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9390 d99L565398056 Logo@mggenml g3mbmdogzol LE®yYJ@y@sb.

33930l dgmerg  sdmzobss  Lodo@mggenml  g3mbmdogol  LEA®YJ@gdol  ©s
940bmdogol Fobodg dwao®o dJmogodo godm{ggggdol obosgnobo, @oms L{m@o
JoEgeo@gds 3539m©gl g3mbmdogy® (33eegdl dm@ol s@lgdbyan 353d0Mgdls
> OM0gOA53gbgdbyg. oJgosb  asdmdwobodyg, Pom@gbow  db0dgbganmgsbos
LoJo@mngganmls 9406mdogols LA O YA YO, 30bsbliyg®o LgJBmaol
3obg30mo@gdols, dmbgdodyeo  ©s  Logogydm  3m@o@ogol  dJodmbogngs o
dgbodsdolo Jmegaol s 9ds, @o3 LYm@o ©oliggbgdol asdm@ebols Logyydggenls
Fo®dmo@aygbl. godws sdobs, goigmomo 39@lol aogangbols sbsgnobobmgol
d60dgbganmgobos  @mas@obsiool  s@bo.  ogosb  godmdpobsdy,  bsdOmIo
boggydganosbo gobobogsogl @m@s@obsiEool s@lgdymo mbol s F®gbools
2obdo300mdgdgen  FoJHmAgdl. 53 sdm@Eebol  Ygleygangdols  Igdoga,
‘dglodan gdgamos LoJosmggenmdo (33805090 ‘dodols > Lgdyeo
do3Mmg3mbmdogydo 353d0@gdols gbodsdobo dmwgaols sy gds.

Lodmenmem  sdm@Esbss  3o30mg3mbmdogy®  aomgdmbdy  goggmomo 3@ Lol
aogengbols dga3aligds. sdolomgols 3odggenr @oydo, ggerggs Imdogdygeno dsbognols
bog3dgge by o5bogrobgdl dmbogdgdl, @ol  Jgdwgasi o35390m  dmwgegdo
(SVAR, BVAR s CGE 3dmpgegdl), @mdmgdoi yggesdby 9adm  dg@ow
dggbodsdgbosh  Lodo@mgganml  g3mbmdogol  LEOYIHYGOsLs  ©s o3 Godol
obogrobl. 5dol Igdgy  93mbmIgB@og o sbogrobols s  3mgR03096G 0L
3o 08530000  dggylodsdgm dmwgmo Lodo@mggeml dmbs39dgdl. dowgdyemo
d9©093900L LodRgoEol Igbsdm§dgomse hogos@o®gm dgy@dbmdbdgermdols sbogobo.
dowgdoyeo ‘d909290by 4@ bmdom aobolobmg®s 0930M39bes(30900
30@0@0g0b 359G gda gdolomgols ©S 09O 0YE0 dopgegools
3o9dxmdgligdols gbgdo.



3352930 JgomEO@My0s

330930l 3@mi3gbdo godmgoygbgo do®omso  ds3MMmg3mbmdogg®o  mgm@ogdo,
0gOOogmo  ©s  gddoMoygeo  bsdOMIgoo.  olggg, dodmgoboangemn  Log@msdm@olie
MA3560b530900L  (Log@msdm@obm  Logsay@m ¢gmboo - International Monetary Fund,
Jbmggeom dobgo - World Bank s Lbggdo) oo Lbgowslbbgs Jggybol ghmgbyano dsb30l
SbyoM0dgdo.

do300mg3mbmdogy® aoMgdmbg aoigmomo  39@bol aogagbols dgloggslgdemsw
3o9m5049bgo  93mbmdgHeoggmo  sbogobols  dgmmegdo:  LH@YJH @Yo @
b509b0sbydo  ogBmAgydglbogdo s  dogMmggmbmdogn@o  mgm@ools  Logydggenby
539090 aodmmgamao  bmaswo  [mbolfm@mdols  dmwgemo.  smbodbyamo
dgmmemeemaogdo  bdoGow  2odmoygbgds  93mbmdogaby  3mao@ogol  3genogmgdols
bgoogeegbol  gbogabgdmor.  LHHYIHaOImo  3adHOGY@o  ogHOGI@ILool
930058 gbmds  dEamds@gmdls dol dgbodgrgdbenmdsTo  asomgoolifobml  (3ges©gdols
Amomno 3§ 36030 s dgoxgobml domo aogangbs g30mbmdogy®@ mgm@oslmsb moglgdsw
©05dg9090bg  oydEbmbom.  »mydizs, gl dgommwpo  Ygboygoygamos  (33Eo©gdols
A5mEgbmdol o®hggsbdo, Gowysb dmyiamg wOmomo IF 30030 oG 5da gl bodgogmgdsls
dgogzolml  dGogogo  3oM5dg@Mo. dmi3gdygeo  3Omdangds  bofommddog ggoM©gds
4509b05by® 53G™MOgaMgLboye degeodo. 4509b05by@0 530™MOgaMgLos
00goaolifobgdl  d3geggodols  dogd  dofmegdygen  0bgm@dsxzol  3mgn093096@G9d0l
dobogrmebga  360dgbgermdoty, o3 dglodmgdemmdsls odanggs dggoggolimm  9x@®
d9B0  30M5dgB@0.  g3mbmIgB@og o sbogobologsb  aoblbgoggdom, asdmmganswo
beoaoo  Fmbsl{mamdol  dmpgamo  omgs@olifobgdl  gomo  Fanol  3g@omedo
‘d0bodgydbgmdgdols, Lgd@megools s ULbgs g3mbmdogydo 3963 gool  ojBogmdgdols
d@oaTo  hodgroan  dmboi39dgdl, Lowsi  30Medg@dgool  dgaslgds  gogod@siools
dgmmeom bpgds. CGE dmwpgamol g300s@glmds dpamds@gmdls dols dgloden gdamdsdo
3o0mgo@olifobml  g3mbmdogols  dBogogmo  dsboslbosmgdgao s  @omEgbmdMogow
sbobml,  Omamdi3  30Osdodo,  sSbggg  oModo  asgangbs.  asblbgoggdieo
dgomeemmmemaogdol  godmygbgds  Lodgomgdols  agodanggl  dggogslmo  dowgdyao
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d9093900L  Ja@omdbs, o3 dogosb dbodgbgarmgsbos  Lfm@o  @g3mdgboszogdols
‘dgdydoggdolomgols.

>0bodbygaro  sbogrobol holis@o®gdemom  aodmgoygbgom dgdpgao 3OMa@SIgao
9b@ybggmygmas: MS Office Excel, EViews, GAMS. Loobgm®dsgom dsbo@ godmgoygbgm
Lodo@mggeml  LEs@ob@ogol gomgbyamo  Lasdlobymol, ULodo®mggerml  gdmgbyemo
b5630L, RQobsbloms LsdobolB@ml, dobsdgy®bgmdgdols 0b@Fga®omgdymo gsodmygerggols,
dbogamom  bsbgols s Log@msdm@olie  Logo@ydm gmbool dmbsigdms  dsbgdo.
obgg9, gogosbogrobgm Lodgibogdm bsd®O™dgddo s@OLgdoymo dmbsi39dgdo.

33 930L dgbog@gmo Losbeng

e 25330m0  gy@lol  gogangbols  gloggoligdbano@  oggdyeos  Ao3MmgEsS©o
bmgoo Fmbslfm@dmdbols dmwgeno;

o lLm@gosgyg®o  se@ogbgol  d5GO0EsS 2ogs@mmgdygmos s sbobogl
LboJodmgganmdo  s@Lgdyan oo o@s@obogosbs ©o  0d3m@FG @0
‘o geg®o LoJmbanols Fognls;

o 2500 3ge0 g0 OE@s@0bsz00b aodmad{ggg0 JoM0MS©0 dobgbgdo
Lodo@mgganmdo,  domogo  @m@s@obsEoomn  asdmfggnmo  3Gmoemgdgdo  ©s
EoEs@obsigool  IgdEomgdol  abgdo  Log@medm@molm  asdmiLoegdsby
oYM Ebmdom;

e SeofgBomos godmmgeso bmyso Fmbolfm@mdbols dmwgmol gobGmengdgdo
>  dggnoligdgmos  aoggmomo  g@dlbol  gogemgbs  g3mbmdogyd  bOwsby,
06853009, Logod@m dogsblls ©s 9dydggamdsby;

* LHOYIHAOIo  §adHOO o 55BMGIGLo0l  godmygbgdom  Fggolgdymos
bmdobogrg@o  989H a0 oEgEmomo 3g@lol 3gmomgool gogegbs dogrosbo
‘Jows  3OmEyYJdol Ggomy®  bOwol  Gg9d3bg, obgasigosbs s gHmgbyeo

3o B00 539990 Lgbbgdol Lad@mEzgbdm aobszggmby;
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o LAOYJAH YO Yo 3gJdmOgmo  53BmMm@ga®glools  asdmygbgdom  ao390mgdYeos
3533000  39@lols s Ubgs dogOmgimbmdogn®o  3geswgdol  3GMabembo
2017-2020 Geogdobogols;

* LHOYIHAOImo  FaJHOO Yo 55BMBIGLool  godmygbgdom  Fggolgdygmos
3S(33E00M0 39@Lobs © dmbgBo®yao 3000l (3380 gbols
SR gabs@ogmo Li3gbs®gdo;

* LHOYIHIOIo  3aJHOOImo  S5HMOIRGLool  sErGHI@bs@ogmo  Jnggmols
(> B@bo@ogmo  ©odg90g00m)  edmygbgdom  Fggabgdgmos  yoEaE00o
390bobs s dmbyBodyao 3mao@ozol 3gmomgdols Lzgbs®gdo;

e bo0gbosby@o  ggJpmOgmo  53dm@ga®gbools  asdmygbgdom  dgRsbgdoymos
3533000 g@lbol aogmgbs domosbo Fows 3GmEAIHOL Ggem@ad  bewols

B3y,  0bg@sizosls o @s@om  asigdgo  Lglbbgdol  LoddmsgbG™
35653390 byg.

6oBGM0l bEHG9)HaGs

bodemdo  dgoygds  Lodo  mogolgeb.  3oMggen  msgdo  Low®@dobgygmsm
3obboggmos Logogyghm  dmaro@ogoby ~Obgdbgmo mgmGoygmo Ygbgegmdgdo ws
dgommemema0gdo,  @mdmgdoz  3odmoygbgds  asiagmomo  3y@lol  3geoggdols
35880 gbols Sboaobolsmgol. obgg9s ‘dgo®gdamos 353 MZE SO bmgoo
Fobsl{memdols s 3gJ@magemo s3@3magadglool Imogagdols derogdo ©s byl@o
dbsdggoo.  Low@dobggmop  s@®ol  dodmbogngeo  os@bodbyemo  Imgengdols
LEAOYJB YOS, 5398900 s Imzgdyaos dglsdsdolo gm@Iyegdo.

dgmeg mogdo  Fomdmeagboaos  Lods@mggaml  g3mbmdogols  bEOYIH9Ogeo
sbognobo,  Go@3  dmoEogl  do3@mggmbmdogy@o  3geroegdol  (dogrosbo  dogs
30mEygd@ol,  dodwobsdyg  sbyo®odol,  3oGwsdodo  gebomygdo  0bggLEoEogdol,
Logopslbobgenm  dogoblol,  9d9dgg@mdol)  9bwgbogdols  sbogmobl.  sliggg,

dobbogrgeos dmbg@odygmo, Logogry@m ©s gobgoy@o 3maodogzol g89]@0sbmds
Lodo@mggaenmdo. s@bodbyao mogol dgmeg bofoam o, gosbsgmobgdygemos gobsbliy®o
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LgdBmaol gobgome@gdol @obsdogs s dggoligdygeos dobo LEsdomgAMds. SaMgmgy,
Loe®dobggmoe  dglfogmomos  boodmggerml  g3mbmdogol  gom-g@o  dmsgs®o
3o9m§ 3930 — Jowoo mEsMobszool godymgzomo dbs®ggdo s IJmzgdyeos dobo
‘d9330M 950l bgdo.

dgbodg mogdo gosbogrobgdyaos bmdobosgy@o g89JG YO0 yoagmomo 3y@lols
bgyogergbs. CGE  dmpgeols  godmygbgdom  dgxsbgdoygmos  33@Lol  bgdmJdgogds
dognosbo  dops  3OMEYJRoL  Ggomyd  bOwol  Gg9d3bg, 0bxgasizosby,  Logod®m
doaoblbg,  dmogdmdol  bodxgdls o  ¢39dgg@mdoby.  boam  ggjdmagero
530MOgaM9bool  2odmygbgbomn  IgBslgdoyeos  39@Lol  aogagbs  dogrosbo  dogws
30mgJdol  Ggomy®  bOol  Gg9d3bg, 0bgasiosby, JmbyBodyo  3meo@ogzols
3ob53390Ls s go®om 539970 Lglbgdol Lad@mzgb@m aobsiggmbyg.  dowgdyen
99098900y ©oy@bmdom dggnoligdymos @glG®oaogemo asmasby®gdols dodmmgbs
LoJo@mngganmdo.
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0530 L. Logosgoag@m 3mgodogodg s@OLgdgeo mgm@dogemo

dgbgrgmgdgdo
1.1 Lbogo@y@m 3mao@ogzol mgm@oygao dmwgenrgbols sbognobo

LAobpo@@B e  dzodg  @os  g3mbmdogols  dmwgengddo  (Svensson,  2000)
bemdobsgy®o  aoi3gmomo  gy@lol  aoygnoly®gdsl  gJudm@Eol  Fobosanolgdols o
033G Eol  dgdEo@gdom  2bom  @oEgdomo  gogergbs o3l ggmbmdogn®  bOwsby,
boarem  goigmomo  gy@Lol  godgo®gds  dgbodsdolo  odymgomse  sobobgds
9306mdogol  bAol  Bgd3dby.  Swbodbymo  asgagbs  doMomspe  dmJdgogol
BOsoE0y  dobpgm-gemgdoba-m®bdydols (MFD)! ©s sbogn  @os  ggmbmdogols
dogmem  (NOEM)?  dmpgengddo.  mydas,  o@bodbygmo  bgdmdgogds  dgodagds
Lado@oldodme dgoizgoeml olgm g30mbmdogyd dmegengddo, Gmdggdoi balosm@gds
dopogmo  EM@s@0boooms s 0d3mMG0Mgdo  Fgomgegdo  Lsdmbaols ds@sgno
Jogoom. Lbgopslbgs d33anggomgdds, (Krugman, 1999, Aghion, Bacchetta, and Banjeree,
2000, Kamin and Rogers, 2000, Cook, 2004, Frankel, 2005), s@dmshobgl @03 goigeomo

3a6Lol  aonxgelymdgdsls  dgbodgngdgemos  3Jmbegls @gbBGoJcogmo  aogagbs
9306mdogx@  bOsby. OmEglo  gomgdbymgdgdo  wgbmdobo®gdygmmos  giEbmy®o

goegBom, boam dgdmlsgomo s@ol syommddog gomydodo, ao3gmomno Jg@lLol
359985L9g@gds bAOol gognols Bgo®Mml, 2o9s@glgdymo Lods@sblim sbps@odo bewol

@olgol 30gdoydl s Dgbsdodobo 0f393L 0b3gLHoG0gdol  FgdEomgdsl.  ofgosb
3odmdobady,  ao3gEomo  gyalol  goyRsly@gds oMol @gbG®oJzoyeo, 0y
>mbodbyao  bgas@oydo  bgdmJdggds  aoofmbols  wowgdom  aogagbsl  {dobs
aJb306OGbY.

OgLRA®oJcogeo  aoggsly®gdol dgbobgd s@OLgdymo @o@g®s@dy®s dmoEogl
©osb-semgbob®@ml  (Diaz-Alejandro, 1965) 659@maAL,  @mIgedsi  3odmo geos
0M39630b0L  aomasly®gds 1959 (ganl. j4gemggzol dgogao  dsb  ©ss@aobs, ®M3
AgbB®0 0o gogolydgds asdmfggnmo ogm dgdmbogengdol gosbsfoggdom 0d
55d0569d0l Labodpgberme, Gmdamgdlsi 3Jmboosm dJmbds®gdol wodseno bog@yemo

! MFD - Mundell-Fleming-Dornbusch Model; 356 gen-gag30ba-0m@639dol dmpgmo
ZNOEM - New Open Economy Macroeconomics model; sbagno @os g306m80g0L 3s360 dmpgeo
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http://repec.org/sce2005/up.20815.1107796599.pdf

do@ggzoegds. 3oegg g@mo 360dgbgamgobo bod@mdo o3 0gdaby 939mgbol 3939GL
(Cooper, 1971), @mdgedsi dgoggobs aogxelygdgdol 24 3g@ompo ©s ©oslygbs, GmI
Logo®gm  3mboogbol  aomdxmdgligds dglodargdganos  gowsfmbogro 0dbgl  gogools
3o b@ogro Jmdbobydgdoms s dgdmbogergboli goabsfoamgdom. ds3dsbo-mlgmod o
do®dgbod  (Bahmani-Oskooee, Miteza, 2003) ‘dgoxodgl, @md  @AglgGoJcogeo
3598obyMgdol 25dmd{g930 dodomswo dobgbgdo s@ols:
e Jgdmbogmols gowsbsfoengds wsdsgno dmbdomgdols domgzoegdols dJmby
ssdobgdbyg (Diaz-Alejandro, 1963, Krugman and Taylor, 1978),
* 0bggl@ozogdols dgdzomgds (Branson, 1986),
e goanol dJmdloby®gdol beaws (Cooper, 1971),
o 0330GB0M Yo 3OmEYJaool  odgdbymgdols  bews (Gylfason and
Schmid, 1983),
o bymasligdol 0bpgdbogos goligdols wmbgby woyMwbmdom (Edwards, 1986)
*  3o30¢omols moMgdyagdol bdws (Wijnbergen, 1986).

09335, OLgomdL Sbggy OB @odHIPGYOS, Mgz FgH SRobHYOYSL
AgbA®0 oo 2o98sby@gdols d03mmgbsl. dspsmomsw, 3GO9ag®ds (Krueger, 1978)
3odm03gmos 22 360dbganmgebo goygnolig@gds bbgswslbgs Jg99690do ©s gg® 03mgs
AgbBOoJaogeo 3o gRslydgdols I oEgogmgds.  dbgeglbo  dggao  doowem
20aslimbds  (Gylfason, 1987), @mdgendsi dgolfogms 32 ao9xslymgdols 3g@omo.
Log@omm «xsddo, 3330390980 gds Ogld®oaogeo aoygolydgdol dgbobgd s gdsme
Yg@gamos > Fgegygoo  Eadegopgdgmos  ggarggedo  odmggbgdime
dgonoeOEmyosby.

LAsbpo@B o  dnegamo  goagmomno  3y@lol  goblsbwg@obmgols s
dobgBodymo s  golbgogy@o  3m@o@ogol  g89]Gosbml  dgxnsbgdologol  s@ols
dobge-gangdobyols  dmgeo.  s@bodbye  dmwgedo  godo@ogol  dmdognmdols
bodolbo  goblobwg®ogl  3mano@ogol  gmomgdols  aogangbsl  aoigmon 3@ lLby.
399dme,  AgLEMoJaogmo  JmbgBodymo  dmeoRoge  2obsdoMmmdgdl  Logogy@m
396Lol godgo®gdol, Moash aob@ogo LaddmEgbdm aobsizggmo 0f3g3lb godo@omols
Jg9m©0bgdols (ospa®sds 11). Jomomo godo@Gogols dmdoamdols dgdmbgggsdo 3y@bols
353950 985bg bgfmans dg@os. goligo@myg@o 3mamoogol gogergbs aoigom 39aLhy

15



o0 oMol aodyg9geo.  gJb3sbloyg®  golgomy®  3menoGogsl  meb  sbanogl
9306m3ognM0  5JB0gmdgdol s  LaddmEgbd™m  aobsiggmgdol  bOws. Lad@mEgbdm
35653390950 bOws  bgaol  gfymdl  godo@ogol  dgdmeobgdsl s 3@Lol
30945@M9d5L. mydize, aob@dwomo gambmdogydo sd@ogmds 0f393L 0d3m@GHL bl
> Logod@m  dogosblols  goyo@gligdol, @o3 bOol  gydlol  aouxasby®gdotby
g mesl. doe05bmdsdo, QoL gogy@o 3@0@ogol 396L%bg 35880 g6
©05dM 30 oY 0s 3o30@ o0l dpdbmdganmdaby bo3dm39bB ™ 3obs339mo0ls
G3go@gdols dodos®m. sbodbymo dmwgeol dobgogom, bbgs mobsdbo® 3o@mdgddo
Ago@a@o  goi3gomo  3galols godysdgds 0f393L (dobos gJl3dm@@ol goys@mgligdsls,
53 Iga@@odmogo@dmaol  bgdmdgogdom  aogangbsl  obpgbl  doenosh  dogs
3GmEYIHdY-

0533535 1.1 @gLB@0Jgogmo Imbgds@amo 3mmodogs!

LM’
Ladfm)bim Ladfmi)bdm
2565337000 aebi3nmo
Ladtie3gbdm
asbagggmgdols
dotodgho

A.r

Y Y E F
Bofmdmnds AaGA00 JMlio

1 3ansbdoco, M@0309. “d53600306m0 357, mdoemolols 9b0gg@bo@gdols gsdmd3gdemmds
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>bobodbogos, M3 obpgm-gangdobyol  dJmgands  gobsdo@mds  3bmdogno
3533 0m0  ggdlol  mgm@ool  dgddbs:  dgydengdgeno  Lodgyaro (impossible trinity).
>mbodbygao  mgm@ool dobgogom  J3gyebsd bws so®homl 3 dgbsdanm  @gg0dosb
m®0: goJlodgdymo asEgmomo  gydlbo, ©sdmyzogdgeo dmbyBodgeo 3maodogs
> 3o30@smol mogolbygsmmo dmd@omds. 3g@dm, g J3ggebsl oJgl goJlod@gdaeo
35(33omo  gy@lbo s gododsmols mogolygsmo dJmd@osmds, 3 dgdmbgggsdo dobo
dobgBodymmo  dmgoRogs  dgbeygoymos,  @sEasb  Lad®mEgbdm  aobsgggmols
Gamomgds >3m0 gash goggmon @by byfmasb.

©0s3@o3s 12. gndemgdgemo Lsdggeol

Jododegmol mogolbygeern
dmd@ombs

dog,. 2876035 dog,. dmba-3mbao

;Qaﬂrq'adn;ga&agjn dog,. %ndhnﬁabﬂgn
dmbgB oo hobgmo 25(33E0 000
dmgno@oge an@bo

doMg @os  ggmbmdogsdo goigmom  gy@LlL  360dgbgermgsbo  gogangbs 543l
Logok®m  dognsblbobs s  dodobodyg  obao®odol  ©gxn030Hol 3w gldodgdsdo.
oG og-mg@bg@ol? 300mdol Jobgogom, go3gmomo gg@lol aongslyn@gds o393l

! Obstfeld, M., & Taylor, A. M. (1997). The great depression as a watershed: international capital mobility over the long run (No.
w5960). National Bureau of Economic Research.

2 Lerner, A. P. (1936). The symmetry between import and export taxes. Economica, 3(11), 306-313.

Marshall, A. (1923). Money, credit & commerce. AM Kelley, Bookseller.
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Logok®m dosblols godxmdglgdsl 0d dgdmbgggsdo, oy gJbdm@Eobs s 033m@FL
dombmgbol  gansbBoy®mdgdol  sdlmeyBg®@o  dbodgbgermdgdols xodo 1-bg dg@os.
>0bodbyyaro  3o®Mmbol  dobgogom, JP@OlLol  aoRsly®gdsl o3l dmEymmdol s
Lboggolie gogemgbs. g@mo dbMog, 2o9xsby®gds bOwol Ggoay®d (dobps gJl3dm@EL,
0ygdEs Igmag dbog 5330090L dol woMgdymgdsl gEbmydo gogygGom. 0dolomgols,
Omd Loao®mgem 3mbo3os gogdxmdgbegl dmaEyemdol gogegbs ¥bps s@gdo@gdbmegls
aolol bgdmJdgegdsls.

>lobodbogos, MM ¢dgBgbo dmgmggzowosh 3g@omedo LoJmbaol god@mds
d90o0gb00 5OSg@sLE0YM0s, Moysb Logod®m 3mbG®s]@gdol s dJmIbdo@gdgmms
J3930L g0 gdsl WOML  bikodgds. dgogasw do@dogr-ang@bg@ol 30Mmds o6
>0l os3yYeo. mPdze  gMdgergoosh 3gMomedo  gambmdogydo  s39bBgool  Jizg3e
990> aobobamgdyan  qolgdl, @o3 0fg93L  Logod@m  bdognosblol  goydxmdgligdst.
ombodbya  bgaogangbol  J-dOyols  gogengbols  gfmegdgh.  J-dOywols  g3gbmdgbo
306gg9mor LEgesb o908 (Stephen P. Magee, 1973) s@dmohobsl. 530l d99mgy ddsgso
99306090 bsdOmdo dgoddbs, @mIgmgboz oxolgdgb goigmomo 3@dLol s Logod@m
bo@oblol odmogdbyamgdsl s J-dd ol gogangbols s@OLgdbmdsl.

J-d0 ool 9bmdghby  s@lgdygmo  33amgzgoo  dmoiegh  a3@o-godydol o
M5353600dbobols  (Anju Gupta-Kapoor, Uma Ramakrishnan, 1999) 659003dl, ®mdggddsc
053mbools 1975-1996  (angdols dmbs39990bg ©oyMm©bmbdom  ss@sLE ML J-ddgools
3580gbols 5@Lgdmds s WOEYL0Mo AMdgergoEosbo jogdodo 3u@lol goyxsly@gdsls
©> Logod®m do@sbll dm@ol. I3z ggomgdds gomdoamgdols dgbFmmgdol dmpgaols
(ECM — Error Correction Model) godmygbgdom ©s 033ygabols badsbygbm (impulse response)
96430900 Fgaslgdom  @os@aobgl, GMI  aoygsly®gds  59omglgdl  Logod®m
o@sbll Lofgolo 5 3g3od@eols gobdogenmdsdo, dgdwge g@o3md@ogom o9dxmdgligdl
> omPg93L obogn Tmbosl{m®mdsl @osbanmgdoon 13 3300Fs@do. Ibgogbo dgogpo
doo@m oMyl beoesbeds (Marcus Noland, 1989). dolo dgxsbgdomn goygslbydmgdol
d9degy oobamgdoon 7 33o@@Fsmo Lko@ogds bogod@m bdognoblol goydxmdglgdols

1 Magee, Stephen P. "Currency contracts, pass-through, and devaluation." Brookings Papers on Economic Activity 1973, no. 1
(1973): 303-325.
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©o(ygdol,  boeem  sbogr  Fmbsl{m®dmdol  dohggbgdgels  aoyanolyg®gdowsb 16
330G Bo > ggh.

09d3o, J-dO9gol ¢9bmdgbo ©o aMdgangomosh 3g®omedo 3ogdo®o yoigom
3a6LLs o bogod@m doesbll M@l 5@ osslGy®s obe®go Gmbol s xobyd
0gengbols (Andrew K. Rose, Janet L. Yellen, 1989), 306@s doégols ©s @m@gbl jangobols
(Kanta Marwah, Lawrence R. Klein, 1996) 33a093983s. s@bobodbsgos, daddsbo-mbgols oo

semo 3g@obols (Bahmani-Oskooee, Ali M. Kutan, 2008) bs>d®mdo, @mdgendoi og@mdgods
‘dgox35LgL 50bodbyeo mgm@os dymas@gmdo, my@Jgmdo, 3g03@mlido, dmenmbgymdo,
699dobgmndo,  @glgmndo, Lepmgszgmdo,  bom@gs@dosdo, hgbgmdo,  9z@s0bsls s
9ba @90 3o, Loowsbs dbmmme dymas@gmdo, bm@gsdosts s Oylgmndo bobgl -
dogool  ¢gbmdgbols  s@lgdmdol  gddo@oygeo  3B30GgdYEgdgdo.  be®gs@ools
‘dgdmnbgggodo J-dd ool oOlgdmds sbggg swdmshobs Godm@ LEygsd (Tihomir Stucka,

2003), ®@mdenol dggolgdomsi ggdlbol 1%-0m  ao9xslyg@gds  Logod®m  doensblls
Lodgogme  0.9%-13%-00  593xmdgligdl. dobo dggobgdom, 3galol aoygoly®dgds
Logok®m  doansbll dbmenme  bofyol  3odggenr  3350@Fs@To  5990M9Lgdl s  sbhogn
Fobolbfmamdol m@bobgge® {garofodo s@{ggl.

>@bobodbogos, @M Lodo@mggerml ghmgbyao dsbgols 3gerg3ed (Ibs@@®odgoeno
d. @ bbggdo, 2016) dgoxgols bmdobogyd 9839]B 9@ yo@gmom 3gells ©s Logod®m
doaobll  dmdol  gogdodo  LoJodmggerm@do  2000-2016 Fanols  dmbozgdgd by
oyMEbmdom.  domo  Yggoligdbom  Fo@Pogn-arg@bg@ol  3o@mds Oy wgds
LoJo@mgganmdo, @oi3 bodboglh Gmd 39@lol goyxnslby®gds g@dgmgsosb 3g®omodo
>1dxmdglgl Logok®m do@asblls.
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©05aM53> 13, J-30 g0 — 35330@0 §9@Lol go7xgsby@gdsts s bogsg®em dsmsblls
Beodol

Gamoggds +|
baﬂaiﬁm
dagnsblida

O ﬁa'ﬂgah*‘j{ﬁni}mh rEI;JEI;:Q;]a,

3393000 by o90goggh  BoJHmdgdl,  @mdmgdos  SlgbHgogh b
Sdm0gBg596 3033000  ga@lol  pogmgbsli  B0deoboty  sbys@oTol  ©gBoGed by,
396bol  aogmgboli  sd@ogdgdl  JgageboTo  Lofe®dmm  @gling@lgdol  s@alGamo
©s®g0@mgs (IMF, 2015) ©s dmdloby@gdol gJl3m@@ol dswogo {ogno (Eichengreen
and Gupta, 2013), bogm gg@lol gogmgboli slnliggdl LogdlimGE® dobGgdobs ©s
30mE9]dgdo0l  Jomogmo  3mb3gbd®dsios  (Behar and Fougjieu, 2016) oo dofmwgdols
Nodggool  gemmodsemobsoios  (IMF, 2015; Pierola, Fernandes and Farole, 2015), @sg3
03306 B0 gm0 nomaoa@o bsdmbeols Fomol bGEsTo solbobgds.

3533000 39abol Ji3ggol oloblgbow g3mbmdolGgdo doGomssw 049bgb9b
oo Bodol sdblbgm (33mamgdls:

e golbgdol mbgl,
o Lo3dmEgb@m goboizggmgol,
o Logopobobogamm do@asbll.
3°G33omo  3galbol  g@dgengoosbo  Fmbolifm®dmbols  dggoligdols  goOm-g@mo

Ao s 35303 gd Yo dgmmeos  dbyowggmmdomo  gbs®osbmdols
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30003 9B0  (PPP). se0bodbyao dgmmeol dobgogom, @gogmy@do yoagmomo  3galols
30dgemgoosbo  Fmbol{m@ygao  360dgbgarmds  J39ybgdol  goligdoll mbols
05b585OOMb00  2obolobwgMgds, o3 2ob30MMbgdgmos  gok®mdsdo  s@doF@sgols
dgbodangdamdbom.  39@dme, 9 god@mdolol  BEOSbL3IMOF0Mgdol s Lbgs
Lom3g@oEom bo@xgdo @ sOLgomol, dodob Logok®m Lojmbgarby ggoligdo  Gmeno
9bs  0ogmb. 2odmdobodyg  oJosb, ®m3  Log@wodm@olm  god@mdol 533900
bo@xgbdo osbansgl mob, dbyoggermdomybo®osbmdols 3s@o@g@o oM 339 d9dogsls
(J394690do goligdl dm@ol QoMmEmdsl) Ybos FoMmdmowygbogl. mydis, gddo@Mogesw
obodbya  doamdsls  dzomg  Fbodakgds  ofgl.  o93@gLGols  (Aukrust,1977) s
godgm@lols  (Calmfors,2001) 65dMmdgdols  dobgogom  Fmbslfm@ygmo  @Ggseyco
253300 39Olo  BOJbomn  bslosmegds.  ds@slo-Lodygeolbmbols (Balassa, 1964,
Samuelson, 1964) dmegaol Jobgogom, 09 Jggybol Logok@m LgJdm@o ga@m domsao
30mYJBogemdol bOomn bobosmwgds gowdg 0p03g LyJdm®o Lbgs Jagysbsdo, gl
LY @ogo dbosd  Jggysbodo godmofgggh bganggsligdol ©s o@sbogok®m  Lgd@medo
3obgdol Y@M Lf®sgs bOwsL, o3 Lodmmmme 39alol godysmgdsl aodmofgggl.
dglododolbow, Mm@ Jg995bol dm@mols 3OmEyJBogemdol bOwols Bgdsgddo aoblbgoggds
3ob3300mdgol Agomydo 989Jd M0 gyaLol wobsdogsl.

1970 Geoodpg 930b6mdolEgdo mgamowbgb Gmd asigmomo 3y@lols do@omswo
3obdLobegdgano  Logod@m doasblbo ogm. dglodsdobsw, doohbggobgb @md Logok®m
©9803oHoL  Jmby  J399bgdol  gomade  gbws  poBebggdgmoym,  boge
30mg0i3odol  dJmbg  J3gybgdol  godys@mgdymoygm.  dgogase  asEgmomo 3@ lol
3gomgds  25dmofg9ges  bogod@m  olodogsblols  s@dmgbg@sl. d@g@mb-gyolbol
Lol gdol sdmJdgegdols 3gMmomedo, g@owdsbo (Friedman, 1953) mgmows, ™3 dmbogo
390l dggdeoer  Lopo®gm  oldosaoblol  sdmgbg@ols  bgerdgfymds o
Logopobiobgerm  doasblbol  g@obolols  mogosh  os®owgds.  g@Modsbols  sb®om,
Lopo®gm  ©gxno3odol dJmbg J3gyb9ddo, 3@lols aouasby®gds bgal dgyfymdos
30639096 9boM05bmMbols sy gbsls s @oldbsgsblol s@dmyrbg@sl, bogm Loks®dol
dJmbg  J399690do  3uy@lLo  aodysMEgoms. B@owdsbo slggg babl  glgedws, ™3
goJlbo@gdygemo  3g@OLol  dgbo@dhybgdol  dgdmbgggedo  Lopo®gm  @olidosasblols
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smdmgbgdobmgol  Lokodm  gobpgdmes  bobEo  9slgdol  3m@g]dodgds, @o3
359039305 3M0bolol goboba®danoggdsl.

dmgdgeo  mgm@os  sssLFP®s amdol s Lbggdols (Ghosh et al., 2014)
9930009 ds  3gem 9353, MM gddoz dgogolgl odmogdbyagds asigeromo 3y@lol
dodboamdols o Logo®gm ©oldogsblols 3m@gdodgdol Lolf®sggl dma@ol. 181
Jaggbol  1980-2011  (engdols  mbsigdgdol  Igbfoganol  Jgogyoe  3ggengg3omgdds
©ool33bgl, MM sbodbya M@ GoJBm@l dn@ol ddodm 3ogdoMos o o33 0mo
390bol dmdbogmds 0(393L @olido@sblol s@dmyxbg@ols @ohfomgdsl. mydzs hobols
©s g9ol (Chinn, Wei, 2013) ws germgg@obs ©s oBmb (Clower, Ito, 2012) 33e9396ds g9®
ooalGyagl goagmomo  g9®dbol  dmdboanmdsls s Jodwobs®yg  obao®odols
©098303000L 3mAg]dodgdsl dm@ol 360dgbgermgsbo  jogdodo, dog@sd bobo aovliggl
amd goJLodgdymmo as3EgEomo 39OLol WAOML sMsda@spo Jodwobsdyg obys®odols
©09803030L Jo{gg0l sedsmmds R Jowognos. dgdamdds 3gengggdds gombgol
b0dbol J39d @ooygbgl hobols s ggobl 3ganggol dog@ dowgdayero dgogygoo, G®Igano
dmooges sLodgdMogmo beg®ol aogegbols s® gomgsmolifobgdsls (Ghosh et al., 2010),
940bm3gABoggeo  Jmpgaools (Tippkotter, 2010) ws ao@gmomo  gg@lLol @gg0dgdols
s@5L{mBo© a5blsbwg®ols asdm (Ghosh et al., 2013).

dggerggo@ms 360dgbganmgsbo bofoao 0boo®gdls Inbsbmgdol GmA godo@omols
55b@Mgdol  0b@gaMmodgdols s  dowogro  L3ggyes3og®o  @olgosb  godmdpobsty
gRoJLbo@gdygeo LogosayBm @gg0do guem dgBowss Jow®gzomo j@obobobswdo gowy
dogbogno Logsemy@dm @ggodo (Fischer, 2001; Obstfeld and Rogoff, 1995; Williamson, 2002),
@olo dspomomgdoos 90-00b (engddo dgdlogol, sbool, @ylgmols s d@sbogrools
3Ooboligdo, obggg dgmag  Loggubol  w@obs(yoldo  s@y9b@obols s  myg®dgmols
3O0boligdo. hsdmmgemogo 3996930 3H0bobedog 0bs®hybgdbwbgb goJlomgdyge  ob
boFogrmddog goJbodgdoyan  asiageon  39abl. sebsbodbsgos, Gmd  jagobol @
do@ombols (Klein, Marion, 1997) ws ©9@ogy3@obs o m@g9@-tmdols (Duttagupta, Otker-
Robe, 2003) 33argggdol dggolgdomn dg@bgye asbgomedgds® J3gyb9ddo dgmosbydo
boby@dgrogmds goJbodgdygmo aoizgeomo 3g@Lol ogm dbmamo ghmo §geo.
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©053@5d> 14. 3538000 9Alol Mgg0dgdols msl0Kgo 530S
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ﬁnﬂﬂan&llﬁl
[ |
3303600 goJbobydymo dnamg o ®o Ggodgde didogo Gga0dqdo
Hard peg regimes Intermediate regimes Floating regimes
baghmem gaghs | dPowogoymo dodds doge
No separate legal tender Conventional peg Floating
valigebomodadmmo .
bagayhe goto | GEI ;jaklél:%gnau ?o30bIGDoE
Currency board Stahil Dd' _ : diydogo
abilized arangemen Free floating

dogego dodda
Crawling peg

dogoegob dbgogbo
— dqjobodda
Crawl-like arrangement

Jobodmbhag®
babpghgbl
dodob godbobgbo
Pegged within horizontal bands

Lbgs dadegao dgqabobde I
— Other managed
I  arangements (residual) [

Vygo®m: International Monetary Fund (IMF), http://www.imf.org/, http://www.nbg.ge/

bogoaegdm Agg0dbs ©o 3M0bobobowdo do®gz0agdsls ‘dmeols
©5dM o dyamgds  sbggg dgobfogargl  obp@gs o9dyamsd s 0b3o ME gD-OMIS
(Andrea Bubula, Inci Otker-Robe, 2003), @3 godsz ©soliggbgl @md aoigmomo 3g@lLols
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http://www.nbg.ge/

Pgomgyg®o  @g70dg60  9BO®  IgBo oMol 3Mobololopdo  do@gzomo  gowy
dgo®o  goJlbod@gdygmo s I3yPdogo  Ggg0dgoo.  oJgsb  aodmdobamy,
0B gOoGYASTdo sOLYoMOL 3m3ymsd o m@3meglosbo bywgs, Go3 ageolbdmdls
Omd AOM?MS obdsgamdsdo  Jggybgdo 0dhgggb m@o gJbBOgIsau@o  §gdGomowsb
900900 l: goJloGgdye ob I3yceg goagmomn gu@LL (Eichengreen, 1994; and Fischer,
2001). Boybgpsogoe odobs, gl wgm@os bdoGow  jOoF0ggms s@ol dgxsligdyao.
39698 @mamagol s bbggdol (Kenneth S. Rogoff et al., 2003) j3angged ggé o03mgs oI
0goaool  Ibs@Esdkgdo  IB3o3EgoYmgdgdbo s Sbodbs ®md  g3mbmdogol
35630050 gbobmsb  ghmo  Ao3gmomo  gy@lol  (3gomgdomdols  Ameo  0bOEgdo.
09935, 35bgoms®gdol  LoTyol  g@odby  dgmggo  Jggybgdolbogol  Iygemgoyg@o
Logosemy@m  990d0  Fo@dmoagbl m3@odogy@  asdmbsgs@l  g3mbmdogyg®o  bowols
dobbol  osmdmdols  gomgdy  0bgesiool  Ygds oggogero  dmemodogols  Lobmmdol
2obA©ol gynboom.

0obodg®mgg goggomo 3alLol dnwgmgddo bsbasldygemos gobsbly®o wo
5JB039d0lL  bob@gdols Ibodgbgermds. aoi3gEomo gy@lo IPedogoe 033 gds, OSMS
doomfoml gobsbly®o oJB03gdol god@mdols Fmbolfm®mdbsl. Lsgmberols goligdoliysb
3oblbgoggoom, xobsbly®o oj@oggdom gok®mds ¥Fyggder d0dobs®gmdl s domo
olgdo LY@ogo o@gangds, @o3 dglodsdobo@ 25bs300mMdgdl goigmomo  3g@lol
d9dog  (gogosl.  sbodbym  dmwgengddo  gsdmymeggh  dmbgBodyga s
3MARgeol doensblol doamdgdl. dmbgdodymo dowamdols dobggom o330 000
390Lbo  m@  J3ggebsl  dm@ol  gobolobwg@mgds  guemols  dgosdgdomo  Jmmnbmgbs
dofm@gdom s  Loobggbdozom  of@oggdol  (gobosbo  Jomogwgdol)  dmmbmgbs
dofmpgds  99dbodgbganms. dmzgdygmo  dopymds Pdggdl OmI  sSEyomd®ogo  ©s
93bogeo  5JBoggoo  LEOygamymagomo  hodbsgmgomgdo  oMosb, dglsdsdobo  @oly
30gdoydo  gaboyg@o  s5JBogol  Gemdsby o 5@OLYIMAIL s  oybmggggero
Lo3m3gbdm 2obs3ggmgool 3omo@gpo (uncovered interest rate parity — UIP) Lo genwgds.
>bodbyeo  30M0BgBH0 ayeolbdmdl,  @md  mobsds@o  @olgosbmdol  dJmby
SEPOEMIG0G0 ©> PYEbMYO0 5JHoggool dmbsgmeEbyao 93gpgds Homo ¥bws ogml:
Z, =Z +r —r1,

bos(s,
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Z, Ogo@y@0 2533000 3@ Los,

Z7 dobognmebymo G gogyg®o ao3geromo 39abos,

T, S0 MmdM030 O o@y® boddmm3gb@m 2obsig9mos,
17 993begeo Ggoma@ Lbod@mEgb@m gobsiggmos.

bgdon  doggdgmo  doggmol  dobgegom  Ggs@yg@o  poggmono  Jg@bo
3094o@©gds MY  SEAommoMog  ©s  Yabmyg®d  LaddmiEgbdm  aobsgggmgol  dm@ols
3@ g0 Ao0bOEb..

30GERgeol  dogsblols  Fopgmdols  dobgogom,  golosbo  Jomomwgdols
dgoo@gbomo  Jmmbmgbs  dofmegds s slggg  Bymol  bob@L  3odmdgdo
3oblobwgMaggh goigmom  gudLlL. gl dopamds 9dzgol OMI  sEoEMmdM0go s
93bogeo  golbosbo  Jowomgdo  s@OsbGYmymgogro  hodbsigargdegdo  sM0osb o
Lo0bgglBoEom  oJ@ogol  gemdolbmgol  g3mbmdogyg®o  s539bBo  ©ods@gdom  @oly
3093093l Jmombmgl. 3g@dme, gabmg®o gogy@dom o5JBogol Femdol @olgosbmdol
(Mol 369d09930) bOWS 25b6530MMd9dL sa0EMdM0go ool yodys®gdol, bogom
S20MbM030 o ydol  oJ@ogbg  @olgol bOws  FodImJIbol  aoynely®gdoby
bgfemasb.

>mlobodbogos, MM 3mbE g 90bbosby®o (Dow, 2002; Harvey, 2001; Harvey, 2009;
Keynes, 1997) gaoggeomo 3g@bol ogm@os godymgl bogogy@m  390bol bgogsl,
Amam63  60bA0L  [mbslfmdgmo  golols  as8mdbs@ggenl o  53Fg03gdl  ®mI
930b6mdog o 03963 gool  Jmermeobgdo  ©s  Jmgmggeeosbo  gobsblyg®o  bogowgdo
3obo300mdgdgb  goggmomo  gg@dbol  dohggbgogeol,  @mdgeroi  dglodgnms
d6093bganmgbo®  aoblbgogogdomegl  gubwsdgbG o  goBm®gdolygeb godmdpoboty
3538 0mo 3@ Lologsb.

Amd  dggoxsdmm, gddoGoygmo  3gag3zgéo  dJoygmomgdgh  @m3d e gang3eoosb
39@omedo  g9@lol  3Gmybmbodgds  Bybesdgbydo  godBm@gdols s g0M39d0m
‘dg9d@ gdgeos, Goash Jmgdyam  3g@momedo  3g@bol dg@yggmds  ©sdmoogdygaos
930bmdogy®0 53953950l do@mEobby ©S db0dgbganmgbo >0 gdo@gdo
do360mg3mbmdog®o  (33eogdol dgdygmosl. dglsdsdolbow, dmzmggoob 3g@omdo
390Lol  Lboyggmgbem  3@mabmbo  dodwobodyg 3y@Los, boem  Lsdgommgo@osh s

30dgagoosh  3g@omedo  bgdmm  gobbognyer  dmEgegdby s Bybesdgb@y®

25



35JBMMgoby oyhbmdom dglsdagdgenos 3y@Lols Jmbogrmwbgmo  F@ogddm@ools
oagbs.  as3gmomo  3y@lol  dgbodenm  BEsgIB™mA00l  aoblobmg®ols  yo®wo,
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5Jgob  208mdobsdyg, aoigomo gy@lols bgyogengbols dggolFogemom @sdmwgbody

dgomeemeemaools  25dmyggbgdom,  @oms  Yb@Ybggergymm  Jowgdyeo g gy gdol
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B®SbL3IMAFMOE0Ls s gmdygbogoool  LgJemmgddo, dgomagbls 36%-L!, [ONTE
dp®dbmdoodgl bpols g30mbmdogol Lgddmmgdl aoigeomo 3@ Lol dygggo0l dods@m.
o>fgob  godmdpobadyg,  bemdobsgny@o aoGgomo  ggdbol  aoyxelingmgdsd
‘dglodengdgamos  asdmofgoml  Jo®sdo®o  bgasdoydo dofmegdols dmggdo. ao@s
sdobs, gogeomo gydlbo Mol gom-ghmo 360dgbgermgsbo Logombo, GmAgeoi ©asl
50boblyg®o LgJ@maol [obsdyg. Lodobgm Lgdm@o dognosh da®dbmdos@gs asigeromo
390bol goyxsly@gdol Jododm, @oEash goygolydgds bOwol Lsg@goodm @obgl
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3533000  39alol  bgaogargbs  goblbgogwgds  J3gybgdol  dobgogomn  dsmo
9306mdogol  LEAOYJBYOosb  as8mdobs®yg, o3  dosgosh  360dgbgermgsbl  bools
Jagyboli  dsboboosmgdengdol  gomgogolfobgdols  LYm@o  Logogy@m  3mao@ogol
033g0gdgb@ooobmgol. goigmomo 3g@lol do3Mmg3mbmdogyn® 3gesgdbbyg aogergbol
obosboamobgdesw d33a0 9350900 JoM0MSESE 5GHIMYdGb 93mbmIgEMozye Sbogobls,
dagseoby bdodoge 0ggbydgh 3adomae L3HmGpGgbosl (VAR) ws bHoyidange
39JBmO Y sgBmagydglbosl (SVAR) (Kamin and Rogers, 2000), o6 539096 bmyowo

! http://geostat.ge/
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Fmbolbfmamdol dmwgegdl, yzgesbg bdodop godmmgomem bmasw (mbslfm@mdols
(CGE) dmpgenl ©s ©obsdog@® godmmgsmsm bmasw Fmbslfmamdols (DCGE) dmwganls
(Cespedes, Chang, and Velasco, 2004, Elbushra et al., 2010).

LogoayBm  3mao@dogs  oJ@ogdo  gobbogrgols  Lopgsbo ogm  Lojo@mgganmdo
dmgoe  sofagymols  2obdoganmdsdo. bmpog@mo  g3mbmdolRo  sobsdoymgdos o3
300@0@B0gol, 30d0bodyg o5bao®m0dol gR030R0L gom®dsggdsdo s s@bodbogws, MMI
3533000  39albo  bgodgBe aodgs@mgdygmo  oym. dbgoglo oliggbs  godmo@sbgl
Log@modm@molem  Logogmy@m gmbeds ©s godopols ws ULbggdols (Eyraud et al.,2011)
33209353, 0983,  I3gerggemgdds  sedgdsdo s wobads  (Alshehabi, Ding,2008)
oolggbgl  AMI  aoigmomo  gydlo  Lods@mgganmdo, doGomsps  dgglsdsdgdmws
930bmdogy@  dohggbgdagdl o  Lodygsamgeosh  Fmbsl{mamdsdo  0dymagdmos.
dogbgoogo  sdobs,  gombgs,  bmdobsgnyy@o  aoigmomo  3g@OLol  gonRsly@gds
9JU3sbLog@os  my  Ggb®oaogeo  boodmggeml  ggmbmdogolmgol, o@  s@ols
Logdo@obog  dgbfogamogno. dglodsdolbow, hggbo ggemgg0m 939309000  go® 339900
(gemo@o dg30@sbmm o3 Logomboli odygemog s@OLgdbymo mgm@oygmo dgbgoyan gdgdols
dobbogrgsdo o @ompgbmd@oge  dggoxebmm  asigmomo  3g@lols  aogargbs
353009306030 g96 G309y,

bemdobsgnygdo  goigmomo  Jg@lLol  ds30mg3mbmdogy®d  gomgdmbyg  aogengbols
dglobgd  s@Lgdyeo  bsdGOMAgdol db0dgbgermgsbo  bsfoanols dodmboangol dgdwgy,
300037430090 LHOAIHaGame  addmGgmo o3BG gaGglools (SVAR), 3509b0sbg@o
39JBmO gm0 53¢m@gamgbools (BVAR) s godmmgosmsmo bmgswo (mbslfm@gdols
(CGE) dmpgergdols a5dmygbgdbom dggsggobmm  LsJodmggemdo  aoigeomo  39@Lols
o3 9bo d6093b9enmgob 3530 93006md0 39@ (335 9dby. >0bodbyeno
dgomEmEma 0960 4g9eoby bdodse godmoygbgds basglbo Bodol sbognobolmgols s
A53 dognosb 360dgbgermgsbos Loko@m dmbsi39dgdo bgerdolsfgomdo s Lobpme.
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12.1 CGE dmwgero

930b6mdolBgdo  094gbgdgh Lbgowolibgs dowamdgdl  g30bmdogoby  3m@o@ogols
Ggomgdols o6 dmggdol  bgyogergbols  dglogoligdrsw. dodomswo  doymdgdo
‘dgbodangdgamos M@  bofoemo  ©oogml  g3mbmdgd®ogygmo  sbogobo s bmyswo
Jobolfmamdols  dmpgangdo.  g3mbmdgd®oggeo  sbogrobols  bogermgebgdgdols
boFogrmddog dgbogbgosm ©@ods@dgdbom hogo@o@gdm sboobls godmmgsgsmo bmyswo
Jobslfm@mdols (CGE — Computable General Equilibrium) dmogeools as3mygbgdom. CGE
dJopgmodgds  s@ol  gam-gomo  obLE®YIgbBo  gd3o@ogeo  sbogobolmgol s
9306mdogyM0  GoJBmdgdols Ggmomgdols 989JBgd0lL  Iglolifogmsw. aosds sdobs,
bma0gOmo g3mbmdol@o, dspsmoms maa®gbo, s®boRo s Lbggdo (Lofgren et al,
2002, Arndt et al, 2002) o3330390L Gmd CGE dmwgemomgdol g300s@gbemds
3oblogym@gdom 360dgbgermgsbos gobgomsmgdowo J394bgdolmgol, oasb dmwgarols
300539 gd0 3o 0d@s300m  S0Mhggs o 5@  Loko®mgdl  dmbsigdms  @Mmom
7 300390L, Omdgeoi @ s@ol ymggmmgol Lobpm ©s bgedobs(gomdo d@sgoa
J39956530. olggg, CGE dmpgaol 330053 glmds dpamdo@mgmdls dol dglsdergdanmdsdo
3o0mgoolifobml  g3mbmdogol  d@sgoao  dobslbosmgdgamo s  GomE bmdMogew
sbobml, Gmam®E do@sdodo, obggg o@®odo  bgasgmgbs. dJmgaol  gogod@s300
dobgds 2011 Ferols dmbs3gdgdby woydwbmdom dgddboen Lm@osgado se@oibgols
350®0oiol (SAM) bogigdggerbyg, @mdmol 539> ©olGygmes 2013 {ganll. SAM s@ols
LOganymgzgogo, J3gybol doeosbo g3mbmdogol s@dfg@o dmbszgdms dobs, @mdganoi
sbobogl gOmogtmJdgogdsl 52963 gdls o Lbgoswsbbgs Lg@m®gdl dm@ol. bsd@mdo
aooobo@0bgdls Imbozgdgdl 15 dodomoswo  Lgd@mmol s Dobsdgymbgmdgdol m@o
Logmas3bmg@gdm Bodol: mdogoliols s sbomhgbo LoJo®mggerml dobgogom.

930b6mdolBgdol  bofogro, dop.  0m@ggblbmbo, dsgodobo s gogo3mJlgbo
(Jorgenson, 1984; McKibbin da Wilcoxen, 1998) 53@30390L, ®@md CGE dmogendo
geosbBogemdol  3oMadgB@gdo @ oMol Lfm@o  dgxslgdbymo, @owysb  domo
dggobgds g89dbgds ghmo ool Imbozgdgdl. odobsmgol, MmI dowgdyeo dgogygdol

1 http://geostat.ge/, http://nbg.ge/, http://mof.ge/
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Lbodyo®g  dggozobmm, bhogo@o®gdbm  da@dbmodgermdol  sbogobl s  dggoxeligdm
9e05LA0gOmdol 3oM5dgBMgdols 3geomgdol gogergbsl domgdyer dgoga9dby.

CGE 3mpgero, @mdgemoi godmygbgdygmo odbgds hggbl  ggenggedo, 99a39dbgds
do@oglgbols (Mathiesen, 1985) ©s @y@gOgm@ools (Rutherford, 1999, 1995) sdg969dLs
s gOmg-g50gl (Arrow-Debreu)’ {mbslb{mdmdols 30Mmmdgol. bsdMmmddo wogydggom
d300g ©@oo g3mbmdogsl, Lowsi dows go®dgdo gogegbsl 390 osbpgbgb dbmyaom
Aobgdby o gog@sbols Fgbol dobgogom (embsl{m@mdsTo dofmpgds aoy@mawgds
dJombmgbsl  gbmagbyg®o  Logslbm  dgobobdol  dgdggmdom. sdsgom@yamse, Lsdo
AM@mbol  30MHmbgdo  Ybs YglOymwgl gOHnEOMYms: dgdmbsgamol  dognsblols,
byanmgebo dmggdol s d5b@ol Fmbolfm®mdbol.

dmEgmol  063gM3M9E 530S, IJnwgardo, dobsdgymbgmdgdo Ramdgh  dOmdom
AOgbydOLl s m@o  Lobol  jodo@oml: seyommd@ogo  ©s gibmyg®o  gogyg@om.
Ygbododolbow,  aoiagmomo  g9@lols  Myggg9dl  JoMws3doMo  gogengbs  gdbgds  dom
30bsbliy®  Jpamds®gmdoby,  @si3  godmfggymo  odbgds gabmy®o  gsayBom
©gbmdobo®gdyemmo  oJHoggool  wodgdyagdols  geomgbom.  dobsdgy@bgmdgdo,
Amdemgdoi  bmpasggh  ebmydo  goayBom  Lodagdamdgh  asggmomo 3@ lbol
359985 yY@gbol  Igogas, @oEysb  go0b@Egds  domo  5fBoggdol  wodgdyegds
9gOmgbym  gogny@odo.  myydize  Abglbbgdangdo  sbsMoggdosh,  Gowash  dom
slko®gdom dg®o 9Omgbyeo GO YRS goe gdols dmdbobydgdolmgols.
‘d0bodgyy@bgmdgdo  ofmegdgh 53 M@0  Lobol  3odo@oebs ©s dOmdon @gLy@LL
go@dgol, obggg ©gog@mdgb  (s3bogbosh)  gumse  abogboangdls  @obo®hgbo
dbeogeomlysb, 0bosh aoolobowgdl s Lodygdamdbdgb Lbgoswolbgs LmEosgy®o
obdo®gdom  Fmog®mobologob. s  dmeoml,  olobo  dmobdodgb  Lbgoslbgs
slobgargdol  0d3mOF0OgOY@ s  SommdMoge  [oMmdmgdye  LoJmbganl, s
obggg bmyoggh dmdsgamolimgols.

d0ogMmds 5gMM390L Aooliobo@gdl, Go®Moxggdl s 0wgdl gyl sbs@hgbo
Jbogmmomlysh, Goms sfs@dmml Lobmyswmgd@ogo LoJmbgao, go@sy@oibml guao
‘d0bodgyy@bgmdgdls o obs®hgh Ilmggaoml. mogol Ib®og, ©obs@hgbo Fbmygaom

L Arrow, K. J., & Debreu, G. (1954). Existence of an equilibrium for a competitive economy. Econometrica: Journal of the
Econometric Society, 265-290.
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Qeoemdl m®0gg Lobols godo@oml, sbm®Eogmgdl gumosw gbogboggdl s dmobdo®l
033G 0O goYen 3Om e 3osb.

gmb@oggol s  gmd-pyua@slol  Lofo@dmm  gubiogdol  godmygbgdom
SA0MbM030 BoMIgdo 04gbgdgb dOmIom @gly@LL, m@ogg @odol godo@ogbs s
Fgomgey@  Logmbgeml. s®dobyBmbols (Armington)! ©sTggds @0l godmygbgdaero,
3o0mdggo0l  obogmagse  dows dJofmegdse ©s  gJldmaFsw. dmnEgdymo  ©sdggds
sbobogl s@sldya hoboigergdomdsls Lbgowslbgs 3GOmEy]@gol dm@ol. dgdwgma,
‘Jows  JofmEgds s 03300OF0  30ddobo@gdymos  AMAMAE  S®SLE Y YmBogo
‘9933 g gdo.  Ladmemme, dongosbo  bojmbgamo ogmegs  Lodmenmm  dmbdo@gdols
boJmbans, 0b3gbGoEogde s  Fyoggey®  Lojmbens, @mdganoi  [o®dmgdsdo
3odm0y9gbgds.

0dobomgol, @mI  gogosbogobmm  domsmo  wmas@obsiool  bodxo s
Fo®dmgdols bgd@mdgdobs s dobodgy@mbgmdgdol 3@dbmdgammds ao3Egmomo 3g@lbol
dgygmdols  d0do@m,  ogosbas®odgm  domo  [dobps  3mbozos  (of@oggdls s
3000909 gd9dl dm@ol  Lbgomds) gibmygdo  goenygBom. [os@dmgdol LgJdm@gdols
9abogeo  gogygBon  s@OLgdgmo  bodxo  asdmomgangds  gabmyg®o  gogryGom
sOlgdyga  bglbgdbyg LoddmEgbdm  bodxgdols s ©g3mbo@gdowsb  baddmsgb@m
‘dgdcmbogangools Lbgombdom. Lodmgrmme Lbgomds d0ddyaos asigmon 3g6lLbg, @i
Lodygoagdols odanggs dolo oMgdbyagds godmmgmog 0dbols gHmgbyamo gogny@om.

EXP=(r, *L-ry*D)*¢

Loo(3 EXP  séol bodxgdo  gbeg®o  gogy@om, ' >0l Loddmzgb@m

3565339m0 giboyg®o  go@yBom gobmoglgdye ©0g3mbo@gdby, D séol 93beyg®o

r

3o 9B om 25bmoglgdbymo ©gdmbo@gdo, 'L o@ol LoddmEgbdm gobsgggmo giEbmydo

3o B0 o399 e Lglbbgdby, L séols Lbgbbgool ImEygamds gEbomy@o  gogygdom

©> & 35330000 9@ Lo.

3o0Es sdobs, ©ogymanm 033mMAL s gy o Lodmdbds®gdem Lsmbansw,
(OGN bmp0gemo Fo®dmgdols LgJBm@o Yom®gliow ©5dM 30 bYE0S

L Armington, P. S. (1969). A theory of demand for products distinguished by place of production. Staff Papers, 16(1), 159-178.
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033060 oY o gou® 30mEJdgddy o ghHmgbymo gogy@ol goyngsliymgds
3ob@ols dom badxgol.

338093530 3odmg0g4gbgdbm  dobsdgy@bgmdgdol  sp@gaodgdyan  dohggbgdargdls
ndo@olbols  ©s  ©sbo®hgbo  Lojo@mggerml  dobgogom, Gowysbsi  dmbsizgdgdo
093006950 dobgegom o6 5ol bgedolbs(gomdo. jsdo@smo, @mym® i3 swgbodbgm,
©o0gogs  gPmgbgmo s gebogdo  gomyghom.  gabmygdo  goaygHon
©gbmdobo®gdymo  3odo@omo  dgoagds  gieboygdo  go@y@ol  ©g3mboFgdols s
Lglbgdolaoh, odygodoe, Dobsdgy@bymdgdol  dJmaosbo  3odo@ogowsb  dowgdyeno
dmygds Hmeos ghHmgbymo s Yibydo gomyBom gbmdobo®gdyemo go30@omowsb
dogdageo dmygdols xodols:

e *K=r,*KD+(rpe *DF =1 *LF)*¢

Lo T sdol Lodpgdmols asbogggmo dnmosh gododombg, K s@ol domosko
3O30B o0, Iy 35bogggmo  gemgbymo  gogryBom  ©gbmdobo@gdbyan  jo30@ o by,
KD gomgbygano gogoyg@om ©9bmdobo@gdaam  3s3o@omo, Iy bad®mEgb@m asbsiggmo

93bogeo  goeygBomn aobmoglgdbym w©gdmbo@gdby, DF  s@ol gbmyg®o gogadom
3obmoglgdyamo  ©g3mbo@gdol  JoEymmds, 1. oGl LaddmEgbdm  gobsiggmo
93bogeo  gogyBom  yogdgo  Lglbbgdby, LF  o@ol  Lglbgdol  dmEygemds

93bmyg@0 gogryGom ©s & 35(3320000 3@ Lo.

ombodbyar  Jmegando, ool gy@lol  3g@moegdgds  (Jopsmomsw,
3o9BolyMgds)  aogegboll  IJmobgbl  g3mbmdogoby  gOHMEMY@s©  mA0  s@bols
dgdggmdom: dofmegdols s dmmbmgbol. 3dodggenr  @oydo, gOMgbyao ool
359RoLY@9dod  dgodemgds  asdmofgoml  Jofmegdol  godygmzomo  dmgo, @oasb
50®dgdolmgols 033G d o o geag@o Lsdmbeols s ¢gEbmy®o gogy@om
©gbmdobo®gdygeo  3odo@ogmols  golbo  ao0bdEgds. Igmagl  dbdog, aoygoliy@gdsd
‘dgodangds  3odmofgoml  Jmmnbmgbol wopgdomo  dmgo  gJbdm@Eol by dgFymdols
abom. mygdie, 308mdEobs®yg ofowsb, M3 LoJodmggerem dJmaosbmdsdo  yiEbmydo
gosyBom  (dobps Ibglbgdgeos, aoyggobyg®dgds aob®ol  gogrols dmdLoby@gdols
bodxl,  @odog  Ygbodgoms  Fgododml  sy@gro®gdygeo  dmmbmgbs. ofgwsb
3odmdobady, 3350930l doboboos ‘dgoggolimls (3382 0M0 3a6Lol
YON0gAmbodo@oldo®m dogngdols bgdmdgogds  Bo3®mgambmdogyn®  aomgdmby o
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dgodmfdml  goggmomo  3g@lLol  ao9xslyg®dgdol  GglE®oaogmo  3meodogzol
999JB056mdols 303mmgbs Lods@mggeml g306mdogolbomsb dods®mgdsTo.
©05aM53s> 15. megeols sofgds

Q0ydyero @ofgbrgds
Fa6Begdol bafa6rdee
bgdeymigdo R v
03byto
30l f | gocoabi- 2 m9d0gsb
bb@o bbqgo B9Bcbiagocmo Bmogemdols
3babepo
J961dm y
"" LsBgBebiogem sBsBmyd0 s30¢emob
B0 "l poalisbago L ) Shﬁ ¢
| - obadgrebymdydo 1
fdobgs k
‘ 06:Bbsggto obggbBogosby
bagebanols s dmmbmghs
¥ deadbobeyrgdols ¢
dapqgno Ao |4
Lagmbgemo 1
9Jb3mtEo 0d3mMGHo
Os6oggB0 ‘ boghogngd e
" ﬁbﬁ@g[’m, ©sbsthgbo 405300q300 ©3bsbeggdo
dbmamon

dmEgeol  gmEoMgds: yoigmono  3ydlbol bgasgamgbols dmpgmomgdolsmgols
30996960  asdLbols  (GAMS — Generalized Algebraic Modelling System) 3Gma®sdsls,
Omdgeoi [oddmowygbls  domgds@ogn®o  m3Godobsiool dmpgmo®mgdol Lol gdsb.
dobo  2odmygbgdom  gbodangdgemos  [OGogo o  o®Msf@oxgogo  m3G0dobsiools
30mdagdgdol sdmblibs. godbo gobgymgbognos 3mddagdly@o, oo sbdGodols djmby
doegeol sdmboblbgams@. 00 Fo@mme gsdmoygbgds dg3bogmgdsls s 0bgobg@osdo.
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3odbol  dgJdbols  ogs  doGggmow 1976 (el d9ee39d@ol  3mbagg@gbiostby
350 gO©s, boam 1988 (garli dbmggeom 65630L 0oboddOMIggdds godlbols 3o@ggero
30330909390 ggdlbos dgJdbgl. sanggd@ygao Imwgmodmgdol dgmmols godmygbgdsd
‘dglodgngdgano aobows dBsgo@-bgd@ma o, dAsgsom-d0bsdgy®bgmdosbo dmwgegdols
Lodygansios s domo sdmblbs. 1995 (ganl 203l ogds@os do@gdo@ogydo 3Gmy@sdols
96s: MPCGE (Mathematical Programming System for General Equilibrium), @mdgeooz dgojdbs
O909OgmAEol  dog@.  sebodbymmo  3Omy@sdygmo  gbs  dmogoglh  3mbgdgd e
3obBMEngdgdls s 99bdogol, ®o@  Lodygommgdsl odanggs dmegemodgdol  3m@o
d90J36sl ggnem  LiGsgswe, 9839]@ oo s bogargdo  dgamdgdom. slggg, o6
Loko®mgdl 59630900l @g@omadsw Fg@dol, @oi db0dgbganmgsbo gdo@s@glmdss.
5353 gd0m  3OMyAsdoMgdols  gbsdo  hodgbgdygemos  Fmbsl{mdmdol  3odmdgdo s
dogaod gdolsl Igemdols sdggd0l ‘dgdmnbgggsdo, 30 maM5306 9500 96
530MIsB o dogmomgdl dgiemdol Fyommbyg, o3 gmwodgdobmgol bodkodm @MU
d60dgbgamgbo@ 330096, s@b0odby@o Joamds YR goddo®gogg s Jos@FBH0go
sloddgemos, o3 Sommgdl dgegagdol 0bGg®3MgRoMgdsl. ofgsb godmdwobsamy,
dasgomo g3mbmdogyg®o s Bobsbly®o sbognobo bgdmo blgbgdya 3Gmy@sdodmgdols
965%go ofymdoano.

dogmol spgds s ao3gomo  3g®dlbols gogergbol dgaslgds dmozogl dgdwgy
9Bo390L:

1) bEsbpo@@ymo  dmwgaols  aobbogngs  ©o  dgdamd  dobo  gog@mds
Lodo@mgganml dobobosmgdemgdbg dmbompgdow

2) dmbsgdgools Jmydmggds ws SAM-ds@®oiols d9Jdbs

3) dmbogdms odo@abligds, dogeools 39609000 ‘dg@ahggs S
3098030963900l 3o@0d@si30s (00bodbyels MPCGE 533 mds@dyts® o3909dL)

4) bgbomgodols s@{gds o dgogagool 0b@Ggd3@gBocmgds

5) LgbLo@oy@mdols sbognobo.
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LESbEIOF Yo BmEgmols spfgms:

CGE dmpgando Lgddm®gdo @056 96 009g@0n@0sdmoogdymmo  ©s  (3gesgbdols
3560LobMgMgdosh  gOHMEAOMYmse. dJmdbdoMgdmgdo obgbgb domo  Jgmoeeamdols
dogLbodoboosl  Igbeyeymo  doygxgdol aosmgomolifobgdom (Jmmnbmgbols Ibsdy),
bogom dFs@dmgdangdo obpgbgb dmygdols dsJlodobsiosl dsmo Fo@dmgdols gybjiools
‘dgbeygol gomgsolfobgdom (Jofmwgdols dbodg). ggolgdo 3m@gJdodwgds oby Gm3
dJombmgbs ooyl Jofmegdols  ©s  ggmbmdogs  ogml  Fmboslfm®mdbsdo.
o>mbodbyao  dmpgeno  dglsdsdolmdsdos 3mbmgl  (Hosoe et al, 2010) bsd@Hmddo

dmgdgee LHsbs®E Y, d300g wos g3mbmdogol dmgammsb (osy@sds 1.6).

©053M53> 16. LEsbpsHEmo CGE dmpgmo

3000
6. 39ooemoeeds (3mb- uu
QIB2Lo) 806s3gmbgemdols
mmbaaﬁgaa
X 0 j
Xﬁdg Xﬁgﬁo Xa'ﬂﬁﬂ Xégﬁo Z el
; E— | |
_________ - 3 6
- dmd3Gmdob DPQIQIM0
- Q. : 08305006 gubsiogdo
5. pogfomosbgduymo sjembeool | - = a0 | dmbdaMgds
Bubol fmbsbfmtmds -
- /\
4. 309Mm0sbgdwemn bagmberals - - . . 0
FsBmndob gubisos (CES) - Mos Dy Esge
_____ -
3. 96sBLgmAAsEook @eblEos | _ mm m == T T
(CET) ZS';_']Fm
i — — .'
2383 fibogbols gabdgos L o == 7 T B Yﬁvgﬁn Xeag, 30 Xao, 30
(engmbogo)
- -/\ drpegEnco
L. gogfiomoshgdmeno Lsfatbmm - - F F bbdm{iu‘.]@o
03deaeigbol gubdgos (3md- - 33, 3o 8298, 3o
@IBbo) bsBoBen
359900
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‘d0bodg®bgmdgdol 3900 Emgmds sdmowgdygaos dom dmbdodgbols mbgby,
bogm  domo  doygxgdol  Igboygogs augeolbdmol, @md dom  dogd  Lombganby
obs@xymo mobbs 9bws oyml dom Jmarosh dgdmbogoanl  godmgmgdyao  domo
©5bobma ol s goslobowgdols Fmeno.

3900 E®gmbdol gobGmangds asdmobobgds dgdwgao Kubioom:

uu =[x

1

boam doygxgdol dgboygwgs aodmolsabgds dgdpgao ¥9bdioom:

S pX = Y plER -8 - T
i h

Los(3,

UU 5@b03bogl 39mogomgmdsls,

X7 - 9065399069030l dmbIodgdol 1 bogmbaolmgols,

FF, - 30b5dgy9mbgmdgdol  2obgodayemgdsdo  s@lgdyer  godmmgol  (demado,
3O30@oe00)

5P- F0bsdgy®bgmdgdols ©obsbmpl,

T¢ — 30005300 aoslsbowls,

q —

23 i dgpgboeno Lombanols (composite good) 3slils,

P;{ - goJB™@ 950l gobls,

a; — 39moEegmdol Bubldiosby gogangbols 3mgno3z0gbdL
o M5bgols ?3"(]656001)1 aodmygbgdom  dobsdgy@bgmdol  jgmom@mgmdols

doJlbodobozool  gogas  gowgdn  dobodgy®dbgmdbols  Lombganby  dmmbmgbols
RbJiosl:

xt == (Z PIFE, — SP — Tf’) Vi

Pi h

! Hosoe, Gasawa, Hashimoto. Textbook of computable general equilibrium modeling: programming and simulations. Springer, 2010.
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dglododolbow, gohmo  gobGmaengds  bgedgBos  Go@  Lodyoggdsl  odanggs  G™3
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IO0gImgab ©mbyby yogoggomo.
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Feoolbomgol. opo  obobogl  Jggybol gomgbya  oby®odms  Imbogdgdol  dos@®oiol,
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! Hosoe, Gasawa, Hashimoto. Textbook of computable general equilibrium modeling: programming and simulations. Springer, 2010.
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(Be0b @o®0)

Acc  Com TTM Factor HH Gov. Tax SI  RoW Total

Act 36,431 36,431
Com 15455 5135 18,018 4431 6,407 | 8,823 58268
1M 5135 5135
Factor 20,975 20975
HH 19,774 897 133 2,139 124,203
Gow. 417 5,801 203 | 6,441
Tax 3,369 2,432 5,801
S 2687 618 3,102 | 6,408
RoW 13,334 784 169 14,287

Total 36,431158,268| 5,135 120,975 24,203 6,442 | 5801 | 6,407 | 14,287

Vyo@m: http://geostat.ge/, http://nbg.ge/, http://mof.ge/
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30dm0yggbgds  3Mmabmbodgdolmgols ©s 3memo@ogzol  Ggeromgdol  sbogobolimgol.
099935, bodobolm dJmegamo 5@ 0mgs@ol{obgdl g3mbmdogn@ mgm@osl, dglsdsdolsw
dopganols g gagool 063 gm3MgHoMgds 9bws dmbrgl Log®mbogoon.
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Negro, Schorfheide, 2011) “ghmo0 dgbgogom, 39ddmG g0 53BmAga®mglos hobl Gmyma3
LYm@bsbmgsbo, JO5goa (330500560 3obbmas©gds Aol (3380500560
530M@gadgboygemo  dJmwgeol. dgmedg  dgbgogolol, ol o@dmhbos  msbsdgommgy
3530Mg3mbmdogol  ghm-g@mo  doGomowo  gddoGogmo  0blE®9dgbRo Ll ggddmG
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1 Del Negro, M., & Schorfheide, F. (2011). Bayesian macroeconometrics. The Oxford handbook of Bayesian econometrics, 293, 389.
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‘dmggdol  gogemgbs  doggddmgdygemo  o0dbgds.  IJmEgdygmo  3Omdagdol  s@dmbgbols

Fgdnbgggedo, dnwgmdo ©egedsGom 0bLEHOYIIHYw i, Gmdgaoi dgdwgdl
5@60Bb9@o  3Gmd@gdols  Image@gdal.  odsbmsb, SVAR  sbogmobopsb  domgdamo
Pgogagd0  Fgbsdmms  da@dbmdosdy  ogol  dmegmol  0EgbRonoG0Mgd0lngols
3539090 mm0  ©oUg93980L  B0dsGm.  odol Dglodm§igdmaw,  hogo@sGgdm
dp@dbmdgermdols sboeobl o dggoxslgdbm sdggdgdol (33eoagdols bgdmJdgogdsl

dowgdam  Iggagdbg. Lodmanmme, dggodhgzm olgm 0©gb@dogossEool ©sdggogdl,
O gdoz dglodsdolmdsdos g3mbmdogy®d mgm@osbmsb.

39JBMOY@o  sgBmdga@glbools  dmegemo  dgagodemos [o@dmgomaobmm
©oygoboao gm®dom:

YV.=0Ch+ ZAE-Y;_E-—FBXr-i- e,

i=1

bos(s,

o gl ol ©g4m33mbogos 5@l gg9ddosbo §@g0g0 obdmmgdsms Loldgdol sdmlLsblbgmsw. dobo asdmygbgdom
©5 0339 bgool mOMmambsgobsizoom Yglsdangdgemos Jowgogeo gegagool Loddzoaol dgdmdgds.
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Y, 5@bodbogl gbmpgby@o gmowgdol dHmab,

Co — 390533000 30gBoG0gbHgdel gadHmal,

A, — 9bmygby®o 33e0ogdol WMMomo @oygdols 3MmgB03096G o0l Js@®oisl,
E - 935bmp9b900 (33000950l 3mgx503096Ggo0l ds@@oisl,

X = 93b03gbgd0 3georgdol §adHoob

e — bHOYIHIO o Jmggd0b §adHOOL.

39JBMOY@  sg3Bm@gadglbosdo  3mdoamgdgdo  gbsdangdgemos  0ygbgb 0dsgg
3g00medo gmmgmomgdygmgdo (Contemporaneously correlated), odizs dmggdo >@ bos
0943696 3mOg@odgdymgdo dom @oagdls (Fobs dmbs(39dgdmsb) o gbmagby®d s
90bmagby@ (33 sEgdmsb. Jmpgamol  mommgymo  gobGmengdol  dggnoligds bogds
2oobMgdols 3go@s@gdol xodol dobodobszools yboo (Ordinary Least Square — OLS),
oo 3mdoggdgdo @ 5ol 3g@omyese ot gmomgoygao (no serial correlation).
39JBMGY0 53G™OgaM9Lools 1393095035300 Lmgols Loko@ms 9406030396
0gmA0sbmsb, gd3oMogm  dgogygdmsb ©s Jggybol dobslosmgdegdmsb dglisdsdolo
sdggdgdol dg@bggs. obggg, Ggeregdol  LEsEombsGgmmdol b ybgge oymaysw
dobes domo  bOOlL  {9d39ddo  dowsoygebs. dbodgbgemgsbos G™3  dmgeno  ogmls
308500530 gms©  bEsgombs®yaro (covariance-stationary), @sms dmggdol bgyogengbs
doogroml  g@dgargoosh  3gMomedo  ©s  dogowme 033wl gubiogdol  LFm@o
dggnoligds. 0y Jmegeo  3MgoMosEoyges®  bEsEombs@ygaos, 35dob  dobo  yggeos
3M3I3mbgbBo  LEosEombsdymo  odbgds.  LHsEombodygemmdols  Iglodm{dgdensw
3o@obmdosgol  yggas  sdmboblgbo  dmpyedo  ¢bps  oyml  1-bg  dgBo  ob
‘dgo09bgdygmo  sdmboblgbo (gOmo  gogmyzomo  5dmboblighbyg) 9brs dogdsmgmdogls
9JOmgg@mgsbo  {@ol dogbom (53 gboo  obao®0dmdlL  LESEOLE0ZM0  3OMyEASTS
ogoglbo  Eviews).  odobomgols  @md  dggedmfdmm  emdoggdgdo,  goygbgom
3MOgEmy@sdl, @Omdgeoi  ohggbgdl dom  Tm@ol  o3Rm®gadgboyga  3ogdodlL o
‘dglodane de e 9300056 30O g s3000b. ©05d5@go0m 3emdog gdgdols
530M3MmOgasi3ool  dgbogsbgdas  goygbgdm LM Fgb@l, ®mdgmoi  ohggbgol
‘dgbodan gdganos my 0@ 3gMomEYE@o JMAJ@S300L YoOymas.
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A GICN >dobo, dbodgbgermgsobos “md 39JBmO @0 530MOgAMgLools
dgboggolgogmoe  aodmygbgdygeo  ogml  Loko®em  35@0dgB@gdol  dobodsgnyg@o
O5mEIbmds, Moysh  swbodbymo  dmpgegdo  dmoEsgl  FGogoem  3o@MsIgHOL o
‘dglodgrms domo dggoligdol 3Omdagdgbo [o@dmodgsl. mydis, dMsgsmo (3gems@ols
3°9mY9b9d0lL  dgogyoe, dmpgmo Logdome  godgoe blbol (33es@gdol olEmE oy
©0b5d03ol, Goi dowom R-33o0@s@do (R-square; adjusted R-square) solobgds. gnoggdols
33030 MomEgbmdols sboagbo  godmoygbgds s3s0s39L (AIC - the Akaike

information criterion), dgs® ol ( SC, the Schwarz information criterion), 3sbs-Jgobols (Hanna-

Quinn information criterion) s ULbggdol 3Modgmoydgdo.  doom  dm@ol  doGomswo
3oblbgoggds Jamdo@gmdls  aoob®gdol 330@5E g0l dobodobsiosls s
0530798 gdol bo@olbl dm@ol o®hggobbg. 0dobomgol, Gmd dgzogolmm Jmegero
dgbogoligdgero 35@M0d9H®gdol @omegbmds 9bws ogml dg@hggol bemdol dglsdgoby
bogen gdo.

>mbodbyyao  3OMbangdgdols  dmagedgdols  gAm-gOmo  abss  dsogbosbydo
39JBMOY@0 538MM93MgLool 3sdmygbgds, MmIgenoi d3gesgdl odenggl Lodyomgdsl
309%80G096@90L  dosbokml Jmbsgnmebgeo 3b0dgbgermds  (prior). dgogyom dmegano
‘dggnobgdolols  omgomolifobgdls d33amggeo®ols dog®  dobodgdyen ©s Imbozgdgdowsb

3odmdpobotg  dmbogmebgen  360dgbgermdgdl.  LEOYIHYOYo  39JB™O Y0
33090 9Lboowsb Jowgdbyao dggagdol LgbloGoy®dmdol dgledm{dgomsw s3@LoL

dogengbols  dggolfogamom  slggg  dsogbosbydo  ggddmegmo  53@magydgLools
3odmygbgdom.
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0530 II. LsJsthmggermls gzmbmBogol LEOJG PG YEo Sbsgrobo
2.1 bododmggemml ggmbmdogol LE®YJd®ol dodmboangs

dmgoe sofagyeols 3sbdogbg LoJo®mggaml g3mbmdogs Lsdyseme 5.1%-0m
0b@Egdmes. 2003 Faowsb 9§ 3odggmo  @ogol  OgRm@dgdol  ao@eMgdsd,
OMYMA035> §3mbmdogol g@o3md®ogo @odgdogmobozos o Loxo®m dmdboby®gdsdo
3009x300l  swdmgbg@s,  360dgbgermgobfoms  aobsdo@mds  0bgglGoiogdols
‘dgdmwobgds. 2008 (geols, @ybgmmsb mdols s genmdsgny@o gobsbliyg®o j@obobol
dgegao bOws dggngabrs; 393 dgdgodws 3.8 3Gm3gbRom, bmam Lsobggl@oEom
dgdmobgds  d3ggmde  ogie.  dogbgosege  sdols,  yabmyg®o  @obds®gdol
dbodoskg®om, g3mbmdogsd aoboisws Li@sgo seagbs, mydzs  3@0bolsdwgero
OOl dgbsdhybgds dgydagdgeno s@Imbbs. dmem s gymols obdogmmdsdo,
9306mdogy@  bOsdo  Lodygogme  yggasbg  domsmo  Fgmoao  d0g{39e0mdols
badHoOd> goGabs (Faog@or bodgsmme 1 36mEgbGgme 39bd@Ho), Fgdegy dmwol
g3od@mdols (0.8 3Om@igb@ o 396J30) s F@sbL3m®Eols s 3og3domysddygmmdols
LgdBmeagoo (0.7 3OmEgb@yero 396J@0).

©053@5d> 2.1 dmgnosbo Bos 3GmEgBol Ggomydo bawol @g9d3o

14% 12.6%

12% -
Lo | 9:4%

8% - 620 270 6.4%

6% - 4.6%

19 - 249 3.4% 2.9%  2.7%
2% -
0% I 1 1 1 I 1 1 I 1 1
2% -
4% -
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
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Gbg(%;mo 2.1. byJdmdgool Fgmomo Ineosbo Tows dGMEYIJHOL Ggomad bAOL
$Jd3do

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

354010 2.3%| 14%| 14%| -2.2%| 1.7%| 0.8%| 1.0%| 0.8%| 0.9%| 0.0%| 0.3%
69590 mds 25%| 21%| 0.0%| -0.5%| 1.3%| 14%| 11%| 1.1%| 0.3%| 0.1%| 0.6%
499690 m0bs 0.7%| 1.0%| -0.8%| -0.2%| 0.2%| 0.2%| 1.1%| -0.7%| 0.8%| 0.8%| 0.5%
HHsbldmAOHo ©s 2.0%| 1.3%| -0.2%| -0.1%| 1.3%| 0.7%| 0.7%| 0.2%| 0.5%| 0.3%]| -0.1%
bog@ols dggabg0ds -17%| 04%| -0.4%| -0.5%]| -0.3%| 0.6%| -0.3%| 0.8%| 0.1%| 0.1%| 0.0%
bag306sbbe bagdosbmds 0.7%| 0.4%| 0.1%| 0.0%| 0.3%| 0.6%| 0.3%| 0.2%| 0.3%| 0.3%| 0.3%
babgmdfogm ddsdmggmmds -0.1%| 14%| 13%[ 0.2%| 0.1%| 04%| 0.3%| 0.2%| 0.2%| 0.2%| 0.1%
J0dabs@y@o, bmzosma@o ©s

390bmbagnado dmdbabudgds 0.2%| 0.8%| 0.1%]| -0.5%| 0.4%| 0.3%| 0.3%| 0.1%| 0.0%| 0.3%| 0.1%

M39M530900 5d@sg0 Jmbgdom,
0505 ©d JmdgB 3040

dodlobygds 05%| 0.8%| 0.2%| -0.1%| 0.4%| 0.5%| 0.2%| 05%| 0.4%| 0.3%| 0.4%
babdmdamgdo s Agligm@bgdo 0.3%| 0.3%| 0.1%| -0.1%| 0.2%| 0.2%| 0.2%| 0.1%| 0.1%| 0.2%| 0.2%
0bsm@gds 0.4%| 04%| 04%| 0.2%| 0.1%| 0.1%| 0.%| 0.1%| 0.1%| 0.1%| 0.1%
%obdOmgmmdol Esige ©o

beogos@e@o dodlisby@gds 05%| 05%| 0.3%| 0.4%| 02%| 0.1%| 0.1%| 0.0%| 0.1%| 0.1%| 0.0%
aoalisbapgdn 3hmEY sty 0.9%| 23%| 0.1%| -0.2%| 0.2%| 1.5%| 1.0%| 0.2%| 0.8%| 0.1%| 0.2%
wsbshgbo bygdmdgdo 0.2%] -0.2%| -0.2%| 0.1%]| -0.1%]| -0.2%] 0.0%| -0.1%| -0.1%]| -0.1%] 0.0%
393-0b HGEs 9.4%]| 12.6%]| 2.4%| -3.7%| 6.2%)| 7.2%| 6.4%| 3.4%| 4.6%| 2.9%| 2.7%

{Vgo®m: http:/geostat.ge/

2003 Faowsb  LoJodmggeml  g3mbmdoged  asbogsws 360dgbgenmgsbo
B®SbLBm@do300 s MM0gbGoMgd o yobs IMILoby@gdol Lgddmabg, Gmdgana
Vobosgnoligdygano  ogm  dmog@mdol dd3-U bOwsdg ®m@0gbGodgdbyamo  3meo@ogzom.
aoabobogdol  dgdgodgdom,  Logowslbobgmmm  Lol@Ggdol  godo®@Goggdoms s
939000 950m, O35 Lodygoagds dJobis Jmog®mdsl dggddbs bganlboy@geno gomgdm
50bbglol aobgomo®gdolbomgol.  dobbglols 3gmgdol 2011 Fanol godmzgdol dobgogom
(Doing Business 2011) Usotmgganm  gggemabyg oBoy®d @gum@ds@m@sm  oosbsbgas
dbmgmomdo, boam 2013 Fgaol bodo@mggamd dg-8 segogo ©sogsgs dbmgeomdo
b0bbglol  ggmgools  Lodo@Bogol  ggmbom. FOSbLIMOE0  ©s  3ogdoMyeddgermds,
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bogg0bosblm  Loddosbmds s  3dgbgdamds  ogm  ygggeoby  Li@oger  dbodwo

LgdBmeagoo, bomenm 3GO97ggemds, OmIgenlbsig yggersby wowo Foeno ofgl 393-To,

d90o0gb00 YROM sdsa@o BHgddomn ob@Egdmes. 2015 Fgaol, yggamsbyg wowo Fogro
d93-do 3Jmbs 309 39e0mdol, gok@mdbols s FH®SbL3MAORFNL bgdBmagol (osy®sds

22). bogoem  Leogeols dgg@bgmds, @mdgendoi wobsddgdygeos dmgnosbo  Lodydom
dogools wosbanmgdom 50%, ofs®dmgdls 393-0l Ibmegnme 9.2%-1s.

©053M835 22. byJstmggmml g3mbmdogol LE®yI@a®as, 2015 Fgmo

2015

B bogmol 959@bgmds

B 36 g9e0mds

mddgbgoembs

B OLEmabgdo o ddago Jmbgdom
m3gMa30900

B godGmde

B {Hobl3mGE0 ©o

Jo38060809mmds
= baggobablim Logdosbmdes

B yobomagds
xobwogge
B bobgmifogm 38s0mggmmds

Lbgs

Vyoee: http:/geostat.ge/
2014-2016 Fangddo dognosbo dows 3OmEy]Bol Ggomy@o bOwol Jmsgs®o
3obds300mdgbgemo 5] 0639bB0(30900 04m. >mbodbyen 39M0m©do

0639bB03E0gd0l  Fgmomds @gogy®@  b@sdo Lodygsemme 4 30m39bG o 39bJ@o
‘dgoaobs.  0b3gbBoEogdoll  bOws  360dgbganmgebfomma  gob3o®@mbgdygemo  ogm
Lobgendfogml  dogd  0bxg@sb@yddaagmo  3Gmgddgool  ©oxgobsblgbom.  bmanm
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399de  LgdBm@osb oBogdmds dgobodbgdmes 3dgbgdamdol LgBm®do. ao@ws
sdols,  dbodgbgeomgobo  0bggbBoiEogdbo  gobbmd@Eogmes  sbhogno  dogolswgbols
dd9bgdemdodo dMm0B0d 3gB®meroydols (British Petroleum) dogd. dmgdyer 3g@omedo
0639LR0(30900L  BoOMSST JI3-bmob ssbegrmgdom 31% Tgowgobs (osp®sds 2.3),
@53 bododmggeml gdmgbanamo 3560l Dgo3oligdom glodsdolmdsTo ©obsbmygdols
> d0dpoboty obyoModols Jpydsw dohggbgdgmmsb. dmbogrmebgmos, @md 2017-2018

Fergddo 0bgglBoEogdo ggensg 94mbmdogn@o bOwols dnsgs®o 3odmd@sggdgeno dogns
0J6gds.
©053M535 23. 06ggLB0(30900Ls> s PS6SBMYgdol BosBEMES IT3-0b
40 -
35
313 324
30

75 423.2

20 -

%

15 -

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
0bg9b®3030900/3d3 (%) ==—=dngosbo g@mgbynmo wsbsbmygdo/dd3 (%)
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2014 Fgeols do@ogro ogm dows dmmbmgbols bawol Bgdso. dmEgdgee  §geols
dobdo@gdols (gevomo  930bmdogy® bOsTo 42 3Gm3E96¢ e 396dBL  aoydmenws.
09935, 3o330mo 3@Obol aonslyg®gdol dgdwgy aoobodEs gogrols dmdlboby®gdols
B30Om0, @53  PoOYmBomse  solbobs  dJmbobagmdol  gobgo®ygoe  dgdmbogogby.

113.\;].\5)(7)33;7\“0)15 98y 6obgo, 2016. Fanoydo sbas®odo
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Jgogayoe 20152016 (argddo  dmbdod@gded  dzodg  (gmogoo  (Lodygogrme 0.6
30m396¢ g0 396JB0) dgo@ebs g3mbmdozol b@wsdo.

‘Jos  Imnbmgbols ©sgdoymazomgds s godoGomol oMoy gdol  Bm@do®gds
360dgbgenrmgsbfomom  0d3mAF0L  badxbg bo@Eogmegds. 2014 Fgeol  0d3maF0l
bOEs 360dgbgenmgboe YLTMgdws gJl3maGol bAwol dshggbgdgel, @sdsi Logod®m
©09803030L go®dsggds gobsdo®mds. Imzgdye (gl Fdobps gJbdm@Eol §geroao
930b6mdogols bOsdo -63 3GmEgbRYo 39bjBo oym. 2015-2016 Fengddo, Fyu@Lol
5o9golbydgdol  gogasr  dgdgods  0d3m@@ye  LoJmbganbg  dmmbmgbs,
9HO3M0M0g5©  2o1dxmdgls  Logodgm  dmmbmgbs s  goobos®ws  dmdbobydgdols
9JL3mAB0, A3 goboFMO®s HomE bmbdol bO®om 0ym A5b30MMbgdyaoa. >@bodbyyan
39Momedo, (dobps gJlidm@Eol godymagom asgmgbs gzmbmdogol bewsby dgdiEodms
> Lodygsmmep -03 30m3gbdgeo 39bjdo Jgowyobs. gy s@bodbymo  Ggbwgbzos
‘dgbodhybrs, dmbognmebgamos Gmd 2017-2018 (engddo {dobws gJbdm@m@ol {geromo
9306mdogoll bOsTdo ogdbomo 0]bgds.
©053@53> 24. Ggomg@o 393-U Faoyg@o bewol @gdso
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10%
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6% -

4% -

2%

N B
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-2% -

-4%

-6%

-8%
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mmm dobdsd gds mmm 0bg9LEoEogd0
mmm Y dobgoos gdbdmeé@o —— G gogmg@o Jd3-ob b
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Logopolobgem dognsblio gyggeobg 9390 sbobogl Jg99b0l do303mg3006m0 39@
damIo@gmosl. @mam®d3 gl osy®sds 2.5-sb hobl, Lodo@mggeml ofgl bsjdsme
oo Logod®m ©gxogodo (44 do@os@Eo mEs®o, Ayg®Ohobdol gomgdg). Logod®m
©09803030L  ©sx0bsblgds  bofogmddog  brgds  Gy@obdowsb  dowgdyero
‘dgdmbogagdom, @mdgelsi bsgdome dowsgro bOwols Ggdso ozl dmerm 5 Farols
3obdogamosdo, s  dodpobosdg  AOsLggdgdom.  0ydizs, d0deobsdyg  Sbys®odols
098303000 17 doos®Eo m@s@o do0biz Mhgds. s@bodbyeol woxgobsbligds bogds
3930Ho@ol s Bobsbly®o sbas®0dowsb, Lowsi doGomswo Igbero 39@dm giEbmy®o
> bbgs 0bgglBoogdos.

©053M535 2.5. bLyJo@mmggaml Logsesbsbogme dsgsblo, 2015 Fgemo

8,000 -
6,000 -
bsdmbeanals Ubgo
4000 | fienge d0dbebygbs — dodgobady 0659bE0G0gb0
(&9G0bdo, émt%abogaﬁaam 663;?3% (Lodmsghmdem
2,000 - Vil Viobges PRS00 ppp bgddmeob
I I I l bglibgdo)
- _ m _
B JHoG @O GarRomgos
-2.000 - dgdmbsgagdo, = ®9bgtgg90do
Fdobwo
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-6,000 -
-3,000 | bogmbanols
0ddmEo

-10,000 -

Fyod: http://www.nbg.ge/

9JOm-gOmo  doGomowo  aodmfggge, o3 Lods@mggamml  g3mbemdogol  Fobsdg

aol, o@ol  dodobsdg  sSbao@odol  domomo  ©ggoiEo@o. InEgdymo  ©gR030GHO
J399obol  dogrosh  da@dbmbosdglh  beol  Logodgm  demggdols  dodo@m.  dodwobodyg
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5bao®m0dols ggoiodds 2015 Fgaol 12% Tdgopgobs. 2015 Fgeols dodobodyg sbys®odols
©0980300d> SdLm@YAY® asdmbsGymgdsdo 1.7 dgo@o 5dT easmo dgoyobs.

©053M535 2.6. 3030bsdg 56a5@0Tol GotEmds 333-Lmsb
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smlobodbogos,  Gmd  Fodpobodyg  obyo®odol  ©gR030HOL  @oRgobsblgdol
dodomswo Fyodm 390dm 3o@sdo®o 0bgglBoEogdos, @mdamols Foandsi 3d3-msb 2015
Vool 112% Jgoaobs. 3o0@psdo®o giEbmy®o 0bgglGo3ogdo ©sxobsbligdol yggemsby
doa®o  [yodml  (omdmowagbl. m9ydzs, gobosmgomolfobgdgaos, @md  @gyombdo
sOlgdygmo  s@sLFsdo@y@mdol o6  Lbgs dows oy godg  FoJdmmgdol  godm
06396 03E0gd0l  360dgbgermgobo  dgdiomgools  Ygwgao,  dglsdgms  odwoboty
obgoM0dol  s@lgdymo  mby  sMsdEa@oo  sdmhbpgl s Jggysbsdo  g@obolio
3oomMdogml.
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Vyo&m: http://www.nbg.ge/

LoJmbgrom  gok@mdbds  [o@mdmowygbls  80dwobotg  obao®odol  yggensby
©98030RAYO 3MI3mbgbBl. 2016 Fgal gok®mdol doasblo dzoMgom oydxmdglos
s 013> GoBEMdsd 33-msb 265 3Gm9600 Tgowyobol.

2014 Fgeol  agmdmeodogg®o  Lodygs@ool  ©o 3s@Gbom@  J399690do
940b6m3ogy00  IEgmdsdgmdol  goygs®gligdol dgogase  gJldm@@o  dgdgodws. 2015
Faools 2obdoganmdsdo  gJlsm®d@o (aoydse 23%-0m dgdgocdes, boeoem 2016 §ganls
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1 Eyraud, L., Halikias, I., Luca, A., Martin, E., Sharashidze, N., 2011. Georgia: Selected Issues (IMF Country REport No. 11/93).
2 AlShehabi, O., Dind, S., 2008.Estimating Equilibrium Exchange Rates for Armenia and Georgia (IMF Working Paper No. 110).
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Feooli Lgd®dgdd®ol dpamdo@gmdomn 4%-I dgoygbl (oog@sds 2.28). smbsbodbogos,
Amd 9demJdgom Lylbgdol gmgnoEogb@o Lsds@mgganmdo 360dgbgamgbo  bsjangdos
dbaoglo  Jggybgdols Iglodsdol dohggbgdgerby (wosp®sds 2.29). odolsmgol, Gmd gL
dohggbgodgemo  odsg  bodbyeby  dgbodhybogl s  gMobolym  3g@omegddo oG
dobegl  dolo  3d60dgbgermgbo  bAs,  Lokodms  Lglbol  go3gdol  3mdgbEdo
dLglbgdanol  dobosbosmgdbangdols  aomgomolifobgdom  Logdgwodm  @obgol  Lfm@sw
5obLobrg®e.
©053@5d> 2.28. 9dmJdgem Lylbbgdol Fomro dmaosh Lylbgddo
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Lo B g0 ™ @obgo >Gols Lodobgm LgJBmaobs ©d> 30bsbly@o
LEsdogyg@mbdolbomgol  gOm-g@mo  JoGomspo  @obgo, @mdgaoi  Foddmodggds
30gbBgdol  dog®  goboblydo  goggdyamgdgdol gyl g gdamdol  dgogyow.
dglododolbow, 3mdg@ogmo  bobggdobomgols  d60dgbganmgsbos  Lgbboli  aoi39d0lsls
dgbodanm  @olggool  opgb@ogocodmgds s Abglbgdemgdols  aswsbeoliygbs®osbmdols
LY m@o  gaoligds. sbggg, Lodsbgm  Lgddm@do os@lgdgeo  Logdgoodem  @oliggdols
sbognobo s domo  gx9ddde  dodmgs  dbodgbgermgsbos  BoMgyeo®gdgeo
mOaobmlbmgol,  Gmdgemoi  3gBomeygms  s3m{dgol  gmdgdEoygmo  bdsbggdols
bogBgeodm  3mOERJmlL s  goblobwgdsgh  dgbodgrm  obsgomygdol  @gbgmgl.
3o0©s 5dobs, 3mdgHEogeo dobzgdo 094gbgdgh LogMgodm 3mAFggml dmbgy@omoa
390530900 2oAsmL  doboE. 2o@oml  dobo  sdmygbgdymmo  Lglbgdol  Lfm@o
‘dgoligds dbodgbganmgobos gOmgbyeo dsbgolmgol, Goms o® dJmbogl bsg@goodm
@obgol doMgaymo®gdge MmMYobmbg oo sbo.
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Ooym@i3 2008 Feaool dbmgeom gobsblyg®ds 3@obolds agohggbs, 03mmgzgdo
Lgbbgool Log@geodm @olgol s@sb{m® dgaslgdsl obsbly®o 3@obolols godm§gggs
dggdemos.  Abgogbo  @obggdol  dgbsdEodgdansw,  Lodkodms  Log@goodm  @olgols
LEsbEoLA0gYM0  dmpgamgdols  aobgoms@gds s  domo  3OMabmbodgdol  ybo@ols
309dxmdgligds. dmgrm  sofmgymols  aobdsgamdsdo  Jbmggaomdo  LEHsE0LE0 YG0
dgomegdo dbodgbgermgboe gobgoms@s s O Ll Mbom Fos@mmE  godmoygbgds
dbgbbgdaobmgol  Lglbbol (Amgm@E  bogomm, olg  go@3m@s@oygeo)  go39dol
3o5( Y3900 gdols dowgdols 3Gm3gLdo.

dbglbgdangdols 3oobEoliybs®mosbmdsby dm Jdgeo dobolosmgoden gdols
odmbogemgbow 3odmgoygbgm 030mg39M0 Lglbols dJmby ILglbgdangdols
dobobosmgdgmgbo s  domo  sbomobol  Ygogpo  aobgogomsdgm  dglsdsdolo
Log@goodm  dmegmo.  3g@dme,  Log@goodm  @olgol  dmegmols  godmyegddo
dbglbgdanol  ao3m@@gool  @obgo  Ibglbgdanol  Lybbol  go3gdobols  s@Lgdyemo
doboboomgdemgdol aogegbom s®ol sblbogno, @o3 dmdsgsa@o 3mIgd o bobgygdls
Lodgogmgdsl  dolzgdl  doowmb  gx39d@u®o  gowsTyggdoargds  Lglbbol goi9dobmsb
©05353doGgdom.

03mmg3900 Lglbgdol dg@mbggs dmbes 0d dobgbom, Gm®3  dom Ibodgbgenmgsbo
Jogro  gdodsgm  gobogyd  30090bg  ao39dyge  Lylbgddo (40%) o o3  Bodol
Lglbgdolomgols Alglbgdbangdols dobobioosmgdargbol Jm3mggds ¥YR®Mm bgadolsfgomdo
> Lobpm ogm. 5dogEOMYs, 303gAE0Ymo dsb3goo 03mmgyzy® Lglbbgdl go®mmo
04969096 20Gsml  dsbow.  slggg  swbsbodbogos,  @md  dmenm  sofeggaols
3o6353e0mb5To 03mmgzydo Lbgbbgdo  bOolL dowogro Ggd3om bolosmwgbosh.

Egbpmgmdon  Lsds@mnggammdo  0dmmggg®o  Lgbbol  goigdobsl,  dobgo
3obLob@g®ogl ge0gbBol ao3m@A®gdol Molgl gdl3g@d e dgaoligdsby oy wbmdom
dbglbgdanol  Bog®  dofmgdyamo  0bgm@dsgools  Logydggeby.  9Jb3gO @Yo
‘dgxnobgdols bodxgbol dglsdEodgdmaw, dowgdygemo gos(yzgdomgdols 989G g6 ™mdols
3obob@Egams s  Lgbbol  ©sd@goEgoobmgols  Lokodm  @mols  dgbsdio@gdanswo
(36390960 930053 9bmdol  dolbowgdow),  360dgbgermgsbos  3md3engJlydo
LEo@obGogg®o  dgommegdols  asdmygbgds.  3mFgldoggdygero  dJmboigdms  dobols
>0 lgdmdol  dgdmbgggsdo,  dobgl  Lodygogds gdbgds  dgogolml  dlglbbgderols
dobollosmgdegdbby oydO@bmbom  domo  posbeoliybos@osbmds s LEsEOLEY®O
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doEgeno 39M0mEgms© asbssbemml, Goms asomgomolfobml gogm@@gdsby dmJdgwo
dobobosmgdgmgbols 3geoangds. Lfm@do dggsligds dmdygdosbos Gmym@ i dsbjobmgol
(9939mgbo  gobsblyy®o  gogao), obg Ibgbbgdaolbmgol (dmdsgoa@o o6 oA gds
30bsbliyg@o Lodnygamggdols [obsdg) ©s dodgaymodmgdgarolmgols (3@obobol sdsgro
Sedommds).  bog@goo@dm  @olgol  aondxmdgbgdoyamo  3969x89600  Lodygogmgdsls
dob3gdl gmIg@oge dobigdl dgodo®Mmb Lod®mzgbdm aobsgggmo (Goby 3Mgdoydols
‘d99300950L badxbg), doobomb dgBo JmIbIs@gdgamo s go0dxMbglbmb Gobsbly®o

Bagpg00-
©053®535> 2.30. 03mmggy®o Lglbgdol bOwol Ggdso
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Vyo®m: http://www.nbg.ge/

dogoey  sofaggmol  aobdsgamdsdo  Log@goodm  @oligol  33e93900L
QoM@ gddo, dGsgogo LGsE0s dogdmgbs LESEHOLEYM0 dJmgagdols dgbfogmsl o
doo aobgomo®gdol. 39@dme  3ogdoMol oygbols Jbglbgdeols gogm@@gdol Gobjgls
o dJob doboboomgdergdls do@ol. bsg@goodm @olgol dgbogslgdbamaw sdmygbgdyeno
LAsBobBogg®o  dgmmegdo  doGomsps  gyPebmds  amgod  (logit)  @ga@gbosl,
©olgM0dobob@ye  Sbogobl, goolyggHomgdoms  bol  oboewobl o [OYog
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A9209b0gdL. >bgg9s 353039809090 Sbognobols ‘dggaoe domgdyeo
30980G096@gd0L  Jymsms  LolGgdsdo powoygsbs ws g scoring model-ols dgJdbs.
4390obg  godmme  25dmygbgdoo s mgm@oygme  dglsdsdobo  LHsEobEo Mo
dgomeo  @emaod  @ga®gboss, GoEash  sdmiogdymmo  (gEoso Mm@  dgogaosbo
(2540, 5O 2o30FOgds).  gd3oMoygmds 33w gggdds  ohggbs, @M  @myod
Ag309bos  939mg9bs  blbol  ao3mp®gdoby dmJdgo  BoJHm@gdl gowdy
©0l3®0d0bsbB o sbogmobo s F@Mg030 Ggadmglogdo (Srinivasan & Kim 1987, Wiginton
1980, Leonard 1993).

©9@sbeols (Durand, 1941) j3emggs ogm 3odggeo, Lswsi 37 go®dols dog®
3539990 Lglbgdol  Imbozgdgddg  @oydwbmdom  dggsligdygmos  bglbgdanols
Log@godm  @obgo  dobo  dosboboosmgdangdols  aomgomolifobgdom. sdol  dgdogy
LEs@obGogg®o dgmmegdo 3b0dgbganmgbs® aobgoms®s s Egbpmgmdom momJdols
yggeos dbbgogn dobyl o3l dbgogbo dmwgengdo. s@bodbymo bsg@goodm dmwgengdols
dobobos  (odlye  ©o  dodwobodg  dmbozgdgdby @oydbmdom  dgoxgslimb
dmdbdo@goeol gosbeolybo®osbmds. Glsol ©s Lbggdol sgemggsbyg (Tsai et al. 2009)
oYMbmdom dgbsdagdganos o3 Lggdmdo s@OLgdoymo @o@gOs@dy@ol m@ bsfoesw
oymas: 30M3geo dmo3ogl 33ergggdl gerowgdol dglobgd, @mdggboi aogergbsls
obpgbgb 3mdbdo@mgdmols gopsboligbos®osbmdstby (Dinh, Thanh, & Kleimeie,2007; Avery,
Calem, & Canner, 2004; Thomas, 2000; Desai, Crook, & Overstreet, 1996; Steenackers &
Goovaerts,1989).  sebobodbogos,  @md  dlglbbgdemols  aojm@®gdoby  dmdgoo
bmgos@y®o,  ©gdma®dsgoygmo  ©s  g3mbmdogydo  godBmdgdo  aoblbgsgwgds
335093900l dobgwgom. bmenm dgmag bsfomo gmiglodgdygamos bsj@goodm @olgol
M3@0ds@y@o dmpgmol opg65bg (Bellotti, & Crook, 2009; Crook, Edelman, & Thomas,
2007; Lee, Chiu, Chou, & Lu, 2006; Baesens, Gestel, Stepanova, Poel, & Vanthienen, 2005; Ong,
Huang, &Tzeng, 2005; Rohb, & Hana, 2005; Lee & Chen, 2005; Jones, & Hensher, 2004; Chen &
Huang, 2003; Lee, Chiu, Lu, & Chen, 2002; Malhotra & Malhotra, 2002; Noh, West, 2000).
OO dnEgdgmo  33mgzgoo  ohggbgdl, dmpgenols  Jglodsdolmds s dobo
30mabmbo@gdol  gbodo  sdmzowgdygmos  Jggybol  obolioomgdagdbby.  sJgwsb
350m3d@obodg 5@ >OLYIMdL gbogomy@o dmwgao, GmIgmo 4zgesobg m3Godoy@

‘dggal odanggs.
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39bao s Ubggdo (Kung, Jan-Yee, et. al, 2010) 6590m3do ssbsgnobgdgb
030mg3900  Lbgbbol  dJmby  dmIbdo@gdangdols  ao3mEGgosby  ImJdge  do@omsw
35JBmA 9ol Boogobols 3mdgdozogmo dsbggdols Imbozgdgdol Logydggenrby. jgenggs
994O©bmds  @myod  Mgadglosl s ohggbgol ®md  Lgbboli dmEymmds, Lglbol
bo@hgbo go@osbmds s Ibglbgdanol Bobsbly®o pamdodgmds s@osb dlglbgdemols
305bEolybs@m0sbmdols 25bds30MmMdgdgero doMomso Qod@magdo.

0ggdols s ULbggdols (Avery, Calem, & Canner, 2004) 33emggol  dobgogom
bogMgeodm dmgado  s9Eogdbgeos  §3mbmdogg®o  gomo®gdol  aomgsaolifobgds.
dobogrmebgmos, M3 Losg@goodm dnwgmom Jogdygmo  ao303@9d0L  sendsmmds
04l gosko®dgdaemo 03 @gy0mbgddo, GO®Imgddoi ggmbmdogydo dpamdsdgmds
9Ixmdglogds. bogm  Ggaombgddo, Lowsis  93mbmdogydo  gomsdgds  o@gligds,
dolbosgrmebgmos, O®MI Lsg@grodm Jmegmon domgdygmo 3530@® 90l sSadsmmds
04l 360dgbgermgbo bogengdo @gogu@ dohggbgdgenby.

335093900 bsfoamo  bobl  glgsdl  Jiggomo  3gmowgdol  d60dgbgamdsls
ILglbgoeol asobeoliybs®osbmdols dggsligdolsls (Lim, Teo, & Loo, 2003; Roberts &
Jones, 2001; Roberts & Sepulveda, 1999; Hayhoe, Leach, & Turner, 1999; Lim & Teo, 1997).
0m390ALobs s  bgdgemggosl  (1999), hosbaols s  Ubggool (2002) dobgwgom
dogemols  dgxolgoolsl  aomgoolifobgdyamo  9bos ogml dlglbgdeols bodxgomo
Jgage ©o gyaol dodos®o w@odmgogdymgds. Jbasglo ©slggbs aodmo@sbs dsodmgd
s Ubggods (Hayhoe et al,, 1999), ®mdgemdsi obobgl, GmId LEgogbdgool  ¢gyemols
d03oM0 oMo gdmgds  aogegbsl  obpgbll  dom  dog®  gognols  aoobesby.
>0bodbyyano 3320939000 dobgwgom, dmgaols 30abmbodgdols 9bs@o
d60d3bgenmgbow 9dxmdgliogds Jsgg00m0 (3380090l aomgoeolifobgdols
‘dgdmbgggsdo.

ALo0d  goods  @mgod  @ga®gbool, ol M0dobobFyyaro  sbogrobols s
»b9Mg9@o0  Juganol  (neural network) dmegeols  dggagdo  Googobdo  gobogy®o
300960l ULglbgdol  dmbozgdgddy  oydwbmdom.  dgogagdds  ohggbs  Gm3
30mabmbo@gdols gz9mgbo  gbs@o ,,bg@gyeo Jlgerol® Jmpgel Jjmbos. 3gemg3s0,
sbggg  ohggbs  ®m3  Jiggomo  dsbosbomgdangdo  360dgbgenrmgbo  sudxmdgligdgb
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dogeol  30mabmbo®gdol  9bo@l.  Iglodsdolo@, odobomgol  md  dob3gdds
bog@geodm @olgol s bodyxgdol dobodobsEos gosgzgmmb, Loko®ms asdmzomnbggdols
ho@Bomgdol s 3mIbdo®gdeols aowobgdol dobgogom aoblsbrg®mb Ilglbgdaols
J39g0m0  dsbslbosmgdengdo  ©s  goomgoolifobmb  Lsj@goo@m  dmegerdo  (Lgbbol
353995%g 3osTyggBoegdols dowgdols 3GM39Ldo).

>lobodbogos, GmI LEsAOLE03Y® Jngmgdl Msdmgbody bogermgsbgds sjgm,
amdemgdoi  9bps 0dbgl  gomgoeolifobgdyemo dlglbgdaols go@sbeoliygbomosbmdols
‘dgxnobgdolol. 3o@ggan @ogdo, dmwgmgdl Iygwdogo aobobangds Lko®wgdom, @oysb
OOEO®S  gobdogermdsdo  dmbobagmds  goms@MEgds s gogm@®gdoby  dmJdgwo
dobosloosmgdemgdols  360dgbgemds  ogergds (Hand, D. J., & Henley, W. E. 1997).
doboboomgdgmgdo @  Li@sgsm  o@gmgds  gobgomodgdsm  J399696do,  Lowo
dobobergmdols gobsbliyg@o aobsmagds s dgdmbogogro @odsanos. LEsGoLE039®0
dgomegdols  3ogg gOmo  boganmgebgds oMol s@SLGYmymRo  Jmbsigdms  dobe.
dmbo3gdgdo do@omsse dmoogl 0d dLglbgdangdl, O™ gdbgi Lybbo asooEs s o@
bpgds  gomgogolfobgds 03 ssdosbgbols  dobosbomgdangdol, @mIagdlsi  o®o
9ndgom Lglbby.

Lodo@mgganmbongol bsg@goo@dm @oligol dmgmol sbspgos s 03mmgz9®o
Lglbols 2539d0Lsls ILglbgdanols dosbeoliygbs®osbmdols ‘dglogolgdemsw
aodmgombmgge 2011 Fanol dgm@g  bobggo®@do  gogdyeo  03mmyggzgdo  Lgbbgdol
dmbogdms  d5bs  Lsdo  do@omswo  dobgolash, Lsowsbsi dgdmbgggomo  dg@hgzom
sgodhogm 600  ILglbgdgero ©s domo  dobsbosmgdengdols  dglobgd  dmbszgdgdols
dobog@mggdmse  dJogds@mgm  dglsdsdols  d5b3gdl.  Lodmamme,  dowgdyeno
dmbs399g00l  MomEgbmdsd  dgoaobs 586 dLglbgdgeo. mydEe sSSP ymGogro
dmbozgdgdols  20dm  3oMggaoo  aogom@g@ol  dgogas  os@bs 503 ILglbgodgero.
ombodbygaro  Algbbgdegdoshb  7.8%  oygm  gemsbogozo®gdygemo  9dmJdgomeo.
dbgbbgdaool  doboboomgdangdo  dmoiogh  Lgbbol  dmEygmmdsl  gOmgbyeo  ©s
93bmyg@o  gogygBom, Lgbbgool @omgbmodsl, Lylbol dmILoby®gdol 3mgar03096@L
(Abgbbgdeools obxo@BgBol Rodemds dbgbbgdemols dgdmbogsgmsb — PTI, Payment to
income) Lgbbols BoOEMd0ls 3098030960 9dA530 Jmbgdols LodsbOm
oM gogmgdslmsb  (LTV - Loan to Value), ¢b@9bggerymaol  @odgdygmgdsl,
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Log@g00dm  obBm@osl (ogdomo, o0gm  gYoMygmaomo, Yo@ygmeomo), LsJdosbmdols
Lgddmal  (boxo®m, 3g@dm, mgomslbsddgdygmo s  ¢d9dggeado), dgdmbogols
9oOmgbyamo s  yYabmydo  gogy@om, obogl,  LJgll, mxoby®  dpamds@gmdsl,
dbglbgdaol LEsAYLL (Lobgarasly, o@slobgerasly), smbodbyer bobgdo  3o@mggero
obgo®M0dol  gobbol  modol @  3Mgod-06gml  dobgwgom  bgdolidog@  dsbj3do
3003gms© obyo@modol goblbol mo®oml. dmenm god@m®o godmygbgdygmos Gmam® (3
30bsbliyg@o aobsmangdols dmbszganyg (Proxy) (3gerswo.

dbglbgdanols 2oobEolybs®mosbmdsby dmJdgoo BoJBmagbdols
2olosbomobgdamom g0ggbgom @maod dmwgerls (logit model)!, Gowaob ©sdmowgduao
(3EoR0 OOPEJ00b05 (2540GMIES>@ 3ogmH@IES). gl ggebmdgHosgmo dgmmwo
439obg  Bod@mme 5ol godmygbgdymo  dlgoglbo  obogobol  ho@o@mgdol @OML.
@ma0d Joegeol 930@s@gbmds damds®gmdls dol dglodggdermdsTo gosbo@mobml

3584000 ©sdMYgoEgdgm  (33enogdls  (Mmdgmms  dbodgbgermds  ogergds  dobyl

YLob@g@mdosb 3yl glolOyPmmbsdoyg) ©o sdmogdbye gesel (GMIgol
d609gbganmds s@oll 0 ob 1) dm@ol. dgbodsdolbow, gmaod @gadglboon dowgdaao

V990900 [oddmowygbl  Fglsdsdolo  dmgegboli (58  Fgdmbgggsdo  ao3mG®gdob)
dobegbol s@dommdsl. @maod Mmoo sendsmmdols 2sblsbwg@ol dgmmampyos
29ollbdmdls goomgdsls dmgmgbols dmbgbols ©s o dmbegbsl dm@ol (Y* - odds

ratio) s 9g3egy @maodol A®sblgm®dsiool gybdiool Jggslgdsl.

_p
1-p

In(y*)=X;' B+U; = Sy + B +...+ fiXg +U

booiz P oMol ao3m@@gdol  dmbegbols  sgndsmmds,  X-gbdo  dLglbgdenols

y*

doboboomgdengdos. odobomgol, GmI Jomgdymo dgogaomn dggoxobmon  gsog3m@®gdols
Sdommds, Lodo®ms 3oM@0g0 domgdo@ogydo m3gMoE00m  as®sgddbsm  amyodol
B®Sbbgm@dszool gybjios s dogowgdo:

L Aldrich, J. H., & Nelson, F. D. (1984). Linear probability, logit, and probit models.
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eﬂo + L1 X+ A B

P(y' - 1) - 1+ eﬂo+ﬂlxli+---+ﬂlxki

>mbodbygemo  BOSbLRMOIS30s  LoTgoggdsls odgnggs @md dowgdyero dgogao
(25403®gd0l  sendommds)  ogml  0-bLs s 1-b dm@ol. dmEgdgeo  Qo@Iygmols
d9dg9mdom  3530390m  3mbi®g@ o doboboomgdangdols  dJmbg  dLglbgderols
353M3®9d0l sendommdsls.

@eaod  @ga®dgbos  0dol  boggmoe,  @Omd  dmobeobml  d0obodobsizos
3oob@gools  33o0@o@gdol  xodol  (MmameiE  hgggegd®ogo  @ga®gbos), >8slgdl
30M5390®gdL  olg, @md  Jg@bggol  Imbogdgdby @oyMwbmdom  dmsbobmls
dobosgmmebgaro  dgogaol  samdol  sendosmmdols  dsdbodobsios  (likelihood
maximization).

dmbozgdgdols LALLM  sbogroboli Jggaoe  godmogggoms  gogm@®gdols
Sedommdols  odblbgano 4 dbodgbgemgebo  gewoo:  Lgbbol  dmdboby@gdols
309803096@0 (PTI), Lgbbol godmdol 3mgn03E0gbdo 9ddego Jmbgdol Losdsbom
00 9o gdslmeb  (LTV), Logdhgoodm  ol@mmos  (0o0gdomo, 04  9o@ymegomo,
9oMygmBomo) s JeogbGol LEsGyLo (Lobgeasly, o@slobgeasly). s0bodbyero
dopgamo s dobslbosmgdangdo, dmwgeol  bbgs  1393000353090m06  dgoscgdom,
439205bg 9390 30mabmbodgdgb dlglbgdeols ao3m@@gosb.

PTI, LTV @os bogtgoodm obEm@os 360dgbgermgsbo (3geo@gdos 1% bomdols
06 gt gomom (p-value<0.01), bogrm jaogbBol LRs@ylbo 3609gbgemgsbos 5% bomdols
0b@®gdgomom (p-value<0.05). dowgdyamo 309803096900 360dgbgenmgbo > 03gmgds
dopgendo  Lbgs  @goengdols  @odo@dgdol  dgdmbgggedo,  @si3  dowgdyeno
3098030963900l Lodyomgbyg o dgogagool Lobpmmdsbyg dgByzgergol. dmwgaols
obbols  9bsdo  (R?)  Fgowpgbl 265%-L, @Goi Ibaogbo  3geg39d0bomgols  dolowgdo
dobggbgdgaos.  mydEs  dmbsigdms  dsbol gogedmmgdsls o (3geo©gdols
©5do@Ggoolmeb  gOhmo  dgbsdergdganos  s@bodbymo  dohggbgdanols  dbodgbgemgsbo
3o9Ixmdgligds.
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gbGogo 23. LESGoLB0PB0 Sbsgobomn Bogdymo gwgagdo

Variable Coeficient  Std. Error  z-Statistic Prob.
C -8.175176 0916555  -8.919455  0.0000
PTI R.606510 1045242 5363841 0.0000
LTV 2140303 0686947 3118673  0.0018

CREDIT_INFD 1.078996 0279755 3856927  0.0001
INCOME_INBANK 1.042027 0448515 2323283 0.0202

McFadden R-squared 0.264864 Mean dependentvar 0.077535

5.0. dependent var 0267704 S.E ofregression 0.239730
Akaike info criterion 0420834 Sum squared resid 28.63228
Schwarz criterion 0462788 Loglikelihood -100.8397
Hannan-Luinn criter. 0437292 Deviance 201.6794
Restr. deviance 2743430 Restr. log likelihood -137.1715
LR statistic 7266360 Ava. log likelihood -0.200477
Prob(LR statistic) 0.000000

Obs with Dep=0 464 Total obs 503
Obs with Dep=1 39

0dolomgol, @md dowgdygmo 3m9R03096@Ggo0sb aobglobwgdme dLglbgdenols

3°4M3®gb0L  @olgo  9bs godmgoygbmm gemxod  dmgmol  GESbLbgm@dsiools
Babdgos:

exp(-8.2+5.6% PTL; + 114 * LTV, + 1.08* Credit _ Historyy; + 1.04* Income _inbank;,)

R exp(-8.2+5.6% PTI, + 214* LTV, + 1.08* Credit _History,; + 1.04* Income _inbank;)

A =1)

1
b

dmEgdgee 3095030960 g0dy oyMbmdom dgagod@os gmdgsm @™ Lodgogom
doboloomgdemgdol Jmdbdomgdenolmgol, Gmdeols PTI=03, LTV=0.6, o@slsbgmasly
30gbBo0s s ©oEyb0mo LogMgeo@dm olEm@os (3Ogeod 0bgm) oJgl, ao3m@®gdols
SEdommds Geos 44%-0l. 53 dgdmnbgggsdo, PTI-L 10 36m396H o 39bJ@om boaws
35900(393L  203mG®gdol sandosmmdols 70%-0m bl (7.5%-3pg). beoerem, LTV-L 10
30m396¢ g0 39bJBom bOws godmofgggl ao3mB®gdols sgrdsmmdols 23%-00 bOSL
(54%-d0g).  Log@goodm  obGmeools  gogodglgds  170%-00  (11.9%-d0g)  bEAol
39403900l sendsmmdol, bmgm 0y gmogbGo bgaasll 0dsgg dobzdo  owgdl,
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amdgendoiz  bgbbo  ogl, 35Tob  ao3m@B®gdols  sgwdsmmds  65%-00  (1.6%-dg)
‘d9d0mgds.

>@bobodbogos, @md PTI s LTV 0bdyoigog®smsi 360dgbgermgsbo (33emswgdos
> 09303960 gdygmos dobgaols s bog@msdm@olm bogogy@m gmbools dog® o3
do30m309gbcoygmo  0blA®YIGbBJo0l  YBO®M  oBoygdoe  aodmygbgds.  3gsdow,
9Omgbyao  dsbjo  ombodbym  0bLE®YdgbBgdl  0ygbgol  Ibmerme  3mIgH oY
b563980L  Bog®  Lglbgdol b Ybgganymas  dowgdoll  ©@ML. dmbs39dg00ls
LEo@BobGogg®o sbogrobo bowdymels, ®md dmglbsi PTI ws LTV s@gds@gdosh dom
Lodgognem  dohggbgoemgdls  ¢dmJdgom  Lglbgdol Fomo obdpgds 3%-sb  19%-3cy.
obggg,  LEA>GoLHZPM0  sbogrobo  gbowdymayl, @md PTI ¢gg@m  dbodgbgamgsbo
(3gooos Abglbgdbanols gosbeoliybo@osbmdols dga3sligdbolsl gowmg LTV.

501:5%(1?;]0 23L PTI-bs @o LTV-L gogargbs +dmJdgee Lgbbgdo Fombg dneosb
Jubgodo

LTV
180%
160% s °

. NPL=19%
140% L) o
NPI=3%
120%
[ ]
100%
® [}
80% °
60% o
¢
0
40%
¢
¢
20% $
X NPL=10%
’ ’ ’ ’ 0
0% T T T T T 1
0% 20% 40% 60% 80% 100% 120%

¢ Liobpatgamo dliglbgde gbo 03530069090 dglbyde goo PTI
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sbo®hgbo  m@o  dbodgbamgobo  gmswol  (LogMgeodm  olGm@osl s
30gbBol  LESAYLL) gogagbs  Log@goodm  @olgbg obggg obGyogogdos. oy
dbglbgdganl sy oJgl wod®ggyao Logmb@@sd@dm 3odmdgdo, @ol godma o3l
9o@ggomo  bog@goodm  obEAm@os,  os@dsmmds  Gmd  dmdsgog o dggddghs
3o05bEolybs@m0sbmdols 3OMdaagds BOM o@oos, oA Y o gdomo s 3Mgoodm
ob@maools  Jbgbbgdergdolbomgol.  beenm  3a@o0gbBol  LEsGylol  (Lobgaogsly,
sMobobganagalig)  360dgbganmds  a30hg9bgdl, oy @sdpgbs  JkoOmE oMol
o353 doMgdyemmo  Jbgbbgdgero  os@bodbym  3mdg@ oY dobgmob s @sdwgbo
03bmdl  dobgo  gmogbBol  J3ggel. GOm@s  bglbgdgaro  gmdg@ oy dsbyzmsb
ddoOmE 5@l ©s3o3doMgdyamo s dob3ds o3ol Jobo bodxgomo J3ggs, Sedsmmds
dobo  gogm@A®gdol Y@M  Eodosgnos, gow®g dlglbgdenol, @MIgaolsi @ o3l
>mbodbyer  d5b3mob o™  3o3doMo. O3 oSbsgobds  ohggbs, yggens ULbgo
(3goo 9dbodgbganms. dgbsdsdolow, slogl, Lgbl, Logdosbmdols Lygg@dml, mxsby®
damdo@gmol,  dgdmbogogrol,  Lgbbol  dm@germdsl  ©s  gomy@sl  o@ o3l
db0dgbganmgsbo aogagbs Jbglbgdaol aowobooliybo®osbmdsby.

09 35303360l bpgs@l sgowgdm 10%-1 (pog0@@gdyes© dogohbggom yggens
ILglbgdgenl, @mIgmms dmwgmom dgguoligdageo 3o3mEMgool sendsmmds s@gds@gds
10%-1), 85dob  dmpgemo LFm@op 3Gmabmbodgdl dg@bggsdo  s@OLgoygmo  go®ao
dbglbgdangdols  o@  aogm@B®gdsl  86%  dgdmbgggsdo,  bmeoe a5 3m@®gd g0
dbglbgdangdols  ao3mB®gdols  64% dgdmbgggedo. LFm@o  3Omabmboli  Lsdygognm
dohggbgodgemo  dJmanosbo  dg@dbhggzologols  dgoagbl  84.7%-L.  gozm@Ggools  brgdols
oFgg0L  wo  100%-0m  godao  dlglbgdengdol  o@  2s53mF®gdol  3Omabmbo@mgdols
‘dgdmnbgggsdo, dmwgero  Lfm@oo  30mabmbodmgdl  gogm@@gdagmo  dlglbgdangdols
35303 @905l 15% dgdmbgggsdo. LTmAo 30mabmbol Lsdygsenm dohggbgdgero dmanosbo
‘dgdhgzologols dgoegbls 93.4%-Ls.
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GbMogo 24. dmpgmol 3Hmabmbodgdol 9bs@o

Estimated Equation
Dep=0 Dep=1 Total

P(Dep=1)<=... 401 14 415
P(Dep=1)>C 63 25 88
Total 464 39 503
Correct 401 25 426

% Correct 8642 6410 84.69
% Incorrect 1358 3590 1531

Estimated Equation
Dep=0 Dep=1  Total

P(Dep=1)<=... 464 33 497
P(Dep=1)>C 0 6 6
Total 464 39 503
Correct 464 6 470

% Correct 10000 1538 9344
% Incorrect 000 84.62 6.56

domgdbyamo  dgogagdo  dgbsdangdgemos  asdmygbgdye  0dbgol  obsbliyg@o
LgdBmaol do@ganeog@gdgamo m@asbml dog® Log@goodm @olgol s dglsdsdobow
dgbodanm  sbsgodygdbols Mgbg@gol aoblobmg@molisl. oliggg, dgbsdengdganos yo@oml
55boll oxgsMmmmgds Mobgol asb@wols ao®gdy. sdgedo, po@omlb YbOyYbggarymeaols
bgos bpgotos PTI=40% o LTV=75%. dowgdyger d909a90bg ©@ogdmbmdom 0039
Lo g@g0dm @olgo ofgm Lgbbgol, @mdgmms PTI=50% s LTV=50% o6 LTV=90% o
PTI=30%. o@bodbyao Lsdygoengdols dolgdl  gmdg@Eogen  d5b3gol  aoogs@mmmb
30050l dobs ©o golizgh IgBo gOMzbymo goguBom g bmdoboMgdyemo Lglbgdo,
G553 donosbmdsdo bgerls dgyuTymdl @mo@oboiEosl s aoo9dxmdglgdl dmbg@ocmyeo
3o@o@ogol yosi3gdol dgdobobdol g3gJd @ mdsl.
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obg39, 0®oml dobols gogs@mmgds dglsdagdgeros dgdogao Bodol Lglbgodols
demigom:

dbglbgdenols Ibgbbgdemols

3030

Lo 3@ goodm
068m®3530s

30% | 90% ©O©JO000 >05bobgmasliy

50% | 50% ©O©JO000 NGNIN RN

50% | 90% ©O©JO000 bobgaasly

30% | 50% |ogm ge@ymgono | s@sbabgmasly

40% | 70% |ogm gegmgnono|  babgmasly

15% | 40% ©O©JO000 >05bobgmasliy

25% | 60% 5040000 Lobgaaalig

doggdygeo  dJmwgeo  odbgds  Jopgg  gohmo  ©sds@gdomo  0blE®EdgbEo
Lbog@goo@dm  @oligol  dgbogolgdmoe.  dgdegmd  g@odbg  Logo®ms  dmwgarols
3obgomadgds,  dJmbsigdms  dsbol  gogsdmmgds s 3geregool  (Ji3g300m0,
©0gdma@ox0g@o s 93mbmdogy®o)  ods@gds,  Goi3  Lodgoggdsl  dolzgdl
3MIgO oY d5b3gol  IgBow  ogydbmb  Jmgaol  dgsligdsl, 3dbodgbgermgbo
‘d9033000m6  gJl3gaRgmo  dgaslgbol bodxgdo ©s Yg@® Jmgeg ©AOmTo doowmb
Lgbbol goi39dol aoesfyggdomgds. sbggg, Robsblydmo Lgddm@ol domgyyao®gdgen
mOaobml  dgydenos  ggemggol ggagdo  aodmoygbml  Log@godm  @olgol o
‘dglodgnre ©obs3o@ygdol Mgbg@gol aoblobwg@moliol. sdsg@myamse, dgbsdangdgenos
30050 ool gogs®mmmgds  Mobgol 2obOols ao®9dg, o3 byl dgyfymdl
oM0boz0sl s gooydxmdgligdl JmbyBo@ymmo dmeroBogol goesigdol 3gJsbobdols
999JH0obmds .

Log@godm  @obgol  dglogolgdmom  go3300096000  Loddmzgbdm  Lidgwols
B9begbiosl. dmgrm 7 Faools gobdogemdsdo, Loddmzgbdm Lddgoo dgdzodgdols
B9bpgbgoom  balbosmgds,  Go3  3b0dgbgenmgsbfomem  Log@goo@dem  @olgols
dgdgotgdboms s g89JBosbmdoll  bAwom  (IsLIGsdol  gzmbmdoom)  s@ols
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3ob3oMmdgdygao. 2010 Fgmmeb Igoodgdom, 2017 (el UL3dgowo 3 33 o@o0l
d9930Mgd9mo o 5%-b  dgoeagbl. L3dgool ¢gu@m  dgdoe  dgdodgdsl  bgemo
dggdogns  Log@geodm  3m@O@Rgmol  LEHOYIHGOol  33moegdsd. smbodbyyan
39@omedo, Losgosmm  Lgbbgdol  Fogo do@osh 3m®dFRgewdo 10 3Gm396@ 90

396JBoom  goobodws,  @sdsiz  aodmofgos  Lgbbgdol  Lodgogrm  Laddmgb@m
3565339m0L bOs.

©053®535 2.32. Ly3O™m3gbGm L3 gwo!
18.0%
16.0%
14.0%
12.0%
10.0%

B0% __-‘\/_'_—f-—\_\

6.0%

4.0%

2.0%

B I T R R T B B L L i I R T e S e e R

553603963 bdMgoo 53037000l Tgdmbsgmosbeds = Lisblimgdob mofndeegds

Vyo®e: http://www.nbg.ge/

30093 gomo 3bodgbganmgsbo godm§gggs, GmIganoig Lodo®mggaml g3mbmdogols
06599 ©aol oMol dopogno wemms@obsizools dohggbgdgero. doygbgosgo odolbs, @m3
OEsM0bszool ©mby dgdiodgdols Ggbogbioom  bobosmwgds gobymo @sdwgbody

1 5dB0ggd0l Fgdmbogaosbmds = gofmon@gdgmo  LaddmEgbdm Dgdmbogomo / gdmlsgemols dmd@obo
s>J®oggd0

Lobldgdol  modgdyagds = aofmoygdgdygmo  bad@migbdm  badxo  / badixol  dmd@obo
3OO Y gdYo0

bo3MmEgbdm L3Mmgoo = 5J§oggool dgdmbogamosbmds - Labl®mgdol woMmgoymgds
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http://www.nbg.ge/

Jaool aobdogemdsdo, dohggbgdgamo sgasg domomo @hgds. Lgbbgdol, wgdmbodgdols
> goengdymabdgdol 65%-bg IgBo ggeog ©gbmdobo®gdygmos Yibmy®do gogyEom
(osp®sds 2.33)

©053®53> 2.33. Pm@3d0b3(300
95% -

90%

85%

80%

75%

70%

65%

60% -

55% -

50%

vcrlnln\t:\chhococoocc—*—'mmmmwﬁ-mm\c
A A S A G e A A e Gl Al e Al
S% 3% 2% 3% 3% 3% 3% 3B SH 3% 3B
& ¢ & ¢ g ¢ g ¢ g ¢ g € g ¢ g€ g ¢ g & og < g

—Ugbbgdol wpmmomobsios
—©93mb0@gd0l @mms@dobaigos
gomEgdgmgdgdol wom@a®obozos

Vyo@m: http://www.nbg.ge/

bodo@mngganmdo  @e@ms@obsiEools  2obdsdommdgdgero  dmogo®do  Bod@Bm®o
9Omgbyao  goayBol dodos®m sdsao bpmdss, Mo3 obEM@oye ao@Mgdmgdbgdmsebes
©5353d0Ggdgeo. 1990-00b Fangdbdo goayBol ao1xsoly®gded, ds@ogds 0bgers305d
©>  0bg@si3ool  2ob@woamds  dgdygmodsd  360dgbgamgbo  Aobodws gHmgbyeo
gogBom  obmagol @olbggdo s bgmo dgyfym  ©obsbmpagdol mes@obsiosl.
©0930b0Ggbol  em@s®Mobsizosl oliggg bgml ¢gfgmdl abogbogrgdol domoao Fogno
(2015 Feools dmbozgdgdom, 3bsgboangdols 3d3-Lmeb Godemdsd 11% Jgowaobs). aods
o8 BoJpmMgdols, gamgbymo  gomyBol bpmdol aslob@wgmse  dbodgbgamgsbos
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http://www.nbg.ge/

d5300930bmdogg®o  LHsdo@yg@mds  ©s  3maoBogol god@smgdgeo  obbEoR @ gool
d03oM0  bmds. >@bobodbogos, @M Log@Omsdm@obm  bogogrydm Gmbools  3ganggs
sbiggbol, @md  3oggobool s  39bG@s@y®do  sbool  Jg99690do  wg3mbo@gdols
mEs@obszos 0f393L bglbgdol mes@obszosl, @swpash 3mdgdEogmo dsbjgdo
93 9e05(30900L  dglododobo@ (EogMdgh obydyemmo 3mboiool dgbs@hybgdols wo
doBogozos  ogm  @md  Lglbgdos dmbopygemo  Lsbldgdol dglodsdol  goenyydsdo

3obz9b.
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2.3.1 doo@o e@s@obsioom FomdmJdbogo gsdm§ggggdo

OOEsM0bs3zool  doogo  dohggbgogmo  o®ymyzomsw  ImJdggdl  g3mbmdogols

30dge0go0sb bOsby, Mo sb:

dSLgLE ool IMbgGod o 3meEo@ogol 3oEs(3gdol IgJobobadl. wmes@mobsios
0939Mbgdls  dmbgBod o  3menodogol  g89]Bo0sb  FPdomdsl.  oJowsb
3o0m3pobady, OmI  gOmgbym  dsbgl  dgydenos  o@mml  Lad®dmgb@m
3ob5339mgd0  @os@oll  gyms  bobodby, wmemodobogos  SLylEgdl
dmbgBodyeo 3m@odogol gosgdol o@bl. dgogas 3mamo@ogol (33eromgds
bogergdo Loddansg@om osbpgbli gogagbsls gOmmdenog dmmbmgbolis s goligdols
©mbgbg. o0dowsb 2sdmdEobo®yg, @M Lodo@mggerml s sdg@ogol o6 ogm
dbaoglo  d0obbgl  (ogargdo s s IPdobgaol  Jmdognmdbss  dowogno,
d60dgbganmgsbos 9890560 wodmyz0ogdgao ImbgGo® o 3merodogols Jmbs.
3o0Es  sdobs, domomo  wmas®mobsiool AML  goagmomo  3g@Lol  dmgo
DOl 0bgmsigoyd  (bgbl o sdog@mymoe  Iglsdams  GoMYmBoms©
solobml  ggmbmdogy®  bAsDY, @53 gOmgbym  dobil  0bgesiosbs s
9306mdogy@ bAsl dm@ols s®hgzbol Fobodg 599bgol. LylGo dmbgBs®yano
3o@o@ogol goesi3gdol dgdsbobdo msegols dbmog s330M ol gOmgbymo dsbjols
dododm bpmdsl.

5930090l 940b6mBogol  BmJbogomdsls s  dol  98gd@0SbmASL.  domogo
OOEs@0bs3zool 300mdgddo aoageomo  3gdlLol dmdbognmdbdols bgdmJdgwgds
930b6mdogoby  Igbmyoygmos, @owysb  3yalol goynslydgdsl mob sbanogls
gogols  Bgodmoll  bOs ©s  YoMYmBomo  aogmgbs  Lodsansblim  ¢fyolby.
390bol  aoygolig@gds, ghmol db®og bOwol IFoMmgdemgdol bodyxgdl s
bgfmmsl  Jdbol  goligdbol  bOsDY,  bmeoem  dgmeg  dbGog 5300901
a0md@M03  dnnbmgbsl. selobodbsgos, @md  gd3o@oygaro  @o@g®s@®ols
d6093b9emmgsbo bsfogno (Carranza, Galdon-Sanchez and Gomez Biscarri, 2008; Levy-
Yeyati and Sturzenegger, 2003;_Edwards and Levy-Yeyati, 2003) dbs®dl gdg@l
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dolob@gooll @md  Jopogn  m@s@obgdygmo  Jggybol  I3Pdsgo  2o(33%00m0
390bo Jmbs 9dxmdglos godg bogagdo dmdbogro 39@dlLol dgbs®hybgds.
bOEol  LS3@godm ©> Gobsblygdo  bESdomP@Mdol  @olggol.  dowogo
OOEsObs300l gogase, aoageomo 3galbol @Golgo s@ol gOm-ghmo dmsgs®o
3Omdangds, @mIganoi dbgbbgoegdol o Gobsbly®o Lgddm@ol Fobsdy ©asl
Lo Js@mnggenmdo. dogmogno OO@sA0bs(300 3OMd@ gdo@ A0S
LboJo@mggembogol,  @opash ol {o®dmImdl Logogoy@m @0l ggol
sM3dgx0mgoygeo  dbgbbgdagdobmgol,  bOwol  @ojggoemdol  @oliggdl
9Omgbyao  dobzoll dmenm  0bl@sEool dbgbbgoemols gybjiool Igbeywgom,
OOl Lodsbgm Lgddm@obmgol Log@goodm o gobsblydo LEsdogy@mdols
@0lggol.

GoOgngonse  dmJdgegdl  Jaggbol  @oly  3@3gdondvy.  Gmpmeg 224
oo @sdobgs bohggbgdo domom mes®obgdye J3g994bgddo 3@obolbol dgdmgy
@oly 39M0ydgdo 9RGm JgBow oobo@s gow®g bogungdo® WmEs®0bgdyen
J399690do. mEs®0bszool 9oOYIBOMNO o8 9bs LoJo@mgganmls
Log@msdm@olien  @g0dobabg  sbggg bobaoldygaos  gomgbyamo  dsbgols 2017
Jaool  ggemggedo, Lowoi dmygobognos  Lo®go@obym  3md3sbogbols  gombols

(Fitch Ratings, 2016) wo 39geobols (Moody’s, 2016) sbas®odgdo.
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2.3.2 30boblyg®mo 3@obolol godm{ggg960

Amamei3  Fobs  Jggmegdo  omgbodbgm, dowogno  wm@s®oboios  beyosgl
3538 0mo  3y@lbols  2sdmygbgdol  dglodengdamdsl  dmggdol  dmsbmJdolmgol. oI
dolbob@gools aobodys@gogoe, gogosbogobgm  gobobly®o 3@0bolol 3g@ompo s
05353300000, % OMY0@ ‘dgdangls >0bodbyeno 3Mobolol odgm 3o
OOEsM0bgdymds s bogmgdo wmmsMmobyoymds J399690ds.

Q0bsbliyg@ds  3@0obolids  ohggbs, M  aobgomsdgdse  J399690L, OMIa gdds(3
dgo®gdomn 3390 dgdegl 3@0obolowsh godmbgans, sbolosmgdsm 3g@Lol do@sgno
dodbogomds  @sdsgo  @mEs®Moboiool 300mdgdbdo s 0bgansizool Mo gmo@gds.
ombodbyads  Jggybgods,  dgdangl  dmbgBodygeo  3memodogols  360dgbgermgbo
dgddoagdomn s  ggdbol  goyRslydgdomn  bgmo  ggfgmo  g30mbmdogols
sy gbolomgol, 0bgasiool 360dgbganmgboe  gob®Eol aomgdy.  Lodo®olbdodme,

dopogn  e@s@0bgdymds  Jggybgdds  bogemgdo  dmdbogno  goigmomo  3y@Lom
ohggbgl dgs@gdom godglo do3Mmg3mbmdogy®o dgogao.

dogomoma,  3mgmbgmds,  Losi  @mems®obsizool  (gebmydo  go@y@ols
Lglbgdol Fogo dmeosbo LylbgdDo)  dohggbgdgero 2009 §Fgenls 33%-U! Jgowpgbwoo,
dgdgom  dmbgBodyeo  dmeoBogol  dg@doangdoms ©s asEgmomo  gy@bols 60%-0m
359985 yg@9b00  dmgoll dmobmds o S@bodbya [yl  g3mbmdogs  dgdio®gdols
bogmow  17%-00  goobods, doTdob  OmEs  @o@Bgosd, Losr @mes®obsiools

dohggbgogemo 2009  (geols 89%-1  dgoagbws, g9®  dgdem  goigmomo 3@ Lol
LEgmse  3m@H00gds (39aLo Fbmmme 15%-000 gogasby@s) o Tgogaow 333
18%-0m  d9dodws.  ao®s  sdobs,  m@s@obsiEools  domoads  dohggbgdgends
bofoamd@mog aobodo®mdgds Jggybols @oly 309doydol gob@s. AMam@ (3 ©osaMsdd>
239-0056  hobl, J3gybgol, @mIagdlsi  do@omo  @mes@obsios  djmbosm  @olg
3093093 YBOM JgHoe yogbodwsm, goag J394bgdl odsmo mEs@obsz00m.
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Vysém: IMF, Leiderman, L. “Monetary Policy, De-dollarization, and Exchange Rate Flexibility: Lessons for Georgia
from the Global Crisis”.
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domo  godmygbgbomn  dgddboenos  0bpgdlbo,  @mIamol  (3geroagds  dgglododgds
dobgBodyemo  3mmoBogol  aobsgggmol  dglsdsdobo  3GmEgb@ymo  39bJBom
(3gomgosl.  (dog. 0bpgdlol 0.5-00 bOs dgglodsdgds dmbgBodyemo 3mao@ogols

3obo3390m0L 0.5 30m396@ 9o 39b]Gom bHwsL).
>@bobodbogos, OM3  dmbgBodyemo  3meo@ogzol  aobogggmols wo  Lglbgdby

ba300OGEI6HM 356033900l podEs §o3500rb00  GgEargdel Faroyd Gamomgdsl,
Ygbododobow  3gemswgdol  Lgbmbydsw  Yglfm@gds  o@  s@ol  dobsbdgfmbogoo.
>0bodbygao sbggg 9335090l dgbodenm 533 Mm@ gensz00l 3O M gdsbs.

39JBmOYmo  53¢m@gadglool  Joeglzol  ©gamd3mboiEoom  sdmblbolsls
d60dgbgamgobos  (gmogdoll  Gogommds,  @swash ol sSloboglh  my  GmIgano
(gEogdo  Mgoa00gdgb  0dogg 3g@omedo  Lbgs @Ggemswgdol  gabmagbyd  dm by
9330000 g3angggool  (Bakradze, Billmeier, 2007) Jgbodedolo  dmenosbo  Jows
30mEygddol  bOws Fgds@mgmdl  3oMgger  saombg, @sash ol 0@ obogbls
Bgomgdols Lbgs @gao@gdol d0do®o  0dogg  ggo@@smdo. d9dwgy  3mbogosbgs
3olgdo, OmAagdo sbggg Logdome bol@gdo s@M0sb gamo 3go®d@eols 3gdomedo.
d9dgy  swaombgs  dmbgBodymo  dmaoGogol  0bpgdlo, @Gmdgeoi  dgbsdanmes
‘d90330mb 03539 3350 To dmerosbo dos 3OMEYJRol s Foligdol geroagdols

Jgogaoe. d9dogy  3mbo3osbg  Lod®mEgbdm  aobsgggmo s dmenml  ao33E 000
390bo, @oash Judlo yggges bbgs @oJdmmol gmomgdobsl 0dsgg 3g®omedo

3oboEols 3m@gBodgost.

o960l GomEgbmdol  dgbodhggoe  LHs@GolLGogy®  3Oma®sds  0goygldo
30496900 @opgdols dg@bggol 3G0EgM0Ydgdl. @gadglbools bmdols ©s Imbozgdgdols
‘dgbeygogemdoesh  godmdpobsg  ¥dxmdgbos, dmpgmols LYm@ge dgbogsbgoemsw
bodko®m  dobodogoyg®o  @omgbmdbols  @ospgdoll  segds.  sdol  gomgoeolifobgdom,
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3990bmdon LR @qLEol, 3@mabmbodmgdol Lodmanmem  omdomgdols ©s 5350539
0683m® 5300l 3O0FgH0Ydgdl, Gmdggdoi bodobolm Imwgmdo m@o a@ogols holidsl
3300b939b-

dgbododolbow,  dmigdygemo  3genggs  aoblbgogwogds  Fobs  33amgg9d0lasb
dmbogdms YR boba®derogo @momo dF3M0g0m, @oggdol dgHo Gomwgbmdoms

S bog@m>de@olie boobgglBoEom 3cboool 95bmg 9b9@ (33050
3omgoeolfobgdom, Goi domgdymo dgogagdols 39@ Lobpmmdsl gb@ybggaymels.

3b®ogno 3.6. gosa 9d0l Fg@bhggs

VAR Lag Order Selecfion Criteria

Endogenous variables: GDP CPI MPI1_GEL_TOT NEER
Exogenous variables: C CRISIS_DUMNMY N_F_POS_USD
Date: 032217 Time: 20:55

Sample: 3/01/2004 12/01/2016

Included observations: 49

Lag LogL LR FPE AlC sC HQ

0 -586.9833 NA 32277.56 24 57075 25.14987 24.79047
1 -383.5688 3236732 33.85354 1769669 19.24103" 18.28261°
2 -362.7235 4532371 2804287 17.45810° 19.96766 18.41023
3 -341.9565 26.23369 KTCEy 1763210 21.106a7 15.95042

*indicates lag order selected by the criterion

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

AIC: Akaike information criterion

5C: Schwarz information criterion

H: Hannan-Cuinn information criterion
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3049b90m  dmegamols  jmgoMoszogmoe  LEsEombos@ymmdols  BgbEL.  dgogygdol
dobggom Jmegmo 3mgoMosiogms© LESE0MbsGYmos, Gowysh yggams dolo ggligo
9JOmgymgsbo ol dopbom dgdo®gmdl. owbodbymo bodbogl, @md dmwgerols
ggges  3md3mbgbdo  LEsEombodgeos s 0d37ml  @godiool  gybdiool  Lfme
‘dg53oL9d90L dogowgdm.

©05aM53s 3.3. 303505309 LESE0MbsOYmmdols gl@o
Inverse Roots of AR Characteristic Polynomial
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(3o gd0ls LEsEombs®yammdol  dgledm{dgdbamem  w@sds@goom goygbgdm LM
HILBLS s MO gAMoL osModgdl.  dowgdygmo  dgogagool  dobgwgom,
53GM3MOJ@S30YA0  353doM0  godymaomos mMogg Jgmmeemmmmyool: LM FglEobs
(gbOogro  37) s gmOgmgemma®sdol  dobgogom.  s@bodbyamo sl @ gl
dolsob@gosll M m@o @ogo Logdo@olos s@bodbyemo sbogobolsmgol.
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gb®ogo 3.7. LM @gbdo

YWAR Residual Senal Correlation Livl
Tests

MNull Hypothesis: no serial correlation at
lag order h

Date: 03/22M17 Time: 21:25

Sample: 3/01/2004 12/01/2016 |

Included observations: 50

Lags LM-5tat Prob
1 33.90510 0.1100
2 24 74108 0.4770
3 2797519 0.3090

FProbs from chi-square with 25 df.

0dolLomgol, GmI dggo8m§dmon Jobgb-dgogamddogo gogdo®o (3ges©gdl dmdols
304996900 a@gbxgdols gLl (granger causality/block exogeneity). s@bodbyeno  {glo
29obbdmdls Gmd 0y ghmo 3geso a®Mgbxgdol dobyb-Tgogymd@ogo 3ogdoGomss
©5dm3ogdyero dgmag 3gesebyg, dodob dgmmg 3gerools @sygdom dglisdengdganos
3090 gensols  dmdsgsgo  db0dgbganmdgdol  3Gmabmbodgds.  s@bodbyarn
sbogmobols  dobgpgom, hggh  Imegmdo  mommgymo  3gmopol  3MMmabmbomgds
Ygbodgmgdganos bbgs (gems@gdol @oggdols 399g9mdom. (sbsgrobols dobgogom hggb
95G3gog0m 303mmngbs GmI 33mogdol JmgnoE0gbBgdo bymol Gmaos).

bemdobosgou@o  asiageomo  gy@Lols s bbgs  dmggdol  bgyogmgbols
Fgbogobgdaraw §oggbgdm Jomglsgol wygmddmbogosl, @mdgaos gOm-g@mo yggmsby
303039 gogmo  Jgmmeos  dmggdbol  mO®memambogobsiools s @oygsbogno
39JBMOY@o 533 gadglboowsb 033yl @gojigool  gybjiogdol  Igbogslgdbes.
0339l @gdaool  g9b3ogddo  dmggbobmgol  gOmgyermgsbo  d60dgbgemdols
dobobodgdase 0goglol 3Oma®sdsdo 035353 go0 3OMyMsTYeo goRs®mmgds (scaled

IRF), @mdanols godmygbgdomsi dglbodengdgamos dmggdols dmEygenmdbols gm@gd@odgds.
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domgdygmo  dgogagdol  dobgogom bmdobsgrydo  asigmomo  3g@Lol  1%-om
3odgoMgds  0f393L  0bgasiool  gHo3md@oge  dgdo@gdsl.  dgledg-dgmmby
33503 oo 0bge o305 dmbogrmebgmos dgdEomegl wssbamgdom 0.3 3Gm396@ 300
396JB0m, mydzs a®Mdgagswosh 3g@momedo 3y@lols yogegbs 0bgasiosby doMwgds
>  byal  gobanmgogds  (oog®sds  34).  obgasizool  dgdodgdol dgogyo
dobogrmebgaos 0.15 30mEgbd o 39b]@omn dgdcodwgl JmbgBos@ygeo 3meno@ogzol
3565339m0 dm 3@ ggoosb 3g@omedo, Goi3 mogol Ib@og sobobgds @os@ols Lglbgdol
LodMmEgb@m 2obsgggmgdols wosbenmgdom 0.1 3GMm39bG o 39bJ@om dgdEodgdsdo.
bogm gsigomo ggdlbol godys@gdol gogangbs g3mbmdogyn® bOsbY dmgan ggooshb
39M0mEdo 33009000 YoMYMmBomos, md3zs bESGoLG s 9dbodgbgmrms. beoanm,
30dgagoosh  3g@omedo  1%-0m  3y@Lol  20dYs®gded  dmbogomebgemos  0.12
30m396¢ g0 396J@om dgedEodml g3mbmdoggdo bOs.

©053®@5d> 3.4. bmdobsgrn@o  989J@nG0 FP@Lol 1%-000 233g5®gdol  bgdmJdgegds
0685305y
Response of CPI to Shockl
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Imbg@ohgmo 3mmo@ogsol gobs3zggmdy

Response of MPI to Shockl

1 2 3 4 5 6 7 8 9 100 11 12
©053M53>  36. bmdobsary@o  989]@ YO0 gu@Lol  1%-0m  odYgs@gdol  dogamgbs
90mgbgmo go@gBom 3539990 Lglbgdol Lsddmm3gbGe gobsiggmby

Response of |_ GEL_TOT to Shockl
.08

.04 _

.00

-.04 -

-.08

\
\ -
=12 - \ T
. T
~ -

-.16

1 2 3 4 5 6 7 8 9 10 11 12

dowgdygeo dgogagools dJobgogom, dmbgRodyao dmeodogol 1 3OM3E9b¢gwo
396JBom  bOws  0fg93L  @os@ol  Lgbbgdby  LoddmEgbdm  gobogggmol 04

30m396G o 39bJpom  bOwsL,  dmygenggoosh  3g@omedo  gy@Lol  1.6%-om
359goMgdoll o 4 3go@@Boedo  dmanosbo  dos  3OmEyJdol  bOwol  Fgd3ol 11

150



30m(396@ 00 396J@0m ‘dgd30609dsb.

300@0B0gol 033530 g0s  goeggds  0bgmsosl,

33503 do J300Egds L5 3Om3gb@yao 39b]@o0m.

>0bodbyemo

stbgdom,

dembg@o®eygao

OMdgeoi  osbgomgdomn 4

©053®83>  3.7. dmbgdsdggmo  Immo@ogol 1 3Om3gb@gmo  3967Gom
b99mJdgegds 0bges305%g
Response of CPI to Shockl

3

| ////

. .

1 4 - -

2

-3

-4 T T T

1 2 3 4 5 6 7 8 9 10 11 12
©053®@5d>  3.8. Imbg@s@ngmo  dmmo@ogol 1  3Om3gb@ o 396JGom
5930390905 bmAobogry® 3si3gmon 3@l
Response of NEER to Shockl

4 -

3] _

> e
1 | \\\\\\\ ) _ -

o4 . I—
1 e T P
2 | 7 /
-3 | N N P /’/
-4 e |

1 2 3 4 5 6 7 8 9 10 11 12

151

ool

beOols



©ooaMs3s  39. Jmbg@odigmo  3mgoGogol 1 3Om3gbGymo  396j@om  bHwol
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Response of GDP to Shockl
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o0 blbol, bogm  Lodygogm ©o a@dgegowosh  3g@omwgdbdo  dmbgGo®dyeo
3o@o@ogol  gobsyggmo  g3mbmdogn®o  bOwol  goMosiools 360dgbgermgsb  boFoanls
blbol.

mogol db®og, dmbyBo@dyeo 3mmo@ogol goMosiools dbodgbganmgsb bosfoanls
Lbodgognem s g@dgergomosh 3g@omedo 0bgeszos s bmdobosgrado  959]@9®0
390Lo blLbosh.

bogom, @s@ol bglbgdbg Lod@mEgb@m aobsiggmols go®osios Lodygsmgsmosh
39@omedo  solbbgds  dmbgBodyemo  3m@o@ogol, obgasioolbs s  bmdobsgry@o
3533 omo 3aLol ©obsdogom.

Gb®ogo 3.8. bmdobsgg@o gx89J@ 90 ga@Lol gsMoszool ©gzmddmboios

Variance Decomposition of MNEER:

Period S.E. GDP CFI MFI |_GEL_TOT MEER
1 3.055440 0119968 5088745  0.028969 1394428 8081804
2 4398868 2544861 5624178 0754889  16.07023  75.00534
3 4800928 2144470 4842620 5091123 1585187V 7206992
4 4981449 2862717 5418129 9786458 1487416  67.05854
5 5268318 3589168  B3.649363 1021636 1337572  64.16939
B 5.542041 3444200 1251603 9339244 1227054  62.42998
7 5750817 3216969 1455194 1113322 1153430 5956356
g 5912204 3219255 1453512 1475965  11.01729  5G6.46869
9 6.015275 3236868  14.04291 17.35695 1077043 5450284

—h
Lo ]

6.061153 3199201 1411064  18.02811 1079567  53.86G638

Cholesky Ordering: GDP CPIMPI_GEL_TOT MEER

demigdygero dowgaols 3odmygbgdom ‘dglodan gdganos (330 o©gbols
dobogrmebymo GEsgJHmA00l 3Omybmbodgds. 3oMggee oydo, gogsligdbm dJmwgarols

3Gm3bmbo@gdol  9bs@l  Imigdge  dmboggdms  dobsTol.  Jowgdumo  gogygdols
dobgogon (oboangom ©sbsGmo ©osa®adgdo 9-13). mommgymo  33esol 3GMmAbmbo

dodgggds (odlgemdo s@bgdyen F@ogdmdosl s asbbm@dEzogmgdyamo BA@ogd@m@os

L www.geostat.ge
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b3gboMgdol  sbogrobo.  dogogomsw, 0d  dgdmbgggsdo, oy 2014-2016  Fangdol

3obdogenmdodo  Logodgm dmgo @ @go@obegdbmes s bmdobsgny®o  2533&0000
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©053@5d> 3.18. 3mbg@od gm0 3m@o@ogol dpamdsmgmadol (3obsgggmol) 3Gmabmbo
MPI
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3.2.2 >eoBg@bs@oymo LE®YJBYO Y0 533™MM gt glools dmwgeno

domgdbyao  dgogygdol  Lgbbodoy@mdol  Iglodm{dgogmoem  aodmgoygbgm
S B g@bs@Goyemo  dmgmo.  sen@g@bs@oye  dmpgendo  ggydbmdom  dm@Lgobols
(2001) @o bLogodmggeml  gomgbygao  dsbgols (2017)  33argggdol  dgmm@memposls,
amdemgdoi 0339l gyubdiogdol  ogbdogogeioolmgols  dgdwgy  Gogommdsl
049690 96:
e Jo@osbo dows 3OMEYJE0L Ggomydo bOwols Ggdso,
*  0bgys30o,

e  bmdobsgny®o 9539]B9®0 yoEgmomo gy@Lo,
o bad@oggbHo yobegggoo gOmgbygmo gogyghoo peiydgm bylbydby
e JmbyHodymo 3mao@ogols aobsiggmo.

03BMA o0l Inbsb®gdomn (gesgdo @oog9dgmos dsmo LobobEol dobgogom.
dd3  bogmgdo  @gop0®Mgdl  obo®hgh  (33amogdby  0degg  3g@omedo,  bmeoem
dmbgBo@yeo  3moBogol  gobsgggmo  Mgoao®gdl  yggmrs Fobodpgdedy geneby
03039  39@omedo.  OmaemaE  Lodsbolm  dmwgendo,  sa@g@bs@doye  dmwgen o
gomgomolifobgdm  gho  gabmggbygd  (Fdobps  Log@msdm@obm  Loobggl@oEom
3mbogosl) @ 9o bHOYIHatgm  Gaerl (2008 Yarol dgdwgy  dgdcod oy
3mB 960y ool @ 9d3l).

S B g@bs@oyge  dmgando,  Lodobolm  dmpgeols  dbgogloe,  o@dymgogos
S330MIMOJES309M0  3ogdoMmo > dmEgmo  3MgoMosiEogmse  LEsEombo®ygaoo,
bogm  aspgdols  dgdhggol  3@oRgdoydgdols  dobgogom  ggersg  m3Bodsyg@os
dogedo 2 aosaols holids.

domgdygmo dgogagools dobgogom, bmdobsgry@o g539]@9®0 yoEgmomo 3®lLol
1%-000 25345 9b6od  dmbogombgeos  2odmofgoml 0bgasigool 025 30m3gbdyero
396J@Bom  dgdEomgds, IJmbgGodygmo  3mao@ogzol  aobsgggmol 015 3Gm396R o
396dH0om  bOs, @odol Lglbgdby bLoddmmEgbdm aobsgggmol 0.1 3GmiEgb@ o
396JBom bOPs s yMdgangseosh 3gMmomedo g3mbmdogyd bawol 0.1 36mi396@ Yo
396JBom dgdodgds.
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©053®535 3.19. bmIobsgrgdo 989900  3os3gomo  3dLol  1%-0m  gs8gs@gdols
b990Jdggds 06gms305%g Se@g@bsgoym Mg o

Response of CPI to Shockl

-6 T T T
1 2 3 4 5 6 7 8 9 10 11 12

©053M53> 3.20. bmdobsgrydo 9890  oEgmomo  gg@bol  1%-000  gs3gs@gdols
5930 Jdggds Imbg@odgmo dmmoGogol obs3igzgmdy sSe@g@bs@oym dmw g o

Response of MPI to Shockl
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©053@5d> 3.21. bmdobsgyg®o  gx9J@YM0 2533 omo  3g@dLol  1%-om  g53gs@gdols
353 gbs 93mbmdognd bAPSDY SaEn@Gg@bs@oym dmpgmdo
Response of GDP to Shockl

1 2 3 4 5 6 7 8 9 10 11 12

©053®@5d> 3.22. bm3obsgy®o  gx89JH M0  3533omo  3g@dlLol 1%-om  gs3gs@gdols

353 gbs @5@0lL Lgbbgdol Lo3dmEgbdm 35653390bg Seo@dg@bs@oym dmegendo
Response of |_ GEL_TOT to Shockl
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bogm  JmbgBodymmo  3mmo@ogol  aobsgggmol 1 30m3gbH o 39bJdom
bOEsd  dJmbogrmebgamos  aodmofgoml @o@ol Lglbgdoby Lod@mEgb@em  aobsgggomols
038 30mEgbdygmo  39bJ@om  bOws, dmgeggeosh  3g®omedo  3y@lol  1.6%-om
3099oMgds s 4 3350@s@do  Jmerosbo  Jos  3OmEyJdol  bOwol  Fgd3el 1.1
30m396G Y0 39bJBom Vgd3o®gds. s@bodbymo s@bgdom, Jmbgded o dmero@ozol
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359353090 gopsg3gds  0bgansizosl,  Mmdgmoi osbamgdon 4 3350FGse@do
dobogrmebgmos dgdzodogl 1.6 3OmEgbdgeo 396]@0m.

©05aM53s 3.23. 3mbgBodgmo 3meoGogol asbsgggmol 1 3@m3gbg o 396J@om
bOEol bydmJdgegds 06xgms305bg Sem@Egdbs@oym Imwger o

Response of CPI to Shockl

1 2 3 4 5 6 7 8 9 10 11 12

©05aMods 3.24. 3mbyBodgmo  3m@mo@ogol gobsgggmol 1 3@mEgbGgmo  396J@om
bOEol bgdmJdgregds goigmon aaldy sen@gdbsgoyge dmwgendo

Response of NEER to Shockl
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©053®@5d>  3.25. ImbgGodnmo 3mmo@ogol aobsgggmol 1 3de396@ o  396J@om
bOEol gogmgbs g3mbmdogx® bMPSDY Sar@g@bsGoym Impge o

Response of GDP to Shockl

-3 T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 11 12

olobodbogos, @mI  ser@g@bo@oymo  Imgmowsh  dowgdyeo g gy gdo
db0dgbganmgobfomo  gdmbgggs  Lodobolm  dmpganosb  domgdya  gogagol s
dbogme g0y, LEsEobEogytse dbodgbgam goblbgsggogdos dom dm@ol, @o;

SsLRYM9dl dowgdyamo Jggagdol dpa@omdsl.
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3.2.3 4509%05b9M0 39JBMOY0 530 MOgaMglos (BVAR)

5353 gd0m, LEA®YJB YO ge dmegerdo dowgdymo dgogygdols d@dbmdgamdols
‘dglodm{Igoe s, 3049690 3509b0sby@ 536MMga@gLosl. b509bosby@o

dgmmeeeemaos dg0dgdsgs @o@g®mdsbds (Litterman, 1986), dmdgeoi aos®gggee Jogsw
53350 b dAsgoa0 35@539BH Mol ‘dggnobgdols 3O 9dsls. >mbodbyeno
dgmmpmeemaool  dobgogom, 0d dgdmbgggzedo o9 dmbsigdms  dobs  s@obyYLEF0.,
9dxmdgbos dgBo Fmbol dobodgds g.(. Fobsl{odo sgmdomyg@do aobsfoangdobmgols
(prior probability distribution). dmegeo omgoolfobgol mym@iG Imbsigdms dobsl

obggg 933809350l dog® dofmegdyga Jobommebgm  asbsfoangdsl, @Goi3 dmwgals
‘dglodangdamdbols  odanggl  dgoggolbml  db0dgbgamgbo  dgBo  35ModgB®o  gowey

LEAOYJB YO0 39JBm@ g0 53G™Oga®MgLools doEgeols. >0bodbyerowsb
3o0m3obady, bmaog@mo  d3geggemo  obiggboll G®A  bs0gbosby®o  og3@mAgyGgLos

9800 byl dgegal odarggs godg LEHOYIH PO Yo sgBmega®glbos (Canova, 1995).
03 dgdmbgggodo, oy Fobolifodo aobsfogmgds LFm@sw s®ol dg@bgyao, smbodbyeo
dmgao darog@o 0blA®YIgbGo brgds 3GMmabmbodgdolomgols (Banbura, Giannone and
Reichlin, 2008, Wickens, 2012).

hggbl  3gerggodo  Aodmygbgdyemo  d509bosbydo 3B MG gaMglool  dmwgao
99996905 o g®dobols dowymdsl, @mdeols dobgogomsi do@gganols oGS yggas
ool dobogmebgmmo 360dgbgamds byanols Goaos, 3mgn03096@ 900l  go®oszos
9393030 07E s  SIMG0E oY @ox9d0l Mogommdsby s 3geeol @spo
YRG0 d9@ 0bgm@dszosl dgoiegl 3gmoswol dodwobo®g dpamds®gmdsby, gow®y

bbgs (geogdol dodwobodyg 3g@omeols dmbsi3gdgdo. obggg, gobolobwgdmgds o..
30396 300539H M gdo: 3098030963 gd0bmgols Fobsb{om debosgmebgao
36093690 mdgdols dobodgds, sbogrobdo dombg sdm gowgdyemgdols (overall tightness) s
(3o gdl  dm@ol  YOmogPm Jdgogdol  dgosdgdomo  {mbols (relative cross-variable
weight)  aoblobmgds.  s@bodbyemo  35MedgB®gdo  sgomgm  @o@g@dsbol  jgenggols
‘dgbododolbo@: @opgdol 3m9n03096@ b0l Fobsl{o®o dmbsmebgao dbodgbgambs
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0-0l Bmenos, sbognobdo domo {mbs dizocdgs (overall tightness=0.1), bogoem 3gens©gdls
‘doaol gOmoghnddgegdol dgosdgdomo Fmbs 0.99-0l Gmanos.

dbgogbo  Ladobolbm  ©o  sen@g@bo@oygano  dmgagdols,  boogbosbydo
39JBMOY@0  533M@M 90 gbools Imwgmoi ogdoymzomgdl LEs@olb@Gogy® Jmmbmgbgdl.
>0bodbyyaro Jmpgaol dgogygools dobgogom bmdobsgy®o oigmomo gy@Lol 1%-om
3099o@gds  Jmbogrmebgemos  0bgansigosl  2-3 330@@oTo  goagigl wo 0.1
30m396H Yo 39bJBom  VgediEodml.  dgogasw, dmbg@ocdygeo  3mero@ogs  0.07
30m396¢ o 396JBom  Yg@dognagds,  boem  Lad@mi3gbdm  aobsgggmo  @o@mols
Lglbgdbg 005 30mEgbdgeo  39bjdom g gdygmmdl.  bmdobsgrygdo  9539]@9®0
390bol  godyo@gdsl  ogl  99dbodgbgerm  aogangbs  93mbmdogy®d  bOwsby.  393-U
Ago@a@o s dgmag-dgledy 3go®@omdo dzodgoom, 0.01 3Gmi39b@yeo 39bJ@om
0bOgds, @53 dgbsdams  gdgodgdyge  gognols  Ggo@ml  slsbogogl.  mydse,
30dgegoosh  39Momedo  g3mbmdogy@o  bO®s  IEoOEgds, o3 AoYoMgligdiya
3Mb639096G9b5M05bmbsls  sSbobogl.  doogbosbyd®  dmwgmdo  goigeomo  gy@ Lol
359BobyMgdsl olgmogyg aogengbs oJgl do36Mg3mbmdogydo 3gersgdols wWobsdogaby,
GeRO6G  LHOPIH gt gadomdgmo  sHmmgadabool  dorgeegddo,  0gdis
b509bosby@o  Yggnoligdom  gy@lols 3geoggdol gogengbs  3geogdby dgoodgdom
9R@ae 090,

©05aM53> 3.26. bmdobsgado 989]@ 90 FgdlLol 1%-0m godgs@gdol bgdmJdgogds
06gms305%9 BVAR dmegendo

Response of CPI to Shockl
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©053@5d> 3.27. bm3obsgy®o gx9J@ Mo aHLol 1%-0m @5395@ 930l bgdmJdgrgds
dmbgBotmo 3mmo@ogol gobs3gg0bg BVAR dmegmdo

Response of MPI to Shockl
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©05aMods 3.28. bmdobsggdo 989J@ 90 FgdLol 1%-0m godgo®gdol bgdemJdgogds
@>@00 3539390 Lglbgdol Lod@mMEgbd™ 3obsiggmby BVAR dmwgardo

Response of |_GEL_TOT to Shockl
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©053053> 3.29. bmBobsegdo g89dd9@D0 g96Lol 1%-0m @sdgs@dgdols bgdmdgmgds
930630390 bOEsdg BVAR Mg do

Response of GDP to Shockl
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obggg, 0509b0sby@  533MO M gLosbg Woyhwbmdom dggexslgm dmbgBedyero
do@o@ogol  gOmo  30m3gbH o 39bJBom  bOwol  pogengbol.  dmbg@emdyeo
3o@o@ogol 20335309059 dmbogmebgaos  asdmofgoml  2-3 3300 @F 00 do
940b6mdogydo  bOol 04 30mEgbdygmo  39bJBom  Fgdzodgods,  Lad@mEgb@m
30653390930l 0.1 3@mE96@G 9o 396JBom boOws, bmdobseyg®o 9539]dn®0 gy@Lols 0.7
30m3gbGom  godyodgds o 34 3350@o@To  obgansool  dgdodmgds 04
30m396H g0 396J@om. dmbgBedymo  3mao@ogol  bgasgangbols  dods@mym gdgdo
0o3Lgoo0s  LEHOYIBOY  530™MMgyAgLoslmsb, mydizs bgdmJdgwgdol  Loderogmy
9@ dg0@go.
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©053®535 330. ImbgGodgmo m@odogol gomo 3Gm396Ggmo  396d@om  bHwob
bgdmJdgrgds 93mbmdogn®d bosby BVAR 3megedo

Response of GDP to Shockl

1 2 3 4 5 6 7 8 9 10 11 12

©ooaMods 3.31. 3mbyBodgmo 3mmogogol gomo 3OMEgbG Yo  39bJGon  bOl
b99mJdggds bmdobsag® goagmon 390Ldg BVAR dmwgardo

Response of NEER to Shockl
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©05aM53> 3.32. 3mbydo@gmo 3mmo@ogol ghmo 3OMEgbG Yo 396JGon  bOLOl
b9dmJdgrgds 0bgmszosty BVAR dmgendo

Response of CPI to Shockl
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ol 3gbo

5O gdmdlL BoOmm @odgAoG®s, MmMdgeo >RBsL ol bemdobsgny®o o330 000
390bol  (33eoagdols  aogegbsl  do3Mmgymbmdogy®  godgdmby s SImFdgdls
AgbB®oJogmo  aognolydgdol  3o3mmgbsl.  dmeosbmdsdo,  3®303gd Y gdgo0
AgLE®0 0o 2o9x85LYMgdols J03mmgbols globgd bogdome dg@gygmos s dgogao
©5dM 0 dyemos  asdmygbgdyge  dgmmemenmyosby,  dmbsigdgdls s  Jggybols
LEAOYJH YO sbg Omd, gombgs, s@ol g s goygolydgds gJbdsbloydo oy
OgbBOoJaogemo  ggersg  ®os  @hgds  o@s  dbm@me  LoJo®mggermTo,  s@odgo
Jbmgeomls  dGsgoe  Jgggebs@o. gl @0l dognosh  3b0dgbgenmgsbo  Lsgzombo
Lodo@mggenmbogol, @oash  Jggyebsdo  @meme@obozool  dowogmo  mbgs  ©s

0330 G0MgdYemo  Igomgoydo  Lodmberols  foamo  Logdome  domsmos.  ofgosb

3o0m3pobaty, o3 ggerggom G399  MBsmEgbo  gmomo  dgag9dobs oI
d609gbganmgobo mgdol aoobsemobgdsdo s Gomgbmd@ogem dggexneligm yoigmomo

3a6Lol  gogagbs  3530mg3mbmdogy®d  (3megdby, Gmdagdoi  Ibodgbgermgsbos
3o@o@Bogol  2sd@oMgdgmmomgol:  Logdodos  dmaoosh  dows 30Om©yY]E by,
06x@s5305bg,  9dYdgg@mdoby,  Logod@m  doensblby,  dodpobsdg  obps®0dby,
dmbgBodyeo 3mo@ogzol aobsgggmbs s Lglbgdol LaddmmEgb@m aobsiggmby.
3530m9306mIogy@  aoMgdmbg  bmdobsgy®o  goigmomo  3y@lol  9839JBosbmdols

Ygbolfogemoe  3odggeo  @oado  godmgoggerogm  s@OLgdgmo  @oBgOoByds s
dogosbogobgm  s@bgdo,  @mImgdomsiz  bmdobsgy@o  gy@lol  aoygoliyg®gds

3500593995 93mbmdogol. o g@s@ydol  Low®dolgyeo  sbogobol  Igegyo
dodmgogeobgm AgLE®oJaogmo aoyggnely®gdols dgbsdam dobgbgdo:

e Jgdmbogmgdol gosbofoggds 03 s@sd05b9d0l  Lolo®ygogrme, @mdagdlisg
odgo  dmbdsdgdols  @odsemo  beg@ymo  Jo®ggoegds  (Abglbgdegdosb
©093mboBoMgdby);

o 350l Bgo®moll bEs;

e 359509Lgd g0 bodosasblim obas®modols dgogaswe @olgzol 3Ggdoygdol bOs;

o 25bOogo @oly 30gdoydol dgegasw 0bgglBoEogdol dgdodgds;

e 3930800l WoMgdbymgdol bOws;
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e 0d3mOF0MgoY@o  3OmEJaool (Bom dm@ol Iygsamgoydo bsdmberol) gslols
bOS;

o bygaagslgdol 0bwglsigos golgdol wmbyby woydwbmdom (smbodbyero 0fgg3l
390bol goygolyd@gdol LY®sgsm aoe3gdel 0bgamsiosby, @o@ o® odanggls
J399565L Loy gdols gobsdemlb dJobo 3mbiyg®gb@ybos@osbmdbs).

3o98oLy@gdol  gJl3sblogdo  gogengbs  g3mbmdogaby  3609gbgenmgeb§oensw

3ob30Mmdgdymos  3mbiy®gb@ybo@osbmbols  bOwomn  @obs®hgb  Abmgeomlmsb.
359BobyMgdsd  dmbogmebgamos  Fosbogobml  gJldm®d@o s  bgewo  dgyFyeml
033m@Eol  gdgodgdol. 0ydEs, gobsmgomolfobgdgeos,  @md  gogry@ol
3o9Robymgdsl  oJgl  dmEyemdols s Lagobm  g59]@gd0.  aonely®gdsd
dobogrmebgmos  aobo@ml  @gogydo  gJldmeEo s  d9edEomml  Mgogy®o
033G @0,  0yYdzs  0d3mOGHOL  ©oMgdymgds  gOMmgbya  go@uBsdo  dglsdanms
3o0boOEML s 2ooRsMml  Agogydo  9JL3mAA0L  bOwol bgysgangbs. do@ Dogn-
mg@bg@ol  306mdol  Jobgogom, JOLol  goygslydgds gooydxmdgligdl  Logok®m
do@obll, 0d dgdmbggzsdo 0y gJldm®@obs s 0d3mAFL  gaslBoyg®mdgdol xsdo
9gOmbg 3gHos. s>olobodbogos, @mI LoJo®mggemdo Ju@dlLol aogxaebyg®gdols yogemgbs
bogod@m s 30dobodyg sbyo®odol gnoiEodbg dobsmmebymos dssd@og@mls:

*  J399565T0 Lofo®Imm @glyydlgdol s@sl®yads wos@go@mgsd,

e Jmdboby®gdols gJbdm@E ol doogds Foends,

e LogJLsm@@m dob@gdolis ©o 309G gd0l 3Mb39bB®s300l

‘d99(300 9053
>wbodbyemo  s@bgdowsb  2sdmdobs®yg,  goigmomo  3y@lLol  aogengbs

do30mg306mdogy@  Iohggbgdbangdbg 3b0dgbganmgsbfomap  sdmgomgdyamos  Jggybols
bHOYIH BB, Fgbogobgdmae  odmygbgdygm  Jgmmeammposls @ 339090
©05d39090bg.  0dobomgol, MM aopa3g5bsemobgdobs goigeomo 3yalol 9539]@0sbmds,
‘d923985Lgb0bs dolbo gogangbs do3MmMg3mbmdogyn® dohggbgoemgdby o godmpgggerobs
bemdobsgy®o  39@bol  ao9Rsly@gosl  gJbdsbboy®o oy @glg®ogogeo  yogergbs
5J3b  99060m30gody,  pedmgoggbgn  LH@YIH G I §adHO@ Yo 5B IY@ Lo,
3509b0sb M0 39JBMO Yo sgBmMgadglos s aodmmgmso bmaswo Fmbslfm®mdols

172



dogeo. bsdo dgmmememaool 25dmygbgdsd dgloda gdamds JmagEs 25dMY3933%000
dogdgmo Fgwgpgdol LodHgoGy-

dm3gdgeo  dgomememaogdo bdo@se  a0dmoygbgds  gambmdogoby yogmomo
390bobs oy Ubgs  3mano@Gogol  3gmomgdol  bggogangbols  Iglogslgdems.
3odmmgmeo  bmaswo  Fmbolifm®dmbols  Jmpgano  sygdgeos  dogdmgimbmdo @
0gm®ool  dogmodgdol  bogudggebg s 30M0dgR@gool  og0d@®s00m
de@9o9e0o LoJo@mnggenmls dmbo39dgob. >d dopgeols 930057 glbeds
3oblogym@gdyger  360dgbgenmgsbos  aobgomsdgdowo  Jggybgdolmgol,  Gowpob
Loko®mgdl dbogme  ghmo  Faol  o5Gogmdgdol d@ogTo  hodanogn  dJmbozgdgdl.
obggg,  dgydemos  ggmbmdogol  LEA®YJBY@olbs s dolo  dobslbosmgdengdols
3omgoolifobgds s J0Ms30Mo s 0M0d0 989]Bgo0l Momegbmdmogs® dgguoligds.

3odmmgaoo  bmaswo  Fmbsl{m®mbols dmwgmol  jogrod@dsios dmbos 2011
Feools dmbozgdgdom  spgdgemo  Lm@Eosgygdo  sp@oibgol do@®oiol  Logydgge by.
bogos@yg®o  se@oizbgol  do@®ogs  sbobogl  ¢Om0g@mdgogdsl  oggb@gdls o
Lbgowobbgs LgJdmmgdl dm@ol. Lsdo@mgganml dmbsi9dgdby spagdyeo bmEoseny®o
smmobgol  dsG@oiEs  dmozegl  mbymdgd  dodome  Lgddm@l.  s@ligdyemo
bogos@yg®o  s@@ogbgol  doG@o@Es  2ogox8sOmmgm  0d3m@E0L  dgomgoy®d  ©s
Lodmame  dmbdo@gdo@  ©ogmgoms  ©s  gadodomol  gomgbye s gEbmyd
gogy@odo  hodmom.  dmEgdygee  Jmpgendo,  ao@gmomo  3galol  aoygoliyg®gds
3080 gbols obgbls g3mbmdogoby dmmbmgbols s dofmegdols s@bgdom. ghmo Ib@og,
9Om3gbymo goeny@ol aongnoly®gdsd dgodangds asdmofgoml dmmbmgbol @owgdomo
dmgo gJL3m@aEol Fobogrolgdom. 0ydizs, gools gob@ogds Gzo@mds ‘dgbsdenms
d9od300ml  dogosbo  dmmbmgbs.  dgmég  dbMog,  goyRslydgded  dgodengds
3odmofgoml  dofmegdol  godygmgomo  dmgo, @oash  go®dgdbobmgol  giEbmy®o
gogyBom  dmboymo  godoGomol  bodxo s  0d3mAOF0Mgdgmo o goy@o
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obs®mo

3b®ogo 4.1. Lsdsbobm Impgemol Ygogygdo

Vector Autoregression Estimates

Date: 03/22/17 Time: 22:17

Sample (adjusted): 9/01/2004 12/01/2014
Included observations: 42 after adjustments
Standard errors in () & t-statistics in [ ]

182

GDP CPI MPI  |_GEL_TOT NEER
GDP(-1) 0239579  0.170143  0.037685  0.051400 -0.523960
(0.19530)  (0.15066)  (0.05359)  (0.02021)  (0.15480)

[1.22670] [1.12934] [0.70321] [2.54276] [-3.38486]

GDP(-2) 0.156263 -0.091385 -0.010701 -0.011004  0.389381
(0.15173)  (0.11704)  (0.04163)  (0.01570)  (0.12026)

[1.02990] [-0.78079] [-0.25704] [-0.70073] [ 3.23792]

CPI(-1) 0.000223  0.808336 -0.035302  0.046867 -0.159238
(0.23335)  (0.18001)  (0.06403)  (0.02415)  (0.18495)

[0.00096] [4.49056] [-0.55135] [1.94046] [-0.86097]

CPI(-2) 0360371 -0.122691  0.095528 -0.020095  0.262730
(0.24247)  (0.18704)  (0.06653)  (0.02510)  (0.19218)

[1.48627] [-0.65597] [1.43586] [-0.80074] [1.36713]

MPI(-1) -0.504187 -0.842749  1.155808  0.205528  0.764024
(0.60027)  (0.46305) (0.16471)  (0.06213)  (0.47577)

[-0.83993] [-1.82000] [7.01731] [3.30805] [ 1.60588]

MPI(-2) 0534594  0.550691 -0.326669  0.065507 -0.879241
(0.64741)  (0.49942)  (0.17764)  (0.06701)  (0.51313)

[0.82574] [1.10267] [-1.83890] [0.97758] [-1.71347]

| GEL_TOT(-1)  -2.343815 -0.530191 -0.320276  1.052932  -0.528250
(1.39169)  (1.07355)  (0.38187)  (0.14404)  (1.10304)

[-1.68415] [-0.49387] [-0.83871] [7.30979] [-0.47890]

| GEL_TOT(-2)  2.284418 0.887864  0.312400 -0.160778  0.408717
(1.35710)  (1.04687) (0.37238)  (0.14046)  (1.07562)

[1.68331] [0.84811] [0.83894] [-1.14462] [0.37998]

NEER(-1) -0.204120 -0.195295 -0.157037 -0.071655  1.363599



(0.18340)  (0.14147) (0.05032) (0.01898)  (0.14536)

[-1.11299] [-1.38043] [-3.12061] [-3.77485] [9.38087]

NEER(-2) 0.109927 -0.071757  0.105772  0.080070 -0.675316

(0.14965)  (0.11544)  (0.04106)  (0.01549)  (0.11861)

[0.73458] [-0.62160] [2.57592] [5.16951] [-5.69365]

C -1.019996  20.88160 16.19336  -24.66891  14.80307

(54.1059)  (41.7374)  (14.8462) (5.60012)  (42.8839)

[-0.01885] [0.50031] [1.09074] [-4.40507] [0.34519]

CRISIS_ DUMMY  -8.726650 2.053998  0.273798  0.461827 -1.414278

(2.48876)  (1.91983) (0.68289)  (0.25759)  (1.97256)

[-3.50643] [1.06988] [0.40094] [1.79285] [-0.71697]

N_F POS USD 8.735759  9.904510  2.153861 -2.004266  2.596282

(7.56593)  (5.83638) (2.07602) (0.78310)  (5.99669)

[ 1.15462] [1.69703] [1.03749] [-2.55941] [0.43295]

R-squared 0.806703  0.857822 0.921489  0.981084  0.921292

Adj. R-squared 0.726717  0.798990  0.889002  0.973256  0.888724

Sum sq. resids 205.6754 122.3895 15.48535 2.203367 129.2053

S.E. equation 2.663129  2.054344  0.730738  0.275641  2.110771

F-statistic 10.08566 14.58083  28.36466 125.3383  28.28773

Log likelihood -92.95664 -82.05574 -38.64214  2.305927 -83.19381

Akaike AIC 5.045554 4526464  2.459150 0.509242  4.580657

Schwarz SC 5.583404  5.064314  2.997000 1.047092  5.118508

Mean dependent 5.799148  5.605333  98.61614  21.61283  3.377792

S.D. dependent 5.094320 4.582098  2.193330 1.685512  6.327616

Determinant resid covariance (dof

adj.) 4.050253
Determinant resid covariance 0.635661
Log likelihood -288.4622
Akaike information criterion 16.83153
Schwarz criterion 19.52078
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GbMogo 4.2. 3096 gMHol 30b9b-Tgogamdtogo 3539060

VAR Granger Causality/Block Exogeneity Wald
Tests

Date: 03/22/17 Time: 21:12

Sample: 3/01/2004 12/01/2016

Included observations: 51

Dependent variable: GDP

Excluded Chi-sq df Prob.
CPI 7.136367 1 0.0076
MPI 6.014645 1 0.0142

|_GEL_TOT 0.644706 1 0.4220

NEER 3.07E-05 1 0.9956

All 12.67157 4 0.0130
Dependent variable: CPI

Excluded Chi-sq df Prob.
GDP 0.141422 1 0.7069
MPI 8.144985 1 0.0043

| GEL_TOT 0.594721 1 0.4406
NEER 12.02404 1 0.0005
All 20.00033 4 0.0005
Dependent variable: MPI
Excluded Chi-sq df Prob.
GDP 0.609519 1 0.4350
CPI 0.610240 1 0.4347
|_ GEL_TOT 8.777962 1 0.0030
NEER 13.58473 1 0.0002
All 30.06121 4 0.0000
Dependent variable: |_GEL_TOT
Excluded Chi-sq df Prob.
GDP 0.240695 1 0.6237
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CPI 0.237071 1 0.6263

MPI 16.07511 1 0.0001
NEER 4.043344 1 0.0443
All 24.73451 4 0.0001
Dependent variable: NEER
Excluded Chi-sq df Prob.
GDP 2.251397 1 0.1335
CPI 2.673596 1 0.1020
MPI 13.15505 1 0.0003
| GEL_TOT 0.263269 1 0.6079
All 19.04954 4 0.0008
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