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6bm 36G0Dabob 8obgba gobogds. !

bogombo @asb sbggg 08ab Fgbabgd, HmA3 badsMmzggmmad Moo
®735b @MDY s @onbymb g3Mmdg gowsbgms, ogydizs m3mbg-
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boggydgmab - momal ggdmdo 3mbgzgMbos mgobsmgal dgmdmyg-
390 s 3mgmgdamos Mo30mbomnddlb. 936mbzg6 bams dbm-
@mE 9Hmzbgmo Fgeer bogMgredm dmmodogolb 363G 3039~
b0l abom, gemzbymo 35630L 93@MM0G @b BFom s memal
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bogFHMsdmMabm Logsmy@m J3ygb9d0sb (188 J399sbs) 593
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LodoBmggmml g3mbmdoznto §gbwgb309d0, m@m3dgMoa. ag. 8.

2 (5300 053m3adg: G (3 936 ™ 330339mab, 3G (3 @mmsMoa... bageGHomggmm
©5 8bmgmom. 28.09.2009. http://www.geworld.ge/View.php?Artld=1669&lan
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dg IMogamgam@nobo 439969d0L Gomegbmds s (309000
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Mom@ao.
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30L Mgg030b 3dmbg d39946980L Momogbmds 22 3Gm (396806
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13065&qLmdab. oy 1991 Bgmb dsmn Boman 60 3Mm(39680 nym,
2002 bemobomgal 356 dgoanbs 30 3Mm(396@0 s dob gonbb&m
08 g39yb9d3s, HmImgddsz somhoglb msgabygsmo 8‘3630.2 50

1 Byo6m: Annual Report on Exchange Arrangements and Exchange
Restrtictions. 2014, IMF, a3.15. http://www.imf.org/external/pubs/nft/2014/
areaers/ar2014.pdf.

2 3Ygragbomos bLogMHmsdmGabm Logoma@m gmbool 8mbszgdgdols
Logadggmbdy: IMF Exchange Rate Arrangements (Lbbgoobbgs Bgmo);
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a0dmzgmagboemos, Gm3 1980-2006 Bmgddn Ly MgGm 3(30M©g-
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Gogolb Gmmo, beaegnm dbmenme 2000 bemgdols dg3am3 mobos-
®0bmdoo 3M3PmaMmo aobs 0bgmainolb maeMmggomomgdal
BMQ0@030.1

LobEgMgLms ob o d@n(3, MM3 Mogn d33mggzemgda, dogybgrs-
350 0dobs, ®m3 90-006 Bemgddo dgFgmo s IMmogomgsome@no-
bo gogmomo 3n@bo o6 BamImowaqgbos 360d3bgmmzgseb mgdasl,
LEmEgE 93 Logombl 300Rbggzgb sd@ Moo s smnafMydgb,
Omd dbmmme  gMongomy@osbo gogmomo guMbo o6 oMal
bogdomabo QLogmmbmgdobomgol, s308m3 Iy B ogsomyGosbo
Bmbgdolb »gdob goc3dgdm ©ab3nbogdl, gobbsznmmgdoo 30 0d
939469890, Bm3mgda(z dmgbomae ©s MHmab (33momgdgdol dg-
LodsdaboE sbgbgb AmbgGomma 3mmodnzol asbbmmsngmg-
dob, 9bnggdgb 39Mb3gd@ngab 21 Loy zmbgda.

Classification of Exchange Rate Arrangements and Monetary Policy
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htm;

1 Christopher Adam (2008), Factors in the Choice of Monetary Policy
Regime University of Oxford, UK September 2008 ga3.9. http://users.
ox.ac.uk/~cadam/pdfs/CBN_Factors%20in%20the%20Choice%200f%20
Monetary%20Policy%20Regime_Sept_13_2008.pdf

2 A New Study of De Facto Regime Classification Moving to Multilateral
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Center for International Finance, Institute of World Economics and Politics,
Chinese Academy of Social Sciences, Fukino Project Discussion Paper Series
No.025, February 2011, ag 18. http://www.hit-u.ac.jp/ijrc/pdfffiles/Fukino_
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53009bs©, MM0gb@G o300 0bPms(305Dg 96 go3gmom 3Mmbdy
356Lb33909m Joamdsl mombmgl, HBmImal sMhg3z60(3 @s Jo-
3306989mos J39y6930b babsdg sMbgdmmo 3Mmdmgdgdals godm-
3mabadg, 3MommgBndo(300bg o gowagmal gqd@nsbo ablb@)-
3968 gd0b 5Mbgdmdady.

3omgnmo  J39460b (396G Mo dsbzgon asbzomsemgdols
Lbgoabbzs 30mmdgdal dgLbodsdnbow gobbsdmgMaggb dmbgdsmy-
o Ggamomgdol bob@gdgol: dgsto Lagomy@m, BodboMgdmema
36LoL Jgbomhymbgdal, 0bgms300l MaMagmamgdsl, Logsema-
&™ Ladgmb 3bgagbo Mgg08gdal Redmysmndgdal o6 g.6. ,dgMgae
3mm0@0gob®, ®m3gmag @edsmo nbgmaznol dgbsmhybgdsbmab
96mo© as33momo 3Mmbol m3@ndods300dg oMol mE0gbGotg-
Sdyemo. yzgems gb 935 @abgnboab Logsbos s domo Mo(z0mbarmm-
dabs s m3@0daemmdals bogombo bywmgds ndal dobgmgom, oy Mo
300z mE0gb@nmgdl asbbsdmgMmagh Jggysbs g3mbman ze-
do o M 360L 3500 3080bstg s LEMsG a0 dBomMndgo.

ALTERNATIVES OF MONETARY POLICY
George Goguadze
The St. Andrews the First-Called
Georgian University, PhD Student
RESUME

The article examines the alternatives of the monetary policy, char-
acterizes its advisability in different countries, and notes that some
central banks, due to the various conditions of their economic devel-
opment, choose various types of regulation of the monetary system:
either fixed or variable exchange rate, inflation targeting regimes or
the so-called “Policy mix”, which is oriented to maintain low inflation
and optimization of exchange rate. The article also describes disad-
vantages of these alternatives, and points out that their usage depends
on economic and strategic priorities of the country, and on defining of

rational and optimal policies for achieving of specific tasks.

Key words: monetary policy, exchange rate, inflation.
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