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Bnaoumup Ilanasa

Inasnviii Hayuusitl compyonux Mnemumyma skonomuxu um. Iaama I'veyueunu,

O0OKMOp IKOHOMUYeCKUX Hayk, akademux HAH I'py3uu

Baxmanz Yapasn

Accoyuuposannuiii npogpeccop Yuusepcumema dusmneca u mexnonozui, OOKMop IKOHOMUKU

O HEOBXOJUMOCTHU MOJUP®UKALINU ITOKA3ATEJIA HHOJIALTNN
JJIS1 OTHOCHUTEJIBHO BEJHBIX CTPAH MUPA U OIIBIT I'PY3UN

Pesome

Tokazamenv un@aayuu NOTHOCMBIO He OMPAdCAem OXCUOAHUS OeOHOU Yacmu HaceneHus,
MAK KAK HeKomopbvle MosapHvie ePYNnvl (Hanpumep, SIeKMPOHUKA, A8MOMoOUnU, meben,
20CMUHUYHOE U PECMOPAHHOE OOCIYHCUBAHUE, U T.N.) HE OMPAXCAIOM NPOOIEMbl HACENEHUS C
HUSKUMuU doxooamu. B cmparnax, 6 Komopuix 3KCnopm 8 HeCKOAbKO pa3 npesvluaen UMnopm,
O4eBUOHO, UMO HeoOXO0UMO PpACCUUMbI6Amb He MOAbKO MPAOUYUOHHbI NOKA3AMENb
UHAAYUYU, HO U UHOEKC YeH HA OCHO8e NOMpPeOumenbCKol KOP3UHbL, COCMOoAuel UCKIoYU-
MebHO U3 UMNOPMHBIX MO6Apo8 U yciye (umaayus). Apean ucnonv3osanus nokasameis
azpnayuu (acpapnoii ungrAyuu) oepanuyen, nOMoMy, Ymo He OMmpaxjcaem usmMeHeHus yew Ha
JleveHue U KOMMYHATbHble ycayeu. B cmamve npednazaemcs HO8blli cmamucmuyeckull
noxasamenb MAHPRAYUY, KOMOPLIL ompasxcaem usmeHenue yem Ha iedeHnue, KOMMYHATbHble
yeayeu u numanue.

Knrouesvie cnoea: unguayus, unH@rayuonHoe mapeemuposanue, uUM@PrAyus, ae@rayus,
Maupayus.

BBenenne

Wudansiuums sBiseTcs: BaXHBIM MaKpPOIKOHOMUYECKMM ITOKa3aTeleM, KaK JJisl aHalu3a
CYIIECTBYIOLIEH, TaK W JUIsl IPOrHO3MPOBAHUS OyYIIEro SKOHOMHYECKOI0 Pa3BUTHS JH000N
KOHKpeTHOM cTpaHbl. IlocTkoMMyHucTHYecKkass ['py3usi, K COKalCHMIO, NPUHAIICKUT K
CIIUCKY CTpaH, KOTOpbIE HCIBITAIM Ha cede NonajgaHue B TUNEPUH(ISIIIMOHHYIO CIIHpPalb
(Gurgenidze, Lobzhanidze, Onoprishvili, 1994). B yacTHOCTH, HAa HaYaJbHOM 3Tare BOCCTA-
HOBJICHHS T'OCYJapCTBEHHOW HE3aBUCHMOCTH, OIIMOKH TPY3MHCKOTO MPABUTENbCTBA U
Hanmonansaoro baunka I'py3un (HBI') npuBenu crpany k runepundusiuun (Khaduri, 2005,
pp. 20-24; Papava, 1995). [lnst ipeogofieHus JaHHO# MPpoOieMbl, OblIa MPOBEACHA KOMILIEKC-
Hasi 9koHoMmuYeckas pedopma (Kakulia, 2008; Papava, 2011), B pe3ynbrare KOTOpOil OblLia
JIOCTUTHYTa MaKpodKOoHOMHUeckas crabminbHocTh (Papava, 1996; Wang, 1998; Wellisz,
1996). Ha ocHOBe 3TOr0 KOHKPETHOTO OMbITA, @ TAKIKE MEKIYHApOJHOU MPAKTHUKH, COXpaHe-
HUE CTaOWJIBHOCTH IIEH OBUIO BIIOJIHE JIOTMYHO BBIOPAHO OCHOBHOW IEJIBI0 MOHETapHOU
nommtuku ['pysun (Kakulia, Gigineishvili, 2005).

Lenbio e JaHHOTO HMCCIICAOBAHMUS SIBJISIETCS M3Y4YEHHE Ha TPY3UHCKOM IpHMepe
aCTIeKTOB TPAJAMIIMOHHOTO TOKa3aTeNss WHEOISAIUN, KOTOPBIA TpuoOpeTaeT Bce OoJbliee
3HAUEHHE B PA3BHUBAIOIIMXCS, U OCOOCHHO B O€/IHBIX CTpaHax MHpa.
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IIpo6Jsiema BocnpUATHSI TPAAULMOHHOI0 OKa3aTe sl HHPJISALUH
HAceJIeHHeM, ¢ HU3KMM YPOBHEM J0X01a

Haunonansnas Ciyx6a Cratuctuku ['pysum (I'pyscrat) ¢ 1992 rona 3anumaercs
MOHHUTOPHHIOM HHQUIAIUU B 1iectd roponax ['pysum (Towmmcu, Kyraumcu, barymu, ['opu,
TenaBu u 3yrnunum), B 6onee yem 1700 TOproBeix u cepBHCHBIX Toukax. «[lorpedburenbckas
Kopsunay, ¢ nomouipto kotopoit Beruucisercss Uuaexc [Hotpedburensckux Len (UIIL) (t.e.
cpemHUid ypoBeHb MH(MIAINM), BKIOYAEeT B ceOs 12 TOBapHBIX TPYMII C YIETOM YACITBHBIX
BecoB 305 pasmuUUHBIX TOBapoB W YCIyr. TOBapHBIMH TpPYIIIaMH SBISIOTCS: MPOJYKTHI
muTaHusA U Oe3amkoronsHble HamuTKA (30,1%), amKoTONIBHBIC HATUTKH M TaOadHBIC W3ICIUS
(6,4%), onexna u 00yBb (3,4%), )KWiIbe, BOAA, IEKTPUICCTBO, Ta3 M JPYTHUE BUIBI TOILIHBA
(8,4%); mebenp, ObITOBast TEXHHKA M 000OpPYyJOBaHUE, OOCTYKMBAHHUE TOMAIIHETO XO3AHCTBA
(6,6%); 3npaBooxpaneHue (8,4%), tpancmopt (13,1%), cBa3b (3,7%), OTHBIX M KyJIbTypa
(6,4%), obpasoBanue (4,7%), roctunuibl, kahe u pectopansl (4,1%) u mpoune TOBapHl U
yeayru (4,9%) (Geostat, 2017b).

Ha nepBblii B3ruIsiA, KOp3uMHa JOCTATOUHO cOaTaHCHPOBaHA M OXBAThIBAET MPaKTHYEC-
KM BC€ MPOIYKTHI, TpeOyeMbIe Ui 4YeoBeka. TeM He MeHee, OONBIIMHCTBO 3THX TOBAPHBIX
IPYNIl HE OTBEYAIOT OCHOBHBIM BBhI30BaM TIPY3MHCKOTO HACEJCHHUSA, a TAaKKE U JAPYTHX
pa3BUBAIOMKXCS M 0cOOEHHO OeAHBIX cTpaH Mupa. B wactHocTH, B ['py3mm, rae Humera
npencrabisier coboil Haubosiee akTyaibHy npobiemy i 30% wacenenus (NDI, 2017),
JUHAMUKA IICH, T.e. X yMCHBIICHUE WM YBEIMYCHHE Ha TOPOTHE TOBAPHI M OOCITYKUBAHHE
(aymKoTONBHBIC HAITUTKHU, MEOETh, OTIBIX M Pa3BICUCHUE, a TaK)Ke TOCTHHHUIBI U PECTOPAHBI),
MIPAKTUIECKH, HE UMEeeT HUKaKoro 3HaueHUs. CleoBaTeNbHO, TSI OCIHON YacTH HAaCeIeHUs
«cOamaHCHUPOBaHHOCTHY BBIMICYIIOMSIHYTOH KOP3WHBI, HA CaMOM Jelie SIBIISETCS e¢ Cia0oi
CTOPOHOM, NMOTOMY KaK OHa He CIOCOOHa aJleKBAaTHO OTPa3UTh CTPYKTYpPY 3aTpaT CpeJHEro
OTpeOuTEeNS.

®daxT, 4TO MHAEKC WHOISIUU U BceoOlle Mpu3HaHHAs METONOJIOTHs e€ pacdera, K
COXKaJICHUIO, HE B TIOJHOM Mepe OTpakaeT HYK/bl HaCeJIeHHs! KaK B Pa3BUBAIOLIMXCS, TaK U B
OezHble CTpaHax Mupa. A 3TO B CBOIO OYepedb MOXET IPHUBECTH K BO3HUKHOBEHHUIO
OTPHIIATEIILHBIX SMOIUHI, HETOBEPHUIO K CTATHCTHKE, U, B KOHEYHOM CYETE, K MPABUTEIILCTRY.
B dacTtHOCTH, OpHUIIMANEHBINA MTOKa3aTeNh MHQIAINA HU30K, KOTJa IIEHH Ha TOBaphl MEpBOM
HEOOXOIUMOCTH ISl MaJIOUMYIINX JOMOXO3SIHCTB XapaKTePU3YIOTCS 3HAYHTEIEHBIM POCTOM
1 Ipy X (IIeH) CHIDKCHUH Ha MeHee BaKHBIE, HO 0oJiee TOPOTHE TOBAPHI H YCIYTH.

BaxxHo otmeTHTsh, uTo B 2013 romy oxono 746 MIITHOHOB YenoBeK (M3 HUX 383 MuIH.
Haxojstess B Adpuke u 327 MUUTHOHOB B A3um) »xuid B kpaitneii numiere (Roser, Ospina,
2017), a B 2014-2016 romax okojo 10,9% mupoBoro Hacenenus ronogano (WHES, 2016).
WNuaue roBopsi, OEIHOCTh BCE eIle OCTaeTcs II00anpbHON mnpobsiemodt (Hampumep, Sachs,
2005). O4eBuAHO, YTO CPEIHUN YPOBEHb ILIEH ISl TPAIUIIMOHHOW OLEHKH HH(IALNNU, B
Jy4dIeM cliydae, Majo 4YTO TOBOPHUT 3TON OeIHO YacTh MUPOBOTO HaceneHus. OCHOBHOM
3a00TOM JKe A1 OCIHBIX CIOEB HACEJICHUS SBISCTCS NTUHAMHUKA I[CH HA MPOAYKTHI MHTAHHUS,
3IPABOOXPAHCHHUS U 3JIEMEHTAPHBIX KOMMYHAJIBHBIX YCIIYT.

B koHEYHOM cueTe, HCIOJIb30BAHKE TOJIBKO MHACKCA MH(ISAINH HE MOXKET TapaHTH-
pOBaTh MPHHATHE OOJiee WM MEHEE IMOJIHOUCHHBIX PEIICHUA B OTHOIICHUH JUHAMUKH IICH,
BOJIHYFOIIIUX BCE CJIOM HACEIICHUS, B TOM YHUCIIC U OCITHBIC — TOXKE.

B 3THX yCIOBHSX BO3HHKAET JIOTHYSCKUI BOMPOC OTHOCHTEIFHO MPOOJIEM, KOTOpPHIC
MOTYT TOSBIIATHCS, €CIU OCHOBHOH IENBI0 MOHETAPHON MOJHTHUKU LEHTPAILHOTO OaHKa
SIBIISICTCS HMCKIIFOUUTEIFHO COXpaHCHHE CTaOWIRHOCTH IieH, T.e. MHpmsammonHoe Tapreru-
posanue (UT).
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OO0 onbITe U €120bIX CTOPOHAX HH(IALMOHHOIO TAPreTHPOBAHUS

Haumnas ¢ 1967 roga, Ha NpOTSHKEHUM JBYX JHecATHICTHI mnpoOnemoit Hosoit
3enanany SABISIIACH CTaOWIIBHO BhIcOKast MHQIsuus (cpennss nadmsiuus 15%, MmakcumanbHas
—20%) (manpumep, Sherwin, 1997, p. 261). Jlns pelneHus JaHHOW MPOOJIEMBI, COTJIACHO aKTy
PesepBHoro Ganka HoBoit 3emanmuu ot 1984 ropa, 1enbi0 MOHETApHOM IMOJMTHKH OBLIO
PEIICHO yCTAaHOBHTH KOHTPOJIb HAaJl MAaKCHMAJIBHBIM ypoBHeM HH(sinnu. COOTBETCTBEHHO,
Hosas 3emannuns cTtana mepBod CTpaHOi B MHpeE, KOTOpas OTKa3aJlaCh OT OOIIENpPU3HAHHOTO
Ha MEXIyHapOIJHOM YPOBHE IPHOPHUTETAa MOHETapHBIX arperaroB U OOMEHHOTO Kypca B
nos3y UT (manpumep, Archer, 2000; Bernanke, Laubach, Mishkin, Posen, 1999; Brash,
2002; Fischer, Orr, 1994; Spencer, Reddell, Hodgetts, Hunt, Bollard, 2006). ITpumepy Hosoit
3emaHAnM BCKOpE TOCHENOBaIM M Apyrue crpansl: Kanama, BenukoOpuranus, OuansHans,
IBerus, ABctpanus u Mcnanust (Debelle, Masson, Savastano, Sharma, 1998). K 2006 roxy
yucnno crpas, ucnoibsyromux WUT, cramo 25 (Mishkin, Schmidt-Hebbel, 2007, p. 1), k 2017
rOJly X KOJMYECTBO BhIpocio 10 62-x (CBN, 2017).

Cnenyer ormeruts, yto HBI' (Haumnast ¢ 2009 rona), kak W LEHTpajbHbIE OaHKU
OCHOBHBIX TOproBbix naptHepoB ['py3um (Typums, Poccus, AzepGaiimxkan, benapycs u ap.),
yke nepenuin Ha ctanaapt UT.

IlenTpanbHble OAHKH, MUCIIOIB3YIOMINE 3TOT WHCTPYMEHT, YacTO OIPABABIBAIOT CBOE
pELIeHHEe TeM, YTO OHHM HE TOJBKO IOCTHUIIIM JKEJaeMOW menu (CTaOMIBHOCTh IIEH), HO H
CHOCOOCTBOBAJIM CTaOMIBHOMY SKOHOMUYECKOMY POCTY CBOeW cTpaHbl. Hampumep, Takumun
3asBIICHUAMH XapakTepu3yercs IeHTpaibHbli 0ank Kananer (BoC, 2006, p. 3). ToT dakt, 9to
CpemHui ypoBeHb MHMISAINK ObUT OTHOCHTEIHHO HHU3KHM, KaK B Pa3BUBAIOLIMXCS, TaK U B
Pa3BUTBIX CTpaHaX, WCHONB3YIOIUX WHCTPYMEHT TapreTUPOBaHMA, ITOATBEPXKAACTCS U
cootBeTcTRyIOIMME uccienoBanusmu (Mishkin, Schmidt-Hebbel, 2007; Vega, Winkelried,
2005, pp. 153-175).

Ho, Tem He MeHee, y JaHHOTO MHCTPYMEHTA CYIIECTBYIOT M CEphe3HbIC MPOTUBHUKU.
Hanpumep, Ixo3ed Crurnmm, maypeat HoGeneBckoil mpeMun o 3KOHOMHUKE, IOYTH YBEPEH,
YTO 3Ta cUCTeMa Oy/eT M3MEHEHa, TaK KaK LEHTpalbHble OaHKU Pa3BHBAIOIINXCS CTPaH HE B
COCTOSIHUHM YHPaBIATh HHMIAIMEN, KoTopas 3adacTyo umnopruposana (Cturiur, 2008). ITo
mHenuto [xeddpu Ppanxens (npodeccopa ['apBapackoro YHuBepcutTera M 4jeHa SKOHO-
MHUYECKOTO COBeTa NpH mnpe3ugeHTe bmure KnuaToHe), Ha (hoHE BaMOTHBIX Kpu3ucoB 90-x
rogos mpouuroro crojerusi MT okasanock MpaBHIBHBIM M CBOEBPEMEHHBIM HHCTPYMEHTOM
JUTSL TOCTHIKEHUS! OLYIIEHHS HaCeJICHHEM CTaOMIbHOCTH, HO 3aTeM UT «ymepio» n neHTpaib-
Hble OaHKM BCe €Ile He PEeIIIN, KaKyl0 HOBOIO LIeJIb MM IIOCTaBHUTH I€pe] MOHETapHOU
MOJIUTHKOM, KOTOpast ObI cTaa HOBOM Haaexmoi crabunsaocTH (Frankel, 2012).

The Bank for International Settlements nporuBoctout UT, KOTOpOE B OONBIIMHCTBE
cly4aeB UJET Bpaspe3 ¢ GuHaHCOBOM cTtabunbHOCTHIO (Jones, 2016; Tovar, ed., 2010). UT ne
NPUHUMAET BO BHUMaHHe (MHAHCOBBIC IMKJIbI, IPUBOJAS K YpE3MEPHO IKCIIAHCHOHUCTCKOI U
aCHMMETPUYHOM MoHeTapHOW monutuke (Bebep, 2015). Cnexyer ormernuts, uto UT mopox-
JIaJI0 MHOKECTBO BOIIPOCOB C CaMOro Hayasla ee BHeApeHus. [ maBHbli aprymeHT B nons3y UT,
YTO OHO CITOCOOCTBOBAJIO CHIDKCHHIO MHGIALMH ¢ Hadana 1990-X romos, B JydlieM cirydae
COMHHTEIJICH, TaK KaK, HauuHas ¢ 1980-X ro10oB MHQIAIHOHHEIA TpeH/I, BO MHOTHX ITpoliem-
HBIX CTpaHaXx, y’K€ HaXOJWICS Ha CHaje, U MIaBHOW 3aciIyroil atoMy asunock coBceM He UT, a
rinobanu3anus U nHTerpanus Kuras B MupoByto skoHoMuKY (Bebep, 2015).

daxkrt, yro A ['py3un, Tak ke, Kak W I8 JPYTHX Pa3BUBAIOLIMXCA U OCOOEHHO
OTHOCHTEJIFHO O€/IHBIX, UIMIIOPTO3aBUCUMBIX CTPaH, TPaJIUIIMOHHBIH [TOKa3aTelb HHQISINN He
B COCTOSIHUM OTpPa3HUTh HPOOJIEMBI, XapaKTepHBIE AJISI MPOILECCOB IEHOOOPa30BaHHUS B ITHX
ctpanax. B wactHoctH, 11t ['py3uun xapakTepHo, 4To:

e moTpebuTensckas Kop3uHa Ha 80% COCTOMT M3 MMIIOPTHBIX TOBApOB, CIEOBa-

TENbHO, U HHOISIHSA UMIIOPTHAS;
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e HaJWIO BBICOKMHA YpOBEeHb moivtapm3ammu — Oonee 70% x xommy 2016 roma
(NBG, 2017b).

Hcxons u3 3T0ro, y>KeCTOUEeHUE WM CMATYeHHEe MOHETapHOHN MOJIUTHUKU CO CTOPOHBI
HBI' MoXxeT conpoBOXAaTbCS aOCOJNIOTHO HE3AINIAHWPOBAHHBIMH PETHOHAJIBHBIMU  HIIH
IJI00aJbHBIMU  SIBJICHUSIMH, KOTOpPBIE B COCTOSHUM PEBAIBBUPOBATH WM JIEBAILBHPOBATH
HalMOHAJIBHYIO BAJIOTY, M TAKMM 00pa3oM HUBenupoBaTh crapanust HBI.

Ora npobiema yeTko omnpexaeneHa u camuM HBI', koTopslii cuurtaer, 4To IPOrHO3BI
MHQISIIUE B OCHOBHOM 3aBHCST OT 9K30TCHHBIX (JAKTOPOB, BIMSIOIINX Ha PHIHOK, KOTOpPBIE
coJeprkaT PUCKU Kak JACBaJIbBAINH, TaK M PEBaIbBAI[H HAIIMOHAILHOH BATIOTHI; B YACTHOCTH,
pHCKH MOTYT (DOpMHPOBATHCS, KaK HM3MEHEHHEM SKOHOMHYECKHX CHTyallMii B CTpaHaXx,
TOPTOBBIX MapTHepax ['py3uu, Tak u TI00ampHON TeHAeHIeH ykpermieHns gomapa CIIA, u
N3MEHEHHUSMH MEXIyHapOJHBIX IIEH Ha CBIPhEBBIC TOBApHI U HEPTH. B pesynpraTe, 6a3ucHbIH
CIEHApUH IPOTHO3a HE YUYUTHIBAET CYILIECTBEHHBIC W3MEHEHMS BBILIENIEPEUNCICHHBIX
¢axropoB (NBG, 2017a, p. 7).

Jlis HaceneHHs, cO CpaBHUTEIbHO HHU3KHUMH JIOXOJaMHM, Kak U B I'py3un, Tak U B
M000H pyrofl crpaHe, TPYIHO BOCIPHHATH M IIOHSITh OTHOCUTENBHO HM3KHH YpPOBEHb
nHdsiumy (Hanpumep, nenesas undasiuus HBI 5% B 2016 roay, 4% B 2017 rony u 3% B
2018 romy), Korma M3-3a JAeBajbBAllMM HALIMOHATIBHOM BalIOTBI UX XHU3Hb BCE JIOPOXKAET.
OTHOCUTENFHO HM3KMH YPOBEHb HHQIIAIMU B IPONUIBIX Tofax B I'py3um sBiseTcs
pe3yNbTaTOM CHIXKEHHUS MEXIyHapomHbelXx neH Ha HepTh (Nasdaq, 2017) m neBampBanms
HAIMOHAIIBHBIX BAIIOT Y OCHOBHBIX TOproBeix maptHepax (IMF, 2016, pp. 12-13) (cootBercr-
BEHHO, CHIDKCHHE II€H HMMIIOPTHOW NPOAYKIMHM Ha TPY3MHCKOM pbIHKe). HrHopupoBanue
W3MEHEHHH Kypca HamuoHanbHOM BamoTel HBI' noBoibHO OONE3sHEHHO cKasbIBaeTcsd Ha
IIMPOKHX CJOSAX HaceleHHus U Om3Heca, m3-3a pocTa HeompeneneHHocTH (Anguridze, Charaia,
Doghonadze, 2015).

HeoOxonumo 3ametuth, uto npobiema pasrpanudenust sdpdexkro UT mis pazsu-
BAIOIIMXCSA U Pa3BUTHIX CTPAaH MHOTOrpaHHa (cM., Hanpumep, Kaparaes, 2017a). B wactHOCTH,
Hanpumep, BiusHue T Ha 9KOHOMUUYECKUH POCT B Pa3BUBAIOILUXCS CTPaHAX MaJI03HAYUTEIb-
HO, XOTS 3TO BIHSHHE JUISI Pa3BUTBIX CTpaH siBisercs 3HauuMbIM (KaparaeB, ®umumnmos,
Xazanos, 2016); mnmm xe wucroib3oBaHue pexnma WT crocoOCTByeT CHUKEHUIO YpPOBHS
nH}ISIIMY B OOJIBIIEH CTENIeHW B pa3BUBAIOLIMXCS, HEXENN B pa3BUTHIX cTpaHax (Kapataes,
2017a, c. 67).

O MoaupuKanUsIX TPAAMUMOHHOI0 NOKA3aTe sl MH(IAuus

UtoObl HE BBOJHWTH B 3a0JyXICHHE HACEIICHHE CTPaHbl, €€ ILEHTPAIbHBIA OaHK,
MIPaBUTENLCTBO U OM3HEC, a TAKXKe I aJIeKBaTHOTO OTPAXKEHHUsI peabHOCTH B Pa3BUBAIOIINX-
Csl ¥ IPEUMYIIIECTBEHHO B OCHBIX CTPaHaX, BMECTE C TPAJAUIIMOHHBIM MTOKa3aTesieM HHQIISIIHN
TaK-)Ke JOJDKHBI HCIIOJIB30BAThCS U €€ MOU(DHUKAIINN.

Jis cTtpaH, T WMIIOPT MPEBBIMIAET IKCIOPT B HECKOJIBKO pPa3, OYEBHIHO, UTO
pacyeThl TOJDKHBI POU3BOIUTHCS HE TOJIBKO C TIOMOIIBIO TPAIUITMOHHOTO TIOKa3aTelst HHMIs-
LUH, HO U B COOTBETCTBUU C TOW MOTPEOUTEIHCKOW KOP3HHBI, KOTOPast COCTOUT UCKITFOUUTEIh-
HO W3 UMIOPTHBIX TOBapoB U ycayr. Takoil mokazarenb MOXXHO HazBaTh umduisinuei. Ona
MPeCTaBIICT COO0H KOMOMHAILIUIO JIBYX TEPMUHOB — KHMITOPTa» M «HHQIISIHI.

[IpumeuarensHO, uTo ecimu mapamerpsl MT Takke BKIIOYAOT B cebe MOKa3aTelb
AMQUIAIUIA HapsAy ¢ TPAAWIUOHHBIM IOKa3aTeideM HHQJIIHUU, TO [CHTPAIBHBIM OaHKaM
MPHUICTCS PEearpoBaTh W HA JICBANBBAIIMI0 HAIMOHAIBHOW BaJFOTHI, YTOOBI MPEAOTBPATHTH
MIOBBIIIICHHUE IIEH HAa UMIIOPTHBIE TOBAPHI HA BHYTPEHHEM PBIHKE.

Crnenyet otMeTuTh, uTo0 HBI' y’ke MHOTHE TOJBI 3aHUMAETCsi MOHUTOPHUHTOM IIEH Ha
MMIOPTHBIE W MECTHBIE TOBaphl (Hampumep, NBG, 2017a, p. 18), uro 0coOeHHO Ba)KHO I
SKOHOMHKH [ 'py3uH ¢ ee IpKO BBIPAKEHHBIM OTPHUIIATEILHBIM TOPTOBBIM OATAHCOM.



“0gb30li0”, “Ekonomisti” Ni3, 2017

VYauTeiBasg, 4YTO TPY3WHCKas IOTPEOMTENbCKash KOp3WHA BO MHOTOM COCTOUT U3
TOBapOB U YCIYT (KaKk UMIIOPTHBIX, TaK U MECTHBIX), KOTOpBIE, KaK IIPaBWIIO, HE TOKYIAOTCS
U, COOTBETCTBEHHO, HE MOTPEOJSIFOTCS OCAHBIMU CIIOSIMH HAcCeNIeHUs, TO HU MHQISUUS U He
UMM, AaXe BMECTE B3SThIe, HE CIOCOOHBI JOCTHYD II€IH — OLIEHKH AMHAMUKH LIEH, B
cepax 0COOEHHO BaXKHBIX JJIsi OeTHEHIIIero HaceIeHus..

Kak u3BecTHO, B SKOHOMHMYECKOH NpakTHKe Bce Ooyiee BaKHOE MECTO 3aHUMAeT
MoKazaTesb arpapHoi MHQISIMY (T.€. POCT CPeTHHX IIEH Ha CEeIbCKOXO03IHCTBEHHbIE MPOIYK-
TBI) — ITOKA3aTeNb ar(IsIIuy. DTOT TEPMHUH SBJISCTCS OTHOCUTEIIHBHO HOBBIM H €T0 HCIIOJIb30Ba-
HHUE CBSI3aHO CO 3HAYMTEIBHBIM POCTOM IIEH Ha (PYKTHI, Silla, 36pHO M JPYTHUX TOBApPOB B
2006-2007 roxax (Chorafas, 2016, p. 139). Usmepenune ar¢saunn 0COGEHHO BaXKHO IUIS pas-
BUBAIOIINXCSA M OCOOCHHO AN OCOHBIX CTpPaH, KOTOPBIE XapaKTEPHU3YIOTCS IOCTOSHHBIM
YBEIMUYCHNEM I[I€H Ha OCHOBHBIC NPOAYKTHI NHTaHWA (Hampumep, B MHamm) (Hampumep,
Suryanarayana, 2008).

MHorue uccie10BaHus JOKa3alu, YTO ToKa3aTenb ardsiuy Bhile U 0oyiee BayKEH B
TeX Pa3BHBAIOIIMXCS OCAHBIX CTpaHax, i€ MPOIYKThI MUTAHUS COCTABJISIOT OKOJIO TOJIOBUHBI
ot o0r1eit motpeburensckoii kop3uusl (I'py3us — 31% (Geostat, 2017b), Poccust — 50% (Ma-
muposa, Ctenamosa, 2015), Asepbaitmkan — 50%, Apmenuns — 50%, Typkmenuctan — 60% u
Tamkukucran — 57% (EPRC, 2012, pp. 12, 32)), B oTin4ne OT pa3BHUTHIX 3amagHbIX CTpaH
(CIIA - 15% (EPRC, 2012, pp. 32), ctpansl eBpo3onst — 18% (Eurostat, 2016)) wmm xe
Typuuu (24%) (DN, 2016).

Cnenyer oTMETUTbH, 4TO ardisimus sBISETCS MPOOJIEMON HE TONIBKO IS pa3BUBa-
fomuxcss SKOHOMHK. OO0 3TOM CBHAETENBCTBYIOT HPOOJIEMBI, C KOTOPHIMU CTaJIKHBAIOTCS
HOBBIE TocymapcTBa-wieHbl EC (mompasymeBaroTcs, necsiTh cTpaH Bocrounoit EBporsr,
koTopsle mpucoenuamwIichk K EC B 2004 romy) (IMF, 2008). Llensr Ha nensiid psa IpoIyKTOB
(MonouHBIE POAYKTHI, OBOIIM M caxap) pacTyT He Tojibko B EC, HO u BOo BceM Mupe, a IeHbI,
Ha HEKOTOPbIEC OTAENbHBIE BUBI TPOAYKTOB (Hampumep, cBuHUHA) B EC B cpeiHeM BbIlIe, YeM
B mupe (EC, 2016).

Kax wu3BecTHO, MHQIAIMSA NPOJOBOJIBCTBEHHBIX IPOIYKTOB XapaKTepH3yeTcs He
TOJILKO BBICOKOM, KOJIEOIIOIIEICs U MTPOIOIDKUTEIBHBIM POCTOM 1I€H, YeM HH(MJISLUS HEnpo-
JIOBOJIECTBEHHBIX TOBAPOB, HO U TaKke TPeOYIOT Oosee AITUTEIHHOT0 BPEMEHH [T aJanTalliu
K HOBBIM CHIDKEHHBIM II€HaM, B OTJIMYKE OT nporecca nosbieHus e (EPRC, 2012, p. 31).

Apean MCHONB30BaHUS TOKa3arTelssi aruiilMyd OrpaHWYeH, MOCKOJIbKY OH HE OTpa-
KaeT U3MEHEHHE IIeH B TAKMX CYIIECTBEHHBIX c(epax, KaK 3/paBOOXPAHCHHE M KOMMYHaIIb-
HBIE YCIIYTH.

Hanpumep, cpemumii mokaszatenp wHQuAmuu B ['py3um B 2016 TOmy mpeBBICHI
CpemHMH TOKa3zaTelnb arduiAliii, HO B TOXE BpeMs CPEIHEroZ0BOE YBEIHUYCHHE IIEH Ha
3[IpaBOXpPaHEHHE M KOMMYHAQJIbHBIE YCIyTH (IPOXYKTHl Hanbojee BakHbIe I OeIHOro
HACEeJICHHs) TIPEBBICUIINA CPEAHEr0I0BOM MOKa3aTeib cTaHAapTHON uHGsimu (cM. Tabnuiry).
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Tabmuma
Wunekc norpedurenpckux 1eH B ['py3uu B 2016 romy
(CooTBeTcTBYyIOIIMIA MecsIIl mpeasiayIiero roga = 100)

2016
| I v | v | vl vil|viliIx | X | Xl |XIl Bcperaem

I'pymnmst

Bcero 105,6/105,6(104,1/103,2|102,1|101,1{101,5|100,9|100,1| 99,8 |100,2|101,8| 102,2

[TumieBEIe U
0e3aJIKOT0JIbHbIC 105,1/104,6|102,3(101,9{101,4{100,7|101,1{100,6/100,3(100,2| 99,9 |101,6| 101,7
HAITUTKH

JKuwe, Bona,
JJICKTPUYECTBO, I'a3
W IpyTUE BUAIBI
OTOIUICHHS

108,4{106,0|105,6(105,4(105,5/106,1|106,1|101,5/ 99,9 | 99,3 | 99,0 |100,1| 103,6

3npaBooxpanenue |111,0(110,5(110,2|107,5/105,7|104,3|104,1|103,3|101,2(101,3|101,5{102,1| 105,2

Hcrounuk: (Geostat, 2017a).

Heo06xonuMo OTMETHTh, YTO HAcEJICHHUE B CPAaBHUTENIHHO OCMHBIX CTpaHaX yAeJsIeT
ocoboe BHUMaHHME HE TOMY, KaKOBBI CPEJHHE LIEHBl, a B OCHOBHOM TOMY KaKOBBI LIEHBI Ha
OTpe/ieIeHHbIe TPYMIbI IPOAYKTOB, TAKHUE KaK — IPOJOBOJILCTBEHHBIE TOBApPhI, MEIUKAaMEHTHI
U KOMMYHalbHBIE YCIyr'M (BOJAA, 3JIEKTPUYECTBO, KaHAJIM3alUs, ra3 M Jpyrue BUJBI
OTOIUICHHS).

Jnst penieHust BBIIIECKa3aHHOW MPOOIEMBI, MBI IIPEAaraeéM HOBBIH CTaTHCTHYCCKUN
MoKazaTenb — MaHQJIsus. HoBbIH TepMHUH NPONUCXOIUT OT MEPBBIX OYKB aHTIIMHCKHUX CIIOB —
neuyenue (medication), kommyHanbHbIie yeryru (utilities) u nutanue (nutrition).

st pacyera MaHQIISIIMA JTOJDKHBI OBITH MCIIOJIB30BAHBI COOTBETCTBYIOIIUE I'PYIIITBI
MIPOJYKTOB U3 TOTPEOMTENLCKONH KOP3WHBI, T.€. JICUCHNE, KOMMYHAJIbHBIE YCIYTH M IPOJO-
BOJILCTBEHHBIE TOBaphl. [lociieIHMiT KOMITOHEHT TaK)kKe MCIIONb3yeTCs NPU pacueTe ardsinu.
ITo mauneM ['py3craTa, rpymma — «Ipo10BOIbCTBEHHBIE TOBAPHI U 0€3aJIKOTOJIbHBIE HAITUTKI
cocrout m3 92 mynktoB (Geostat, 2017b), koTopsle B CBOIO OYE€pedb COOTBETCTBYIOT
armsioHHOM Kop3uHe. IIpuMedarensHO, YTO 3Ta KOpP3WHA B PAa3HBIX CTpaHaX MOXKET
OTIIMYATHCS, YIUTHIBAS 3aBHCUMOCTh MECTHOT'O HACEICHUS K OTAEIbHBIM IIPOAYKTaM.

Hanee, cornacHo I'py3cTara, rpymnmna ToBapoB «3paBOXpaHEHHE» B HACTOSAIIEE BpeMs
BKJItouaeT B cedst 19 BHIOB TOBApOB W YCJYT, a TPyIa TOBAPOB «KOMMYHAJbHBIE YCIYTH)
Bkirouaet 17 pasusix npoaykros (Geostat, 2017b).

Jnst pacuera MaH(ISIMU BCE TPH TPYIIBI NMPOAYKTOB, HYKAAIOTCS B HEKOTOPOU
KOoppekTHpoBKke. Hampumep, B oarpyIme «poJoBOJIbCTBEHHBIE TOBaphl U 0€3aJKOTrOJIbHBIC
HalUTKK», JUMOHAJ W HAIUTKH BHJA KOJUIBI, MOTYT OBITh yJalieHbl, IOCKOJBbKY OHH, Kak
NIPaBWJIO, HE MOTPEOJSAIOTCS OCeqHEHIIMMHU CIIOSIMU HacesleHHs. 13 moarpymnmsl «31paBooX-
paHeHus» MOTYT OBITh yJaleHBl TEPMOMETPHI (HECMOTpPS HA HUIIETY, TEPMOMETP MOXKHO
HAlTH B KaXIOH CeMbe) M CEPBHUCH pomaoMa (KoTopsle B 'py3un ¢GuHAHCHUPYIOTCA HpaBH-
TENBCTBOM), @ U3 TPYIIBI «KOMMYHAJIbHBIE YCIYTH», CTOUT yJAINTh CTPOUTENbHBIE MaTepua-
761 (KOTOpBIE OOBIYHO HE UCTIONB3YIOTCS HACEIICHHEM C HU3KUMH JIOXOIOMH).

Bompoc 0 Bo3MOXXHOCTH paciuupenus cyuectBytomen npaktuku UT u ucnons3osa-
HUE HapsAIy C MoKaszareneM WHQIAINH, Toka3aTened nMusaiuu, arGasnud 1 MaH(IsIuy,
0COOCHHO B PAa3BHBAIOIIMXCS M OTHOCHTENIBHO OEIHBIX CTpaHaxX, SBISIETCS IPEIMETOM
OTJIEJIBHOTO UCCIIEI0BAHMS.
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BriBoabl 1 PexoMenganumn

OCHOBBIBasICH Ha 3a/1a4aX 9KOHOMUYECKOTO PAa3BUTHSA, POJIb HHQISIMN OYEHb BaKHA
U COOTBETCTBEHHO MHJIEKC MH(ISIIUYM UCTIONB3YEeTCs JUISl Pa3IMYHBIX 1eIeil IKOHOMHYECKOTO
aHaJIN3a U MIPOTHO3UPOBAHUSL.

Bonee yeTBepTH Beka Kak B Pa3IUUYHBIX CTpaHax UcHonb3yeTcs omelT UT, aHamusy
KOTOPOT'O MOCBSIIEHBl MHOTOYHCICHHbBIE HCCIEIOBAHUSA, U KOTOPBIE Hapsay C MOJOXKHUTENb-
HBIMH CTOPOHaMH, KpUTHIECKH aHATM3UPYIOT U €r0 CIa0ble CTOPOHBL.

Kpuruku UT cuutatoT, 4TO CBA3BIBAHWE MOHETAPHOM MOJUTHKHU TOJIBKO € IOKa3aTe-
JeM WHQIIIAN SBIsSeTCs ee ci1aboi cTopoHoil. [y cTpaH, KOTOphle B OCHOBHOM 3aBHUCST OT
UMIIOPTA ¥ TIe MHQISINSA TakkKe MMIOPTUPYETCS BMECTe ¢ BBO3MMBIMH ToBapamu, UT He
JaeT aJeKBaTHOIO pe3ynbTaTa. [Ii HUX, BMECTe C IIOKas3aTessi MHQIIAUN, BaXHO TAKXKE
TapreTHpOBaTh U MMOKa3aTesb UMQIISIHY.

B cBoux nyOmukammsx HBI' Toxe moATBepiaaeT TPYJHOCTh IMPOTHO3WPOBAHUS
LeNeBOi HHOISAINN U3-32 UMIOPTUPOBAHUS UHQIISLIUM.

VYxe Oonee NecATH JIET KaKk B MHPE HM3MepsieTcsl MoKasaTedb ardyiisiiud, KOTOPbIH
uMeeT oco0oe 3HaYCHHE B OCHOBHOM ISl OCIHBIX CTpaH, IJe HpoOiieMa MHUTaHUS CTOUT
0COOEHHO OCTPO.

s pazBuBaronuxcst OeIHBIX CTpaH Ba)kHAa HE TOJBKO AMHAMHKA CPEAHUX IEH, HO U
LIEH Ha JIEYEHNE ¥ KOMMYHAJBHbIE YCIyrd. [l 3TOro NpUeMIIEMO HCIOIb30BAHNE MTOKA3aTENs
MaH(IOUKN, KOTOPBIA OTpa’kacT JUHAMHKY CPEAHMX [IEH MMEHHO TeX TpPYMI IpPOIYKTOB,
KOTOpBIE CYUTAIOTCS] HAan0OJIee BayKHBIMHU 111 OSTHOTO HACCIICHHSI.

Lenecoobpa3Ho, 4TO OBl CTATUCTUYECKUMH CITY>KOaMH Pa3BUBAIOLINXCS, 1 OCOOCHHO
O€IHBIX, CTpaH HapsALy ¢ MOKa3aTelaeM MH(ISINUN pacCUUTHIBAINCH U MTOKA3aTeIN UMQIISIINH,
arbmsiiuy U MaH(uAEKM, 9TO TpeOyeT pa3pabOTKH COOTBETCTBYIOIIUX METOIOIOTHI
(ocobenHO 1t UMUK ¥ MaHQISALUH).

Ecnu ydects, 4yTO ynpaBileHUE BaJlOTHbIM KypcoM B pamkax pexuma UT ctumy-
JUPYeT 3KOHOMUYECKUI pOoCT Jydie, 4yeM ucnoias3oBanue Tospko UT (Kaparaes, 20176), To
BHEJPEHHE B CTATUCTUYECKHX pacdyeTax paccMaTpHUBAaEMBIX B CTaThe IMOKa3aTene (M3-3a
YyBCTBUTEIBHOCTH HMMQIAUUM K KojieOaHMSAM OOMEHHOro Kypca) CO3[acT HOBBIE
BO3MOXKHOCTH IIJIS IIGHTPAJIbHBIX OAHKOB PAa3BUBAIOIIUXCS CTPaH pasHooOpas3uth cuctemy UT,
4TO SIBIISIETCS MPEAMETOM OTIENBHOrO HcciaenoBaHus. [laHHas peKOMEHJalus OTHOCUTCS U K
I'py3uu Toxe.
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ON THE NECESSITY OF MODIFICATION OF THE INFLATION INDEX
FOR THE RELATIVELY POOR WORLDS AND GEORGIA’S EXPERIENCE

Expanded Summary

The inflation index fails to fully reflect the expectation of the poor part of the

population, because some of the commodity groups (e.g. electronics, cars, furniture, hotel and
restaurant services, etc.) do not reflect the problem of the low-income population.

Using the inflation index alone cannot guarantee successful decision-making.
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Under these conditions, a logical question arises concerning the kinds of problems
which might occur when the main goal for a central bank’s monetary policy is only to retain
price stability. This is known as inflation targeting.

It should be mentioned that the NBG (starting from 2009), like the central banks of
Georgia’s main trade partner countries (Turkey, Russia, Azerbaijan, Belarus, etc.), has already
been exercising inflation targeting for years.

Central banks employing inflation targeting frequently justify their decisions to do so
and state that they have reached not only their desired target (price stability) but have also
contributed to stable economic growth such as, for example, was announced by Canada’s
central bank. The fact that the average inflation level was comparatively low in both
developing and developed countries utilizing inflation targeting is proven by research studies.

This said, however, inflation targeting does have serious opposition. For example,
Joseph Stiglitz, the Nobel Prize winner in Economics, is almost confident that this system will
be changed because the central banks of developing economies are incapable of managing
their inflation which is frequently imported.

The Bank for International Settlements resists inflation targeting which, in most
cases, runs counter to financial stability. Inflation targeting does not take into account the
financial cycle and thus produces an excessively expansionary and asymmetric monetary
policy. It is noteworthy that inflation targeting creates a great deal of questions. A major
argument in favor of inflation targeting — that it has contributed to a decline in inflation since
the early 1990s — is questionable at best. From the 1980s on, the inflation trend was already on
the decline where globalization and China’s integration into the world economy — and not
inflation targeting — have probably been the most important reasons for the drop.

It is a fact that Georgia, like other developing and, especially, poorer and import-
dependent countries, is experiencing problems that cannot be fully explained by the inflation
index alone. In particular, such examples for Georgia are: 80% of the consumer basket
comprises imported products, and therefore, inflation is also to a certain degree imported; a
high level of dollarization takes place (over 70% by the end of 2016).

For countries where import exceeds export by several times, it should be clear that
calculations must be made not only by the traditional inflation index but also according to their
consumer basket made up exclusively of imported goods and services (imflation).

Given that the Georgian consumer basket contains many goods and services (both
imported and domestic) which are generally not purchased by lower-income citizens, neither
inflation nor the imflation index will meet the goal of assessing price dynamics in those
spheres important for the poorer population, especially in developing countries.

Agrarian inflation (or the growth of average prices for agricultural products) or the
agflation index, becomes more and more popular in economics. The term “agflation” is
relatively new and its introduction is associated with the substantial increase in the prices for
fruit, eggs, grain and other commodities in 2006-2007. The agflation measurement is very
important in developing and, especially, poorer countries which are characterized by
permanent increases in foodstuff prices (for example, in India).

The agflation (agrarian inflation) index use area is restricted because it fails to reflect
the change in prices on such substantial spheres as medication and utilities.

In the paper we propose a new statistical indicator, munflation, which reflect price
fluctuations on the medication, utilities and nutrition.
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The respective parameters for medication, utilities and food products from the
consumer basket should be used for a munflation calculation. Food products prices are also
used for the agflation calculation.

The issue of the possibility of extending the existing inflation targeting practice and
studying the indicators of imflation, agflation and munflation in developing and relatively
poorer countries, together with the inflation index, is the subject for a separate study.

Keywords: inflation, inflation targeting, imflation, agflation, munflation.
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