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Annotation

In this work, we will discuss macroeconomic aspects of economic growth. We explain the
essence, determining factors, types, measurement, assessment methods and key indicators.

In the paper, the views of various economists will be looked into about economic growth and
its factors. We will focus on economic policy as one of the key factors of economic growth and
economic policy tools, that enable to see the boundaries of different state institutions and the
channels through which they influence the economic growth.

We will also be able to see how different institutions can operate, how they impact economic
connotation. In addition, we will focus on the necessity of coordinating between fiscal and
monetary policy. In short, the first and second chapters of this work summarize and discuss
theories about economic growth. In this paper, State will also be considered as the economic
growth’s regulator, also its instruments.

In Chapter Three, we will focus on the main macroeconomic indicators of Georgia that reflect
current trends of economic growth. By considering macroeconomic mentors, we will be able to
analyze the economic growth and see its trends.

In addition to standard analysis, in the third chapter one more indicator will be closely
discussed an evaluated: the Inclusive Growth Index. Calculation of this index will allow us to
look at the economic growth in a different way and evaluate how well the economic growth is
reflected on the population.

After reviewing macroeconomic aspects of economic growth, conclusions will be made about

Georgia's economic growth and further recommendations will be considered.
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3.2. 063c0B0mM0 93063030 BOEOL IMYE0o LdJsMHMNZIMBMZ0L

3.2.1 dglogoeo

0630mBomMo 93m0m3o3Mmo  BMs  360d36900Mm3z56  MmG0gbGHoML  HoMdmoagbl
3963005609050  J3994bgdoLbm3z0L,  MoPD  MMBILFMOHMOOL  Lomsbomom  Fgg3eligds,
Lodmogdsll  0dEgzs  MYLOLYdo  LHmMO FJodsOmMMEgdom 0dbsl FodsMmmwo, G
3963005609008 s 93mbMTo3MMHo BMEOL Fowsero ™Mbl dom{igzol Tgbodegdermdsl
00¢0935. 29MS 53oby  MMBLHMOMBOL oo Mbg 5930MgdL LoMsMOdOL Mbol
399306M900L FgLodgdMASL.

! https://www.nbg.gov.ge/uploads/publications/moneratyfiscal/2019/may_2019.pdf
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0630mBommo  BOHs Jobsbdgfmbows  doohbggl obgm  LmEoswH  3meEoE03sl,
MOmdwog bl 99mhgmdl §omdmgdol RodBHMOm™mS BoOmM BsOMIEmdIl BO©sdo o
900x693s ,350MEM-303LOL* MYO35L, MHMIol Jobggzgomsl IMNs35M0 93mbmdo3MHo
DM S 999009y BOOOL MgEOLEHMOdYY305 LMoo PYBOHMb3gwymaol aBom.
bbgoolibgs  490m33093000 983969096, M  0bBOILEHOMIGHMOMOL  4ob30mIMgdSL,
Lobgerdfonm gMz0L9gdol 49630m96MGdsL, 2365MEGOOL MBOL 5TogdsL, K obs(330L
bgMH30L9d0L  bgdolsfi3EMIMdLL,  93mbmdogzol  AobLboEIMdSL  3930BHOBY  ©d
36900390y  bgedobszmamdsl - FgMdwos 39496580  39000eEPIMdOL  Mbol
5050gds. 99990 250mI0bsMmg ©Egl 3608369 m3zs560s 063 HBoMEO 93mbmdozmGo
BOOOL  Lo3oMbo, oD B30 236300509050  J39gsbs  Bgdmm  sbodbMo
399393900 §0b53g L. 9OHPIOHDO sgmO §39949b5s - Lodo®39WM,BoOE BLOWIMDdY o
319936 ™MdS §MH0-9Mm0 360d36900M356 3MHMdGISL oMoy gbl.

0565LHMOMIOL  Fglodegdermds, 063w borMo  93mbmdozmmo DML  doOHM3L
Do0mogbl o  Lodwmoengdsl  9dErg3l  93mbmdozsl  2ob30mtgl  oligmo
9085607 gd900m, MHMYMMOES OBSJTGds, 630056930l Tgliodergdemds, LiEsdIEIMHO
Q5 ©05EBLYOMEO 93mbMB03MOHO BMS, LME0sWMOHO LHTIMICWOIBMDS, LsdsONE0sbO
5 36503M0 BOHOL TGl GdMDS, MMIBILHMOMDOL T9d30MYds.

0630mbBonmo BMEol  0bgduol golsBmds @S  FoLo  @YBHYMH0bIBEJOOL
239BLOBOZOMOLMZ0L.  F9a30de0s  25dM3094gbm®m  SHoOL  29b30MGOOL B3Ol TogH
390993953900 9900MEMEMY0s!, OHMIgmoi bbgoalbgs d5B39690egdol  gsdmyqbgdom,
L5OgdIL  2353¢g3L  4OFMZMZIM®  93mbMBozMEo  BOEOL b3 HBoMEMdOL
obggdLo.

d9L50530bo, B396 MBS 9359Mm™ FMEYo, OMIJGoE 0MZoEoLfobgdl: 93mbmdozme
DML, MBILHNOMBLL, Fywol s Lobo@smme MHglmedlgdby bgardols(zmamdsl o
9005360™m00L 95399 BHOMOSL. 3ol 99, P39BL doge ForMgdEo dmMmbo3gdgdom 9358930
33¢)MMIAMJBOMo o000l  Aobsfowgdol dmgeL(ARDL), Mmdgwog  Lodwmogdsl
9m23399L6  ©o30b65bMmm, v) ®sdgbs BBl 0B3MBoME  93mbmIozmm BOHPDBY

! McKinley T. - Inclusive Growth Criteria and Indicators: An Inclusive Growth Index for Diagnosis of Country
Progress // ADB Sustainable Development Working Paper Series 2010 N1235.
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39309bsl  Bbgoolibgs  ©9GHgMdobs@qdo, Tgbodsdols  B3z96  Lodmorgds  dmy39:390s
39358350Mm» LodoOM39wwMmb 93bMmB03MOH0 BOES S ©I30bsbMmm, Mg Mo sGOL LsFoMHm
9326M3037960 BDHOoL 0630 MHBOMOHMBOL QoLEBOEIWS.

3.2.2.  ob3mnbomdo  93mbmdozmémo  BEOEOL  goBmd3s. ImyErols
QbOL0MYdS WS FJPMOMMAOS.

06300 BomMHo  BHoL IMEgwol sbsggds© LBoFoMmMms ModmEabodg 9@EHo30L  gogwns,
MMdgwo3 890999539005 5H00L 3963006900l dsb 3oL Jog. !

306390 935305 256Dm0qd9gd0L s 06O35GHMMGIOL A5BLSBOIM.:

53999350, O3 JgLoRsligdgeo 063w BorMmH™MdoL 0bgdlols 3sB396909w0 GHmMe0os :

U={uj,up,u3,........ up) ;5 998abYooL 5OYs0s U={uj1,1j2,u53,........ Ujn} X590 Bgxsligdgdos

U={uj11,4j21,8j315+000n- Uimp U933 j 560l Bg035l9090L g56BmBomgds, i 560l dgi3stgdols

56950, m 5oL dgLogzslgdgeo dsbz9bgdgwo.

3969 9&5305 85839690 9g80LmM30L rrbgdols 0boFgds. Mmommgro 0bolsGMMoLm30L
fowgdol dob0Fgds bsblL Migzsdl 3 0bOIoEMMgdol 3ol 0bzembomdmo BGOL
0b9gbdo. v 303565 Yd®M, O™ do0sbo ibs sGols W 85dob W={w1,w2,w3,........ wi};

gLy 9BHO3DY, 39B9MYPPM (33¢5©JOOL BBl S LBEBHIBIMEHOB30sL. Tol 989y
o3 9393900  JgLogaligdge  06035GHMOL . 935935900 Mommgme  Bsb396909el
96»356900L dogmmgdom, 6396 33996935 R 3s@eogo:

SIS EETPTR CEPIPRINY I11m}
d9mmbyg 933Dy, 39x 59900 dgfimbowo 063w HBomEOM™dOL 0bgdLl.
IGI= 2. (2 Up *w))*W;
L5533 UR BEsb@s®GHoBocgdawmo gomo J99ess ; Wi 0bogs@meol 3mb30g@wamo fmbo,

bem W;. 3000560 496BMmIogdols fmbo.

! McKinley T. - Inclusive Growth Criteria and Indicators: An Inclusive Growth Index for Diagnosis of Country Progress
// ADB Sustainable Development Working Paper Series 2010 N1235.

79



06300 H0mHMdoL doduodowmemo 35839699900 s®ol 100. s G55 MRO™ sbermbss qu
9563969090 100 96 o MBOM oseros 93mbm303MMH0 DBOHOL 063w bomO™MdS.
504359965 50b0dbe 0bozs@dmdo 3583969090 dmoEegl olgo doMmgzmbmdozm®o
95639690 gdl, GHMIgdlsg 990dwgds 3dmbogl, MHmyme3 vocMymBoGo 01939 OWIO0MO
96003690md900, sbg3g olLgmo  Bsbgz9690gd0, GMIWgdoE 3950M06MGd96  3b3MYE I
9600836900 d790L ImEOU. ! Iglsdsdolo 395gbo Fom 4osddbsl o B3o MBIl

{6900l s Jmergdols JoboFgds.

3033mBo@Mmo 0bgdbo 953dbgds Jmegdol s §mbgdols doboFgdol Igmm@mEMmosl

MOmdgog 99953909905 sDBooL  A9630MBOL  B5630L FJogem @S  0mM35¢oLfobYdL
360083690 ™d900L 306943H0MgdL.  50bodbero  0bgdlo  sa90MEos  dghimboqr
L5PWMYdDY, OMIWgdoz 99Mygmdgb 0-sb 10-8g s WHIM30YIMWOos J394bols
d9L5dWYOEMBGODY. FOMOMOPIP 0Q0 9390M0s 4 3m33mbgbEGHBg MMIgwor BmoEsgL:
9306m303960 BOEIL 2963000509058 s 0bBOLEOWYJEHOSL; MIBILHMOMBS LOoWIGdY
5 905bsLHMOMBSL; bgerdobszmdmdsL (x9bs;339, Lobo@sMmwo bmMIgdo s 5.9.) o
005000390 MdL.  50bodbmwo 4 30m33mbgbBHo  Fooegds  8gdgpo  d5B3969d¢qd0L
d93d39mdoo:

. 936m3039600 DO gHo e dmbobergby (ferowm®o %).

. 5b5g8905 0bMLEHOO bgdEHm®do (% fowo Db ILE]dgdsdo ).
. 5b57gd90s FMALIHYMGOOL LEgH™A (% Howro 80D ILOJIGdST0).

o 9696200 259myqbgds (30¢maEs30 653Md0 9Hm Ly dmbobergdy ).
. x0bol 0bggduo.

. 2§ bBogwgdo  Fgdmbiogewols  3dmbg  5@s80569d0L oo  BoE0sb
dmbobergmdsdo.

. L53MToe o530 Jorgdols dmbsfowgmdols oo (% dsB396909¢00).

LKHAN A, KHAN A, SAFDAR S, MUNIR S, ANDLEEB Z - Measurement and Determinants of Inclusive Growth: A
Case Study of Pakistan (1990-2012) ©The Pakistan Development Review 55:4 Part II pp. 455-466. 2016
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. 053039000  d0sb  Lodmomm  gobsmegdol  domgdol  3OM39b¢G o
9sb396909emo.

. 5 599 sbs3do B5383900L I 3353Mds 1000 35 YdMW Y.

. Dgerol MHgbrOLgdHg bgerdobsfgmadmds (% dsbggbgdgero).

. LoboE IO Bm®Igdol MHBOHMbzgwymas (% 3s6396909w0)

. 90053600m00L 9539dGHMOMDdS

. 30OR305LMb dGHIMEol 0bgdlo

39L50530b50, MOMMYMWOo 53 Fsb39690cgd0L Jr)egdol s fmbgdols TgMbgzol 3obgbm
b90cmm 50b03bmE0dgmmOmEmyoom, 51939 939460l d9L5dergdEMdOlL
39035¢0L{0b9d0m©S 30090 0b9Jugdl, MmAEol 3609369 Mdgd0 AobLIBL3MIos 0-
10-8009 9 339J3L Lydo Fgdmbgggzs: M) gl dsbz9b90go sl 0-3 Ay, 3590b SEYOEO 543l
565050530594MmBogdge 063w mBonGd  BOELL; 47 ol gobyergddo  435J3L
005053059M 30009090 0630HBom©Ho BO ©s 8-10 ol Jgdmbggzsdo 93mbmdozol BMs
95050 0630 BoMOHMd0m boliosmgds.

dmbs39d900L dgaMmz9ds

9ol sboggdsm  BoFoMms dmbsggdgool JgaMm3zgds s 3353905, 30949bgdm
AbmREom 35630L dmbo3gdgdl Lods®mggurml gbobgd. mmd3s 9953 339Jd69ds Mo8m©9body
36MdEgds, MoYsb ®59m©gbody dmbszgdo godm@EHMm3gdw0s. FoRdomMs© ALMRWOM
39630l 8mbo39390d0 o6 33543l LOWMOdOL FohB3z9bdgwo (Poverty headcount ratio at $2 a day
(PPP)) 9glodsdolo 30996900 Logu@o@Gol doge 4s0mmzgmo sbsgrmyome dsh396909w0b.
51939 Dma0gHm 899mbz935d0 299MmGH™MZ3gdwo dmbs3999d0L 9JuBMadmesEosl 3sbgbo
Q5 300900 BoFoMHM JMbo39998L (IbsO™O 3).

51939 360093690 M35605 JoMOMOM™M, MY Mo JOHMNJMgdTos godmbobvicmo Mmommgro
956396909c0. Fglsd530bo 39b9b FMbs37d900L Jregdols s [imbgdol doboFgdsl Bgdmo

50b0dbo  IgommeEmaools  LBowd3zge®g, 9909y, 39X9TJPD O 3003¢0M
06301B0m©Ho BO©oL 06gdl: (sbsGIO 4).
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0630 Bomemo BOHoL 0bwgjlo

80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00
0.00
-10.00 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
-20.00

0bgbomemo Beol 0bgdbo 0b6@9gbol 3Om396Ewmo BOHE.

36583030 3.18. 063010H0 BHOL 0bgbo

3560505, B396L doge dowgdmwo dmbs399900 s 299mYygbgdo FgoMmMEIMYOs,
LMo gdsls 56 435993l BMLEEHIE Fob3LEBOZIOM® 063w BOMOMdOL shgz969d9w0,
099935 030 15 gdsL 33593l o30bsbmm Fobo (330 gds MH™MIo s JOMOMSO
9085000 gds. OHMYMOF 3953030056 BsbL, 93mbMBozmeMmo BOHOL 0b63wmBorGOMds 2000
Proob  dmygmwgdmeo 0BOEYdMEs. Jobgszs  0dols,  GMI 25633990
39600MEMMO0 030 DBOIL 569wgdl s Bmy Fgdombggzsdo dE0MOIYds 30I393s
LodmEmm ¥sddo 0go 35063 BOPIO FHJbwIbE00m boLosMYds. Tglsdsdols Lbgs
053600m93mbmdogme 85839690 gdmsb  ghms, B3zgb  3bgsgm 58  3sbg9bg0ol
300X MO9LYdSL, o3  3oI3 9OHMbg  ML3LAL  bsBL MMI  g3mbmdozmeo B
0631 B0mOHMd5Dgs MmMH0gbEoMgdwo.

3.2.2. 063¢0"B0omM0 93mbMm303MMH0 BO©OL ©9EHIMT0bsbEJdO.!

OMamO3 Bgdmom 503608bgm, h396L doge 0bzerbommo BEOPOL 0bgduo s96MH0s69dL
olgmo 35639690 gdl, GMIgdoE  SLobogl  93mbmB03ME  BOHPIL,  MMIBILFMOMBDL,
Lobo@oOrme  MHgbOLgdDY bgudobszE™AMdL s BMH3MMOOL  J539dEGHIOMIL 9P
956396909 do s 230P39690L 0oL, 0¥ M98gbs 063w MHB0MG0s §3mbMB03MM0 BO..

1KHAN A, KHAN A, SAFDAR S, MUNIR S, ANDLEEB Z - Measurement and Determinants of Inclusive Growth: A
Case Study of Pakistan (1990-2012) ©The Pakistan Development Review 55:4 Part II ( 2016) pp. 455-466
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3905 580Ls, Bz9b 9az30d¢0s 8935x35Lmm, vy Modgbs dmddggdl dsbbg Lbgs
39dBHMEM00:  FobsblMo 29630000905,  gErMdswobsgos! s  93mbmdozmeo
LESd0MOMdS. gbgogao, B396L doge Bowgdmwo dmbs393900m, 89830305  5358MO)
9o s 9935mfdmm, mv) M589bs@ sHILL go3wgbsls gb Bog@MMJdo 93mbmBozM®o
BMOL 0630 H0omHMdSBY.

5353M0 3563M9ds s 503)9MH™Mo IMbs398900(bsno 4.):
g, =0 +a,,FD, +a,TO, +o;ACPI, +¢,

. 8t -560b 063BoHo BOOL 0bgdLo t 39Hom@do

o FDt - 5oL  gobsbbymo  asbgomotmgdol  dsB39b9dgwo,  H™IgEos
3963L5BM3Mgm  39Mmdm  LgdEBMOoL  309OGHJOOL  FNE0sb Fos 3OMEYYJE6
39923560900l 3Mm396@ Mo 35B3969dgwom.

. TO: - 560L MBS0 B300L  F5B396909e0, MMIgwog 2563LsBL3Ogm
bogodMmm  asblbowmdom  (LogoFmm  dMHMBb3oL  F9gxnsMEIds  doErosb  Fos
360 3H9H).

. ACPL. - (9306Mm303M0 LEHIVOWYYHMBS), HMIYEOE 8Yd6gdYOos LEdsBM
0bxws300L 35B396909ebyg (2010 = 100).

ARDL? - 9m@©9eol 99306053 qbmds obss, Gmd Lodmomgdsl 935393l dmEgedo

39303)56mm  LGHOEOMbIWMOO S  IMSLGHIGOMbsmo ( I(1) s I(0) 3HmEgLydo)

BL9IYO0 O 9353300 YM o M Y3506 353806l s MbIOL sbLBSE 3Mm3gLo.
9mgol 53980l 30039 9BI3BY 3533060©YB0M SOOL M) MO 3MobEHIYMS309

LAoG0LE03MMo© 3609369 m3zs60.

ARDL Cointegrating And Long Run Form
Dependent Variable: INC

Selected Model: ARDL(1, 0, 0, 0)

Date: 07/03/19 Time: 21:11

! Meschi, E. and M. Vivarelli (2007) Globalisation and Income Inequality. (Discussion Paper No. 2958).

2 KHAN A, KHAN A , SAFDAR S, MUNIR S, ANDLEEB Z - Measurement and Determinants of Inclusive
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Sample: 2000 2018
Included observations: 18

Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(GLOBALISATION) 0.444637 0.099643 4.462306 0.0006
D(FINANCIAL_DEV) 0.171324 0.090803 1.886772 0.0817

D(INFLATION) -0.090129 0.147286 -0.611934 0.5511
CointEq(-1) -1.163549 0.239892 -4.850299 0.0003

Cointeq = INC - (0.3821*GLOBALISATION + 0.1472*FINANCIAL_DEV
-0.0775*INFLATION + 22.6081)

3b®oo 3.1. ARDL 3cm@qwo 3006@gacme3ool gbMowo
OmamO3  3b9og0m  3m0bEgaMoEos  BEAIGHOLEGH0ZWM©  360d3bgermgzsb0s, GOl

090pmas3 339 993300005 35330090 sdbLBgWO (33esEIdOL  {MIGE3500D
9633690 mdg0l:

Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
GLOBALISATION 0.382139 0.083443 4.579665 0.0005
FINANCIAL_DEV 0.147242 0.060097 2.450091 0.0292

INFLATION -0.077461 0.126584 -0.611930 0.5511
C 22.608091 5.666300 3.989921 0.0015

3b®owo 3.2. 58bLbgero (33¢0sgdoL AMINE3500s60 36083690 Mdgd0

99L50500b5q, 50b0dbmwo F99gAgd0L Jobg30m, G98300W0s 35353900Mm 93mbmdozMGo
06@9M36M93Ho30s:  OMAMO3  dmbosembiwo ogm,  3m930309639d0l  3603369cmdgd0
WMA032960, MBI DIF0LS s B0BBLME 45630m569dsL 593L YD Fogwgbo,
boem 0683¢0030sL oMYmB0mo 2539 5943l 0631 HBoMOMIOL BOEIDY. gu Fgodergds
50bLbsL 0dom, Bmd 93mbmdozol Aoblbowmds Bsdrogdsl 0dwg3s 3OHMOYYIEBHOLICMDS
53509l s Bb35ILB3S LgdBHMEMGO0 A9630MMEIL, bmrm BobsblwWEMmo 4s630msc9ds
L5Ogdsls  8deg3l  J0b5dgMOHbgmdgdL,  Lgbbgdol  godmygbgdom,  0bzglEoEogdo
2396sbmOE0gMmb, M55  IWII0MIE  s0LIbYdS  93MBbMToZNH  BOHPIBY S BOHPOL
06300 B0OHMd5DY.
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5J90096  399mB0bscy, B396 Tgaz0dwos gmdzem, OMI  Mdger35096  3gMomdo
530656LM0 49630156900l s 93bMB030L goblbowmdol 5B39693gdoL QodxMmdgligds -
Q5©JO0m 253 9bsls IMobgbl §3mbmBozMe BEOOL 063 BoMOMdSDY.

313369

OMamO3  dgbogsedo  503b08bgm, 93mbmdozmeo  bMs 3609369 m3zs605  J394bols
39630056M900LmM30L s 0g0 3609369 ™M396 493Gl SBEGBL IMUBsbegmdols 3bmgcmgdol
©mbgby.

50b0dbmen BsdM™mddo Bg9b gobzobowrgm 93mbmdozmGmo bBMEs, dolo MIMOOdO S
LodoMmzgeml 93mbmdozmmo  BMEol  Jodobsdg  FHgbwgbzogdo.  qoMEs  5Toby,
39030359 93mbmdozmMo  BMEol 063w bomG™mdol 0bgdlio ©s 9dZoMHoo
365¢r0Boll o 93MmbMIgBHO0ZMo  535M0GOL  3ddMmYgbgdom  gobglobraMgom  dolo
©9H9M30bsbEgdo. Bgdmom  950b0dboEb 2sdmdobsGg,  T9a3000s  §9353900M

396339790 ©al336900:
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30639 ©0ogado Mbs 50060dbMUL, HMI Lodsemzgermdo 93mbmdozMHo BOHS IIIOMO
396096309000 BILOSMEYDS. oM STOLY, LEHOWYIGHMOIEO (330 9d900,HMAIOO3
936303590 bgds ©IO0m 253cgbsls sbgbgb 93mbmdogme BMsBY (dmem fiemgddo
2396bmM 309 gdMwo  GgRm®mdgdo.), oz  960d3bgermgzsbos 03 3Mmbom,  GM™J
396300569050  J399690L, 53 ABG03, FgdE0sm §3mbmdogMMo DBMHOL Fomowo &gd3gdl
dosofjomb.

dgbodg mogdo B3zgb  Asbzobogm  LodosMmzgerml  doMomoo  8536Mmmg3mbmaozmMo
95639600900, 5353 LoFMOEgds IMmy33d  8933985L9d0bs  93mbmdozsdo  dodobaty
36390900 @O 9R39Bsbs, MY S 2o3gbsls sbgbgb obobo 93MbMBo3MGH BOPIDY.
50Ls60dbs305 B16dMm©abodg 3608369 mgsb0, 2odmf)zg3s M™AOL obsdgi Lods®mzgwmls
9306m3035 sl 30M39e Moydo, »dmdg3MMmoOoL JoMso MbY, HMIgwoE d0mOmMYdL
0095%9, omdmgdol g m-9Mmo 36093690 ™m3560 BogdEMmMo JogdlodoEMsE 56 A5dM0Yygbgdo,
099939, 9965 500bodbML olog, ™I gl sb3z96909eo L MRGOM MIxMOJLIdS O
Peroob  fasdg 930oM©ads, Mg LYdMEEM™M  ¥sdd0  HEIOOMOE  0dMJI)EIOL
930b6m303m96 BOHIBY.

39MQ5 590bs, 36033690M35600, L353OM dOWMB30L FsB39b9gdgo, MHMIgwog 430639690,
603 093mOG0 3603369m3bo 909353 gds gJu3mOEBHL, dgbodsdols, Hdobws gdudm®Eo
63903 0560 Fos 3G:MmYdEol 36093690 m3zs60 3083mbgbGos Motymzomos.

Logo®mzgemliogol, 3093 9o 360336900m356  20dmf3935L FoMdmowaqbl  J399bol
LogoMgm  35¢0 > dob  FMALObMgMOIBY 2o bobrxgdo. gb  3M3MbybEo
9600369035605 080m, HMA 35330000 3MLOL Qoa3slwE@mNdS AolDy sbgbl gogwgbsl.

39O 5doby, ™ 4530335¢obfiobgdm 93mbmAozol DBoMOMIEO IMYJOOL  Fowls
9306M303996 BOHETo ©o3065bsgm, MMA drerm Hengddo (2017- 2018) 93mbmdozmMo s
bgds dm3Lob)MHgmdol BOHOL bstrx by o L MBOM Bs3wgds© 0BMEYds 93mbmdozs
06MLEGHMO0MWOo MRG0l S Legwol IgObymdol boGxBy.

0935, d0MHO35 5T Y39eoxMoLy b 900bodbML, ®MI 93mbmdozmmo BO.
©5J00m0 Ggb9b(3090000 boliosmYds s M) B0bBLS LEAOEOLEHMML 3GIMABMBYOL
053990 ©bMd0m 930mbM3039M0 BOHS Moz dog goboa®mamdlL HBEMLL.
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o3 999bgds dglodg mogz0L FgmEg 35M59MoxL MO BEHBIOEGMWO  sbseoBols.
3993035¢90 93MmbMmd03MMHo BOEOL 0630 bom®™mdol 0bgdbo. 93mbmdozmemo BOHob
0630 Bon©mHMmds 3608360Mm356 (oMdmagbsli 430460l 93mbmdozmGo BMool Jglobgd.
dobds 5650 BBs  LETMOGds TMY33S IR39bbY, LodoMM39W ML 93mbmdozmMo BeMs
95050 063N DomGM™Md0m  bolosmads s oo  0bs303d OIS, G
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63@0 bnqﬁg, 539
gobgdde 30bgddo Lyem8y, cnotro™ ©™E&0
©®EO60™
2003 11,950.2 13,852.7 3505.5 1633.5 6,455.3
2004 12,615.3 14,655.6 3731.7 1946.6 7,644.9
2005 13,919.8 16,060.8 4115.6 2270.5 8,860.4
2006 15,261.0 17,573.9 4529.0 25491 9,891.6
2007 17,058.3 19,784.5 5125.3 3067.8 11,842.3
2008 17,526.4 20,262.9 5265.2 3533.3 13,597.8
2009 16,809.4 19,523.3 5118.3 3064.0 11,687.4
2010 18,014.4 20,743.4 5478.0 3073.0 11636.5
2011 19,209.8 22,2414 5920.9 3511.7 13191.4
2012 20,390.4 23,653.8 6343.4 3841.6 14324.7
2013 21,174.8 24,4549 6578.0 3954.5 14701.6
2014 22,110.3 25,585.6 6878.9 3895.5 14489.0
2015 22,819.0 26,322.5 7065.9 3112.5 11594.9
2016 23,527.8 27,072.4 7262.9 3068.8 11438.8
2017 24,635.7 28,380.9 7612.9 3034.7 11313.3
2018* 25,797.9 29,721.0 7969.0 31441 11726.4
119* 5,666.9 6,619.6 1777.8 666.3 24811
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Dgotren:

Georgian Exports Total Total NX
and Imports in 1995- Exports Imports
2019 (Mil. USD)
2006 936 3675 -2738
2007 1232 5212 -3980
2008 1495 6302 -4806
2009 1134 4476 -3342
2010 1677 5236 -3559
2011 2186 7072 -4886
2012 2377 8056 -5680
2013 2910 8023 -5112
2014 2861 8602 -5741
2015 2205 7300 -5096
2016 2113 7294 -5181
2017 2735 7943 -5207
2018* 3354 9122 -5768
2019* 1467 3493 -2026

https://www.geostat.ge/ka/modules/categories/35/sagareo-vachroba
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9mbs3999%0 (gomm:World Bank Open Data; bogu@o@o)

92



%o dom @b [ 969 X0 Lo 858 L Lo %y L56 GRS 3®
o eos5b | Jdgds | 9J8g | ®yoo | Bol @5 GO Ef,f,e" ¥28 | 3300 |safog | 0396 | 36md | oy
o dmdlbs | B> b 3mg | dg N2 | qosb | bged | D ol oo
o | buhgd 1?5@3 3580 | gog Joepd | fow | mdS obs§ [ V389 | 9899 | Low
360 | ob 0% | 9969 | 546 ol 08 |5 gmd | °@WY | ymbm | 6
@@ | bggHa | IT s 3o badgh | @05 | Gapd | mdo 93%) | &, d®a
b 9o b9406 *100 20 6 @ b9 «d e
6 @63 o % dsq@d | ds3 sbs obs§
® : fhoom | 380 |20 agns
Qz’b pa It @d 5
o bsg
5 HEmd
S
200
0 3.8 38.0 9.8 703 40.5 19.4 74.0 75 30.1 73.9 96.6 -0.7 -1.0
200
1 6.4 37.9 9.3 640 39.6 19.4 76.3 75 31.8 74.2 96.2 -0.7 -1.1
200
2 6.4 38.0 8.2 639 37.2 10.5 75.1 74 33.8 74.4 95.4 -0.8 -1.2
200
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Do 530bsbLmo 3 QM 5 o b 3 30656 L oo 06 3 eBo 1O
0 3963000 Mmyd5(396 05 (Lo3d FOHM b GO 00 EMO®Md S 0 Mo b
dmlgdGHneddy d06OMbg5/333- (0bgwd go0v, obwdlo
39399 Mo Lowb) LodmAbIs MYd
3Mmgo@gdol mgolbgdol
d9xgsmE)ds 993 - 0bwdLo 2010
boxb) §owo
LodsbBobm )
2000 8.69 62.66 4.06 48.79
2001 7.52 63.33 4.65 48.80
2002 7.87 71.63 5.59 49.35
2003 8.66 78.26 0.84 55.75
2004 9.79 79.74 5.66 52.78
2005 14.73 85.32 8.25 56.51
2006 19.41 89.88 9.16 59.00
2007 27.87 89.16 9.24 63.01
2008 34.44 87.02 10.00 57.66
2009 32.72 78.67 1.73 54.90
2010 34.01 87.72 7.11 61.07
2011 35.25 91.02 8.54 64.93
2012 37.89 95.95 -0.94 66.36
2013 43.31 102.33 -0.51 66.34
2014 48.91 103.41 3.07 71.28
2015 54.56 107.01 4.00 71.89
2016 61.85 102.93 2.13 72.42
2017 62.53 112.51 6.04 72.69
2018 64.72 114.16 2.80 75.11

Dgo®m : https://data.worldbank.org/country/georgia
b0 6.
Q030 B gMHol 35max MO0 UEoE0MbIOHMdOL GgbEo

Null Hypothesis: INC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.660995 0.8326
Test critical values: 1% level -3.857386
5% level -3.040391
10% level -2.660551

©bsMYMO 7.
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ARDL 8m@go 063bom®mdol 0bgduol 3038060 93mbm3o3me bdosdowm®mdsliodsd
OmamO3  359o3m, TbmwmE  93mbm3ozMMmHo  Aoblbowmds M0l BEGIGHOLEH03WM®
36038369mgsbo.

Dependent Variable: INC

Method: ARDL

Date: 07/03/19 Time: 21:09

Sample (adjusted): 2001 2018

Included observations: 18 after adjustments

Maximum dependent lags: 1 (Automatic selection)

Model selection method: Schwarz criterion (SIC)

Dynamic regressors (1 lag, automatic): GLOBALISATION FINANCIAL_DEV
INFLATION

Fixed regressors: C

Number of models evalulated: 8

Selected Model: ARDL(Z, 0, 0, 0)

Variable Coefficient Std. Error t-Statistic Prob.*
INC(-1) -0.163549 0.239892 -0.681759 0.5074
GLOBALISATION 0.444637 0.099643 4.462306 0.0006
FINANCIAL_DEV 0.171324 0.090803 1.886772 0.0817
INFLATION -0.090129 0.147286 -0.611934 0.5511
C 26.30561 10.04082 2.619868 0.0212
R-squared 0.956213 Mean dependent var 62.21334
Adjusted R-squared 0.942740 S.D. dependent var 8.377153
S.E. of regression 2.004569 Akaike info criterion 4.458868
Sum squared resid 52.23786 Schwarz criterion 4.706194
Log likelihood -35.12982 Hannan-Quinn criter. 4.492971
F-statistic 70.97322 Durbin-Watson stat 2.277581

Prob(F-statistic) 0.000000

*Note: p-values and any subsequent tests do not account for model
selection.
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ARDL Bounds Test

Date: 07/03/19 Time: 21:09

Sample: 2001 2018

Included observations: 18

Null Hypothesis: No long-run relationships exist

Test Statistic Value k

F-statistic 1.916349 3
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Critical Value Bounds

Significance 10 Bound 11 Bound
10% 2.72 3.77
5% 3.23 4.35
2.5% 3.69 4.89
1% 4.29 5.61
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ARDL Cointegrating And Long Run Form

Dependent Variable: INC
Selected Model: ARDL(1, 0, O, 0)
Date: 07/03/19 Time: 21:11
Sample: 2000 2018

Included observations: 18
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Cointegrating Form

Variable Coefficient Std. Error t-Statistic Prob.
D(GLOBALISATION) 0.444637 0.099643 4.462306 0.0006
D(FINANCIAL_DEV) 0.171324 0.090803 1.886772 0.0817

D(INFLATION) -0.090129 0.147286 -0.611934 0.5511
CointEq(-1) -1.163549 0.239892 -4.850299 0.0003

Cointeq = INC - (0.3821*GLOBALISATION + 0.1472*FINANCIAL_DEV

-0.0775*INFLATION + 22.6081 )
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Long Run Coefficients

Variable Coefficient Std. Error t-Statistic Prob.
GLOBALISATION 0.382139 0.083443 4.579665 0.0005
FINANCIAL_DEV 0.147242 0.060097 2.450091 0.0292

INFLATION -0.077461 0.126584 -0.611930 0.5511
C 22.608091 5.666300 3.989921 0.0015
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