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ABSTRACT

The paper contains analysis of the currency crisis in Georgia and the factors causing it, the one, which in
the last decade has shaped out into the financial crisis creating a huge economic problem. We focused on the
increasing inflation far behind the target figure defined according to the economic situation in place. The target
figure of the inflation should reflect the price fluctuation index most optimal for the development of the national
economy at the time. The sole task of the monetary policy of the National Bank of Georgia is maintaining inflation
at the target level. In 2009, NBG shifted to a new mode monetary policy of targeting the inflation, which means
defining the desired mid-term inflation index.

NBG determined the 2010-2012 annual target inflation index at 6%, which would then decrease periodically
and made up 4.7% on average. However, the reality proved to be different. From 2018 up until now, the target
inflation index has gone down to 3%. In 2021, the inflation was above the target figure and the annual inflation
rate hit 13.9%. A short-term interest rate is the key tool, where targeting inflation is concerned. If the forecast
inflation rate is below the target index, the monetary policy becomes more liberal and conversely, if it is above
the target, the monetary policy becomes more stringent.

The negative devaluation effect will keep until the dollarization is high. It was to mitigate it that on 1 January
2017, the Government introduced the de-dollarization policy. The Government and NBG banned issuance of up
to 100.000 GEL loans in a foreign currency, which subsequently increased up to 200.000 GEL. Dollarization is
the situation where payments for imported products are predominantly made in USD and its share in the credit
and financial liabilities is fairly large. [1]

According to the NBG statistics, compared to the previous month, in August 2021, the dollarization index on
deposits went up by approx. 0.6% points and made up 60.01% but slightly decreased on credits to 52.27%. The
share of the USD in the foreign currency credits was 83.83% while that of euro made up 14.75%. [2]

In the paper we also reviewed and analyzed the direct foreign investments in Georgia. As said above, there
are several reasons behind the devaluation of the GEL exchange rate, with one of them being a smaller amount of
the direct foreign investments, which brings about deteriorated balance of payments. The balance of payments
reflects the resident/non-resident transactions and, consequently, the currency exchange rate.

Finally, the paper contains a brief review of the hospitality and tourism market in Georgia hard hit by the corona
pandemic not only here but across the world. The COVID-related restrictions resulted in the halt of operations of
companies and eventually their liquidation, which gravely affected the countries like Georgia.

Key words: economic and financial crisis, currency crisis, target inflation index, de-dollarization policy,
COVID-19 results.

N1 (64) Vol. 17, Issue 1. [27/ —

THE NEW ECONOMIST / 5650 33M6M30LB0



SCIENCE/33G603®@3J35 ISSN 1512-4649(Print)
% ISSN 2667-9752(0Online)

béjéémwgnmb Omeon 636—(3066%360 660%0[50[5
863m36’3330 86&30063’50 g).s COWD—lQ—olﬁ 33?383'50

35589 39bdmmos

30Bbgbob s@3ababG o gdal pmd@meo,

omenﬁ)gB‘gan 36(*)(88[)(")6)0,

LogeGmggmmb ag0m 5035dgb5dmal babgemmdal ¢bogg@bodg@o
9. gmb@o: pkunchulia@gmail.com

06LEAMOTISN

b&oG0ob gomgmgddn gssbsmnbgdaemos deemm soo bemols 3o63s3emmdsdn bogsmmggmmdn gsbzomamgde-

o bogoenm@m 360 bobo s dobo 3o8mdbzg50b o8 mEg9d0, Gm8gmoacs 50bsbba® 360 Dobdocs gooso dsmms
©5 80053567 930bmd0 39 3HMEngds agze. doogomo ym@msmgds godobzomms nbggems300 Dy, Hmdemol om-
69 vEsl gobsgmdmds o J33900Mow hsdmmhgdmms 80bbmdFng ohg96989emb. 06300l 8o b6mdHagn
85h396989m0 3obobo drmgds 93mb6m8ng0b omlbgdaemo Gogmsmgmdol gsmgormolbbobgdo. ngo mbos sbobsg-
®9b obg30b (33maemgdol obgor 8sh396989el, HmIgmaz Mm3Gndsenafmo 0gbgds 93mbmdnzol g3obgomemg-
30l ombgdaem 98938y. bogommggmmml gEmgbaema 356 30b gmemo-bs@Hgmadm 3menadozol gGHospgmon
39emgdmemgdss 0bgemsz00b Gobbmdmog omby vy dnbsmbmbgds. 2009 bemowsb bogsGamggemmb g@mmzgbmman
30630 80330005 dmbyB oG mman dmendngob sbsm G908y - 06g3ems300b momggonmgde by, Hmmal pmmb
bsdmaemmgsnsbn 3gmomoabogol (36500935 0bgemsz00l @mbol baba@mggma dndbmdmago dsohzgbydgemo.
2010-2012 6mmgdoborgob bogsmomggemmb g@mmgbmmds 35635 §56bs denmgms brmom@o 0bggemszool 80 d6ma-
m050 8563969890 6%-0b mogbmdom, d9dwga gb dsF3969389em0 3gGom@amawm diz0693m@s @S Lodnsrmme
4.7%-b Jgoma96005. 030 HgormmBs 353000 ©589330cn dodbydlL. 2018 bemosb wmgdmy 0bgemszonl G0 b-
bmdogo 863969890 3%-8cog dgd306@s. 2021 bemobs 3068s3cmmBadn, 0bg3ema(300 80 d6mdng dohg96589cm By
dsnems bothmbogds, beemm benom@o 06g3ems 300l @mbgd 13.9%-b dosmbos. 069300l ooMggomomgdol ommb
dmby&otrmen 3menad ool dofGoosw 0bbdEGndgb6d b dm jemggomosbo bedmm3968m 30603900 bs&Hdmaowanbl.
091 06093 (300b 36Gmz6m B0 8o d6mBFng 8sh596589c0 By @85m0 046985, dmbg&ommemo 3menaBozs dymdonmy-
Bo. 00 300 o), 0bg o300l 3MHmgbm B doBbmdmng 56396989l go@sods®39db dmemadogs god o(3Mmmgdo.
3999056969800 bygeBon@mo 939980 8oa3mdgengds ndsdmy, bobsd fz94560d0 pmens@ndszonl dohzgby-
3gemo domocmos, Gobo dgdiz06980baz0b¢3 Gnogmmdsd 2017 benob 306390 006360056 wgomemnstodsczonl

THE NEW ECONOMIST / 5600 330M6(M30LB0

3memn03e @a06ym. msg6mdsd o gmmgbmmds 356 3ds ,0gmmemsmodozoolb” 3menod o0l gomamgddn 100
000 eromsdoyg bybbob mizboa goenm@odo goz9ds o g@dsens, dgdmgmddn jo s3mdsemgs 200 000 eromsdoy
bgbbgdob mzbora® goemm@odo goc398sbscs dggbm. @memsmo doczns ob o@ab, Gmogbocs bbgsmsbbgs 0d3m&§o-
M9 3GmN8 930l dgdgbobol, boabybbm s boggnbsbbm goemmgdmmgdgddo omemomab bzgomoma bocno
@ogno. [1]

9Em36mm0 85630b 80 g35dmg3949698mem0 bGoGob@ogob dobgrozoo, 2021 benob s330b8mdn, 60bs :39b0006
dn@amgdom, @mens@indoznnb dohgnbgdgemo g3m 0B gd by @ssbemnmgdoor 0.6 %-mmo 3964 0c 60.01%-3wy
8o0doms, bemmm Lgbbgddy mobog dgdzoms s 52.27% Jgemgnbs. gzbmatio goemm§oom gsbmogbydaen
®©93m 008 938d0 8dd wmems@ols Boends 83.83%, 9360l Boends 14.75% dgowgnba.[7]

obggg, dodmzgoboemgor s gogosbscmodgor bojsGomggmmdn gobbmmzngmgdmemo Somoadomo mizbmamo
0639b&0(30980. BengmEis Bgdmor 3oblbgbgom, smlgdmdl cno@al yo@mbol gomansba@mgdol Msdrpgbody dodg do.
geo-960 80bg b dgodemgds @sgobobgermor 3G sdoma misbmm@o 0bggbdazngdob dgdzomgds, Gocs 0b-
3930 bogosdbogemm Bomoblbol gomomgbydab. bogomodbmgmm domablo obobogb HgdnwgbBydbs o oMo-
9 00@96898b dmEob gobbmE309mmgdaem m3g@oz098l, dgbodsdobo gmemal ya@mblL ymggmmorgol sbobogl
bogo@sdbogemm domoblbol dogmdstmgmde.

®@5 3menmb, bGoGnodn sbobamns G9bGmEbgdal, bobBmdmmgdobs s §u@mnddob sdGal dm jmg dndm-
boemgo, Gmdgemocz oym gmmmbogomabol Gogemo godmbgggs o6 dbmenmo bojomoggenmbogol, sGsdgo

B N1 (64) Vol. 17, Issue 1.




ISSN 1512-4649(Print)

ISSN 2667-9752(Online)

SCIENCE /8936036385 %

dorgmo dbmgemombogab. ymEmbsgomalbds s dobosb wsgogdo@gdaemds dydmmwoggdds gedmabzos 3mdds-

609800 bodosbmdab dyhgmgds s dgbodednbo, dscmn crazzoms(30s, H38s(; 8dndy 93mbm8nm@a dywggagdo

dmmGobs 0byor 9394695b, Bmgmos bogomoggemme.

boggebdm boByzgdo: 9306m3n3m&-0656byE0 360D0bo, bogsenm§m 360Babo, 0bgensz00lb 8ndbmdFn-

30 85B3969387cm0, ogomems@obsz00b d3mmadazs, COVID-19-0b dywgagdo.

OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO OO0

33LO3OTN

Logdomggmmdo Jmsgato g3mbmdo g dmgmg-
Bo ofab mafal 39MLob goyaabnfgds, Hmdgmoacy
a0dmabo@o gobgdol dG@sdn. bagsmy@m 3G0babo
363939 93mbmBo3® 360Dabdo(z gosnboMws.

bs 506036mb b ggod G0, H™3 ool 3u@bob
093535300 2013 Brmowsb abygds s dob dgdwmag
8dndg 3993 gd0 5L gdmdL, Gm3gma3 2021 bgmba(s
3o3Mdgeres.

mo@al 3n@bob gongeba@gdal bobyal g8 e3by
dmogmds 9fmgbymo d5630L5306 nmbmgos dmby-
GoMmo 396398 900L 30dmygbgdsl o bagsmu@m
dobomdg Rofggol. 2014-2015 Bemgddo gmmzgbamao
35630 modab 3uEbmseb dodsGmgdado LG sE0bENL
d5b30, mogob bMng, ynMomgdsl sdsbgnmgdws
939496030 3g3mbyemn g sbemn@o goem@ab dgd506g-
S 35R39698mgd by, Mobgma (s 3obybabdg gdmmdsal
bamobyamgdsol 030LM9d0s, Mz30mmb 30 YoMl 53-
dmdEs Lagomy@m MgbgMggdol batiggadg o Im-
bg@oFmmo dmemn@ngob god3o3@gdady. [4.a3.32-33]

LOJOAMBIXMAN OHLIBIRN ISMEMANJIVAHN
R BN6O6LIVGH0 3GMdIRIFIB0

2015 Bemob dmmmb ool 3g@bob pggemagsgo-
03 d39960L 93mbmBn gl 3dady dggagdo Imey@ebs,
(3 3dodg G30Mmo 9638 Imbabmgmdob 08 Bo-
Boemb, 30bog dgdmbagama momdo 3dmbos, bmem
35639600006 Lgbbgdo Emesmdo. abgmo J39y60bmgal,
Amammag bodoMoggmms o Hm3mab g3mbmdngscs
©53m300589m0s 033mEAEG by, Mmegal b0z, asdm-
abg0o gobgdolb BH@s 3GmE]@gddg. 2015 Bemals
356853mmd5d0, Bobgosgom ndobs, Hm3 gMmgbyem-
35 656335 dmby@oMmyymon 3mmo@ogs 355335(36M0,
abgms300b Emby DMELL gobsg@dmdws s Bemal
demmbogolb 5.8%-b 8osmbos.[2]

2016 Bemob @ababyobdo nbgyems300b mMB93 dgoc-
3065 5.6%, beogmm sg30b@mIa gogMdgmms Jmgdal
89begb305 s b gobes 0.9%, Mo 0dsb 60d6sgl,
md dmemm gfo bgmobsdo Lodmab3eMgdmm
3obgdo ©860d3bgmme, Jogad donby gondomes.
960 dgbgogom gb 3mDoGonca sh396589ma,

0335 b 80bndbmb, AMI g3mbmdnzedn s
o) aby 3oMasw a39g3b Logdg. dgadmgds amggsl,
™3 0bgmozonlb edsmo 85B396589m0 0b393L
3mbabmmgmdol dmmbmzbalb d53(3069dsb, Moy 0dab
6036530, B8 Imbbemgmdal o6 oJ3b gmma msgosbon
3063900 3mmbmgbomgdgdal LHmmawo obs 3ds-
4m@omgdms. goMms 530bs, MmEgbsy dz0Mogds
9f0mdmogn 3mambmgbs Doammdl dabbglo, go-
6500056 30Db5L0 0gdL msgabo 8maLoby@gdabes o
Logmbmolb Mgomabgdsl LEmo dmymmdoo. [6,
343.9,10,11,12]

2016 Bemob 0939889630 0bgyems300b @mbg Babs
039Lms6 dgemgdoo 1.%-b dgoaqbms. 53 3gMo-
mEob 3amdstgmdom abgmsool 3sRz969dmals
gm®3oMgdsdg doMomsmn go3mgbs 0dmbos ggabgdol
33033 398wYa X3VBYSDY:

LyALsMo s Yomgm3menm Labdgmgda: gobgda
350baMEs 1.5%-00, Mo(3 0bgms300b Bonsb 3oh-
396939 b 0.47%-mma0 3964800 sababgds. gobgdab
36093679mmgz560 s sggdLofMos dmbEbgnmabs
©5 damBgmal (9.2%), Mdob, yzgmabs s 33960360l
(2.9%), b (30L0 s bmE30L 3BMEGgdab (2%)
J30%3:033%%0;

B®obL3mMEob xamugdbg gobgdo gondoMms
2.3%-00. dgLsd530bo©, RanRoL Bgmomds nbggme-
(300b 8orm0sb 3oBg969dgm3da 0.27%-gmo 396480
Jdgoanbs. gobgdab 358 gds mogadbomms La@Mmsb-
L3ME G ™ badmamgdgdab dgdgbady (8.5%) s 3oGawn
Lo@FObL3MEEGM badmomgdgdal gdbdmus@oznady
(3%).

BmogGo 0bgma300b gm@3amgdsdy doMame-
©0 3o3mgbs ngmbos gabgdals (33momydsd dgdmga

3% 0893 0Y:
33939 3g6omedn gabgdal 13.1%-0560 dM@s

©035304LoMES semgm3mmeymo Lobdgmgdabe s Msd-
dodmb ganndy, Mo 0.80%-gmo 396J&0cm sabsbs
Benom®o 0bggma300L ook 35R396989mDy;

33Lgd0 333790M© 350bIMES M33dsgmb baBsm-
30b d3gxanxgddy (23.2%). sbgzg, gobgdal 8s@gds
©59304boMEs s 3m3memmo babdgmadal J39x%a-
3900y (4.6%).

LyALsmn s Morgm3memm Labdgmgda: gabgda

N1 (64) Vol. 17, Issue 1.

THE NEW ECONOMIST / 5650 33M6M30LB0



ISSN 1512-4649(Print)

% SCIENCE /3336036355

a50doMs 1.6%-000 s ganxds 0.51%-mmao 39b6-
&0 dgo@sbs nbgmasznol domasb 8sh396509m3o.
3oLgdal 3603369mm3z560 DM@ egndLofmws J39%-
a35390Dg: dogdon, gqdn, moggmo, Imgmeawo, bo gmb-
0@ Mm 656530 (16.3%);

BFobL3MMGo: xanydo gobgdo gondofmms
2.2%-001. 3gbadsdnbow, xangob Bgmomds 0bgmo-
300l 8omosb 85396909 dn 0.26%-mmo 306480
dg0008069. Bobgdab 358 9ds ognjLoMms oMowa
Lo@FSbLIMEE™ Ladmamgdgdol gJb3mus@oznady
(3.7%). [8]

869, 04(30b900L DAL 358mInbacg, dnd-
©0bsMg mg9da nbgmaonco dmmmmabo Mg
domamas.

94L3gE @S goMaEa(3 ob agm, Hm3 2016 Bemols
dmmb oMbgdymo §9bwgb300 3oz NBM™M gome-
M9LEgdmEs s oM@ 0L 3MMbo Bosmbyzws 3oz
30h396959emb. IgLodsdnbog, Bemalb dmmmmbmgal me-
ol 3nmbds megol abBmMnsda dosmbBos yzgmsdy
domom 3039693l EmmaMmsb 808sMmmgdsda ©s
dg900a960s 2.80 39b4@mdcagn dohzgbgdgma o
dgbodadabaw bagdomggmmb yggms Lagogtm 3o6m-
&bomn 439460l gomG o3 gogobymme.

abg39, Mbs 50603bmUL 0l 3o @0, B3 gjL3meE-
&ob 3mgdol dmsgatin 3adgbo sgammdoaga bo-
99L3mEEGM Lbagmbmals godznfgdss 033mMEnmmab
3oboM by, Jogsmoma: bagomggmmb bds@ab@nzab
96m3bmmo badbabyFal BabobBstn dmba(3gdgdao,
2016 Bemol bmgddg®do, bagdeMmggmmb bagdmbemols
9dL3mME3ds 218.7 Imb moma, beaemm 0d3mM @IS
649.6 3emb EmEaMo Jgooanbs. gomymgama bogad-
m domablbo 30 431 b mesmns, Mo 2015 Bemols
bmq83Mal Momymom domabbdg 9%-0c (37 8emb
MEsMom) 39 0.

006356M-6mg3dM0b %03 dohg96989emb 8obgro-
300 g4L3m& G0 5%-000 353 (30M@s, brmm 033MGEG0
29%-001 560l godEonmo.

o3 399690, gumamo abagbomgdol 3mgdob
30bgdL Mnbgmdo, ¢3Ms0bsLs s Abaasb J394655d0

3ymg30 Rzgbo 65373584 gqdol 58960 3 @mes-
9830 ©g6mB80b0Mgdmma Jg3mbogmgdol jmagdss.

THE NEW ECONOMIST / 5600 330M6(M30LB0

o356 Jos Bogd@mMEo Mbrs Rsnmgsmmb ab, Hm3
Logotmggmmb gMmzbymads dsb3ds s dmsgmmdad
MMM 396 8mobrnbglb bagsmgm Im 3930l nrgb-
8080300905, 5650 bo s 5075339 M0 Mgagnmgdo.

»2Commersant.ge-b“ dmbs(3939600m 2016 Bemols 31
009393360b damdsthgmdom bagdetoggmmb bobge-
360oggm 300 15.2 3o mmomb dgoaqbl, M3 2016
Bemolb domnsbo Jows 3MmE ol esbmmgdam

ISSN 2667-9752(0Online)

46%-05.2015 Brob 50badbemn 35B3969d9m0 Joremo-
36 do@s 3MmEn @& msb 8ndsmmgdadn 42% oym, bemmm
2012 Bewob dmemb - 32.5%.

2016 bob dmeamb bogs@gm babgmmdBogm gomds
12 8o oo dgoanbs, bmem 2015 Bemol scbnd-
By 3oB3969d9mn 10.3 3o mamn aym.

2016 byl babgmdbagm bagstgm gaema 201 3mb
MM 350D, M3 (30 maMab gangabamagd-
0l go8m, mocgdda gadmbo@mmo bogsMgm gomo 1.6
B0m0sMEom go0bsMs.

Lodabom goemo 3o 2016 Byl 355 Bemb momom
300DoMs 8 3.2 ImE mofn Jgoanbs. Mo mdgds
b0, 6360L30gM0 J39960L bgmabyyxmgdol J8gwmgds
Lgbbgdol smgdobmeb ©s3e330Mgdac gob30Mmdg-
dmos dobo gabsbbyMo dpgmdamgmdom. 5qgosb
303m3@0bstg dgadmgds 0cgzol, HmI o Hucm
©o@ns bobgmdBogm Lybbgdal ImEymmds, dom

NBO™ 3900 degmdsmgmdss 439460l domxg@do

©5 0bg3g, B33 YBOM Foesmas babgmdbogm gomal
Bomo 8om0ab Jows 3GimEn @ sb 8ndsmmgdada Boo

PO Mo BabsbLyMa 3Hababo.

Logb@o@ob Babsbbota dmbs(398gd0m, 2016 brals
89-3 3396830, bagdonggmmdn 463 3emb omemsmob
30Ms30M0 @3bmmo 0b39LE 0300 3g8mz0s, Moy
4 3639600 (20 3emb mmsGom) bsgmgdas 2015
Bemab 89-3 33068 mab 3mba(39858%g (3aogngo 1).

obg ®m3, bogommnggmmb §3mbmdn3s 3933061904
o 9EbmgHo goergdob gmbdy, 3oggebymgdgero
mamob 3gMbob B0bsdyg asb. dmagmmdolb smabbm-
0 3mmo@nzob (d0xgdob ggazedned bomggs)
©5 0530b EAHMDY, gemgbamoa 35630l sMSLEMGIS
3mm0@03sd, ool 3ambob bsdomymmdaobomgal
dmbg@emman 3960 39@9d0b go8mnygbgdmmadsd,
2016 beoob derenmbogol g39ysebs ¢edcsgo g3mbma-
03960 s §ababbymo 3Mmdmgdol Bnbsdyg asygbe.

0bgma(300b 398306908 Mgomua gobogds 0d
dgdmbggzeda oy dgg0bs@hbgdor momal 3@mbab
LEsdoEaEmMsb g EmMbydg. bbgdcngns abgdal
(330035 0Jmbngdlb 30ws36yg@ M. 2021 Bermal
mg@m3dg&don, Babs bymmab dgemgdam LadsGmgg-
mdo badmdbBs@gdmm gobgdob nbogdbo 12.8%-0m
ao0bofs. bLogdb@e@ab s6gs6ndal Jobgwzoom ob-
gmoaz00b 3oRg96969mbg won gogmgbs dmabrnbs
mgmms ba@bsmab gobgdal 18%-0568s DMwsd, aby
Lobgo30b godgomgdoeds(s. bogomggmmmb gmazbamads
356335 Mgx30656L0Mgdal gobs3ggma md@madgcda
0bgg 10%-bg @e@mgo.[3]

bodoMoggmmb ghmgbmma 5630 ImbgGomEmm
3mmo@ngol dodommagh g3abgdal LGedamyGmdal

N1 (64) Vol. 17, Issue 1.



ISSN 1512-4649(Print)

ISSN 2667-9752(Online)

SCIENCE /8936036385 %

3OMHEIIOMHO VIGOM TR0 0B30LG OGP0 LOIFIGgor™mBo 2014-2016* §F.
(B6. >TI @MIH0)

800
600

400 I

o I I

200

2014

463

I I 446
n

2015 ‘ 2016*

a®sgogo N1. Bgs@m: bojoomggmmb bGoGabozob gMmzgbymoa (396& M0

MBEOMbggmboymegam, Mmdgmoaz bgm mBymdl eme-
Mol dbynggmmmbaMnsbmdsl s §dbal nbgor ds3em-
93mbmBo 36 ao69dmb, HMImmal Babsdammdes «b-
b39mymb gfdgmaomnsbo g3mbmadn 3mco gomgdm.
2021 Bmob 8 093983960l as@sabyg@omgdoo, gms-
Bymo 35630 3mbg@otyma 3mmoa@ngol asbszzgol,
0.5 3mm396@ o 39bgdo0m, 10.5%-8g gobEmab.
30003 a53m0b300 3565300l sMoMMBS M-
35 dgmdatgmdsd, Moz bagotmggmmb ggmbman ol
8d0dg B 30Mmow @ssb3s. Imbg@smmma dmmo@nzob
306533900006 gLobgd goebyzg@omgdal domgds gb
360l dmogmmdol domsgamo mMngb@omo, Gmdgemacs
93Mbm30 30Dy @owgdoom aogmgbsl g@ed3mdMogowm
9600 Bemol go6353mmdada sbogblb.[9]

LogBome 9bos 0:mggsl, Bm3 abgmasznal Jod-
bmdmnga doRgqbgdmab o gbabab 3bgmggmmdada
d00mgds d39960b bl 89330 s 0y Bmame 30-
®0M®Ydd 3OMEYG0YmMmmMbs 3ogMmdow @s sSMdgog-
Mmmdow bgd@mmgddo. 1990-0560 Bemgdal @obobyabda
030 43946930 3500530000 3mbg@ oty 3mmodngal
sbae Mg503Dg - 0bgma(300b Mg gomnmgdadyg, Hma-
mab 80Bsba(z nym 0bgmsznab @mbol dgdzomgds.
Bmaos, 3563000658500 J3946930 baLoosmgdnsb
3G @& ogmmdal gg®m dsmamo ool §g33nm,
30069 gL begds gobgnmsmgdmm J39y693da, 356bo-
39069300 30 30¢OMds©0 Logmbemal byd@m&da.[5]

0bgmas300b 80DbmdMagn dohggbgdgmoa gobo-
LaDM3MYds §3MbmBn 3ol sMbgdamo Bgmdasmgmdals
30035m0bB0bgdom. ngo Mbs sbabsgwglb gobgdab
(330 gdob abgor 35R396939emb, HMBgemaz m3G0ds-
om0 046908 93mbm38ngob gobznmamgdal sMbgdmem

9893%y.

Mmam@ g Imaqgbbgbgdom bbgs obsmhgb 3om«-
$90m5b ghmo oM damo momal 3uMbo oMol
3603bgemmgebo (33mmon badsmggmmbogal. 830l
®omdsdy gmzbmmo 306 30b 36gDowgb@ds goszgms
30636000985 ,30DbgL-3oGG om0 -
339M0bg, Loz 0b 5cbadbogl, o Mo@m3 ses Mg-

93mbm3o3ab-b

23060930 Moo o mmo momob gomgsbamgdsdy.

“dogomoma, badstmggmmb d93mbggzeda babs
Bgmmsb dgamgdao:

1. segs 3g3mbogaemo Eemobowsb;

2. g50boMs 94L3m@E)0;

3. 30339(30©5 3mbg@ommmo 3mmn@ngs; Moy ob-
939 Dol ol od803mdob 308Dowggmmdsl.[10]

WLogLEBOGL" maggozoemnEo 8mba(3gdgdom brmn-
M0 0bgmsz00b embgd 2021 ol dpgmdstigmdom
13.9 3mm (39680 dgowanbs.

6o(3 9996908 85D 0boys (3000, 50bndbyTos
doh396909mds 2021 Bemob 0939889630, gobyyma
Brmab dgbadadal 3gMommmsb dgmsmgdom 5.9 3Gm-
(39680 395008060, brem 08d355mb gom 9d 96 emomo
bs85Dm nbogemos 300l 3ohggbgdgma 6.0 3Gm(396@0m
3560badrgMs.[11. 33.2] 3bGoema N1 330839698L 2012
Bemoob 2021 Bemob dpgmdsmgmdoo badmdbdscgd-
mm gobgdob 0bmgdLb.

2021 Bemob 8ogmBsmgmdoom ,bay@mbomol s moem-
3m3mee babdgmgdob” 3Gm(3096@mn 3583969390,
2020 Bemob 5¢b0dbeym 858396989006 Jgmscgdom
0.89%-00 g50bats, HmBemob 8g@ 0 Bogno bnbEbeo-
bg dmeab o dgewanbs 32.16%.

53 996909, ,om3m3mmae bobdgmgdl s
®5335Jmb" 2018 Bemob dpgmdsmgmdoo yzgmsdy
domoma nym 6.72%. beoeme 2020 o 2021 Bemgddo

N1 (64) Vol. 17, Issue 1.

L3/ —

THE NEW ECONOMIST / 5650 33M6M30LB0



% SCIENCE /3336036355

THE NEW ECONOMIST / 5600 330M6(M30LB0

sbMomo N1 bs8mabdatgdemm jomomo bmbgda

ISSN 1512-4649(Print)
ISSN 2667-9752(0Online)

LB I>GIPM 3>sMolb fmbxdo, %

Yoo

RBTBOV/JZ0XBIBOL @SB |

2012 ~

2013~

2014 -

2015~

2016~ |

2017~ |

2018~ |

2019 |

2020~

2021/~ |

buger

100%

100%

100%

100%

100%

100%

100%

100%

100%

byGbyoo @3 mpergm3nere bybdgrmgPo

30.32%

30.69%

30.25%

30.74%

31.10%

30.09%

30.29%

30.76%

31.27%

32.16%

5.50%

5.36%

5.08%

5.19%

6.02%

6.39%

6.72%

6.61%

6.39%

6.39%

&3BLE89ero ©> gJPLIGEYo

2.65%

2.58%

2.87%

2.86%

3.13%

3.35%

3.56%

3.72%

3.92%

3.78%

bygbmzGgRgro Libero, fysero,
HJAEMIBIH0d, 5060 ©> L>BDMBOL
b3 bsbgPo

8.23%

8.78%

8.38%

8.48%

8.24%

8.38%

8.49%

8.77%

9.04%

9.03%

539X 0 Lyexxsbe Bogmgdo >
BB mdS, LYBEOL dmgem>-39390790>

5.07%

4.80%

6.21%

6.43%

6.40%

6.56%

6.35%

6.45%

5.94%

5.31%

R563Gom@mdob a3

7.54%

9.04%

10.09%

9.46%

9.81%

8.42%

8.61%

8.02%

7.84%

7.76%

ABL3mGGHO

12.76%

12.74%

11.82%

11.80%

12.10%

13.12%

12.60%

12.14%

12.06%

12.99%

3°380673583md>

5.60%

4.09%

3.61%

3.61%

3.24%

3.69%

3.90%

3.58%

3.81%

3.63%

@3558, 33HHMD ©> JRT GG

6.82%

6.73%

6.56%

7.11%

6.15%

6.36%

5.77%

5.65%

3.82%

3.67%

10

bsgd>

6.07%

4.87%

5.42%

5.03%

4.98%

4.70%

4.61%

5.00%

5.00%

4.55%

11

L3LATBGMYB0, 3583000 ©5 HIHMEEIVO

4.40%

5.23%

4.96%

4.80%

4.01%

4.06%

4.04%

4.03%

5.40%

5.42%

12

Ub35¢0Ub3s bajmbyero > 8mBlsby®ods

5.04%

5.09%

4.74%

4.50%

4.80%

4.88%

5.07%

5.28%

5.50%

5.31%

Byo®m: LodmAb3oMgdmm gobgdolb 3om3mbagmo 0bogdbo - Led8mBb3smgdmm Fomamal Bmbgdo - badsm-

»39mmb b odobgzobaol gHmgbamo (3968 60.

8cb0dbymo 3ohz969dgmn 0@gbE Mo nym 6.39%.
202069l 36 (396@ M0 bomab 3933061905 453mB-
39005 ,05385dmb bobadob” 3Gm(396@mmn Boenals
9330698000 @5 2021 Bgeb 30 3Gim(396@ Mo Bagmals
398306985 358m0b30 o 3mMm3menEo bobdgmagdolb”
0365(mds mbga.

ymzg9moz0m&o 0bgmazonl 8sBg969dmal gme-
30679d5%g doMomoon gogmgbs ndmbos gabgdob
33eode8 393wga X3VBISDY:

Lyg®Obsmo ©s Yomgm3mmm bobdgmagdo: xauy-
do ggobgdo gondatmms 0.8 36m396@0m, Moz mgab

0bgmo3nodg 0.27 36m396@mo 39bd@nom sab-
aba. g3obgda ImIs@gdmmos dgdmga J39xanBaddy:
0g3Dgmmo (2.3 3Mm396@80), dogoto, ggdo s bbgs
&go0eggmo (2.0 36m396@0), Gdg, gggemo s §396-
3bo (1.9 3Gm396@0), d3mbEbgymo ©s domhgmma
(1.8 360m(396@&0), Dgoo s (36030 (0.9 36m (3968 0).
530Lmob, Gobgdn 9330600 bombs s ynmdgbdby
(-0.7 36 (396&0);

LabBndMmygdo, 3oggggdo s MgbGm@mbgdo: xamy-
do 53ob7d0 ImM3o@)gdeemas 0.9 36im(396800, B3 m30L
0bgema305d0 sabobes 0.06 36m396@mmn 3496J8no.
3obgdo gsnbaMms LabmgsmgdMogn 33980b (1.2
36m39680) J3oxa 0B 20;

&o6bo38gmo s gabbsdgmo: xanydo wo-
godboms Bobgdal 1.4 3Gm396@ 0060 3mgds, Moy

®30b 0bgmaz0adg -0.05 36m396@mmo 39bj&om
s0bobo. gabgda 53306 MHmamz gabbsdmab
(-2.4 36 (396@80), 0bg &obLs33malb (-0.7 36m(3968)0)
J30%30808b-[11. 33.3]

WbodoBmggmmb b e@abogzolb gHmzgbama bad-
LobaEab” 3mbs(398900b obgrmzom, bagsmggmmdn
0bg3ema(300L @MB73 2022 Brob 00635630 Babs zgL-
@b dgamgdom 1.1 3Gm(396@0 dgowanbs, bmem
Benon®o 0bgma300b @mBg3 13.9 3Gm(3968)0.

2022 Bemob 006356730, Lodabdm 0bgmaz0al, om-
6036xym3s 3ohggbgdgemas, asbmmo bemals gbedsdals
39M0mEmsb 3gs6gdom 5.6 3Mm(396@0 3qo00a0bs,
bomm 00330 dmb g069dg Beman@o badsdm obggmo-
30ob 3sh3gbg8gmo sbggg 5.6 3Mm(396@ 00 gobo-
LodmagMa.[12. g3.2]

AILAMMBIBOL, LOLEVIGMIBOLY RO
&V60B3NL 30DHOL AMIRI 303MLOAR 3O
3MEmbagamnbo Mommo godmbgggss s 3603d369-

m3060 baggHombgs sGedbmemme Jbmgymom gobrs(s-
30L0300, 55390 gemdsmnFo g3mbmdozbocmgzobs(s,
MHmdgmo(g go3mabol sbwgbl dmIb3smgdmgdal o
LobgmBBagmgdal goobygg@nmgdgddyg. sednsbgda
(3200emMd96 30 55M0MB 3mg DoMMBIL, 3ogMMdaL,
(3 badmmmm 8330 06393L Imabmzbals 3egdab.
boeom, 3m33s60930b gosbyzg@omgdgdo dgohgHmb

— 2/

N1 (64) Vol. 17, Issue 1.



ISSN 1512-4649(Print)

ISSN 2667-9752(Online)

LoBam3mm 3Gm(39L0, s39MbgdL Babmegdsl, Mmdg-
mo(3 dgbadmms nggb 3603369mmmgeb 3Gimdmgdaw
Gmamez dbmgzmom, aby Azgbo 4399460l g3mbmdos-
9f0 dAHRebogab, BmBgemo K339 3°M3309mboeree
sbabmmos o 8oL 3g8mga 3d0dg dgwgagda sMbgdmdl.
dombgmagom 0dabs, M3 dmsogmmods sgdoy®
48909390L 3ndofmgsol g3mbmdngzal dgbyl@gdal
LoBobssmdmgame, §39y65d0 3obgznmamgdamma dmg-
96930 036YmBocmam 50babgds gabsbbn® dsbat by.
deagnm Bemgdal gobdsgmmdsdn Gmadda Lodsm-
o39emb 93mbmdo 3ol gfo-gHo yggms by 860336gmm-
396 bgJ@mMo Radmysmnds. 2019 Bgemb g0bo@meg-
30l Bonem0sb3s Mom@gbmdsd 5.08 b msomb damBoas,
(3 2011 Bemob 8mba (39393086 gomgdoo 177%-0m
39&05.[13] COVID-19-0b 3g00ga50 g53mB3949em0 dma bo-
MEmdab dado s R 3g@oma LsdmgMgdo yzgmsdyg bg-
35& 06 go3e0965L LEME g &M Dab nbrnbGmasdy
0gmbogdL, Hm3gemo(s 30Ms306 393306d0s MmamE(s
LabEYIOMdAL, by BgbEGMEBgdaL 3abbgLmb.

(3 999bgds 93965b 36gma Bemob bgo@abBogob:
9360m 3533060086 ©8 06560086 dg3mbyma g0Do-
BmMgdo 360d369mmgsb Lyadgb@L dgowagbab Jom-
o Gm0d3dn. 2019 Bgemb dgdmbmm goDogmems
LEYEMo MomEybmdal 6.28%-b 50089600696 g36Im-
3938060l 43946960056 Jg3mbyma g0bagmegdo.
936m 3833060086 dgdmbm g0daGmEms bsgowo
2018 Bgmmsb dgmotgdoom ssbmmagdom 26%-0m
39@®&0 0ym. 06bgema 30bo@mEgdol bamo Jgosmgdom
86063 0ym, m‘gaeo boaﬁ)mm 30%0@)({)360[) 1.52%-0L
dgo0a96@s. 2019 Bgmb 0Gobgmoa gobaGmmgdols
o3bgds 860d369mmgaba 3mgds gsbozoms 2018
Bgmomob dgmemgdoom s 51.2%-00 dg3306ms, Mo(3
Labed@gHM 3MbGEMMEal 303 35379300 s nMsbal

SCIENCE /8936036385 %

93Mbmdoggco LGoabsznom nym aobdnmmdgdaymo.

3oL dg8m9a, o3 LadmgdomEm dgbrmmggdo 9339
360d@03 0w 439 §394obobge 3036 (39 gdero,
3501 30l 3gdmdgm sDgFdongsbbs s bmdbgmdys,

(3690008 353mgbs GMadob bggMmmdyg jogs HBG™
350D, badmg bonEm dgbrnw3gdn s Rsgzg@ oo

Lod@gMgdo Lojomggmmb GuGabEnm Lyd@mab
05DaMomadL s, bagoMsmmme, Igobgmgdl dadbHob
©0039Mbog03o300L 3GmM3gLL.

&b gdol dgd306190s, sbggg sobabgds bamgl-
GMMHBm dabbgbdy, bogedmm mdogd@gdob dembzobdy
5 .8. 53 50DbgLgd b Dgasgmgbsls dmabogbl smes
dbmmme GueobGgdol dg3(30M9ds, 568w Lbgs-
obbgs dgbmmmggdo, Gm3mgdaz @obEGebngdal
53356 ababagl 30bbsw. §3mbm3ngnEn gogmgbol
35b3d@odal Jgbogsbgdmow dgadmygds smabad-
bmb, Hm3 Bogomomom GuEmad3ob bggmmdn, 2018
Bl mgogosmaa dmbs(3939800, Fbmemme Lob-
&3mgdLs s Mgb@mmbgdda 44 000 ssdnsbos
©3bo439099m0; gogmds, 53@m3mdargdab, bLoym-
RBoEbM3Mgdm bobsMdabes s 3nMowo dmbdamgdols
Logbgdol HgdmbGal bggMmda RsGommoas 187,6
0m3b0 5530560 s 5.9.

306203060 ICLMIAN 063ILENBNIBN

dmemm Bemgdolb g56803mmdsdo 3oMmadomo
EbmME0 0639bEG0(30980 (2017 Brmab gotos, Bm(zs
3603d36gmmgsbo bGs ogndbofws) bsdomyma
3gdom bobosmegds. dogsmomsw, 2018 s 2019
B gddo osbmmgdoom 1/3-000 65 3emgdo 0b3qgb@n(zns
dg3mzns 2014 bgmmsb dgmsmgdoo. (3bo©0s, Bbmes-
momda dggdboemo goomsmgds dmaswm baobzgbGaiom
30858 Dg 00babgds (ab. goxggo 2).

13595G390Mm o Z56bMOEF0YEGdE0 30MPI30MO YJEbMXIGO
0b3gbogogdo
9¢b. 539 MO

1980,8

2017 2018

2019

2020

2021*

a®ogogo N2. Bgodim: 3oMadnfn qbmo 0bzgb@nzngdo - bagsmomggmmb bgeob@ogzolb ghmgbamo

Ladbaby&n

N1 (64) Vol. 17, Issue 1.

[33) —

THE NEW ECONOMIST / 5650 33M6M30LB0



ISSN 1512-4649(Print)

% SCIENCE/33G603®3b5

THE NEW ECONOMIST / 5600 330M6(M30LB0

LogbBoGab Y36abgbgma 8mba3939dal dobgo-
3000 (2019 Bgemo) bagomoggemmdan dgdmbyeo 3oMwes-
3060 q3bmao 0639LE)0(30900L ¢93603369mm3z569L0
Boboma g36m 3933060y Imeab. ggeimzegdnfnwsb
dgdmbeymon 0b39bEongdo LEQO 0bzobGg0gdab
47.2%-b &mmmEgdms. 33560300056 d93mbyyema 0b-
39b@030g00 bErymo 0bz9LE 030500 7.8%-0s, bem
Robgonwob dgdmbmma 0b3zgb@nzogdo - 3.2%. 2019
Bemob 3mba(3939d00 15 yzgmedg 860d369mm 36 ab-
39LE™ME AL ImFal sM0sb 533, Rabgoma s nsdmbos.
s®bgdmm 439469330 goGmbamo sg3godgdol g3mb-
m30360 989d@0 dg0dmgds oMM go3M(3ge-
b bogeGmggmmdys. 0bggb@nngdal dgdzng-
30l &gbmgbzos m3obobzbgma Brmgdal dobdomby
0bgesz 860d369mmmzeb bagmmbglb Bomdmawagbos
LogoMonggmmb g3mbmdngobamgab. sbems gl Hobggdo
30R)3 YBOM >JG oMo,

3980 035mbaRnbmgdabomgal s bLyGemab ¢ 39m
obobsobag, Bomdmanmaqbor Mgb@&m@mbgdal, bLab@yna-
Mmgdabs @s mEmaDddab bG oG obE0mE 8mba3g35dL,
m3mgdo(3 g59bsmaDgdmas mmbbmosb 3gMomeo-
%g (2017-2020)

Gbﬁﬂ@ﬂ NZ'BQ 80’)638‘3@0 06%(")680600 630833'
693L BgbGMMBgdal, La@ndMmgdabs o GG dIob
d03oMgmgb00 B0bsbLyyM dmba(39390L, Gmdgemacs
sbobaglb 2017-2018-2019 s 2020 Benalb 3gbsdy
3396 mob damdstgmdom 3obmagbgdal bodamse-
909800 9dEAN639mymgal s bs 3ggdab dobmwgdals
bogdd0sbmdom ©s39390mma LobsmBmgdals d6bgal

ISSN 2667-9752(0Online)

A 3mmdsb s bagdofmggmmb Hgbowgbd o s s6-
2mgbogb@o gobodmmgdol Bag LodoMmggmmb
B9M0GME00Dy a5bbmM(309mgdamo 30bo@gdabab
356g99mo Ladnomm mgag@a batigol gobsbamgdsl,
bomgob 398 gammogdal @s g3mbmdo gnco bogdosb-
mdob babggdal dobgogoo.

30f3g9mo0 Imba(398980L baggdggmbdg gobbagy-
0 G 9bEmm6930b 306 bo, Lowsg Bommow BB,
™3 2017 bgemosb dgamgdam, 2018 beools dgmds-
Ggmdom d6bgal dmzmmmds godMoaemas 6.40%-
0 s dgo@anbs 892,400 3mb oo, Moz dggbgds
2019 bgemb, sbadbyyemn 3ohggbgdgmn goboomons
7.20%-000 @5 3o@mmes 956,700 3mb moMb. bm-
eom 2020 Bemob 39bsdg 33060 ol 8pamdsmgmdom
5060dbgmmo dmbo(398900 353306 9dmmons 33%-0m,
Amdgmo(s 9303906 gds 3560 dnol 3gMomelb ©s
dgoanbs 640,600 emb mato.

4930930 Bobsbbyn dohgqgbgdgman sbobogl bob-
&3 mgdob 80dbgbl, bosg 2018 Eemals dogmdsmg-
mdoom d(1b30b Fm(3memds, 2017 Bgemmsb dgwatg-
S0 gobromos 27%-00 s dgomanbs 919,200 3mb
560. 2019 Bemol 36416300 Im3gemmds gobGHomns
23%-00 05 @5 go@mmes 1,132,400 3o maMb.
239, 2020 Bemob 3gbsdg 339G mal dmbo(3989d0
68.79%-00 d93(306005 s Jgoanbs 353,400 3emb
oMo,

dgboedy o oLz 3603369mm3sba Lgadgb@o,
Amgmog 939300600908 §amaobddol 30dbybl, 53
dodsmmnmagdom bojoMomggmmb Mgbowgb@o oo

abMomo N2 6Hgb@mmbgdals, bab@ndGmgdal s Gu@Madab bLGoGabGognMo dmbs3g3gdo

GHgb@m@bgdal, LobGndHmgdobs s §NMoD3ob Brmono dG9bgal LGsGobGoznHo

8mbs(398980 (8mb moo)

398 9amMogdo 2017

2018 2019

09.2020

G9bGmmbgd0 838,700 892,400 956,700 640,600

Lol dthmgda 723,600 919,200 1,132,400 353,400

&aM0b80 (saoremdtiago s 616,100 804,600 862,800 563,700
abmgmo gobo@mMgda)

99603836s: 2020 Bemob 3mbs (393900 Im393moas 3gbedyg 3396 Gmob pamBstmgmdom
990a960mos 5g3@mAal 33mgg0lb bogmdgmby (Gbﬁ)n@o N2 6b@mEA6g50b, LabGmdMmgdal s GMobdal

LEOGOLEIYM0 IMbs(393900)

N1 (64) Vol. 17, Issue 1.



ISSN 1512-4649(Print)

ISSN 2667-9752(Online)

SCIENCE/39G6036%J35 %

GgbGHMEEIOOL, LabGIEMIBOLS ©5 GBI fieoyBo deybgol
bHGOLAOIIOO Fmb5393980 (b sH0)

956 700

892 400 919 20
838 70 804 60
640 600 753 616 10
63 700
53 400

1132400

862 800

AILOMOEIBO Lol )aGMYdO 560080
(530 MIG0Z0 O
MgbMgo
2017 2018 m2019 w2020  30VCOMOI0)
atagogo N3.

gagbomos s3@meal 3gmggol bagadzmbdy (aMoxozo N3 Ggb@mmbgdal, LobEmdmmgdol s &mEnd-

30l Bemom®o 3Gmbgab LG oG obEGgYMa 8mbso(398930)

36069D0g680 30B0GMEM9dal B0y, badomggemmb
BgFo@mEnsdg gsbbmM30gmagdamo goda@gdabsl
35690 badmamm mgonMo bofmgo 3g8wgabsnMaw
356560m@s: 2018 Bemal dgmdstgmdoo ,omg0mmd-
030 ©d Ebmgmo gndoGmgdalb ogH asbgmma
obabafMxgdob d6bgs” 2017 Bgmmab dgmomgdom
350b56005 31%-000 s 399003065 804.600 3emb cmsotio,
beagnm 2019 Bemals 3mbo3g3gdnm badbyyma dm-
bo(393900 go0bams 7%-00 ©s dgowanbs 862,800
3mb oMo, Moy dggbgds 2020 Bemab bgd@gddemab
dgm3atgmdaom Imba(39893L ,@NH0D3ab gabsblyy-
&0 35R39698mgdo 353(30Mws 34.66%-00 ©s %3d0
dgoa065 563,700 3mb oo,

b 5060dbmb MM Hmamei(3 BgbEmMbgdal,
abg LagMBMmMgdobs s GMMaD3ab dabbgLbol d6rmb-
300 3mznmmdob 89bwab(305 3DoM©0s dmenm bado
Bral 8mba(3939d0m, oy o6 Rogmgmoaom 2020 Bemals
8dndg 3gMomeb o 85Lmsb s 3o3d0Mgdamem as3mb-
39390L.8m3939mo gGognzo N3-3o dm39349mo ob-
BMO3S(300 91390 SbobagL gosbamabgdgma sbGama
N2-0b g30656LyMo 8oR39698mgdols LGs@abE 0 Y
dmbo(39390b.

dmggbbgbgdsom, 2020 byemo 3dadg 3gMamma sm-
3mhRbos 30bbgbobmgal, 39Mdme 8dndg G30Mmmow
55635 Bmam (s BMaDd3ab, by Lo@mdmEgdab s
Jdgbodsdabaw Mgb@m@mbgdal bogd0s6mbsb.

5mb603bymo godGo 393306 ©gds Mmam(s
93MbmBagyM, abg Bbmggmom gabsbby® 3GHaDBLL,
MmmBgmo(g 30dmabz0s 30bgdnsbmab dcdmemal dg-

©ga50 ©d dab Babosmdmgy asbbm@(30gmadnmds

EREIWIIERELES
3553030 N4-30 8m(398mmo 0bggm®8s(300 sbobagl

LabEMBHMgdabs s MgLEMEMBYdalL 2020 Bemob Ly-
0 ©5 2021 Bemab, bao 3go6Gmab gogHomnsbgdmem
30656LH ImMbo(39358L. Boyymo g3mbmdo gnHo s
#0bsblbyyMa dpgmsmgmdal dombgosgem dabobor-
39dgmos HmI doma dbgs 2021 Bemals 3oMggmo
3390&m0Esb 06sMBRmbydL DM©ab 9bwgbznsb 8g-
Mg s 39Ls3y 3goM@omada(s.

RQOLAE36J30 RO BNEORORI3I3N

(56Lgdnmo 93mbmBognHo s B0bsbLyMHo 3GMd-
m98930b gopagol adgdo bodg360gBm 3ymboom)

93mbmB03sdn yzgmadg g8 o 3mdomdlb EMHmab
goJ&mMa. 93mbmangMo s Babsbbyyma bobEgdal
damomds amobbdmdl, Hm3d mfngg ghomow 1bos
0bamRmb5dgb 959J@&0sbmdsl 6gdabdogmo 3Gnbab
306mdgd3o.

* bogoMoggmmb gfmabymo d5630L gymow-bs 3-
1900&™M 3men@030b gMmeEgMon gomogdamgdss
063 (300L 30BbMIMN3 mMbgDy dgbocRmbads, Bim-
dgmbo(z 96 g0 3gH 3oommgs, MoEash gomydob

N1 (64) Vol. 17, Issue 1.

[35/ —

THE NEW ECONOMIST / 5boR0 33M6M30LBH0



ISSN 1512-4649(Print)

% SCIENCE/33G603%33>

ISSN 2667-9752(Online)

06gmEBE05 LsbAHrBemBOLS ©5 BYbEM®BIdOL dgbsbyd

2020

20211

202111 2021 11

a36og030 N4 bob@ndcmgdobs s Hgb@mmbgdol 2020 Bmol bGwmo ©s

aoxobyMmgdal godm Lajommggmmb g3mbmadogs
1339 063 (300L M3 g3al 603539 asb.

e mafab 3nMbob gonxsbnmgdsdg bgasgmgbsl
obgblb abgmo go@mmgda, Mmamgda(zss: gg-
L3MEB-033MEB G0, SoMEsdoMn 1 bmyma 0bggl-
&0(309%0, 3bogbormgdo ¢sbmgmnsb, &nEab@gdal
dgdm@nbgds.

e mam0b 3@Ebab gongebnMads a0dmabzgab bom-
30l ©o39Ma 30l Pbmgmo 0b35LGMMgdals Bodotro,
61500356 bogomggmmb ofobognbsbbm 3mad3sbngdl
3550605 domnob oo ) (3bm M gomgdamgdgdo,
DEbONE gormm@edn s domn gomEgdymgdgdo s
5d&03960 9 3obgmabogsb a(3nmgdemmans. s5d0@m3,

THE NEW ECONOMIST / 5boR0 3306(M30LH0

mog36mdad 4zgmoxgmo 1bos 0mmbmb sGbgdmmo
0bggb@nzngdal gbsbomBnbgdmaw @s sbama 3a-
©a3060 @iEbmao 0b39b@030gdob dgdmonbgdals
9dOb3gmbogmaoe.

* J;nogMmdad ¢brs Jg(335mmb g3mbmdagna
3mmo@ogs ©s 31939, Ybs FmobEabmb gmmsco-
LogMgodm 3mema@ngal 3mEgd@omgds, Mowasb
&o60x39500 3o gdsb 3565306mdgdL LEmE g ol 3m-
0035, MLz bogoMmggmmb dmagmds 58 ogdb.

* 3oLk Jomommgdol dobato scnb Agqbo J39y-
6ol g3mbmdogal 3603369mmzgsba MHamma, Gmdmal
3063000698507 b ngodAmb LajeMmazgmmb
300360 mdsd. nbgmo gobgzomamgdaon §39y6560,

2021 Bmol 3o6ggmo bodo 33s6@mab 369bgs Bomomb momgdda

960336s: 2021 Bemob 30bsbbyEn dmbs393gda Im393mas boda 3goMGmab dpamdstgmdom

Mmagmeog bodommggmms, goba30006 Laggmama
LabbEmgdol Lodz06gb. bonbggb@nzom jodn@owmab
3mbozolb gho-gfma baggmgbm bodnsmgds go-
Losbo Jomommgdal dsbMab 584doggdss. goMs
230bs, bogoMmggmmdn g6 3ogs asbyygomemyg-
3gmns 3gmMao dsDon, Moz 3(30698L 13absblby-
0 0bgb@ Mool Gmam& (3 godogne badmgMgdl,

2bg39 oM 3gNmo BabsbbyGa ablbE N3 6@ gdal,
a5bbognmMgdbo gMage@ngzgdol as3Mm(3gmgdab
5 g53myqbgdsl. IgmMowo gabnsbo Jomommgdab
35Do60, 300l dobon, baws s 0bggbGmEgd0, bogo-
Bobbm-bo 3 gadm abb@ @@ gdo @s I¢gsdsgmgda
03 goboobo Jomommagdom 3ogtmdgb, MmImgdacs
0808 96@0b 809t 9339 3ogoRYEos J0MggmoR do-
Body. 0639LEMM AL 30 BaM3maagbgb: gobagy-
0, 0MHoEogmo 30690 s LobgmdBogm. bomm,
dn0d0gmgdl dOm 396980, omgMgdo, bazMgooGm
0bbE oG gd0. bagotrmggmmdo babgmdBogm ggabo-
3bo Jomommgdal gdabos g 03 3513 G0dgdL o6 o-
Bg3L, ™3 800 35339mboo badanxg@m 3Mm39Lgdo
03500 gdmeEgb. 53 byadgb@ob gobgzomamgdsl bgmb
mdmob IgmEoo 85DMob @mbemmds, odabme 3o
3Mogd@ognmoen dgydmgdgmos Labababm gomwyg-
dmgdgdol, Mmam@ (g moggoEy®o gabsblbyo
0bLbE®NIg6G 0L ©e83300Mgds s 3300 dobmzgab
3m3bodgmgmmdaol 30boggdes.

N1 (64) Vol. 17, Issue 1.



ISSN 1512-4649(Print) SCIENCE /8936036385 %

ISSN 2667-9752(Online)
REFERENCES:

1. Gvenetadze K. ,Dollarization in Georgia“ 18.06.2020 - https://forbes.ge/dolarizatsia-saqarthvelosh/

(Last checked - 23.03.2022)

2. Geradze R. ,Inflation Rate in October” - https://cutt.ly/BFZsMg4

(Last checked - 23.03.2022)

3. Nadaraia O. ,Inflation will Dwindle in Spring if GEL Is Stable” 06.11.2021 -https://bm.ge/ka/article/
laris-kursis-stabilurobis-shemtxvevashi-gazafxulidan-inflacia-shemcirdeba---nadaraia/94835/ (Last checked
-23.03.2022)

4. Kokiauri L. ,Looking for the Ways to Stop the GEL Devaluation in Georgia” “Globalization and Business” N4
/ 2017, pp. 32-33, international scientific journal - https://www.eugb.ge/uploads/content/N4/4-06.pdf (Last
checked - 23.03.2022)

5. Philip Arestis, Malcolm Sawyer ,New Consensus Macroeconomics and Inflation Targeting: Keynesian Cri-

” o«

tique“ Introduction - Economia e Sociedade, Campinas, v. 17, Nimero especial, p. 629-653, dez. 2008. - https://
www.scielo.br/j/ecos/a/HMv8R]yfH5Tk6QqRgHMgMQM /?format=pdf&lang=en

(Last checked - 23.03.2022)

6.Jongrim Ha, Ayhan Kose, and Franziska Ohnsorge ,Inflation in Emerging and Developing Economies Evolu-
ation, Drivers, and Policies“ pg. 9,10,11,12 - file:///C:/Users/user/Downloads/9781464813757%20(1).pdf
(Last checked - 23.03.2022)

7.National Bank of Georgia , The De-dollarization Policy has Become More Stringent-A New Stage Larization”
27.09.2021 - https:/ /business-partner.ge/finansebi/dedolarizatsiis-politika-kidev-ufro-gamkatsrdeba-larizatsiis-
akhali-etapi

(Last checked - 23.03.2022)

8. ,The Inflation Expectations and Trends in Georgia” 16.01.2017 - https://www.radiotavisupleba.ge/a/
ekonomika/28236252.html (Last checked - 23.03.2022)

9.,Whatis the Monetary policy rate“21.01.2022 https://forbes.ge/ra-aris-monetaruli-politikis-ganakvethi/

(Last checked - 23.03.2022)

10. ,Why does not GEL React to Devaluation of the Turkish Lira Any More? NBG Explains“ https://business-
partner.ge/ekonomika/ratom-aghar-reagirebs-lari-turkuli-liris-gaufasurebaze-seb-is-ganmarteba?fbclid=IwAR
3ZqBnvY2IWoHbeoRDRUMGANAvVML7Qm3Ahmyllc4]qrYx62YTgUmLcfGOE

(Last checked - 23.03.2022)

11. ,The National Statistics Service of Georgia” Inflation in Georgia 2021, pp. 2-3 - https://www.geostat.
ge/media/42539/%E1%83%98%E1%83%9C%E1%83%A4%E1%83%9A%E1%83%90%E1%83%AA%E1
%83%98%E1%83%90-%E1%83%A1%E1%83%90%E1%83%A5%E1%83%90%E1%83%A0%E1%83%97
%E1%83%95%E1%83%94%E1%83%9A%E1%83%9D%E1%83%A8%E1%83%98---%E1%83%93%E1%83%
94%E1%83%99%E1%83%94%E1%83%9B%E1%83%91%E1%83%94%E1%83%A0%E1%83%98-2021.pdf

(Last checked - 23.03.2022)

12. ,The National Statistics Service of Georgia” Inflation in Georgia 2022, p. 2 - https://www.geostat.ge/
media/42968/%E1%83%98%E1%83%9C%E1%83%A4%E1%83%9A%E1%83%90%E1%83%AA%E1%
83%98%E1%83%90-%E1%83%A1%E1%83%90%E1%83%A5%E1%83%90%E1%83%A0%E1%83%97
%E1%83%95%E1%83%94%E1%83%9A%E1%83%9D%E1%83%A8%E1%83%98---%E1%83%98%E1%8
3%90%E1%83%9C%E1%83%95%E1%83%90%E1%83%A0%E1%83%98-2022.pdf

(Last checked - 23.03.2022)

13. Political Researches - Tourism Sector in Georgia - THE USAID ECONOMIC SECURITY PROGRAM pg. 6-
https://www.pmcg-i.com/publications_file/eeff5fa053e6e522f.pdf

(Last checked - 23.03.2022)

N1 (64) Vol. 17, Issue 1. [37 —

THE NEW ECONOMIST / 5650 33M6M30LB0



