600 LsgMMSIMMabM
mMmasabndsEngonlb (93Mmgzszdama - EU, LagMmmsdmmabm
Logomybhm mbo — IMF, dbmxymom 68630 — WB, dMmdob
LogMmmedmmabm mMmgabndsEns — ILO, Abmxmam bogsagmm
mMgobndoEns - WTO s bb3.) dnEamds ,96©) o 83mb-
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hmHmmmg®. 9939 9m3608603m, MMA 6900bTNgM LoagMmadm-
Mobm MmmMaabndoEnsdn gobgzmnabgds ggamabbdmodb J3gy-
6oL bY39MababhgdoL goMm3zgnmo bobomab omMIMOLD.
»,0000 AdM9g3zs Bmgzam dh3030699m™00", abdybL o3hmMo.
LobgmMAboxrmMbaEAdn bmds, y3nMm3zgmab ymzmaby,
3odmabohgds dobo nbLHOBHYENY00LOETN Bomdadn. nb-
bHOHYBNYOAL MM s bygmddmzsbgmab Mmoo (3oMs-
©0 93g3momn) 6omonb sMbydMdNbsm3znlb 8603369mm-
3060 gaghmmns. bmgosmabdymo bobHhgdob EMmML bym-
8dm3369mgdab (JgLsdsdobo 33smm0ognzsEnab sMmbgom-
00b 8980b393580) 3603365 bEydMES, bmmm ©ydm3-
Mo®0nby O oMEadoagzom 3gMmomedn HoMmEgds oMmhg3z-
6900. Lo sMabL goMab®ns, MmMA Loy3zgmabm 04690s oM-
Aggmo? - 3000bemobL 0. 3MMBo0 O M3339 3oLbMOL
- 0 oMb, 3ogMod M3b 0Dsd, gL oMb EgdMm3zMabna. 3o-
3MOMOoMOSL dommznb 83599 3390m9bo BMMTS FgMzgMm-
0000 0M 3admygmbgdns. gb gbgds 93MbMT030L LOdIBMM
LoLHYTSLYE.
Mo3 d99b900 bmMONL sEagbab bHMaHgansbL, 03hHm-
M0 LOFOMMMNObOE 360490L 3nMathgbMdsL Lobydbo-
gmb Mmb. dobo sdM00), ,bobgmdboxym doymmzmahn
3600 gobgb 3303M0, 3MMagbombomyMmo s sMozmmyad-
30M903mo“. 00gMmgzMmodnd3ob goodoMmodgdym sMado-
3oL 303Y330M0 ©adMMEa060Bo30LMOE o LodMmMmMmmE
mgdanmzmohnsbmasb (dsmmzab smayMo 3MnbEn3n). bom-
0oL O 3MMYBENLMOE ,,0Mdmmab” dnbEs ghmo gogdbho
3030bbgbm - 2001 Bgmb LogdoMmzgmmb dgmMg 3Md0-
©96(0 (9. 9939MB5dY) b3EgdMEs dommzgabo bHMmIJHY-
M9d0b bgmddm3sbgangdlb (88 dgbzgomob gLbEMYOMEY
®93960 dmbs-dmMmAngmn, MmagmmE bhsbhobdHoznb LLALS-
byfmab bgmddm3zsbgama). 3MgB0gbHhds ©aL3s MahmmMo-
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3990 30mbgs — MmgmMm ozdmaome 3MMYB(300? S M30-
00mb39 935bybo - 6O V30303M0 OMO3BIN dbbmadn
,d3anm36900“ (0ydmMom), MoE 085Dy doymnmgdEs, MmI
03 3g9Momedn doemmzoebo LAHMYJHIMO0L TodoMmo Mm-
3mME 3MadnabhHobL, nby AMbsbmgmonb dbMoeb bom-
00 730M9LOE VO30 nYym.

LonbMHgMabmo JNgMmL d3HMMabL EOYMYds, MM ,0M
3MbgoMOL ,3MomMmohgdHgon” s ,bo3306dm Mammgdn“ o
bym3 999390000 Fom Bodm3zmnbgdob”, 306500006 A396
33bmzmmom ,3mbHbmzgnomobhymM* 439y69080 o 3o0Mm
L0000 HMO9dbHmM0ody odmznmgdyma®. A3960 osdDMom,
6900b30gMmo 3MMOMYdnL goobyzghobob ybws dg39d0-
oMo d0v3sM Mammb, dbmmmo 8d0b 9093 dgndmgody
30m30y396mo ,dmmnsbo F3g30“(36moOnma godmbomgse-
80). @o gb Mgmann, 330dMMOm, LadMZgoEMydab Bg3zmmo
996homobgthns. ,Moymaos mMmomey snbamggmab (bhs-
H05 ©3009d©s 2003 Bganb - 0.0.) 3o63s3mmoOs3n bagbab
996homodahob dgE3me”, 33996yg0L o3dMMa, 39 30 ©o-
3000(h900, MM3 ygaMm Mooy, 300M7 93mbmanznb do-
mamn mbob domba3.

MmmammE 0¢360869m, bHohno momgdab mMo smyy-
oo Baob 606 onbgms, mydgs dobdo gobbomyman bLo-
30mbgo0n bogomm3zgmmbomznb EMabE JomMmgbo 3630-
39 ©o 3JhHgomyMmns. YdIM3Mahnnby o LAdBMM g3mMb-
mdngnb Asdmyomndgdab gdedg BabbBobymo 439y69000L
(8o dmMab y63Mgmab) gedmEonagds g30h39690L, MMA
xMmMIsmM0 s sMhoggmmdsmymo nbbhobhyhgonb gobsn-
maMmgo0b gomgdg A3960 LOBMZaEMYdnL 606039 TEeM0
3Y600396hyMo sdMmEebg00L BoMBo®gdnm dgbMmymads
3Mogdhnggmo d99dmagdgmns. 89339M0 0bbhnBhydHadoaL
Ahodmysmndgds 3o Moymao, bobgmdmoangzn 3MmEgbons. 03on,
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3nM39m Mngdon, bgemaobyxzmydab 3mmahnidym 690sbs @
3MmMEgLNLaAN LadMgaEmMYdnb GoMmm dbsMmagdgmMadas
©3dm30909mo0. gb 3Mob yzgmodg 9603369mm3zsb0 go-
3390000, MMAgboE 3Mmagbmmo 00bmd 3mMbon gzme-
300mMOL Mv30L Lhahnodo ,30h0MLOYOS o BEMds goMm-
33030 g3Mbmadngodn®.
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