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03009303mb0
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ghngmeo hmdogndnb bobgomonb y6039hboBgB0
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bogohmggomdn bLobgedfnmmgdhngn odmy300900monb smE3nbnb
890093 (1991) gobbmhngoes 093m3Y60ds30s, 08839090 0gbs negmomgn-
gho @8 3mon@Bngghn 8ho3008ghm36900. 3039000 ghm3dohBngen o ghon-
0gmemganabo, bodgmms 303d0hab 3m3y60LBgho 3ohBnnby o ohgbndad -
0960600800, dmbmamongha bobB98s. vmggemonm 3ohgnab Fohdmdm-
0000 hgooghoe 39h 0gbs e0degg0n ghmsdohBngon bobBgds. 1903, Y3909
ddshmgzgon 3ohBnab 8ngh, 8omn gogboegdgen 3moenBnigho negmomgnab
00gbgeo39e, Loddmms g3mbmansnb Bhobbemhdsizns endghsoghn 3hog-
303000 bmhzngeegdo. §39960b 3monBnsghn, bodshmoegohangn, n6bBnBY-
303hn, 3hsgBnz0b bgghmgodn 9309983hn dobeo.

93349600L 93mbmB0n300 000380hg008 vboQ, shobsdgmams gohgdmbomab,
bmgom-39083hg0L gogbfhm. 3moenBnsghds b39gBhds dgodhbns ho gb -
3mbLgh308mMhn®3nb396 goevnbohs. 00dsbn, BogBno - bgonbyxegdnb dg-
b6ohhybgodvs, 8oghod hmgmh? dbmome 9394y60b 00969000 dogbndooghn
dnmfigznm, oy 6900b8ngha 3dnm? 3mbbLgh3980d8nc dmbegos vhbgdycn
000ghsoghn ghooghoimodgonb smhggdBohgds, hoi godhenb 8hobboymhds-
300b bobgdongmoob, bndf30390L, 8ob bmEnoggh bohsb. bobsd oh eobhye-
0900 090M3980D9309, 30608 3MbLIh3980DAN gobogobb 8dg3b 30hBngdb
dmobenbmb 3mdnEnmbnhgds 3o 8homBnddnbo o hgengnnb nhsgnmbogy-
ho dm@n39000. 3mbLyh39B80B3nL 3hogdBn3a00 hgoend900bom3nLb Bhob-
b@mhdnhgdyon ghmnghomdgdnb oboon Bhobxmhdsins, hgemhdgdnb
hggahbo 00 130006 AsBohgdo 3bos dmbegl. 399300, Logs90m9bm T90-
00393090, AoOMYs000090s vb 3mbbghgzsBmhyon endghoenddn, 86 0ndy-
hsoghn 3mbLgh3zoB09d0, oy Gomocn 9309980080bL godm 3hmzgbgdn oh
3000ndshes hgodnmbndddo.



Adobgogm 303700

bo3396dm bnBYy3900: 930998080, 3MbLYh3980BTN, L9LbM3Z9B0DVEN-
9, ghonegmoemgnsbn bnbB9ds, hgodaombnddn, 3monBngnb gomhgdo

9gbogomo

boagommzgmmadn Lodgmms 3o330Mab LMENIMOLHYMNELD Zodndhamabihym
LOLHYBDY HMmIOLBMMIsENNL 3MMEgLO 8M BME3MxOM.. boddMmms 3o3zdnMab
3mmo@ngidnm-93mbmanggma bobhgds BYbJzombaMmyd®s gMmmsammon daMmboab -
LadgMMS 30330M0L 3MIYboLH MO 3oMmBHonb bgmddmzsbgmmonm s §x37dbgdmMEY
00 3oMH00b B¥YbLdgbhnm 3M0BEN390L. gb 3MNbEN3700 godmMINbaMgmO®y ©o-
396mbgoma, sd390mn ghmsgmaomn 3oMmJLbndI-m9bnbnd3L nEgMmmMmgnnEsb.
L06s3E30Mqd0 gb oym 0. bHsmbab dngM Lodgmmo 303d0MAbL MYsMOLL IMMZg-
09mo ngmanmganyma bobhgds, basE, M0go begnmbo sM godmadnboMmgmds ndy-
dmME 3.00M7bob Fgbgymgdgdabs o IMdM3MgonEsb. P3nM3zgangb ymamaby,
3-00M7Lo M330L MgMMmOI B3sBMI3L gobobnmezs My NEIMEMMZNSE, 3MIT)
093609609000, 90 930650L369M™MNLIM30L OTbsbNMgdgmMn yzgms 60886 - M30bY-
ono.

9309gdH0od3nb dod9dyd0

bodgMmms 30380Mab EMML AshoMydymn 3B9659b0 badgmb sMAg36900m (1990)
LagdoMmmzgmman smaMyoym agbs JoMmBngmo 3yMamaddn. bobymdbogmgdmo-
30 ©38M730J0MmMONL sEa760L 898w®93 (1991) LogoMmmzgamdn gobbmMmEngas
©93M360BoE0s, sd3909m 0gbs nEgmmmMgnyMo s 3manahongnmo dMo3ema3g-
Mm36900 (3myMmoannddn). bagoMmmzganmb 3mBLEHOGHIE0S (1995) s 38370L Lobym-
960@m 96/@s LogsmEgdymMm MMIgEndg nEgMEMannb sMbydMoOsL. domJboda-
mb060%d30b 39399mbadI0 Loymzgmmomo 0gbs JoMymaamo. aEyMEmMMgnymMo
LEgMmM doMNMdEIE 3MMNMN3aMo 3aMbngdob mMngbhnmgdnl dobgznmos Bom-
dmagbnmo - 8900M33969, 396MMaLHYMO s 390sMEbabY. sgoil d303MN, 86 TSbL-
d(ho0yMn oxgmgbiEnMgds oM dmadboamo. ,dmJomasgdgms dmamoahnggma gogmmns-
6909000L dgLbobgd” bagommzgmmb MMmgabyman 306mbab dnbyz0m, ,3mmohozgmo
33MHNY ... sMab bagmom BbMBMIby3gMMOMN3 s MMISBNBIBNYM Loyyd3zgm-
99 d994860mo dmgomagdgms 6300ymMB@MMO0MN, EIMZY300509M0 3ogMmNsbgds”
(89bmn1, 396ghn 1). Bogbgosssm sbgmn 3MbB3Mabhamn dmmbmzbabs, bagdeMmag-
mmdn dmgdgn 3manndngdgmo 3oMmbngdab Lasdxrydbgdmm om3ndgbhgdab do-
bg30m, dbgmn gobeggons damn 3mmndngdyMo nEIMEMM3Ens. 2012 Bennasb, 3dsm-
™330 3sMmboab - Imgomagdqgms 3mmahn3gMn gogmmnsbgodnb ,Jommymo mi3zbgds
- ©90mz3Mmohnyan badoMmmzgmmb” 6abgdsda BgMmny, MMA ,dmJomadgos 3men-
H039M0 3ogMmmnobgds ,JoMmogmo m3bgds - @admzMmaoymo badommzgmm* ..
3Mob bagMmom AbMBMAbyE39MMOMN3 o MMZsbndIENYM boxrydzgmdy dggdbo-
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30P0390-93060803900 93009900800 bogoHog9cmmdo

o dmgsmagdgos 6308ymummMoncn ©sMI30I0gmn gsMonsbgdsbd (dgbmao,
3969h0 1), 369 bodhyzsbohyznmss godmasbogn 366mbab BMMIs, DogMod oy M
LMEMAby39MMON00 Lowyd3zgmo goshbns 3aMmdnasl, 3bmdns. MYIEY, dnmnmy-
oyanng, MmA3 ob sMmab ,8985MEbgbg 396MMmaLAHYMN ogMmmnsbgds” (Bybwan 2, 396-
g0 1). 2004-2012 Bgoda ddsmmnzgma oMo -,9M00560 BagnmbsmymMa dmdma-
moOs* 8900M3969-336MLHI™MO F0dsMMYWxonL doM@nss. 1993-2003 Bwgddn
000Mm39ma oMb ns ,,dmdomasggms 3o3dnmn“ 89dsM3bgbg-396HMabHmn dndom-
000l 3oMAns aym. oMmBosms 3MmmoBndym 0EImMEMmMansb IBMm bogoMmgm
9mbdamgonb 8608369mmds 3gmbs. AmJomaggmes 3ogzdnmoa dggmdmmos bmEne-
omobhym 0bdHgmbogombommsb, bagnmbomyma Imdmomds - 93Mm3nb babombm
3oMmH0sbmab (EPP), Jomamyamn mEbgds - 2023 Basdg 93Mm3nb bmEosaabhym
3oMH0sbmasb (PEC), bmenm 398amddn -3mbLbgMm3sdnyan 3mmadnznm badmgdgom
3mbxy9M963noLM6 (CPAC) M36583MMAMMOL. o 8yTamob dsMigma: ,dnmbsma,
306 oMob 3960 dggmdomn o 3ghysn, 306 bofM 896*. J39y60L dogbnm Bomnsebo
3mmo@ngymo b3ggHMo mMagbhoMgdymo aym bodgmms 39bdHMomndYO MmN, 393-
9Mm0 LoLEHYANL LOdIBMM 93MBMTNZODY 3oaYy3360b MaMMBgOLY s gMm3b7mN,
bhamobhmmogmo domasbmodnbs s JboxgMmbmydob JoMYb3gmymanl 3Mmdmy-
090%9. gmMoym o dgommomemmanym Loznmbgddy dgmos, aEbsbL bybho oym
008nbsmg HMobbmMIsEomn 3MMEaLadaL MMNgnbasmmonbys s 893609MY00-
30 800%g 3M©B0L 3M3MbLYOMONL odmM. MMM gobdozmmodsdn, ndatho 06hgMaLds
0mb0dbym ydg0vg. dgLodsdnbY, Ndd NbHgMgLbAs MaBMMIZdnL BndOMOMNM-
00bd s 30600MLOLOEAN. yzgmo dsMmm3gmo JaMmbnob ngM, oMo oEbogdymn
3mmo®ogymo oammmannob donbyosgzs, Maemmadgdn gi3ydbgds doMomos©
mn0gMomnd330nL 3MBEBRENSL, MG 3edmbagnmans HmIbLEMMIsEn0b 3MbYdY-
mo 3mbhagbhoo.

bodgmms g3mbmdnznb HMmBLEMMBsENS (BoLYONL Fomsznbyymgds, bs3ym-
M900b JRMyd0L ©sD3300Mgds, gsbLobymaBogmgdMomds s 3MN33HNBJOS ....)
moogMmomymn 3Moghngnm bmMmEngmoads. bobgmdboxmgdmogn wmodgMmomymMmo
0mdd9690mmonm bLogdoMm3zgmm OdMYBEs, Loddmms Jozdnmab 3gMomedn
d96y39homo, 696906Mn30 gob3n0MaMgdaL gdsb. MndgMemndIn 3ModHngo® 0J3o.
939460L 3ob3005M7g0s 3905M53969mMdL 3MnTodno 30d3nbamgmdL. byan 3oby-
LodM3MgEMONL 30MMOY080 (MgMMnby s 3MagHndymn godmEnmgdab mom-
900b sM3MmbYOMONL godm) §890900b BgYgeE 3MMabN3s s 93Mbmangs g3mgd-
039600 gobs. 93magdhHnddab 3oLIHdgOL dMEnEs dgdmmAgbamoa badgmms bb-
H900b 9m9396(h9dob IMM0gMNgdggds L8dIOMM g3MbMINZoLMb. LodsdMM
93MmbmM3030L ©833300M7058 dMBams baddmmes 3ozdnmob EMmmL sMLYdYmo bmio-
seymao bobHYTs, PsnMM3s 93MbmMBngnb dngMm LmEosyMa bgMmML, 3gmbYMab
30M1639myma0b 399060000. 93MBMTngnMmo bohnsEnob gedmbBmmMgdsl AsdmmAs
bmENdEYM - 3gMmAOYMYMo bxgMmm. BndoZgMo sMLYOdMONL 3MMOWYTab goagdmob-
0306 9M0vE, 3ondIMES MNdgMIMYMn 30MM367M0 1M330LYRMYONDL, 30My© Fbm3-
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Aobgogm 30dy00

M90580 AsyMy3mmodnb 3Mnb3N3900L sbgMa30LoAn IMYMBgbmmmods. 83 3Mm-
390LL bgmo dgn6ym LOOMZdEMYdNL YaMzmMgbmdab ngM, y3gms boznmbab gfmg-
B0 013MLOBMOLNO F9isLYONL HMOENENSE. 33Mgm3], Abmamamdn sbdhnmao-
09MamMyM0 o 3bHngmmodseyma gobbymodgdab BMEsd. 93Mmbmadnznb gobznmamy-
00LMOb 9MmMo, LadMsEMgoadn Loggmmgdonmon, JmbgdMmnzn oxgMabEnMadnl
3o0M3539003 oshgdoms BOgMOM3n 3MABALAL god630390s. §39y60L 93MbMTn30L
obom, 3MabOOIMMS goMgaMLMOD dad3HnMgdsed, bmEom-3ambnMym s@adhnmyg-
0oL gogbbmm. 3mmoahoinxmads b3gdhMas 890dhAbNs Mo gb gobbBymods, 3MbLM3stM-
Mnd30L3Y0 goanbomoe.

3mmo®hozaymo 93maddndoo

3MmbLYM3HMMNDINL3YD FNLEMORYOS O Tgbodadobo goMmmoddbs, Y3zgmady
05L3Ho0Ma, 30MM39M 33MAHNSLY s bgmMabyBRMYdSL IgHYM. MM0gbdHaEnnb
0000MmM350 Lomgabm, 9MM36M o LoMBAYbMdMN3 BLYYMMEx0DY, Bom Madm-
M03000 3oohnbs L393HnENBAN FMOZMIYIWMHYMPMO o BM30mMgMM3bxmn LodM-
3o0m90900b dndoM0o), MdTs3 Bg9MM36 M 3ogMmMN369090mMb - 93Mm3a380Mmyb,
LagMM3IMMObM LogomMybhMm BMbEMOb s bb3. IMnNgMmmdgodn 3Mm0BNgoNL
Mmobgn BoMIMA30. gb 3MmMEgbo Bgan-bgams FndnbaMmgmoEs. 3ol gebznmomgdsb
0x39Mbgdms 93Mm3s3d0Mmeb 93mbmdnggMma 3mmohodgMmn s 0bHhagMognymo
39300M700L godmngMgds. gobLogxmMmadam bajoMmmzgmm-g3mmgzsazdomab sbmzo-
M900b Jgmsbbdgos (,obmznmgdnb gbsbgd gmsbbdgds ghmmn BbMng, g3Mm3s3-
domL o 93MmM30L shMTgMo 969Mzn0Lb ogmmnabgosb o dom 673M Lobgyma-
Boggmgobs o Bgmmg dbMns, bagdeMm3gmmb BmMmab*), MmBgmaE domsdn 39300
2016 6enab 1 03abL. 2017 Banab 28 daM@Hnsb, 3963960L DMBsTn bagommzgemb
dmgomodgqdnobom3znb P300m M93080 aaNbs. 93MM30Dg0s gobwo LojoMm3zg-
ommb 3mbLbnbhEoyMa bmM3s. 2017 Benab 13 mgbhmddgML dob3o Asnbgms, MMB
L3MBLAHOHYBOYMTS MMZSBMY0Ts Md3036mM0 JRMYOsaMbagdab RoMmgmgddn
9000mb y3gms dmMAs 93Mmg3azdnmbo s AMommapmabhnggmo bgmdgsmymy-
00b MMEabnBENY0T0 bagommzgmb bMymon nb@HgaMoEnab JBMYB3gMbsymysm”
(89ban 78). 380L 39898 B3I dodMn3zgms LagdoMm3xmmb 3mmoangnlb gom-
M90s: 9Mmmn dbMog, baobyxamgdab 3BsMmEn 3M0HN3IMo EIM3NIOYMY0s JoM-
HbomMgomab o dgmmMmy dbMag, oo 3Mmgmgba 93MmabHggmMainab gdodyg g3mm-
330 LaddmMbL dngm LodoMm3zgmMmMbamM3znL 2022 Bannb 23 0360LL 93MM3ymn 3gMm-
L399hn30L sMNdMYdams s 2023 Banab 14 ©EY39009ML LagomMm3zgmbyM3nb 3ob-
@030 939y60L bhshnbab dnbagqgdnon.

2024 Benab 29 s3Momb, monmobdn, Jomomygmo m3zb900L dbsMmEsdggmms boym-
39mmsm babsgnbm Jg3M70s0g LogdoMmmzgmmdn ,Lmemzmsnab” (5007h0 2016;
300900 2017) ©odxwydbgdomnb, 60dnbs n33603300L gsdmb3msdn Addmysn-
0909m™m 0960 3%90L500 o edMbsMI300900 Jommygmo mEbgdab ,Ladmydgom
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3MMgModom”. gL dodmbgmo nym 3n0M3gmo d90mb3zq3s, MMIMAL LYdsbhogs aym
LAY 36HNEILIZMIYMN. 38 PN, PoLa3MgMAn bagsMmmnzgmmb dggmodMaE
3mdoEnmbnmMydymon, 13adn3 yzgms 9Mmzbymao 0y bogmmsdmmabm mMmasbon-
203000 30960 08 godMbL3IMOL ModhMmMogs 0¢MJdym nd6s Bomgmn badab goa33gmno©
©s mMm3gbhMomMgdyme, dbmume 3Mmpmimmymn mab BabMognm gobbbzesg-
0m0 30gbMnm, bb3zomabbzs ammBom gobs bagommzgmMmb EMy336m by-
mobLYRMYOsLMSE YMmngMmMdab oobgm3nl, LobJENgdAL dgbhoyMo BBNESD
3mbLYM33300L MY7030Y ooy3sb60b Laxwydzgma. badoMm3zgmmb bombo sMAY
093m0M700L goMmydg, oMM - M3x396(Hmeb, MYLYM ML 3nMmab3nm, MmamMmE3 doby-
o baY3Y6aL 90-086 BENgddn. MYLYOIMSE LogdoMmmzgmm ndymxgds Mdab damads-
MymOsd0. LagoMm3gmm-Mmybyonb mB3nb (08.08. -12.08.2008) 39Ebmnb JgBy3gdo
dmbo 93Mm3z03d0M0b dxodamdmmonm d90a960ma ,993L 3369Hnebo LLBAZ0-
©moOm 39adnm”, Mm3gmoi oM aym mm g39ysbsb dmmab bomdsmn damadsmgmdab
©@3bMYMadabL sg@Hn. gL oM nym MM J39Ys60b dmMab 3830MO0LY O M86s3IMMA-
mmonb dgbobgd bymdgzmymgods. 3MmEgLbadab gobznmaMmgdab @Hgd3Lb dmgany
©Mm3n 39M ©s96935 sanhgMmbBshymo (s sMms-sdshgonmn) badgamomm yman-
9mM0mMo500L Asdmysmndgdoolb Hgddn Anbgmob bLobombm MaL3POWNZLMSE o
bb3o. 2024 BaEab 26 MJHMIOMAL LodoMmM3gmMMb badsMmsdgbhm sMAg36900L Tg-
093900, 3990600 MgemMO0Esb JMMNgMoMd9d0L goa®30Mm3nb Lodyamgdasb
90LE90L godoME390xM JoMMNSL, BogMad 0MAY3690080Y, PabLLgmMgmnb BngM YomM-
ymgnmo bgmobyxzmgds bmd s donMozgods Mbamaboglnb abg, MmA dobo godmb-
Bmmyds d99dmadgmo gobmab? MYLgML LodoMmM3zgxmMMbLIMZ0L sMexMNm Eobdo-
Mgds of dgydmons, goxzmMmogmo dmmmeEnbob - sdymmonma Hamodmmogdab
©3n3MdNLyM30L, LoagoMmm3zgmmb bgmabyxmgdsL Lobsg3mMME sMoxrgmn oM go-
0hb0s. 393MOMdMeb 3Mmngmmmdnb goRydgds my sdnbmznb dmbs, b y339 890-
©35M0 Roghno o 30b LubsE3MME M30dgLb Bomgds JLoxydzmm ME670ss. sbgm
30000030000, bagommzgmm MAgOs M30L0 Mo30L NFgEoE. LLdBHbsMmE, bagsm-
039MmM 5960 300093 3M3s 300 dbgmn gedmB393900bsmM30L. 0L F3M oMod Asdmyo-
00900 bMmymanm Mebsdgommag bobymdbogme, dnbo bLsdgymbgm d9de-
60930 0bO3LYs HMmIBLBMMISE0MN o bdnMo PJMMNgMMZsdmaMnEbezn 399o-
60%39000. 8990600 3mmopnznmo 93gddHnd3nb dgds3bYOYJgdgma 93mbman-
3360, bodsMmmmdMmnzn, bmEnomymo, oy 3gmdIyMymo bobhgdgdo dob oM goshbno
©@abMYMadymo bobom. yzgms domgobo ambMymgdgm, 93madho3am gMomomo-
mdsb 6MIMOa9bL, MmIgmoaE s830MgoL J33ybab ndxbmegzznzobhb dgdmmsm-
60369m MYyg390%7. 9M0b HMooEns s B3L - AZ3gamMgdgdn Ladsmmnmydmog bmm-
09000 50Lobgds o LobymaboxzMmgdMngzn ndxb6nMaHnLb BMmMBsL ndgbL. PBMZogLN
babno), gb ImEgdnns Lagsmmzgamb 3mbLAHNMHYENAN. HgMdnba ,007600hgb0"
Lagommzgmb dmJdg 3MBLAHNMHIYBNsdn, BoMmamny, by gMmmbgmass 6abbybgdn
51-g 9banab LoosyMBn, 003M0 MgomyMa 3MBLAHNMYBNS J39Yy6ab 89dgboann
09960090 900b Pdmo3zMmMabn ©MINgb@ns. 0dybahghn 3enbEIds Me30LYBRMBE
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9mg090090530 @aa9bnma badsmmnmadmazn 3MgMmasHn30b QomMagmgoddn. bagsm-
039mmb LobyMIBoymgdMomodnl 898aMan gobznmamadab 30Mmdgddn gobLo-
3900M7307Ma© sgHommyMmas 93mbmadngznb 083bahghnb bagomba.

3mbbdhodasMo 93madhoddo

Mo 30Myb639mymab J39y60Lb 93mbmanggMmo Bymodab LogmebmmobyboMmnsbm-
0oL, 33aMOEMOLY S 3ob30M3MxOSL? gbos J39ybab g3mbmadngyMn ndnbodabo -
9394600 93mBMAngnb Pboma dgnbomAnbmb smoanbmb gMmzbymn g3mbmdangyMma
Bymoo 6500b3ngMa Lodnbom, My LogsMgm bmEnsYM-73MbMT03Ma, 3MENNMHN3y-
0, bodbgoMmm o bb3s godmbB393900L 3nMmMdxdTn. J39Yybab g3mMbmIngxMa Bymds,
33Mgmz3g dobo Mygnxmnmadab babHgds gobbadmMmymoas J39ybab 3MbLEHNHYENNO.
M939m™o309M0 899060930 0y9690L 939yb60L §3MBMB030L MmamMmMmE Msbaymmom
(03690M030, s©380560bgym0 3mHgbEnsann), sbg3g 89dgboan (BaMmBMgds, N6BMSL-
Oaddams, dgsbngMgods s bba.) n8760¢gMHL. Jgdgbaann g3mbmBnggMa ndybatghnb
60600 93MbMAn3gnMo ghagmMmbmgds. bajoMmmzgmmb 3mbLbdhobhyznsdo dmEndy-
s 93mbmadngyMo ndnbahgdob godmygbgdob 3MabEn3dgon, ¥mMaIgdo. 3Mmdmg-
039M00 00 LOISBMBTEmOMM FgLodmMgdEMMO9dnb 3MagdHngymoa Mgomadgdnl gB9J-
H0sbmoab bagnmba. 3gMdmE, o 3MmdmMgdsb Jabab bogsmmzgmmb 3MbLAH D Y-
30080 3MLyOMN g3mgdhn®dn, MMIgmoE dobn F0mgdab EMNELL nym dobdn dm-
390300 S 3093 IBRMM gomMdozms 3MBLbAHNMIYEN0L 898aman MawadhoMmgdol
©@mMmL. bogdoMmm3zgmmb 3MBLAHNHYENOL 3MgoddmMsdn BgMmns, MMI LodoMm3zgmmb
dmgomoadgqdo m3mabo s §39960L 606009 03box096 69000, MMA Eosd330MMBO
»090m3M3h0gemn LadmamgdMmngn BabBymdomads, §3MBMAn3xMn Mo30bBMg-
09, bmEndMIYMn s LsdsMmmgomnzn Lobgmdbogm®. badommzgmmb 3mbLEHN-
®3300b 99-5 gbmo 5dm3b90s ,LmEnsym Lobgmadboxmb*, bmmm 89-6 Mo3n
»03MbM3039M M830b7MYdLY. bmEnsmymn Lobymdbogm - bmEnsm-gdmzMs-
Hogmo 3sMmbngoalb 3maen@ngdnob J3039mbgmns s gymabbdmdb g3mbmadngab,
3300M39mab ymgmoby, dbbgomn 60%565L0L Lobgmdboym MygxmomMmgosb. §3mbm-
0039M0 0030b1x3mMgds - MndgMmomymo BoMAMIMONL 369089, MMBgmnE §8Yysfmgds
0030093x0M L3OIBMM 93MBMT03oL, 3gMdm LognmMMydob bgmdgnbgdbmmosL, g3m-
6m30g30L EIMIYMMNMY0sL. 3MBLAHNBHYENNL BMMAgonL EMB9BY, basi 3MnbEn3g-
00 Asdmysmndgdxmng, doMoMIESE 30bHMIJHImMa s0MmM36500L BoMmgmnddn, nd
©mbom, MmMA gL 3M06EN3900 goboggdn aymb MmgmmE AsmMAm, 98aman 3mb3Mmg-
H0%530000M30L 3o6MBgOLY o 39bMBJ390gdsMy 3JH90dn, sMbLyOMN Baboom-
0093Md0b goagms dgndmgdgmos. o9 bydngdhamo gogddmmam dgndmgds 3gdHo©
06 603mM9000 3086303090L gL B0bssMBEyamMd, Jog3Mad nb oM AMobLbbgds BnDgdAL
- 3mbLhoBhEonMa BmMMANL F9y33MIMIE. 33sLbMb, IMJagadLb LadoMmm3zgmmb
mMgsbymo 306mbn ,,93mbMA03IM0 Me30bRBEYoL Jgbobyd” (1.07.2011), MMBEAb
3M90007mMydn39 B0mnmydymMNs: “mo30LBRmgds sMab 93mbmanzygMma 3mmoahnzob
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domoman 3MnbEnidn, MmMIgmnz godmabodgos dmegzmmonb dgnMmg dmasdn, 30bY-
bnbAgg0MMONSb Fo3MMY3MBbmMABngyM 3MmENn@Hngsbs s IdSM Bamabobowyddn.”
3MbLHOBHIEOIMO 93mgdHnDAaL Ggdoxzgmbadgmo dgw9anb gMmazem Bogzgmamg-
0sb sbYBbL g39ys6980 oMLgOYMN, BoghMOMN3s gMmn3smpngmn Lobgds (o8
LOLEHYBAL Y0B3030gLN OEIONMN odMBs3ImMNbN). 383LMH, BBsMmNZgma 3sMmHng-
00, OHM6LBMMTS3N0L 3gMnmEdn, §3MBmMAngsadn dmJd9gwndg6 93™madbhaMo, bdo-
Mo Lognmbgdn Bywads 3mmoa@ngymo 0dsBIgombomdom, bmEzonseymo byg-
MHmbL LobaMggdmMmME, M3 bmEnsmMyM-g3mbmanzgyMmn MYg3300L oE MObLIMBBY
©330330M907@0 (007M0, 2024).

06bHOHIBYM0 J3mIgH0d30

bagommzgam Ladsmmsdgbhm Mgb3ndmngss. dnbn dg3Mma 3MbLAHNHYEBOYMN
6mm3s domydym 0g6s LodoMmmzgmmb 1995 Bmoab 3mbLhHNbEnsdn dgbodsdobn
33009090008 O EoF3HY0900b 3dam, LadMgdagbHhm 3MbLhnbEMo bmMadg-
00b Lodommodgbhm Mab3yomngnb bmMIgdsE HMIBLAMMIsEn0m. bogmbbdHadhy-
30m 33@0md960b d9wIaem 30300900 baMm3zgdasbo, g3madhamo bmMAgon o
LAOHMYIHM. gobLogMgdam godmbshymns 93mgdhnvdn dmozmmdab bagjdnsbm-
00b B690LLy o LHMYIDHYMOT0. M300, La3MYBAEIbHM MaL3xdMN3edn, 2004
Bemod g dmgdgmo ,,o0mdsbMmymgdgmoa byeabyxmgdab bHMmddhaMmobs s bogdns-
B6mdab Bybob dgbobgd” bagemMmzgmmb 3obmMbab 89bsdsdnbE, dMd3MmMds bHobhY-
LooY 0ymM ... boadoMm3zgxmMMbL 3MBNEIBHNL Lamomdamm mmgsbm*, MmMmAmab dg-
950396mmosdn dgnmebg6 LobgmdBogm dnbobMmn s dnbobhMgodn...” (Bgbmn
12). 2004 Banob 6 M19dgM33b, bagsMm3zgamb 3MBLEHNHYENYMN 3obmbom ,Logom-
039mmb 3mBLANMYENTN F3WOMYd500Ly O FaH9dg00L Tghobob dgbobgod”,
390330ms LobgmMaAboxym Fobobdmab nbLAHNdHYDH 3MgdngMm-00babdHMmab nbbdHabY-
Hoo o gobnbodmzms, MMA dmogzmmods 3903900 ,3M3009M-8060bHMALS o dn-
B60LbHMYd0LOZeb. dMzMMONL F98saabmmodedn dgndmagds oymb Lobymdbogm
906abhmo (bobgmadbogm dnbobhmgon)” (Bgbma 78, 3563hn 2.) o ,..33b7bobBgY-
090y bagoMm3zgamb 3MYDYBHNLY s 3oMmMdgbhHnb Bnbsdy.” (Bybann 78, 396-
Jdho 1.). 2018 Baab 20 byddhgdomab bo3sbmbAgdMmM E3MNmydalb dgEIES®E ,bs-
Jommzgmmb dmszmmodnb bHMYIHYMaL, JRMYdBMbomydabs s bsgddnsbmonb
B9L0b dgLobg0" bogdoMmm3zgmmML 30bMbom, ,Lagomm3zgmmb dMazMmMds 3MNb sMBsb-
Myagogmn bgaabyxrmgdnb ydsmamgbo mMasbm, MmdgmnE sbmmEzngmadb J39y-
60L LOdnbom s LogsmMgm 3mmahn3sl. 303MMO 3630MNTZMEIOYMO O 30bY-
bobBgg0gmMns LagdoMm3gmmb 3sMmsdgbhnb 6065396 (Bgbma 1). smbBbyN
33mamydgo0m badnbabHMmydab BY6JE09d0 aMAs nbymagzyg, Mmammz badmMgdo-
©96hm 000MM39mMMONLLL. LoJoMmM3gmMmb dmegzmMmonbs s bLsdnbobdHMmmMydnb
3M339h96309d0 93madhnMomas gogmmnsabgoyma. bagommzgmb dma3Mmmod
03g3036MOBL BaMBsMmMa3L LagoMmM3gMb 306mbom - ,LodoMm3gmmb dmszmm-

13



Aobgogm 30dy00

00b bAHMYIHYMOL, IBRMYO3AMbEMYOabs o LoJdnsbmdab Bgbab dgbsbgd”, Mab
d9Lo0s30bE, FMa3MMds 3MMMENBoENsL 36930 o 83mMbHMmMmadL bLsdnbob-
Hmm9oab 873smoob (Bbana 5, 3369d0 ,0°). 80153MMO 1530L LsgdNBMOSL sbmM-
30990L L¥NbALAHMMYONLS S F3MEITN PJ3900Y05MYdYMN MMZSBNBIE3NYONL
09039m00m. dmo3zmMmos goobyzghomgdsb nmgdlb gobLognmMmgdym dgdmb3zg-
390380, oy:

1. ,..bognmbo, MMIgMNE 3obMbNm FooEgdnns sMdsbMymgdgma bymo-
LYIBRMONL 3odggoMmbdn, oM 30937036908 sMEgMM0 LLNbOLHMML godazgxomm-
00b bagzgMmb*;

2. J9Lobod0bo Lod0babhHMmm Bobo ddsMM3zgEMONL LRgMMLsM3oL T03ym-
36909 ,Lo30mbdY (goMmws J39y60bL JbagMmbmygdnl, Mo3sE30L, LodMasEmMgo-
030 yLoxMmbmgonb yBMYB39MYMAsLMSD s bogdommzgmmb babbeab badsm-
0oL 306Mb3EgOMMO0m gomzemnbBnbgdYmMa JxmMydsdmbomydgdnl gobbmm-
309my0sbmeb ©s39380Mg0gan LznMbgdNLy) gowsBy3gHnmgdsb sfm nmydl b
30006Y39hnmgonb dnmgosb symabgob” (9ybma 16. 3369H0 2);

3. ,..0o30mbn 30939036908 M3BEY603g LOTNBALHMML godggdmmdab bagmmb
3 33bbadm3zMymn ofm sMab TobBdY oabyzghomgdab dndmgdn bLadabobhmm®
(8nban 16. 3969 M0 3.), 9. 0. N33MMOS BMZngMo b 30MbBY gosbyzghHnamgdsb 39M
00900, DMENgMNdY bab ngdL s bob M.

0mo30Mn 3MmMdMds nbos, MMA 30s3Mmonb d3sMahn LHMIYIHYMYWOE 3Mdd
3oabymonmon LodoMmmadgbhm MaL3YOMN30LamM30L adsbaboomgdgen 3dsMm-
®390mO0LaM30L ©s §39JHMOSS MY L83MIDNEIbH™M S LadsMmodgh-
Hm 300MM39MmmMd0L BMMIJ00. 3093MMONL dEINnboLHMIENT0 oM dMabL 3obmb-
090mmonm 30b 3M339hg63E0080 gobLodM3zmMymo 3RMY09d0LY O 9 EIOYMY-
09060bL dqbobMymadgma bHMIPIHYMYMo §MMggmMgdo s dgbodsdnbo 33oMoznE0-
360 3oM9d0. 3930 oM IMoMbmzws LadMaBNIbHM, ogMed dMnmbmzL badoMmme-
0960m 303MM39mmdab LobEHTs. 3MgdngM-0nbabEHML, MMIgEnE sbmmENgmdL
,00600(HMY00L LgBnsbMONL 3MMMENBIENSLS s 3MBAHMMML” (bagsMmzganmb
3mbLHNOHYENS, Bgbemn 55.)%, 88 Bnbonb JgbobMmYMgOMsE EMI336EIM dMns3MmMdNL
308060bHM30nb bHMYJHIMITn oM 3ymxybab 0d LsdnbabHMMgONL 3MMmEBNENb

dnomagymo Mameno.

Logommzganmb 3mbLHNHIEN0L Fgbodsdabsw (Bgbana 54. 336ghn 3) LogeMm3gmmb 3o-
6mboom ,bogommzgmmb dmszmmdab bHMygHmab, JBWYdsdMboYdaLy s Lagdnsbmodab
Bgbob 3gbobgo” ,,8me3mmos 89w©aJ0s 3MgdngM-806abhHMmabs s nbabHhMmgdnbsgsb” (b-
0 2, 336900 1.), BogMad, 3obbb3ozg000 3MbLAHNHIBNYMO BMMINLES6 0b o dMs 3MgBagM-
90b0bHM0, ,,3mmME0bs30sL P693L o 33MBHMMEMgOL LodnbobHMmYdaL ...LoJd0sbMOSL*
(@gbann 5. 3967 Ho ,0). gb AsBBgMN oM BxgLodsdgds 3MbLHhnHIE0YM BMMmBLL, 01di3 Bom-
9mofAgblL dmogmmodnlb o3oMmohdn dgbodsdobo 3MmxyamyMmn Mammgdnb oM sMLYdMONL
boM3z9dL. MgamyMom oM bEgds s B3MIMY®aabgmns 3Magdhnzgma dnbabhMds Mmamm
360 8900mBIML bbgs LodnbobHMML dxdomds?
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Mmamm 36 gobobmmEngmmb 3Mgdngm-d0bobdHmas 30D6900L dgbMmymgdab
obomndn, 99093006Md0L  3MMamMaLAL  M33MbIBMObN), Yy3gms 08 0Jndom-
09m00m, M3 dnb 3M339(H9630sL gob939m36909, 067 Lodnbom @ LagsmMmgm 3m-
mohn3ob bmym L3gdHMBI? oM 3MLYOMOL NB0bL Loxydzgmao, MMAT LajoMmn3zgmmb
3906mbno ,Lagommzgmb dmo3z3mmdab LAHMYIDHYMOL, JRMYOsIMboMgdabs ©
LogB8056MONL Bgbab JgLabgd” gobbadmzMymn dmszmmonb 3mB39ghgbingodn (dyb-
a0 5) bMyangsbmzbsw 3gbMyamagb.

0039MNMOQ:

o Jmo3zmmonb 3mad39MHob3nneb gedmdpnbamg, ngn bmEnomyMm-93mbmadn-
396, 3nmpymobs o bbzs byygMmyddn 83(H30390L LobgmMABoxgm TndEMOMN]
3MMaModg0L o 3BMY639mymazb dom gabbmmEngmadasl;

o 3bmMENgmgoL LOISBbMBAEIdMM nbnEN3HN30L o 89007353900 LOIMS]3-
MmdM 3MMaMadsb;

e 0M3b39mymxL J3gybab g3mbmadnggma bogmMEob gMmnsbmosL, g3mbmadon-
3960 L3g3006MOAL M30LYRMYOSL, 3MB3IMIBBHIMO s bhodomymo Lonb3zgLo-
30m gomgamb AsdMYysmnogdsb;

o 30MmMo3L bobgMdBoxym Jmbgdsb;

o 3MY3nnMxdL LaiNbIBLM-badNY5gIHM PJMMNNgMOMOYOL, 39007385390L
LagommM3gMML 3oMmMdgbdHL BomyanbLb bodommzgmmb bobgmaboxm doyzadob
3mmadhL, bobgmadbogm doyzgdnb 3Mmgdhob Fomgdab 8903 0MYB3gYymMaL
90L 39LMYMxosL, LogoMm3zgmmMb 3oMmMdgbHL BaMYagbL bobgmadboxwm d0y39-
Hob 39LMPMxo0L 8b630MNAL;

e 0M3639mymxzL bobymdbogm bodnbom s LagaMmgm 3aamab doMm3sL ©s
dmgomodgos bmEnomym oE3sb; 990079993900 nd3dg3Mmdnb dgdEnMmgdobs ©o
™m0330033000L babgmMABoxym 3MMaMadgob o PoMYBb3gmymaL dom gobbmMming-
@yosb;

o 3¥MY639mMYymxzL §Mmnsbn Lobgmadboxm boagdngMmozgnm s bondngMszom
3mmo@ngdnb gebbmMmEngmadsl;

o  3¥MY639MYymxL gobommndabs o 993609M700L bxgMmMBn gMmnsbo Lo-
bgmdbogm 3mann@ngnb gabbmmEngmgdasb, dmgown, 3Mmaqgboymo s Jdsmmabo
306000mMy00L bMYMYMASL s bbgs.

sbgmn gy69430g00b FgbMmYmgds bEgds LdnbabdHMmMgdal 3MI39Hh963N70dY
M90399300m, 303Mo0 300 LOJT00bMODY 3MbHMMEMNbamznb dnboggdymn 3ma3g-
H96300L gobbmmzngmadob 3md3ghabhyMmds s dgbadmgdmmdgdn dmozmmodsb
o godfibng. sbgo 3900b3g3030, IMd3MMASL MAYdS BndhoyMa MmN, Eds3MBIMDL
06/@o goshommb badnbobhMmgdosb BaMImegbomon dobamygodn, Bomn 3mbHmm-
™oLy s 3MI39hHgbhnMn 865MdDAL goMgdg. gL 06393L NBL, MM LadnbabhMmMyd-
dn dm3voEYdymo 3Mmadhadab 3mbzgmbogns dmozmmdab 3Mmadhadso dndon-
B6oMgmOL bgndhFmamyma, sMoamgmdmngn nbhgmgbgdaob dgmbg 97b3gMH0dAL go-
M9d9, bmem, ghmn3sMpoymo bobhgdab EMmML, Ladnbabhmmb dngMm dMIBSYdY-
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0, 3333MNMoE, 336mbB3Mmmgdhn Lobymadbogm doyzgdob dgbobgd, 8063569 gdom
3o0L 30Mmdg6@nL gobbom3znbob. 363069 8740 ,,9Mm0 3nbnb” BoMIMTS3EMMOS
406ab.

3oMpogmo 3enymanddob mmb o8 999060030b TgE3ms 9y3nmydgmn
3obads. 300mMnsbo, nbbhobhyErMo 93™madHnd30 oo bogsmob d93339m0..
b odeg3b LLdyomgdslb LsdNbabHMMmOL TomDy 3nbMgoMa &BYbJE3Ngd0
OmmAEy oM dgobMmymmb, s330M70L ddsMmmzgmmodomn bobHhadob 98gIH0sbm-
00bL. 3M9396309mn xbJinob dgbMmymagds Jggdmons 939yb6ab gob3znmamgdnl
LHMHY3nsL o bb3s AsMmAM ©EM3YBg6¢HgoL (3.8. bagMmsdMMAbm 38eNEYdYMY-
090L), MoE 96©s 7ML LEIYI3mME ,LodMV3MMOM 3MMZMsBLLY, MMAMNME
0003MmMdy byamddmzebgmmob ms30b0 JBmMYdsdmboengdab gobbmMEzngmgodabab
(bogommzgmmb 306mba ,LagdsMmmzganmb dmszmmonb bHMmYIhMmab, JRMYdS-
ambomyonbs s Lagdnsbmodnb Bgbab gbsbgod”, Bybwn 3, 3n6gho 2.).

33m9dh03amo 3Mmaghogs

bagomm39mMb y3zgms bogaMmgm dghn3zmods, dobo 93Mmzo3dnMbs My Baymdn
39693M056900 ©v 0.9. 300650 0LsbO3L LogommzgmmbL bobgdboymadmomdab g3m-
Bm0033M s bmEnsmym gobznmamydsb, HgMmadhmmaym domasbmdsl, Jommzgmo
bagmbob 3gmomomgmdsb o doba bmgom-3g3mbymymo ngmbsbab d9bsmAnbgdsL.
bombo ma30L 30H56L byenobyxrmgdnb 39d39Mmd00 3bg3L. sdndhm3 8603369mmm-
30600 - My oMb byanbyzangdnb 80debo - bgmabyxmgydnb 3g65MAN690s (Fszm
909360 y3gms bgmnbyxmgonl), degMmed Mmgmm? dbmemme J39y60b 80D6500L
009L0domyMmn dnmbyznm, oy 6700LB0gMO gBoM? gL P3960L369MMn LODMBoMdsD
oM P60y ©o7d3sL. MYdEY, 9L ByEIGHN SMIYMMOS S EIdIOMMAS. 39M3 9
00%06b 39M F0omb93L J39Ysbs, M7 oM 8g3L bHMOHa0s, oM 893L Fgommeongs bEM-
Mo d90033bML MmOy s LEMMIE ndMJdgEmL. bEMMI® 0y 0d393s bgmnbyy-
™g03/939Y06s 633900 ©adsdmmodnm dnnmBgzs 39hn 89ga0. ghnmmyms-
039 EEIMN JLoBRMMNbMYdNLS S 9JBJIH03OMONL 3MNBE3N3700. bogdoMmm3zgmmb bo-
bgmdboxmgomnzn snd89690mmdabam3znb baddmms 303d0Mnb sdmab 350093,
9L nym ©abm3zghnvg00L 3MmEgLo s §3MBMB03xM0 M30LYRMYONL ST3300MY-
00, MM §39yYs60 godbamaym g3mbmanznma bogmebmobybsmasbo. 93mbmdngy-
M0 3ab30maM9d0by s 3MLHZMIRBabHYMo 3M0BOLNESD Md30L PIMBg30L 33omM-
0099, JohymmOs bmEnsmymo bagmmb dobIdHodn. EsLLDZ30EMIdgMN nym bLood-
gmms bobhgdnbogsbd gobbbzszgdyma dnamady, g3mbmadngs 30 bmznsmymab bo-
®1d39mns. 30s35M0 JM0gMMdS JoMmmym sbam bLobgmadboxgmdn, Los M30LY-
gom 30MmM36900m8 M330L73RB3M0 30MM367mM0 0MAJ3060, Mo30LIBRIMN 9§3Mbman-
3360 0dHhnzmds s gMmngMmmods - LggmMydab IBRMd0L Ms30LIBRMIdNL 3nfm-
090380. bodgmms LoLbHYINEH LEdIBMMDBY goM@adazemo HMmIBLBMMIsE00L 39Mo-
mE0b 3MagdHngs sMab dnmnabo g3madhamoa. o9 gMnMmmyma@ sMLYOMOL Lyd-
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gmmo bmENsWNBINLY S JodnHomndAnL JMMNNIMOMOYO0. MYTEY, o0 3gMomonb
39335hM0 gmmos 3ME 3MmEgLbob Esbobynbdo oM ymxyoms, sz 3MHmEqbab 30-
99 99h0 6ol 308nbamgmonL 39093 3Mad s 3ME oMabmAL 0g6909. nb 39Ma-
bMEL gedmMmEgds 93MbMTngaMa abBHmMnob Logebl. 39M oEaNbmy Lodgmms
bmEnsNd30b bobhgdnb 3obMBBMDINgMYO9d0 O F0DYB-B9YaMOMN30 30300M9dN
0dohmad, Mm3 b bobhgds dgnddbs bgmmzbyMma, 3MxE96IbHYMOE, 306MbBM-
9096M900L LBBNBVIMBEIZME, 303ndHdmMabHMA LoLAHITNL bamMznbgdyMn santhgMmba-
H030L babno. BLHSE dodMbahozb 3MLL badgmms 3o3dnMnb MMNbgmMN 86530M-
H0:,,000000086 3©330860 6930 9JL3MMOSENSL 3EETN3bL, A39606 3o - 3oMadom®”.
00M74LNBINE dI3HNMIdYM 0gbs Lodgmms LabEHAnLIM3NL 0.bHIMNBAL dogm -
LAHIWNB0BANL Loboo. HMIBLAMMBs300L 3gMomedn nbgmn 93maddamn 3Magbhodo
3909060, MM3gmoiE 0gmmMoym gobdmasgodob oM 993980900MJ0s o 93mM9dHnDd-
90b 3MLYOYN FomMbMANNm 396M 3ongaxds. 0g3n3g 30v9%0m, Anbgoalb Lbobsmbm
M9L3dMngedn 39M d9094dbs J39ysbadn gobbmmEngmgonmo 3Madhnznb gobdsdm-
3909090 gmMns. 3908390 LLY3BaL 3eb3sz3mmodsdn Logommzgmmb bmEns-
myM-93mbmBngyMa dmBymods bgdms madgmsmyMmo ©s bmnsmabhyma (3.8.
Lodgmms) BnEaMBZONL V8BOBY S sbans, BsMM3gmn 3sMbnab dngm 3MmbLYM3sHM-
M0B30LO3Y0 BIMALEZMWYS, OO SOIMMONO), bgabyzmgdnl gbobsmAybad-
Moy gobbmmzngmadyma. mndgMomnddn o bmEnomNddn BoMImowagqblL bo-
Jomm3gmmb 3mmoh-93Mmbmangym 3Mogddngal. 3MmbLYM33dHNBAL dMyBg3Lb dMdMmy
596 30093 HMIOLBMMBSE0EIYLMYMYOgM LoLAHIBOL F3Mgdgdobam3nL. o3
33@0a96900b gobbmMmEngmMgdeb 399606800003 3500 $9M 3093 5MLYOYMO LLd-
gmoo bmgosmabiyMo o MndgMmsmyma yMmngmommogdn. 93madhoddo gondmog-
09. 3mbLyM33(HNBINM IMbEHds 3MLYOYMO NNdgMaMYyMa YMMNYMMdJO0L 3MMgg-
H0M909, M3 oML HMmIbLBMMTdE00L bobgdmngzmdsbs s LNB63839L. LobST oM
©bMYMEY0s ELM3xHNBENY, 3600 3MBLYM3HNDIN oMAgds 3manndninby
90mE07M0 3shMombovdnb bazgmm, M@ dgobadobb sdmg3Lb 3aMmbngdL dmsbnbmb
9000 3mBogomboMmads dshMom®nd3obs s MIMNgnnb nMmsgnmbsmymo dmdngzg-
000

3600 890330mMbL 3MBLAHODHIYENS O 3obMbYdo - Bom dmMmAL §3MMLIdFMLMSO
sbmEnMYonL BoMmgmaddn Fomgdyma. 36@s IMbgb MaEmMMIdab My39Mba. 330l
0900093, boy3zg0gbm 8590mb3zq3000, AAMYsMNOEYdL 86 3MBLYMIsBHMMYMN MNdY-
MomnB30, 06 Mndgmamymn 3MmbLgM3zohH BTN, My Fomamn g3madhHognmmonb godm
3MmE3gLydo 3M oandaMmEs MgodnmbndAdn.

©ob3360

9399 H0d30, MmagmmE dM3zmgbs 3en0bads mgmmonbs o 3Maghngdob yzgms
bggmmdn. mgmmoym-3gnmommmgnymo Mm3zsmbadMmabom, abhmMoymsE, b ym-
39mm30b 399936900m0 3MmEgLOL, BoMbMANOb BoMagmaddn aym BsMIMOa9-
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Bomo. gmMmIsyM MmmEn3odg Eoxydbgdgmoa dnbo doszsMmoa sMbom, dgbodmady-
0o bbgoabbzs mgmmngdobs o 3MBEIxREN00L LOY3gmMabm nEYgdnL sdm3Mg-
g0 d90gabsb Loymzgmmom, 606500MAIaMOg0nLOZED ™M330LYRBOMN NEIIMY
3M907m0. 6aM3ohxdymo, 3o3mEgmgdmn 3Maghognma Mgsndgds dob og3b oMm-
Johaddamado, ©@0don63d0n, AbohzmMmdadn, 3ngmbamab bb3s oMaggddn, dogMod g3m-
Bm303ymM - 3mmahnzdym bzgmmaddn - oM. BaMmBahgdma g3madhaMma mgmmos oM
0MLYOMOL. Bnbo 93n3bMdy vMbndbymMns Bbmmmme dnzMmyzmbmangyma 3Mm-
39L900b IMEYEOMYdLLL, nboE FbmEmE 00 BoMamgddn, MednE 9dmbzgzs bab-
Hh999M0 d0aManb gmgdgbHadlL. 93madhndan 3oMman LLIPsMYds sIMAbES 0Yg-
mM0900L ©oL3MIHNBSENNL, omn 33EmInby s BaMmobngdn HMmIbLBMMInMydo-
Lam30L, 33g3MB8 M3000Mb sMILEMML dgnddbns LNBMYBdYM MgmMma.. 93gdhH-
90L Ladyomgonm Ambsabgmbgdgmns 670nbAngMa LodgyMbgm 89906003nb godsm-
0mM900, MY0Eo d99dmgogmns dnbo obbbs. s80hmad 939 HNBABY oxYdbydyMN
3mmohngds 606s00m3©YamMmdMmn3z0s, IM3ZNEIOYmMns d900b393000 BagJHmmMmgdDdY
9 My 306MBBMBNgMx0500L J9306MdY - FoM30MNLBNBdL - odMYyg690009. 3ob30-
03M7507m0, 3odohamabhymo g3mbmdngnb @MML, LodsdMM 93Mbmdngnb BybJin-
mb0m9d0LOM30L FogLNTsMyMaE byadgdbymdo 30Mmdgdnby s d9Lsdsdnbo Lo-
396mb3gdmm 39Myb3gmymaznb gomMgdmdn, bob@gds ohobL 53MagbHNdAL Mgm-
M0sbY o dMI3nM39mMyE BaMAMgdym, dom dmMmab bmEnsmym gMongMomogddo.
009L00dMYMIESY obgohMmomgdymn dnbo Jamymanomn B9OMJdggds. 3o3Mo0,
019 3MagHngss 93™addhyMn, 30806 mgmMoymo s 3mmahngldlxmn g3mgdhodadn gob-
30000M700b 8608369mmmM3560 03MNgMNY. gb EsTsbobnsmydgmans 670nbBngMa gom-
383300, am dmMmnb, bagommzgemb dbgozbo HMmIbLEMMIsE00 93MBMTnznL
93946900L0mM300. bagdoMmzgmman nbHMMoYmo gobznMmaMgdab b3gEnx030L godm,
90bo bmEnomyM-93mbm3ngymn Lobdgds J3MaddHIM0S s 379a708 LOOFMMY ©O
3o30homabhmo boLHYTOL sMOLMYMBILMZ60 g3 g6Hx0nLOZEb, MaE snbobyds
LadMBaEMgdMazn 3bmzMgdab yzgmo bygmmadon. s30mMaxdgmnyg, 88 g3maghognma
0gmasMgmoOnob gomoznbyxmads, HMmsbbammMIsznnl obMmymads, bobhgdym,
09360907 360MNBBY oRYdbxOm™m0 J39yb60b gobzomomadob bLHMms®gannb ©o-
69M335 o 3MMIMMI©, (HMIOENIMN B3LYYMMOgdaL sMo MIadEoymon - Mg-
bM30gHBoEN0L 3MBLYM3HNDANL, 8MTJE ESLLOSTNMN, BnbsMmg 633Yymb Lobom
3m3J0be.
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Decommunization in Georgia followed its restoration of independence in 1991. The
dismantling of a monopolistic system centered around the single-party rule of the USSR
Communist party and its Marxist-Leninist ideology was a pivotal development. This
period marked the acceptance of ideological and political diversity, yet despite the
emergence of numerous political parties, the one-party dominance persisted. The ruling
parties always had constitutional majority in the Parliament, but despite their declared
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ideologies, transformation of the Soviet economy was implemented through right-wing
principles.

Due to the complete lack of theoretical and practical expertise, politics and
economy proved to be eclectic, and this eclecticism was further accentuated by the way
in which the market economy interacted with the remnants of the Soviet system. The
social structure that had existed during the Soviet era was shattered by the introduction
of the market economy, and the system that guaranteed and regulated society and
culture through the economy also broke down. Social and cultural domains were
neglected because enhancing the economic condition was the primary objective. In
addition to addressing the issue of physical survival, there has been a greater emphasis
on liberal personal freedom and non-interference in one's private life. The trend was
aided by the growing anti-global and anti-liberal sentiments as well as the custom of
viewing every matter through the prism of national interest. Economic growth
accelerated ownership and property differences, which exacerbated the moral crises.
Prior to social and cultural adaptation, the nation's new economy had to adjust to its
new, non-Soviet context. After noticing this trend, the political elite turned to con-
servatism.

The objectives of Georgia's foreign policy, which includes membership in the EU and
NATO, among others, are territorial integrity, economic and social development, the
welfare of citizens of Georgia, and the preservation of Georgia's sociocultural identity.
Through the government, people accomplish their objectives. Therefore, it is crucial to
understand the purpose of the government's fundamental changes: is it to maintain its
power (an objective that all governments must pursue without question), and if so, how—
by attaining national objectives or by any other means? Without a well-defined plan and
an assessment system to recognize the situation and take appropriate action, no nation
can accomplish its objectives. More goals can be accomplished with less stress if the
nation or government behaves appropriately; efficiency and security principles are
upheld. De-Sovietization and economic independence were necessary for Georgia to
become economically viable following the fall of the Soviet Union and pave the path for
the state's development. The transitional phase from the Soviet system to the market
economy is characterized by a highly eclectic. We witness the coexistence of capitalism
and Soviet socialism. It should be noted, nevertheless, that no theory of this time existed
at the start of the process, nor could it during the course of its thirty years of existence,
and it cannot. It will always be included in the course on economic history. As the
mirrored alternative to the capitalistic system, the system was artificially and illogically
formed, and as such, its regularities and cause-and-effect relationships have never been
determined.

Stalin also modified Marxism into Stalinism, a system specific to the Soviet Union.
Because the practices of the change era were so diverse and eclectic, they cannot be
broadly generalized or understood in terms of existing philosophy of eclecticism.
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Similarly, no generalization theory for the People's Republic of China's practice has yet
been established. Georgia's social-economic structure was founded on liberal and
socialistic (also known as Soviet) ideas for thirty-three years. Therefore, it is quite likely
that the ruling party's current shift towards conservatism is an attempt to hold onto
power. Socialism and liberalism are essential components of Georgian political and
economic life. Conservatism will have to battle for the change of the current unfinished
system. These changes will be opposed by the social and liberal relations that currently
exist in the system, and eclectism will only get stronger. Conservatism will modify the
current liberal relationships that will lengthen the duration of transformation, escalating
the degree of change, and incurring additional social costs. Conservatism will continue
to exist as the area of politics and sentimental patriotism that permits various parties
to establish their positions using illogical patriotic and religious justifications until the
end of de-Sovietization. For conservatism to function in real life, the Constitution and
laws, including those passed within the framework of EU association, must be altered.
Reforms must be reversed. Ideally, after all of this is finished, and if the process doesn't
turn into reactionism because of the high degree of eclecticism, conservative liberalism
or liberal conservatism will emerge.

Key words: eclecticism, conservatism, de-Sovietization, single ideology system,

reactionism, bipartite politics, reasons of eclecticism.
JEL Codes: F50, F55, F59, P16
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pavliashvilisolomon@yahoo.com

doi.org/10.52340/eab.2024.16.02.02

habgm-33honbab Mmdds 93hmzo380hnb 9. §. @ohom dogn D30l hg-
30mbnb (WBSA - bopsE bLodbhgo 303300003 dMsdhgos) Y3900 J39460b
969h39803390 JbsBhMbMY0sdY NdMJTges, MR, Y3909 €0en 3930900
00 3mbxz0ng80s 93hm303dnhnb godob dmvogoh 8ndfmegdgedy - hgbye b/L
,3903hmaddg“ ngmboo.

bBoBNdn gobbnoyens 93hmgzo3dnhab godob d0dhab egdmbmameon-
9o30nb 3hmigbo. 39hdme smbndbyens, hmd hybyom-gzhonbob madds Fgo-
®9hbo dnfmegdnb gomdooghao 3093900, doghod gb oboo 9b0d0goomdsb
3d0930b 099hd0ngs60. 3ghdme, 30600006 033-0 o 93hm3538 LobJ 30900 v~
3%9090b hgbgoab 6o300MmObL o 0gb690hng 3odL, 09ghdvnEs6L 9d0gge dob-
bo goBohemb godnb ggbdmhSa ,,bodbhgonb godnb pghgbob“ (SGC) go3-
000, (hm890n goenb 8300 §39936s0b, 8s0 8mhob bogohmzgomb) oo godom
300h03900b mghgdgobo o Lsdbhgm-s@mdMbogz090 93hmM3sb. 8070800 0Bgh-
0003060, bLFmhge SGC-nb 89339mdnm, mghdgcmb o 93hm3sb Fooghoe off-
3000 16 8ohe 330.098h 09690h03 snhb.

2024 fioob dmoembognb, b/ ,,3003hmdnb“ dngh 93hm30b 969hagm 00d-
hob 00g80b 8mnsboe eoEM3900b 3nhmodgodn, bodbhgm-s@mdmbogegm
93hm30b godnb 00dhob 8Bshen dmmbmzgbob eoboz8oymxnegd0ve, vdgh-
0003060 0079893900 3090b vbs LaddEMIOL v MmN 01639bB0ENgO0bMZNL
SGC-0b bn8deoghab gobo®ohomgodse, 3ghdme, bogohmzgomby oo mgh-
J9m30 0009890000 Logmad3hgbmhm boegghgonb eoygbgodnm, 2027 Gonb-
0300 390b0d0g0900 096900 godab 6530000 3omhBoggos. madEy, 93hma3nb
o8 hgagombdn 2024 ffoob obofynbneob eonfym ,39hB03003h0 3odnb
ghg®b60b” 3hmgdsn, hm80n3 ,,b68bhgonb godnb eghgxbnb” 3nhesdnhn
3mb39hgbBn 0gbgdo eo bognhms d9bsdsdnbo mmMbnbJINgdg0nb gobbmhin-
90909, homo ehmyooe ngbgb 30hy6390ymax3n0n goddmashsggonb ghdgegs-
00060 3mbBhogdBadn, hog ,803-0960000“ 3mbLMhENydL 93hm39g0
dmadbadohg0090006 3339 3ox8Mhdg0900 0J30.

bog396dm bnBY39060: 93hm30380hab bodbhgmnb 3odnb ghg®sbo -
EUSGC, godboegbgon, 969h3a803300 3boxhmbmgds, 3003000 dm3zs, dogn
9m30, 3003hmdn, bmzohn, mbggs00 3000 - LNG, 3990l 0ghgxs60.
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99bogomo

MyLam-y3Manbab m3n 6yaadh oMo snbsbs MYLYm d369dMaz0 3odab g3mm-
33d0 94b3mMmBHBY, Mo 6abo BEgddn, BazMdMsb gMms, MRB-0bL doyggdab d93-
byoL 9MM-9M0o Y39moBg LondgEm BysMmmb BaMIMsagbws (nb. NZgMODY).

930Mm30390M30 godab nddmmbamMmgodn 2023 Eenab dmemmboznlb
bggds 1.

Wwvhere Does the EuU's Gas
Corrme From™>
EU mnatural gas suppliers, by shhare of export value®
Gas transported by pipeline. Zo2=
Change vs 2022 (In percentaze points)
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fyohm: https://www.statista.com/chart/31017/eu-Ing-and-pipeline-natural-gas-imports-by-country/

©033M33599 sbsbymng, My MmamMm dg0339M™s 93Mm3ezdnman 2022-2023 Bmyod-
30 MmmammEz dombsgbab, sbY3] Mbgzs@n godab (LNG) nd3mMmApnb dmEymmos
dofmomo@n 30MHbnmMydnsb. 8d30Moss, MMA MyLgmMnEsd Jnmbomybgdnm nd-
3mfmn 2023 6amb dogmo 0d3mmbob dbmmme 17%-L 89003960, 967 150 IMME
390.09hM0sb mMm Bgmda 43 dmME 390.09(HMe3] ©ogEs. BoMImdgdbomn yR0-
3odo doMoomss 3Ma3gbboMgdgamn aym bbgs dombbommgdab ddsMmea Bogoo:
mbg3500 goBab (LNG) 083mMhn 938-sb §3Mmm3sdn 2021 Bgab gondaMos 18,9 danM@
390.0-©06 56,2 dgnMm 390.0-0©1 2023 6ymb, s 98 6amb dmgmo LNG-b nd3mMbab
40% nym; 6mM39300006 30MLaY650000 godab nd3mMmbn gondomMes 2021 Bgmb 79,5
M 390.0-00b 87,7-009 2023 Bymb; gondomos 0Mahabymon, sBgmdsngsbymo,
AfM. sx3Mmngyma Bombogbgdal godab nd3mmbna; sbg3g bbzs demBbamMydosb
0d3mmbo - 41,6 M 390.0-0b 2021 Bgmb, 62 dfm 330.0-09 2023 Bamb, M3
090 dombagb90aL godab 0d3MMEH0L 3%-0o.

2022 Bob dgmMy 33oM@omdn Mybgmab Boeno g3mm3nb d3690Mngzn snMab
083mMmA3dn aym momgdob 23%, sMogzmmzazdnmab bbgs 3086MEmOmMYdL dmMmab.
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00 Bgamb gL Boo y@mM ods0 nym, 300009 2021 6ymb, MmEaLbsE b mnmgdnb
40%-b 899396 @s. 390300900 godmbB393em0 nym abagzmgmnb babgingdom My-
LyoNb BodBoMo - P3Manbsdn BgdMab godm s L/L ,3003MMINL” BogMm g3Mm3nb-
0300 3od0b dnbmegdab dgdnmgdom. ggmasbns nym Mybymoasb 09690Mn30 v0-
Mmob 3;vgz30Mn LogqdLbdmMmbm dndoMmYmgds, o 2021 6ab ob dombLybgdom
Mx3-0b godnb dmmnsbn gdb3mmAHNL AMEyMMOnb 23,7%-b nMg0Es. 890930 0YyM
nymgdgmo, MmIgmdsE 2021 6genb dnomm MYbymo 66g0Ma3n saMmab dogmosbo
99b3mMmbab 13% (Extra-EU, 2024).

003Msd, m3nb 30mMmm0Og0d0 L/L ,30D3MMATs" - Mbgonb gbgMaaH03nmds go-
3ob6Mao, MMImabL 0§30900L Fogmmahsmymon 3039hH0L dxMmmMdgmo Mybymoa Lo-
bgmabogms, 30M39ma d6mmm dgmmbgon boyldnbab gebdszmmmosdn, 2023 6gman
0000J30b 7 ImME EMMsMabL DM EIsLMYM. g3Mm3madnboaob dmMbs39dg-
00m, L/L ,30B3MMAB0L” Bomo g3Mm3s380mab dombowgbo godab nd3mMmbhdn 2021
Baob 40%-sb 2023 Byl - 8%-0g 89930M o (International. The news 2024). 2023
Bganb mbg3o@0 govab (LNG) 083mmipnb oo 6aBomb g3mm3s380M0 339 938-©ob
00900s. 07 2021 Byanb 833-0s 93Mm3o380Mnb 69360 J39yb90L 19 M 390.0
0b3g3000 godn d0sbmo, 9339 2023 Bgmb gb 30hA396909m0 56,2 I 390. 39()-
M0039 go0daMy, 2023 BxmL yodhoMoz godaMm@s mbgzon gadab g3mm3sdo 99-
b3mMbo - 15,5 IMmME. 390.090M3©Y]. EMJ0LOM30L g3Mm3o380MIn Fomboybob
3900L y3ogb 8086mEydgmas bmMm3zgans, MMAgmasE dmmm mMm Bgmobowdo
3900 goyn3s 79,5 dnM@ 370.0-©ob 87,8 BME 370.0-©9 godoMs (Tim Wallace.
The Telegraph 2024). §39y65060b dnbg300 93MM39330M3n 2023 Byab godab dms-
3060 AMABmgdmadn 0y3696 BmMM39300 o dg9Mmgdymo dhodgdn. bmmznansd
70My639mym g3Mm3sdn godab dogman nd3mMpob mnmgdnob 30%. sdshgdnmn
dmabmegomgdn dmn3o3L AMommyo sx3Mn3nb J39y6900L, n 0Maobgmb ©o
yohoMmL. Asdmbomzemo, MMAgmog osbobagb 00dMab 6ogdb s mnMmydymgdgdL
(denf 310.89hM9g0d8n) 93Mm3s380Mmab godab bb3sEobbls AMIBEMEgdMNbM30L
2023 Byab sbg godmoyymgos (nb. gbMowmao):

930Mm30330M0b godab 600Mab Boggdn 2023 6.

d39ysbs/Bogn

BmMm3zgans 30,3% 87,8 dmMo 390.0
Nels] 19,4% 56,2 0 330.0
AfMonmmgn s@Mogo 14,1% 41 9 390.0
MmyLyon (Bombswybn) 8,7% 25,1 9anM 370.0
MYbgoo (mbgzown LNG) 6.1% 17,8 dmM 390.0
0N 0MoMebgon 57% 16,6 denM 330.0
yohoMn 5,3% 15,5 dmM 390.0

bbgo 10,3% 29,9 demMo 330.0.

fyohm: g3hmgmdnbonos, ENTSO-G-bo oo Refinitiv-0ge0yhebmonom;
https://www.consilium.europa.eu/en/infographics/eu-gas-supply/.
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Mybymo Bomboy6900Lb EabyM3ab oMamgmyMs, 93Mmg3s3zdnman ndM-
©908 Hhob639Mg00m Mmbg3son godab (LNG) nd3mmMen. 2023 Bganb g3Mmm3s380Mao
120 0enME 3190.090MB9 dgho LNG 390ma)obs. 2023 69mb 88 nym g3Mmg3szdamab
LNG-b pdbbgoggbo 303b6mEgdgmn, MeE BoMIMOEaqgbb domnobn LNG-bL 00-
3mm@HobL omddnb 50%-b. 2023 6, 2021 6aMmeb dgoMmadom, nddmMmbn 633-
36 3-39M gondaMms. LNG-b 33bb3nmagbn nddmMmbommgdn g3Mmisazdomdn sMnsb
(nb. bggdg0n 2, 3, bosE LNG-b MYgsdaEnab HMBnbsagdns sbsbymn): LoxMb-
3900, 9L3s69m0, bogMmMLbgdn, bgmgns, nhamns. bgds 2 330A39690L Mbg3z0-
©0 3odab (LNG) Mggodsgnab (hgMmdnbsmgdab ggmamsgnsb g3mmaszdamab
LOBM3om LObs3nMMYdMSB, bmem bJ9gds 3 sLobo3Lb MIsdg MPLyMOL doboY-
60b godob Bognb g3Mmgzezdnmab nd3mMm@dn, MMIJMNE YB3 40%-ob 2021
B9mb Easbmmydnm 8%-0g 2023 Byanb. P339 2024 Benab EoLYBYNLAN MYLgmab
00bLOEYB60L 3odnby o LNG-L Boo gMms® 37903906 g3Mmzazdnmab gadab
900annsb0 033mMH0L 15%-99 6539xdL. MPLymo godab dmbdsmgdab dgdnmgods
d90bodmydgmMo gobs 889M037xma LNG 0d3mMpnb dMoabs s §3Mmzsezdnman go-
20b dmbBsMgdnb 5830M700L Bysemodnm (nb. bgds 2).

mbg3500 godab (LNG) M9gasdoinnb hgmdnbamgdab gomgmMoxns 93Mm3s38n0Mab
LOBM30m bLabodnMmgdmab
bgqdo 2.

Gas pipelines and liquefied
natural gas (LNG) terminals in
Europe

Baltie pipaline MNord Stream |

TurkSiream

flyshm: https://www.realinstitutoelcano.org/en/policy-paper/the-future-of-russian-gas-in-the-eu/
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Mx3-330060b M0 MLymab dombogbab godab Bagrn g3mmzszdamab
0d3mMmbdo
bgq0o 3.

The Gas Pipelines Linking
Russia and Europe

Major Russian-European natural gas pipelines and
theoretical capacities (in billion cubic meters per annum)

Nord Stream 1 & 2
(55 bcmpa each)
/// Via Ukraine
- Completed 40 bcmpa

Under %5’_’)

construction
—o\/_j’ Blue Stream
TurkStream 16 bcmpa
31.5 bcmpa

Ukraine: actual 2021 flow
Source: JPMorgan via The Economist

flyshm: JP Morgan via the Economist https://www.statista.com/chart/26769/russian-european-gas-
pipelines-map/.

bg9ds 3 333R39690L Mbg3s®N Db (LNG) Mggedannb hgmdnbomgdab gg-
m3Moxnsb 93Mmg3a3damab Ladmzam LobsdnMmgdmsb, bmem bJqgds 2 30 sbabsgb
m000309 MLYMNL Foboabab godab Bomb g3Mm3s3zdoMmab nd3mMm@do, MmMAg-
MOE 093 40%-sb 2021 6gmb asbmmgdom 8%-0@g 2023 Bymb. 3339 2024
Bannb obabynbdo MyLbymab oMbIEgbL 3odaby @S LNG-b Bomn gMmo dgo-
39600 93Mm3e3d0Mab godnb domnebo n33mMH0L 15%-99 6o3mgdL. MYLYMmN go-
B0b dmbdomgoab JgdnMmgds dgbadmgdgmn gobs 339Mazgymn LNG nddmmbob
DMLY S 93Mm3o3d0M3n godab dmbdsMmgdnb 89330MgdaL Bysmmdnon.

0b0dbymosb gedmadnbomy, bHahnodn A396 3003039000 303MMYBL,
Mmd MYLY-3Mo060L ML IgEHae® dMbs LudbMmgm-smdmbazmgm 93Mm3nb
3o%0L 00dMab EaIMBbM3MmM0dogne. 3gMdme, 2022-2023 Bxddn o0 0sDsMBY
MmLymo ,,3003MmMANL* 3MmM0dMbBHsmymo 3MbEgbHMmognnlb Bomalb dgdEnmgdal
0909350 BsMdmgabogman 3dsM@o dmmbmzbs dgbsdmms s3doymanmegb obg-
3000 3390l (LNG) ,30M(H030@myM0 gednb ©gMgxsbom®. 8abo 897868 0b6hgbLoyMom
0000boMgmMOL 2024 Banab EoLYBYNLNESD godab 08s3g, - LodbMmgm-sIMbLL3-
m3go 93Mm30b 05D3MBY. gL 30 bagMmmbgb d994360bL bojoMMN3zgmMdY dodo3omn
93Mm3s330Mab ,bsdbMmgmab godob ©oMgwbob” (EU SGC) dnmbowgbgonb
bnddmozmab 2027 BEnnbM30L gomMMBsggdnL a3bMBLYdYM 3930900.
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b/b ,8003MMA0L” ,,9MM367mM0 Agd30mMbMOS” BaMmbymb RsdsM©S

3090 bym sbdbsb, XX by 3960L 70-0560 BENgONESH, goangEs bob3s30b gf-
0-9M0) 30193560 LObgMOBE. 83 LY3Y60L SLBYNLEN 0x690M030 snMnb osbmmM-
9000 88-90% dnmbLLEY69000 B056MEadMEL dgsmme 3Mb3Mapymo dndbm-
©90mMnEsb 3mbiMmahna dmadbdsmygdgmb, sboMmAgbo - HobzgMmadom mbgzsmn
(LNG) bsboo (Z. Garakanidze, N. Garakanidze, 2013). 3339 2021 gm0, LNG ganmos-
ayfmo 083mMmHo bagMmmnsdmmabm LNG 083mMmbommms 337300L (GIIGNL) s635M0dab
00bg3n0m, B0bs Bgmmob gondoMEs 4,5%-000 ©o 513,7 dmMme 330.090ML
395039600 (867 372,3 danb HmBL). 333030 sbNIBYMNS, MM 2021 Bganb LNG-
99 9339 ImEom@s gadnb gmmodamyma d30M0b osbmmgdnm 40%, EsbsMAYHN -
90mbLEYH670DBg. 2021 Byanb LNG-0b @ssbmmgodnm 73% (375 dmM 390.99(hM0, 367
271,8 3mb HmBs) sd0nb g39y6908s goynwgl. gomms 8dnbs, dbmymamb LNG
dmEymmodnb dbmeme 36,6% gonynms L3MEH-05DMDY, 367 FznMg 3oMAHNYOS,
©sboMAgbn - gMmdgma3smnsbn 3mbhMmoghodnm (M. Kartkos, 2022), Mmoms@
0030093M0 Q3LBIMIMIAB0L T9gdob0BT0 PaYMYdgmymxzomas s bobgydge
H03yMo ,3mMm0dMbbhsmymn 3MmbEgbhMmagns” (bagdoMmzganmb 3mb3yMmgbinnb
booggbhm, gcca.gov.ge).

335bmab, 09690Mn30 soMma 3Mgb3zgmoOnL bgmgymns s dnbo godmynbg-
0nm 3odmndydszndgb ganmdsymo gagdhmmagbgmaznaob dgmmbywob. ob 3ybo-
39MbomMyMO, 93MMZ0 M LIRS LOB3ZV300. LoB3s30L Lb3s Lobgmdydmob dg-
©3M9000), d0bn AM3M3300L LEMIRBN BDMEY V35380M7dYMNS FoMYIMLEOE300
330M3(HgbMdg0006, gobboggmMadom - 309Mab LOLYRMO39LM6 s LamdyMab
3093000 godmxMmg3930L d9030M705LM6, MALsE 2018 Beab 3omMadab Ladodnb
0900093, 93Mm3o390M3n 330M39mgbn 3603369mmds 960g90s. Dgdmombadbyman
9mb5398900 bodL yb3eadL NBsL, MY MmamMm gosbsaams MYLymnb 3MaBogbdHnb
13Manbsdn d9dMmad 9.6. ,9Mm3b6xma Ahgddnomba®, bobgmdbogm dmbm3mmany, Mo-
003 899mnb30s dnbo d99mbagzmab dmvzsfmn Bysmmb - 93Mm3s80 goynw3gdnb
d9030M90s. 2023 B@abmM30L ,3003MMANLY Fomnobo d9dmbogsmn ©sgEs 8,5
HMHMb MYOMBEY (30% - nm), bmenm gsdab 0o ©s oMy 0oBMYODY goyn©3900
- 8,4 hMmb MYdmnasb 4,1 HMMMb MYomsdy. 3m3396000 09309060 6065 By mMob
3900M5000 4,4 %-00 3o00ROS ©3La3MaMaL LobJ30900L godm. MYLo sbamoahn-
3mbdab dghabmoy, 2023 Bgmb dgnmg dmggdsb 8s0bE gmmes, dogMod doma
04000, ©sb530Mgn0ds oA396s, MMT ,3003MmMAN, MmEabmsg Bomo Fymom
doomo ,9Mmzbymon Agddnmbo*, MmAgmoE 0Yygb69dw@o Mm30L domasb, Mmgmm3
39m3manahn3nm nsMamb, 396 899310 93Mm3s380Mmab 03dMAL ©olaMma3sl. b/L
»3003Mma0L” dgdmbogomo Mybymob BaMamMadL gomMmgo godob goyn30sb 7,3
HmmMb MYdmnEsb 2022 Bymb, Es9ES 2,9 HMmb MHdMsdEyg - 2023 Bymb. gb 30M-
©b69, 565mM0Hn3mMbgonL 3dMam, gsdmB3gymo aym bL/L ,3593MMANL” g3Mm3yeo
039M0b oloMaznm 2021-2023 B6. (nb. bggds 3), bowsE dmgdgns ,0MmobhbhH3mM* -
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Brotherhood o673 3yfMg6a3mo-3mdoMmo-y33mMmmenb 33Monbodg godogzomn gMmoo-
©yMmon Emgb dmgdgoon dsMmaMmybo, EsbosMmAghbn - mAnb dgoogaem 3dohgMmadyma
80abLY6700s). NB33EMMYMOE, 93MM3maBs J39y690ds, b/L ,goB3MMBNL” sen-
H9mbshn30b dgdbsdn, mbsmmEbymdy oEn BaMmBshgds dmadm3gb (nb. bggds
4). 363mahn3mbgonb Jgxsbgdno ab, Ml MEILMLE MA-b dmszsma dndbgLo nym
- 390900 goyn3zs 93Mm3sd0n, sbms BaMmamab IMThobo gobs, M@ babngmdmng
3M3396LnMEgds MyLmM 633MONL Foyn3nsb domgdymon dmggdno.

L/L ,3993MMB0b” 9g3MM3Pm0 godLaH6g00
bg90o 4.

5 To Shiokman field . "”-‘%‘1;,_,‘;
| ]

—— Gas pipeline

To Yamal fieids |, }

2 ¥ - Bare
e . . R AR J o N 8
7] - Proposed gas pipeline ﬁ,g;,-;j_{r”'j ol i e o RS " Madym
T + ( L
= . 5.4
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Member Slatgs of the iy Te”hgma;;&\_
European Union P ~

Russia

00 iomesses

~Bacton
AZas Terminal

o Beragovaya R e
>~ Compressor Station ., abe

flyshm:https://en.wikipedia.org/wiRi/2022%E2%80%932023_Russia%E2%80%93European_Union_gas
_dispute#/media/File:Major_russian_gas_pipelines_to_europe.png

60300m000, 3od0b 3MbEybLahoLS o BagmmoddMmeyd®adob baghmmMal dm-
3900 2023 63mDb gondoMms 4,1 HMmMB MYdmMed Y, 967 4,3%-00 6065 Bgmmob dg-
©oMydnm, M@ ohAzgbgdL, my MmgmMma 39(H-bogmgdn BoaMBohgdom sMmMB3x396
003L M3Lbo 9gdb3MMBHOMMYO0 EILLZWMgMNL I3EIMMMOgOL - bdoMo ,bsbg30M-
LabgEngdab” Ladysmgoom dgdmyomb 3Mgdmab dgdmbogomoa bozmmodab o-
y0@300s6.
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09939, Mmammz smdmAbs, IMbimanb dogmabbdgzs oM aym bogzdsmMabo ndo-
Lom300L, MMT ,3303MMANL” DaMogn d99830MYd0bs.,3003MMAN" sMg nym ndoM-
00%0M0 3M339600, M330b0 63300MdAL 00B6gLNM, god3MMABIRHNM,” - 56086
LgM3g0 3039mM9b3Ma, 0gMmnbTo ,30MBg30L MyLgmMabL g3Madaab 39bdHMmabL” Po3-
MmLAs 393609M-0106033MMTgTy. MYIRY, ,-.-3007® Bgmb ,3003MMABIRHTS"
394039000 m0omgdob ndgbo godmndydozs, Medwabog ,30d3MmAnb" godab
00%690L3s o IMmohobo IMggds, MMIgmoE JoMmob 2022 Bab godab Lyagdgbdab
0mggoob mMm d9LsdgL, - doybgezem 000bLs, MMI ,30d3MMAbIHN" Tobo
©303dbgdmnb - ,,3003MMA3nL” vgHn3900L Bbmemme FgmmbgEns” - sbg3g bodn
309030 L. 3039™M963M8 (meduza.io, 2024). 2023 Bgmb gondoM@s Fod3MMBNL
Lom3gMmognm boMmzgdn o Jodndomymo ©aboboMmzgdn, MedsE 30093 IRMM
d996ym bgamo Bomaab, F0bgsezs ndabs, MMA 3md3sboab bndbgmygdds Mms3n
0R0b6s - obdnbs byMagn 3039mgb63ma (meduza.io, 2024).

dsmosang, b/L ,3oB3MMANL” sbsaa Laggb3mM@m BoMmAMYHYOab dngds 2023
69mb MEbo3 goodhonMs, 30gMad sbagahnzmbgdab sdMom, o3eMmagnmn g3Mm-
390 goyn3qgonb 3MmEgbhn, sbom d90MadMeb dgomadnm, 35063 domamoy.
3M90mn ©o b/L ,30B3MmMB0” 38 (H3039096, nMImb gsdmbsgzsmas Mybyann godab
0%sMmon AnbyMmo 39LbYyn3900, M3 M0MIMLES LadMmmMMmME AosboEzmMadL obeg-
mgob. 353Mo8 P339 bomgmns, MM Anbgmby s 39bHMomyMm 3Bnsdn godab don-
6mEgds oM  sMab g3mm3ymo  d3BMab 83330 nMn  Asbsg3mgds.  gb
99Lo6036s30 oMb omybHMoMgdymno meduza.io-b 94b3gMAHONL ToMmbogo
3o0mm3mgodno:

o ,3003MmMABs" Anbgmb 2023 Bgmb 22,7 dgmMm 390. 39(hM0 godn dnsbmeo..
019 LOYYI3WE 8300900 LYMZqn 3039mMo063mML dngMm FgBMMB309509m™ RnbyMn
3MBMaghob gabnb gmmMAymMsL, 3odmab, MMA 3odab dnbmEgdab maMydymgody
LodyommeE $245 oym sosb 3n0.99hMd - gb oMab $55 danMmE BmoyMo
998mbs3sann (367 500 M Moo dndEnbomy 3nMbom);

e 3333350, MMD ngn3g dmEyanmods (22,7 BanMmE 370.890M0) MYLgMNEsb
0096modmEs 93mmM3ym 05DsML, Lol 2023 Byb 3odab Lodysmm @b 550
©@MMIM0 0ym smsb 330.09hMBY. 90 870mbzg30d0, ,,3003MmMAB0" dnomyds 12,5
Mo omasmb (567 1,1 HMmMB MydanL), 567 8060878 mMmzgM dgHb, 300MY godab
Aobgmdn goynzqdom;

3I8Mm dgh0E, 2025 63mb ,3003MmA0LY @aMAgbomo gMmmsgMmmn g3mm3ymo
2903mMmH0L badgomgods (bbb ,0MspLH3M” - Brotherhood, ab. bygds 4)
LO33MIYEME, B3bobg3M®ads o FodhoMmnabmods BamoyMo 12 dmMmE 30.
09(Mo0g d9030M©Y0s, MY 3o00b HFMbBoh0 P3Ma0b60Dg oM gobsbmgds. ML
93Mm3m d5dsMBY Boyhgmbyma 3mbhMmogho, 067 2025 6gmb Bobmogdab godob
3oL, bLadgeMME 400 EMEMIMNS 3MSL 390.09HMBY o gL 6036530, MMA 33Manbab
39300 3oynw3900L ©s3oMa30m, ,3003MmMA0” ymzgmbmoyMo® ©oldaMassb
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©aobmmgdnm 3 IMmME Emmsmb, 867 272 ImMmE MYOmb, dndwnbomg 3aMmbom
(meduza.io, 2024).

93Mm3080 009MO30536M0 godab gdbdmMmdn gomMIoggds, bmem
60300mdab Im3mggds dgnMEYd

89000000bs, LoBbMyM-3IMLIZMGM 93MM3NL B3BDIML MVBIMSB vDYMdS-
0356700 3oB0 0303900L. BoghmdMnza MYdnbgmoa, MmMIgmng,HMsbbOs3sbyMa
3o0LboYbnm” 80-0060 Bgd0Eab MYLYM godL NMgd., 2023 BnEsb odgMOVN-
59060 3o0Bg  goozns.  ,009MOs05360L MaLb3ndmngalb  babgmdboxm
65300m03MA35600L" (SOCAR) o MY3nbyma 3md3s60s Romgaz-ob BogM 2023 Banab
3 M909M30mML goemma3goymon 30M39mo dnbmgodnb bgmadgamymgodnb 3oe 2024
Banab 31 domBL 0dmnbyMs. 08 3MbHMobhnm MYBnbymds 1 M 330.09(HM0 godo
doogm. 006m@90o 3obbmMmizngmoo La0gMABgM-0MgaMgmnb
06¢hgmambgdhmmab (IGB) 83939monm TAP (Trans Adriatic Pipeline) gobsbamgan
Bombhomoasb 3mdmbhnbda (bosdogMmdbgmn), dgangsMgmab Jomasg bhsMs Dogmmasb
3o3m00 MYdnbgmdn s d98aMadn dxMasMgmn-MYdnbgmn-ybamMgmo-s3bhmons
(BRUA) 30%bsgbnb bobhgdnb 8gd3gmonom (ab. bggds 4).

099M0B303679mMA3s SOCAR-3o godmmgzo byMmznmon gosgMmdgammb H9dmombnd-
6o 3mbmMmogdhn 2026 Bad@y. gL goobyms 2024 Bab 1 83Mob, 3MBHMSY-
Hob 30000L 38MBYM30L 890093, MME 9BgMO0536L 96300 MYTnbgmab 969Ma7-
H030L 30b60LEHM0 LYOSLHNSO 0Mb dyMEYNS. I9b39MYODY LoydsfMmn dggbm sdgM-
0003060306  MP3nbgmdn  mbgzomo  ObgdMozn  soMmob  dabmEydab
39ML3gJHn390L, 3obLLIYOMIOYMN YuMaMYds godsbznmes bogsMmmzgmmb
ygmgzob 3mmbhdo SOCAR-ob BST Ltd. hgMmdnbomdg LNG-0b 6sM3mgonlb dgbod-
mgomMoadg, MLyl IM3y3zgds dobo HMmIBL3MMBNMYds MYTabgmab 3mMc) 3mb-
LAHOOMHOT0. gL 3Mmgdhn d0hbgYWNS JomMmabo 860d369MM30bs, sMedbmemme
Mmydnbgmab 969Maghoidgmon JLogmMmnbmgdob, sMedgo domnsbo 93Mmze3zdn-
Mmob 969Mmam yboggmmbmgdal gobodmagMmgdmo. MPdnbgma o bojoMmzgmm
93Mm3000 8530 D300 3D9MO3NFI0YMN 3oBab LodhMbBOBHM EIMIRBLE Fowang-
3939, M3 dMYLgMNbM30L MPYMJgonb Imbm3manoyma bahmIBOahM 39899mMban-
0LV3Y6 M330L EOMBg30L 3oMan Lodyomydss.

0M07LyAbL 00dMbMSD HFMIBBOHDY MNobsdTMMAIMMOS onbym 2023 Ggmb,
MmEgbsE 93Mm3e380Mas MYLYMN 3adab J3ghgbo Babomab domgods dgbyznd,
s MmEo 93Mm3manboob 3Mxd0gbhn Mbyms dMb M Mongbn gogdgdezmo
009ma0 099M0505360L 3MxB0Ibh nM3sd sgMng3mab dgbobgzgMa, dom bgmn
dmobgMmab 10 dmME 390.090hMab godIMIsMeggonlb bgmdgimymgosb gzmmanl
969MmgmyLarMNbMgonL 0MY639MbLIYMRSE. 099000 godmdnbaMmy, 93MmIs3-
d0Mmaos goabyzndo MyLbgmob En39MbNGNENMYds IMdbENbmL s dndsMmmmb yg3-
MHm LobEm 3oMHboMMYdL. s Imbofmyma oM, MMI oo dmMob dDIMOINESOL
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Aogozmo®, - gobogboo ¥Mb ©gM ™ongbds 0. 3MNg3086 LOYOMOLSL. 3ob o.
omng3b dodoMmme: ,0J396 bBod@3znmo boMmo A3z96m30L 38603369mmzsbn
269M3abh03amo dom@ObomMo s ymzgamm3zab nysgnom bobom.”

8mg30569000m 0. 30385 dPMEsMgM-byMdgmab nbhgMm3mbgghmmab (ab.
bggBs 3.) gobbbob EgMgdMBNsdY J. 6abIn (LgMdgmn) gobogbos, MM sdYM-
0003060 300693L 0300307M0 30BONL3IYD, goomMmIsgmMb Mmagznbn odab gjbdmmdbo
93Mm3080 2027 69mb. gL 6036030, MMI sBJMO0EOL dmMYBg3L sMedbmeme
3odamombL O3690Mn30 snMmab TMEYMMOS, 8Md3gE 0603369MmM3bs© Fooxom-
0m3mb ,,bs8bMgMab godab EyMgwbab” (SGC) badn doMomsmn doanbagbab, Bsm
dmMab bogoMM39mMmMBY 3odo30mn ,,LedbMIMNI8335L0PMN0 FoBLEIBAL boddmo3-
9. 90 9Mxxz360 Labogmebmm 8603369MmMdNL sMHBHIMNsY 3DYMASNEBYMO go-
2ab 3ob300b BM30L LobsdnMMyxdnELb 3noMEsdam bodbMmgm-smIMb3zmMgm g3Mm-
37m 009M70%7 gohobnbm3znb (ab. bggds 5).

,000bMgMab godab EoManbab” nbhgmzmbaddmmn badgmdbymn-o3masmgmnn
bgq0o 5.

TURKEY

flyohm: https://blacksea-caspia.eu/en/interconnector-greece-provides-access-natural-gas-number-
municipalities

00 80%60L B0boMBg30®, 2024 Banab ELBYOLOLM3ZNL, 1339 gondaMmEs vdgM-
0005360 godob BoaMdmMgds o gjbdmmbon. 3gMdme, 2024 Bgmb s0gMdsnE360
oym dgmmbg ydbbzomabo godob 303bmEgdgmo g3mmzo3dnMabmznlb sznmab,
BmMm39300L, 3ogMmmnsbgdyma Ladgxmbs s MYLymab d98wI3. ndhomns, bLadgm-
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db9m0o o 6MZaMIM0 3MN36 3BgMONF6M0 3odab FmvgzefMmn IMIbIoMmdMdN
LadbMgM-0MAMbO3Mg0 93MmM3380. 2023 Bgmb doo Mg3MMOYMSE godsMEgL 03-
3mm@o - 93MmbHabhob Imbo3g850%g oyMEbmonm osbmmgdom 12,9 A
390.09hMo0®7. bJ9Ts 4-©ob AIBL, MMA 2022 BMdEY 93MmM3a3d0M0 Essbenmyg-
00 150 dgnM 390.99H M0 godab 083mMAHL sbmMEngmadEs MYLYMNELH, bans-
603 @oobmmgonm 25 ImMmE 390.090M0 33™a3 3096mMEads b dngbogbgdom
0yMmgdgonbs (,3nbxygMo s oMdygmo 6330©700%) o P3Msnbab (,0MsHbH3m* -
Brotherhood) gogmom, sbg Mma, 39M 30093 ©OENS 3adBY Y30syMmxBoMgdgMn
dmmbm3zbo.

30900 304MMONL gogzmgbs gamosmMyMm s Myanmbym mbggody, 867 ggm-
93mbmadnggmn sb39dMH9d0, MM bogmgdsos dgbbogmoamao, 3oMy Abgagbo
3Mm3qLgon bLb3s HN3nb L6336 Bndommgdnm. 39MdmME, ymxzom badgmms
393d0M3dn, 30000Mab M35MB309bgmn bngMEg900sb J39y6ab g3MmM3ym bo-
B6omadn, 3odab HMebL3MMAHNMgONL 39ENMYOMMONEIb godmadnboMy, 59M 30093
XX L. 60-0560 BMgd0b anbym ddmaszma dngnbagbg0nb 889690mMmbs. 39®9-
390, dmbobagmdab gadoxnzsEnnb embom, ndMmabgman bLMZ sMgdsHhadms
©MI33b6gmn g3mmgzezdamab 693M DmangMmm gobznmomgodym J39ysbobog 3o.
390b30000bsE, 93MM30L 3odab 05DMBY ymaznann bLMI 5 ddmazMma gadLLEgbom
oym Bamdmagbomn, Mobog o0 LOY3R69dn MYPLyM-MMJgmob sdeldsezdomdy-
mo ,300@gM0 6s3o0” s ,0gMdgmo bogon”, sbg3g MYLom-ggMasbonb
©30039380M909man ,AfMommgnnb 653000 1 © 2“ @sgdsdo.

099M0O3035630 godab BaMTM9ds 2023 By gondoMm©s 3,8%-00 S oMby
48,5 A 390.9-b, bmem gqdbdmMmbo gondoMEs 6,9%-000 s 23,8 I 390.0-
0990. 999M0505360L 969M370H030L BnbabHMmIS BdM30D Fo3d3DM33s doboibowy,
Mmmd MaL3ndMN30L 3ggdos 2024 Bamb 3odob dM3M3900bL godMEo 49 MM 370-
.09hmM3d9, 9db3mMbo 30 24 I 390.990M0 096900. gL 39380 BOJHMOMNZO©
00069300000 350 899093, M@ 0BgMO053600 2024 Banab 30M39m MM M3900 P339
399000 4,1 3mM@ 390.09HM0 3odn, bonobsE 2,1 ImMmE 390.090M0 93Mm3s80 go-
0(hobo. 399M050536L dbg3g LYML so@aMOM3ML dDgMdINFIBYMN godab Jgd-
byo3gmn g3mMm3xmo 439969000 Lo, MMAgmdnE 887000 890bL nhamny, bo-
09Mdbgmn, dxmasmgmn, MY3nbgmn, 363Mgma o LMdgmn. FogomomoE, 2026
B9mb oMds6900 330MgOL EINBYML dBgMOSNEI6YMN dYbgdMngn snMmab godm-
Y6900 969Maghn3gmo bogoMmmgdgonb EobozdoymanmadmyE. bogmnsdmmabm
bafmganbgm bosggbhm S&P Global Ratings-ob 9ngMm gadmgdz9ybgdymo nbgmmas-
300L 0065b3o, 087580 8398530908 dMO6gMA0 gadob gobsbomgdobmznb Lo-
gomm 0b6x3MobHmYIbHIMob mbymodnb 3g3d900. gb 060303(H03s 3O6gML LoTYo-
m3g06sb 30bEgAL gobobmmizngmmb gbgManab BysMmmydab n3gMboxRN3sENS SM-
0900 NbBMILAHMmIPIHIMOL godmygbgdom, MmamMoiss ,HMebboMnsholgmon
d0aboybn” (TAP), 890030MmL J39y60b sdM3NEydxmgds JnMmmgmgdhmm-
969M300%g o 30LEIL dMBIB7NL gadab HMIBBaBNM go®obab dgbodagdamody
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93Mm30b d30M9ddY, dom dmMmab ohomnsdn. S&P-bL AmMbsEx7000, saMdsbgmN
ymgzgmbmoyMmo® @osbemgdom 200 dmb 390.090M o9BDgMdongabym 3odlL
900m3g0L. gb 98mb3g3s ,HMIbLOMNIBHNIYmn Fombagbab” (TAP) gorsMmoim-
900b 339330 30M39m QadsL, MMIgnnE godMEabL 0oL goddHoMmybomMnsbmodsb
©3dohgoom 1,2 A 3n0.090Mnm. o0 dmEymmonEeb 1 dmMmo 390.0
0homonboznbos gobinmzbamo. s3s3MMIYmMs©, TAP-0b bLoddmozmab goxgom-
00m300L 393300 LadbMyM-oMmIMbIZMgm 93Mm3s 2025 Bob dmEmmb;M3NL
380900, 1,2 0ME 390.090M0 3D9Mdangabym 3odL dnomydl. 39Mdme, 2026
BannEsb nhomns 88 IMEYMOnESd 1 M 390.09HM gdodL dnnmgdb, bmmm
0mMOsb69m0 - adahgdnm 200 Imb 3790.0-L.

d09bgo3s ndabs, MMT 0B9MO305360006 3odab ggbdmMmbo g3Mmzezdomadn
30005MEY, 33M3MIMYMI® gondaMm©s MYMJdgbgmnsb o MYLymnsb godab
093mMbho o0 §39Y060d0, M3 LadYsWmdsL 3dmy3Lb DM 97db3gMAHL s3HI0EML LLb-
Jeomgdyma Mybymo godab Mggdbdmmpnb dgbodmgdanmos g3mma3sdn , 93960
3oMmom”. mydEs, 9L 3MxHgbB0gdn oM EILAHYMIOPMS MBNENSMYMN BysfMmyg-
000 o LoegzmMEos 30ABgIMN MMmamMME vBgMOSNE360L, sbY39 93Mm3s3daMab
BoMAMBo39b6madab dogh.

93Mm3ma3nbonb 3emndodnb 3gzeomndnbs s 969MgaH030L ggbaMmomymon ©o-
MmadhmmMohob BoMIMBoa969mas Hnd 3538308 badgobdom smbndbs, MMA g3Mmm-
39330MbL 99L3™MYBOYMIE 33L3nab MgLYMLYdN 3BYMOINZIBNESD Tgdmagd3L. Myby-
00006 009Md30536d0 godob 0d3mMEHOL IMEyMMds 3603369mm3b6s@ Bo3mgdNy,
3000609 099M0503360L gJL3MMBn 93MmM3880, dobogbos d83xwnd. ,bmismMmab” 30-
39-3M9%00ab6¢h0 gmdo BoboMmmazgn o139 dg9bm ML gadab Myxgdb3mm@nb
Lognmbb s dogmoms ,LsdbMgm 3o330L00bL FobOEY6T0* Fo3-gb0dOL Lods-
©mL godob goMmos bbgs godab Ashznmmznb Hadboznm dgndmgdmmodsdyg. MydEe,
099M05035060 2022 BEaob BMyddMNEeb sbmmMEngmadL godob nd3mmAL MYbgmo-
o6, MMIgannE g3sdmnynbgds J39yb60b Gos dmmbm3zboengdab obslzdayman-
mMgOmMy©, 333M0 gL 00330LYRMYOL Fo3-©]60BAL LadMESb Tg¢H godL g3MmM-
390 dmabdsmgdmadabmznb gdbdmmbobm3zab, MoE sdmngmgob dogmb 3mdogon-
oL bagMmmadmmabm dodoMBY.

»300H030Mm3M0 3oBab ©gMyxbab” Mmma g3mm3zazdnMmab godab 6odMb
©90mbm3mmadoiEnodo

bogmmadmmabm boMmgohnbgm Losggbdhm S&P Global Ratings-ob d0gfM godm-
939469030 0bxmMIs3n0b Mbsbdo, sbamn gbgMmanal BysMmmgdno MA-bL Ao-
6o33mM900L 3939900 80370000 Y39masdh 0bhgbboyMo bmMEngmEgods. sdnb
00gomomns 00 35690m0b ,39Mb03omyMo 3odob gMaxsbn”, Mmdgmng bLo-
abMmgm-omdmbagmgm 93Mm3s80 036900, 067 04, boog 0dgMOS0F6MO gadab
603009000 dmozofMn Mggombyma dodoMmno.
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2024 Beob 00630M3n y3Manbs, ImmEM3s s bemmgszgmo g3mmgzsezdnmab
»390H03omymMma godab ©gMmaxnbab” 3MmydhL d999Mnw©b96. b 3Mmagho, MmI-
mob 0bngoosdhmmgdns LodgMdbgmon, dOxMgsmgmo, MY3nbgmo s PbaMgmo, 30d-
6o 0LobogL gosdmogmmb LodbMmym-smdmMbagzmam g3Mm3nb 7 439yb60b Mggnm-
600 3odIMIoM3gx00L JLo@MMbmMgds o 90330MML EadM3nxdMds MYLY-
™o 30M0b d0mgoodY. Y39mo J39Yyobsd bgmn dmobgms 990mMebYIL Mobod-
dMmMIMMO8dY, MoE ndsob 6036030, MMD JomByymns 860d369Mmm3eb0 3MmMamagbo
»09M933600“ 39339000 gobbmMEngmgdedn (S&P GlobalRatingsSE European gas
transmission 2024).

209M9x3500" 303Yy3900 9MLYOYM, badgmms 3o3daMmab dngMm gobymo boyznbob
80-006 Bayddn 93503m, ,HMabLOSM3IbYMN Tobogbab” FomMAMYMHL, MmMag-
m0E 9339 309mnygbgomes Mbymaoa gadab badbMgm-smdmbezmgmab dndsMmoy-
mgonm - bLdYMIBbgmMNLIgh HMIBL3MMBHNMYdaLM30L. MY, ,39MHNISYMN
©9M9xsb0” MxanmbL godL LodnMabdnMmm dndsMMYmMgonEsb - LadbMymnnEsb
0006mE7goL, ME yBMmm 39 J39Ys60L 30bEYAL LOTYsmgosL, MMA LodgMdbgmab
Lobo30MMESDb  Tooomb  3odab  @Hsb3gMgdnm dm@obamn, MYasdaMydymn
mbg3sn snfma (LNG).

LAYMOE sbamn dnenbLYb0L 03900L b3S, 013933900 3nM3zgm M03do,
oMmLYOMO gMm3bgmo godob JLomadalb Eodsze3dnMmadgmn bobhgdob dggdabs
(bgdgds 5). bodgMIbyMBn 3337 B}6JE3OMBAMYOL 7 BanME 390.89MMabL Bannymn
BoMomoOnbL ,M930h7LoL” (Revithoussa LNG) (hgmdnbsmo s Medybndg m3gdo
03930900 dgmMmy, 6gmnbodn 5 ImME 390.99MMaL BaMBamobab, sbgmngg hgm-
9060mabL gabbbe 4. smgqdLebMMIPMLMSB. LodgMdbgmnb dmozmmbds gobabo-
ma3Lb @adathgdomn M7xaedsEnnL LNddmozMygoanb 89Jdaboboi. J39Ysbob ob939
0930 6300mMaBs F0mMbOEIH0L goddY, MMIgmnE 9dD9MdINFI60b LadgmMdbgmdn dg-
©ob 93Mmg3s3d0Mmab badbMmgmab godab gMgax3bab (SGC) ,HMobbaMosbhnggmo
3odboabom” (TAP).

Lg900 6-sb ASBL, MMD sbndbymao ,39MH0IsMPM0 IMIRL6N" ov3e3d0-
M9oL o0 MxanmBL AMBo30m, 330 DM30L MYFNbYM MBRIMMYM ZodIMToMZx0SL-
006. 3gMdme, 3Mmadhmob ,0633¢0H9b0L mM3s 33m0” Fozn Bm30L RL3IGMDY,
MmIgmoE anbygob m3gmnmgosb 2027 6amb o ymzgmbmaymo s6smMamgol 8
dmMmE 390.0 3odbL.

3oM@o 8300y, ,39MH03s™MIM0 godob IMIR60“ 93Mm3nb LadbMmgm-osmIm-
Lagmam M930MboLM30L YBMYB39MYMRBL P3M0b0L PBIMTsDSM F0b0LY378s Fo-
LOE9330006 63MAsL, MMIgEms gMoMOmnzn IMEyMmmMds 30 MM 3790.0-99
99(09. 9L 9MY639MYMRL godab F0bmgdob dIM3gd0LEs6 JLo@MNbMgdsL, gob-
LagxMxo0m LodbMmgm-sAMb3zMam 93Mm30b 08 J39Y6900bM30L, MMTIMYdLLE3
LO3YMMN godLsES30 LNddmozmgqdn oM goshbnsm.
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LodbMgm-smdmbagmgm g3Mmanb ,39MbH03omaMo godob omgxsbo®
bggdo 6.

UKRAINE

HUNGARY

Map Legend
Routes:
B Vertical corridor
I solidarity ring

Capacities:
Existing firm capacity

Incremental capacity

@ LNG-terminals

Vertical Corridor
initiative
participants

Potencial markets

€201 Gan Tramarssian Systen Oparator of Urgng

Fyshm: https://tsoua.com/wp-content/uploads/2024/01/Map-1-EN-site.jpg

JIxmm dghnE, bJgds 6-ob nM 33939, MMA nbgo J30ybgob MmammMgdaEss Jb-
3M9m0, ImmEOM3d s benM303900, MMAMYd0E 59M 300I3 OI® 3MNS6 Eodm-
300907mba MLy goddY, bodyomads goyhbmadem, bognmmadab dgdmbgzgzado,
39330Mmmb 3odab ImAbMEgogmn. IMmMEM3s 803005® 3odBy Mmnmgdab ;g
dmmbm3zbsb ML s0M00 BoM3L, ogMod P339 2023 Benab s3Modn, bobgm-
060m gbgMmgm 3md3sbns ,969MamM3zmads” godab dgbynaznb bymdgizmymgds go-
dg3mmads LadgMIbgmb DEPA-LMB. M3y, 39MzaMmdom sME benM3zs39m0b O
3ME3 P63Mgmab Ime3MmMdxOL oM godmymgzodm Imbim3mab 963Magh3xmn 3o3-
dnMydab gobyzgmnb byMzoma, doyxbgezs ndaby, MMI oo 9dygMmadsm g3Mm-
393d0M0ab Dg6mms MYLYMm 3odB9 EodM3ZnEIdYMgdab godm.
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60300mdab baddmMab MYELNS 0BgMO0E630

3o%0b LggdmmobL dgh-bogmadn BoMToMH9dg00L B@MBEDBY, 9BgMbSNEBMN
60300m00L 94L3MMAM0 3339 ©oEO bobns A3NMEYdS. Me30eb 8dgMdangsbn
doMnmsE, 63300Mmd0L gdb3mmAnmma nym. 3gadab 60D69b0 FgsMmadnm sbamny
00dmbm30L o TJonbgoze® 000bs, MMI 8dDgMONEeb0 33moz 86sMIMYLL
60300m00b gqdL3MMAHL, dmem Bgddn dM3m3900L o F0BmMEdNL TMEYMMOY
930M©Y0s - 63300MOnL ggb3mMH0L Fg33nMYds 30 MASNE300L g3MBbmBnznbm3zab
0600369mm3z060 3MmdmMads bgds. Iszmmods 3MmabmdnmgoL, Mma 2024 Egmb
60300m00b dM3m390s J9030MEYds osbamgdnm 29,5 dngmamb (MmbsdEYg, 967
Ly Mams3 600 000 dsMYMLdEg Emgdn (bpd), MoE 3,3%-00 Bs3MydNs 2023 Banob
00A396909mMBY. 0330M0 bEgds, MMI gb 3Wgds IBMMm qasMmom Hhgbgbinab
B6obomos o BsMAMgOaL IMEPEMmMonb ;bsmsbmonma dgd3nMmgds 2027
Banobm3znb 8,8%-00gs IMbomEbgmao. 3B9MdaNE60L dMozmMmds 39MeEmOD,
Mmd 6sMIMgonb dmEymmos 33mo3 d9030MEYds ©s dm3m3gds 2027 Baab
OommmbM30Lb Eosbmgdnm 26,9 Imb (HMbsdEy F9dEnMmEgds. dgmmg dbMng,
OPEC 2024 Ba@ob 0063M0L o6g3sM0ddn 3MmabmdaMmgdlb 2024-2025 B@gddo
0%9Mds03063d0, 63300MmO00L IM3M3g00b Jgamgdnm LhsdomyMmadsb 700,000
03Mymodg omgdn (www.opec.org, 2024).

LO3oMOYEME, 30b300L 3BYMOS0E360L 3gBDHMaEMn smdMbszmgmab (ACE)
39m9dg, 9983009 dmohammads 0g690s IM3M3900L LEHsdNMNBSENAL bgmdgd-
Bymdo doMmooso godbhmmo. 6sgomdab BHMmsbdopn dob F90®93, Mol doo
60300mO0b IM3M390s 0bBygoL 3mgdasb, oBgMOsNEb0 EFLOMMOL godoMmomb
0330b0 Mmoo, HMammE Yodabymo 6s30monb bahMabBdaH™ 939Ys658. 2023 Ganab
dom®dn SOCAR-8o godmoEboe yodabymo Bagzmmonb hMmebdahob @sabygods dogm-
mo0mabo-33030600L (BTC) dnmbsgbom, MmBgaag 830330M90L 3sb3nab BM30L
60300m00L LOd3EMYOL MPMIgnb Bogzgmmonb 3MmMmAHOMeb bdgmmadys Bm3nb
Lobo30MMBY. yodobyMmo 6HogoMdob 3doMm3zgma  Jam@ns, dobo Zogoabpymo
»009630000“ L3OIOMEOD 3BgMOSNE0AL ,LBZSASMALY HgMBnboedn Boohsbgb
2024 6ol 23 domBb Hobigmom - ,3M900906h0 3g0aM sMng30“. sbY39, Yodo-
byMmo 65300Mmdn 30853560L god3mMbgbLahyMmn bLadEMESD Hob3gMmam ,o030-
©9303mbo bmdodsbd 0yxboxzdog”, 9BgMOs0EsbaL dsmaohob dmMmbdn Fowon-
H30Mm. Yodobymo bogzmmdnb dmMm0gn goad0m30 9gdHonb 3mMmAnwsb 2024 Ganab
27 3oL gobbmMEngmmes hobzgMmnm ,870s" yoadobyMma 6s300mdab HMmSBL-
3mmAH0mMgds 3030600 BTC-000 @ 890093 hob3gMadom obomhgb dbmamomdn
oMob SOCAR-0bs @ LobgWABoxrm LognmMMadsdn sMLYOdYMN B300MO0LS O godab
3MB83s60ns KazMunayGas-ob 3d9mobbdgdab bsbogn, MmIgmoig 30Mb39mymab
69mnBodn 1,5 9b ymbs 65300MmdaL (HMS6DAMHL. 98 3060 SOCAR-Ts 2022 69l
»00633AsMNL” HgMBnbomdn doaboybaL JLgmo gosBsMmoM3o.
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2024 Benob dom@nb 3o MoEbigddn, JoMmoymads 39@nad, bodommzgmmb g3m-
6mdngob 00bobOHM, @306 ©O30000830M0)  EOYMEObMONM, gos3zMEamo
063mMAs3ns, MMI Ba30MO0L HMIBL3MMBNMYdS d3JM-bYRLSL Tomboabom,
MmdgmoE 3oL3n00Eb Jo3zn dDM30L bLobod3nmMMAEYs googndyann, 2024 Bmab
0mmmdg dgodmgods gobobmmal. ,009Mdongabyma dboMmob 3mdogns domdy
0600369mm35608 Fombogbob godmygbgdobmzob o o A396 abHgbLboym
©03mmadn 30Mmm AsMmymao, Moasb gb dombogbn 909Mds0E360L B3300mMODY
1999 60l godoxzbymo@asb d7domodb. sbes gobobomagds bb3s Hndab - yodobymMo
Bogzmdnb Hmsbdadn. 330dMma, A396 33996908 bogbowy doMoms® Lognmbgddo
©o 308900m3690m, MMD 88 65300MONL HMIBBOHN (Yodsbymnsb) ©snbygds.
LOdMBO3ME, 3R0JOMMOM, 1 Imb @HMBs-Bg dgho 69300MdNL ©T7To3900
99330dm0s”, - 3oboEbos ©o3000330mAs (Eropetime, 2024). 05gm-byxzbsb dog-
Lo bL d9ndemns 5 AMB HMOsdY 6o300MdAL HFMIbDohN. 1999 Bmalb godoRby-
moEsb gb domboEgbo godmnygbgdmes 33b30nb BM3s80 sdgMdngsbabL ,hn-
Momob” MmxdmMmmMo LodOEMESL Bazmmonb HMIBL3MMBNMadnbM3nL, FogMmad
2022 6ol godoggbym®dg, do3 dm3edo dgdmbymo Hobigmgdaob Mommagbmods dga-
30Ms MYLYMLY Y P3M306sL dmMab LodbgoMmm 3MbRMAghHob godm. Foebywo
00gmo  0d9MdsNebymo  6o30MO0L  oadnbodsmmyds  dgm-mdneabo-
59030600 J0abOEYBBY, MMIAgmMoE goab bAgMmmadys dM30%). 980b 39073,
009m-byxaLsL FoMbIEYBN, BOJHMOMN3s PIMJTgEM.. 3BD9MO3NZIOL bnMmEgody
H9Mm0060mM700L Eodo30390Mx09mM0 F0MbOY6900L godhaMybaMmnobmdnb godMm-
© @ (Hob39Mgonb @mMMAHNL oxksMmomgods. 059m-byxzbob Tombogbab
bgmobogmn @y64Enmbamyds o8 OmMB9dab goMmgdg dgndmgdgma ngbgode.

07 Yobobgmon 330M70L 5 3B HMBs3Y 63300MONL Foohydd30L dogm-byx-
LOL LB EYB0o o 3093 3 IMB HMbsTEY B3300MdAL Fogds36sb BTC-nm, 53 8
dmb hmbo LoB330L HMSBBaDHOLMZOL Lagamm ngbgds yodobym 3mMmd odbonb
Hh9M0bsmMby o 3B9MO3N%360L 3mM) LOBZSAIML TmMmab sMbgdyn nbHgM3m-
699dbhmmMab ImgmbadsEns. sbym 390mb3z93530, dom 899dmnsm 80 NN IMEY-
@mMmo0b 63300MOnb HMSBL3MMBNMYOS. 5bY3) L 65330LoEEMTgONL omMBS39-
00b 3MmMOomgds 3ob3nnb mMnzg dbofMgb s Fomboybnb dxgmMmdgmgdmsb - BP-
LD S ACG-0bL 0g30MbgMYdMSB by Bn3Mmx0q00L goxzmmagodnb bognmbao. bo-
gofmmo sb939 IEENbEIL sboman LaMsbdabHM HoMnagzgdo bogmmsdmmabm 3mb-
bmME0Y3g00bs O LOHMIBDaH™M J39yb9d0L BozmMmOgdab yMmngMmdgmsbbdg-
000

©ab3360

38M0go, MYLym-33Manbnb MBTo 303 IBRMM MIMNIRYMO BaMImohnbo

LoagdoMmmzgmmb ggmg3mbmangyma 3603369mmods g93Mm30380Mab godab 05dMb
©99mbm3mmnBs300L M35MbIBMOLOM. 3gMdme:

38



98030800606 30806 30806 0950603080300 BY690-736000606 MI0l by

o 333030 bHobhnob Fgbogzemdn A396 dngMm godmmgdgmo 3o3mmgde
0900 99bsbgd. MMA MYLy;-13Monbab MAnb dgggo IMbrs badbMmgm-smdmMbL3-
™o 93Mm30L godob 059Mab EIMBbM3MmNdsEns. 2023 BMoEsb gohgMmgdyman
L/L  ,3303MmMBabLY ,HMIbLOSM3IIOYMN  Bobsgbab” sgomb sMbdbym
M930mb7m 3odnb d9BoMBY 2024 Bl oLOBYoLNEEL 030330L ,33Mb0ZoMYMN
3o%0Lb ©oMmaxrsba”, Mmigmog LogoMmm3zgmmbdg godogzsmn g3mmgzazdomob
,0o3bMgm0L godab EyMgxzbab” 3nMoodnma 3Mb3YMabdhn bedy;

o  Mybym-33Ma060b MBTab 30MmMOYdd0 ,LodbMgmab godob gMaxbaLY, Mm-
ammE b/L ,3393MmMBab” Boambogbgdab sanggMmbshnzalb Mmmann, ©s 8gbo-
0000Lo, Logommzgammb bohMabdohm 3603369mMmMds g3Mm3ozdnmob 9bgMmam-
JLagmMnbmgdnbomznb, 30033 JRMM FondMOYdY;

e ,39MH03omyMo godob aMmgxsbo” 3ob3nab3nMgmab J39yb690L 9bgMam
MqbyMLYdAL ALMBMaM d3D3MBY LagJoMM3gMMbL ozmom gahobab dgbodmgod-
mMmo9goL 6360mMmMdMN3 G90MYA3L o 67350M0YM 3a3mgbsb ngmbagdb Mggombab
LohMIBBOHM FgLadMxdMMOgOLY S LHONWMYMMOSDY;

o DOIbMgM-0AMLI3Mg0 93MmM30L godab d3doMBY godzsEMgodymn 3Mb3y-
M96300L 30MM5080, 09E0MIOgMNS 0DYMONEF60Eb MYTnbgmdn mbyzswo d3-
690M030 snMmab dnbmegdab admmagdhads, gobbsgnmmadymo yyMmomgds 36ws
3000b30m©L yymg30b 3mMmHIn SOCAR-0b BST Ltd. (bogoMmzgamm) ©ygedoiEnnb
H9Mm306omnb 899690mmdNL 863, LNG 65M3M9dnb 89Lodmgdmmdady.
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The proposed ‘Vertical Gas Corridor’ is a project that will directly challenge Rus-
sia’s last remaining major gas pipeline Bratstvo - Brotherhood (Urengoy-Pomary-
Uzhgorod route) into the heart of Europe.

Bringing non-Russian gas into southern and central Europe via the Southern Gas
Corridor has been a long-standing aim of the EU, regional EU member states, Turkey
and gas producers as far afield as Central Asia and the Middle East, albeit with
significantly differing agendas. Many projects, often grandiose, have been proposed
over the years, often falling foul of the complex political and economic interests which
crisscross the region. Russia’s invasion of Ukraine in February 2022 provided yet
another twist to this Levantine Great Game, creating both new impetus for supply
diversification and new infrastructure options as the Kremlin’s control over the
pipelines originally built to bring gas west and south from Russia weakened. Now,
under plans hatched by southeast and central European states, the region’s growing
gas interconnectivity could take another significant step forward, further weakening
Russian gas Monopoly JSC Gazprom.
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The natural gas has only recently, since the 70s of the last century, turned into
one of the main types of fuel. At the beginning of this century, about 88-90% of natural
gas was delivered by gas pipelines under long-term economic contracts directly from
a specific supplier to a specific customer, the rest - by tankers, in the form of liquefied
gas (LNG). In 2021, global LNG imports, according to the report of the International LNG
Importers Group (GIIGNL), increased by 4.5% compared to the previous year and
reached 513.7 billion cubic meters (372.3 million tons). The group's research notes that
in 2021, the LNG already accounts for about 40% of the global gas market, with the rest
coming through gas pipelines. In 2021, about 73% of the LNG (375 billion cubic meters, or
271.8 million tons) was imported by Asian countries. In addition, only 36.6% of the world's
LNG volume was sold on the spot market, i.e. in small lots, - the rest was sold through
long-term contracts, thereby neglecting the market mechanism of free price formation.
Due to the Russia-Ukraine war, the European Union's gas supply from Gazprom's
pipelines was interrupted and Brussels is desperately looking for alternative routes.

For the first time, the idea of such an alternative in the form of the "Trans-Caspian
gas pipeline" was put forward by then US President Bill Clinton in 1996. However, due to
the uncertainty of the status of the Caspian Sea and the lack of delimitation of its shelf
boundaries, due to the conflicting position of Azerbaijan, Iran and Turkmenistan, this
project was not implemented yet.

After the annexation of Crimea in 2014 by Russia, the construction of one of the
components of the "Southern Gas Corridor" (SGC) supported by the European Union - the
"White Stream" gas pipeline and the liquefied gas project AGRI(LNG) initiated in 2007 -
"Azerbaijan-Georgia-URraine-Romania-Hungary Interconnector" was postopned for an
indefinite time. It should be noted that these were the most promising projects for
Georgia and Azerbaijan, since both of them turned aside not only Russia, but also Turkey
and, accordingly, neutralized its transit hegemony.

This gas, passing through the SCP, was sent through the Trans-Anatolian gas
pipeline and the Trans-Adriatic (TAP), from Turkey to Europe as one EU’s South Gas
Corridor (SGC).

The Russia-Ukraine war has disrupted global supply chains and weakened the
world economy, but it provides a new opportunity for Azerbaijan. In particular, as the US
and Europe impose sanctions on Russian oil and natural gas, Azerbaijan has a chance
to increase gas exports through 2022 and in the coming years via the 3,500-Rilometer
Southern Gas Corridor (SGC), which runs through seven countries and supplies gas to
southern Turkey. Azerbaijan currently supplies 10 billion cubic meters of gas to Europe
and 6 billion cubic meters - to Turkey, through the SGC.

To meet the growing demand of Europe, Azerbaijan is also developing two new gas
fields and is open to investment to expand the capacity of the SGC, in particular, by
installing additional compressor stations, it will be possible to double the gas flow.
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However, according to the Azerbaijani Ministry of Economy, "reduced investment" from
Europe may slow down the country's efforts to increase supply. Therefore:

-The role of the "Southern Gas Corridor" in the context of the Russia-Ukraine war,
and, consequently, the transit importance of Georgia for the EU energy security will
increase even more;

- The "corridor" will provide the Caspian countries with new, increased opportunities
for the export of energy resources to the world market and will have a significant impact
on the security and stability of the region;

The Vice Prime Minister, Minister of Economy of Georgia, Mr. Levan Davitashvili,
stated at a briefing held on November 21, 2022 that the Georgian government is working
on a project to supply gas from the Caspian Sea shore of Azerbaijan to Europe through
Georgia. According to Mr. L. Davitashvili the project, in which Azerbaijan, Romania and
Hungary also participate, already have been started in 2015 and provides for a plan by
which "... gas will be liquefied on the territory of Georgia, and then it will be re-gasified
in Romania." Unfortunately, this project was stopped and had no further development”,
he said, adding that "... Europe is especially interested in alternative sources of gas
supply, when everyone is talking about diversification of energy supply. This project has
gained special relevance this year".

Mr. L. Davitashvili noted that the evaluation of the project and the infrastructure in
the territory of Georgia-Azerbaijan is underway. "It won't happen in a day or a year," he
said, adding that "..first, we need to depict a complete picture..then we need to
formulate a detailed action plan..and start implementing this plan step by step,
including attracting investments."

At the same time Azerbaijan's oil is in decline, but gas is growing. The future of
Azerbaijan and Georgia energy cooperation is with natural gas EU’s SGC and the Black
Sea LNG terminals.Special attention should be paid to the prospects of supplying
liquefied natural gas from Azerbaijan via Kulevi, Georgia to Romania from the SOCAR's
BST Ltd.

Keywords:EU SGC, Gas pipelines, Energy security, Caspian Sea, Black Seaq,

Gazprom, Socar, LNG, Gas corridor.
JEL Codes: 013, P28, Q40
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bobgedfozm bodnbom 3menBninb dndsbns nbgmn 3nhmdgdnb d9gdby,
hmd8gcni nomgye 00980060 8nbigdb LoFYo0gosb ngmbomb mnhbgyon
bobmghgodgen Rohomn Gnobomgd ®oboe. Fomoen ®oLYONLY o Fdohen
dmobm3zbnb godm dgbod0gogens 00dhnb Asgohebgodn, hob 3odmi v3300Y-
0900 begds bubmzghgoenb 00Dhnb By6930Mbnhgdsdn bobgedfozm Ashg-
30. bobgedfnxm hgaaoenhgonb 80Hsbno LodshcmEnsbmonbs v 9B9JBNbM-
000 nmf939, homs 0000060e7L 99bB9hbsengdnm, hgbahbgdnb F9dmye39-
0000 Qo nb®mhdsinab sbndgBhngomonm godm§3ggen 3hmoegdgdn. o0
bBoBnvdn 396 39h ndmznbnoogm Lozbmzhgdgenb gubsfnegonb bosnob-
30 bogohmzgomdn shbgdg0e boBYoENb, hmdgeniz bomyzgb nmydb bodgmmo
3ghomenesb g8 hma3009 enen 330960 ngmbns 0xbsB9c0bs o LoGshAVd-
omb hganmbg000s6 nd3y0g000m8s 8ngho3ngods. 30bggemdm bogbmzghabnb
3060§0090080 Lobyedfoxrmbs 0o LoddhM dopgdnb hmedy. 890093 39003~
on30ho 99b89hbs00g00b 06000007, hoi 30309600 vbebL bmznsogh gohy-
dmdY, 5060h09emdsLY o 30600 Y00Dg v 88 3MbBgFLBN0 30hs0gQL 393-
0900 bbgoesbbzs J394y60L, oo dmhab - 083-0b godmEeneydsbmsb. 830-
03m3 30L590MO0 bobmzhnbNL 3obsfnegdedn shabhyoymanen nbemhds-
3000, bogbmghabob ®sLmONL ohogQobBagh 03690099, omomb 30, gob-
3009m3ho3m Lobgedfomm fAohgznb v9ENEYOEMOsL Logbmghabob dodhab
Aog0ohebnb 01030006 oboEN0YOQVe. 8336000 93508907000 dnhomoen dng-
690900 0o dmyz960000 hg3m8gbesngon LobgedFoxkmb bodnbsm 3mendn-
300 hgaacnhgodnb gyobno.

bog396dm bnBY3900: LLONBsM 3MEnBngy, 8896900mdy, dnfs, 3obo-
fn0gdo, 99089hbo0ng00, LoBohmEnsbmdy, d0dhab Aogohebs, mahbLygon
bogbmghgdgen, 8nbsdgghbgmds, 39hdm Loggmhgds, shogesbBngghn do-
fmogdo, dmmbmgbo.

9gbogomao

Logommzgmmadn, bodgmms 3gMmomedn bogbmamgdgmn Labmgdalb 889690-
Mo s 3n06mEgds nEbaomao LabgmMdbogzmb Pdomm AsMg3000 bEgOME..
LaOgMmMS 303800M0b danab 398093, Lobgmaboxymb dmbsbnmgmds bogbmamg-
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090 aMmxo0b 339690mMo0L 3gmbom 3MegdH03xm™aE smaMm 3MLYOMOE. 3T5b
0196 ©ogMoM 3x3bddgMNLY s 3bnb3amab MyanmMboeb Y360MN 3ELTN36900L
3Mmdmdg00, MMIJMms gabmagzbydsi bobgmabogm domabbdg oMLdM nbgm
xRMNY0d) bgdms, Lool bdoMo oM oym EbmgMadnbmzab sy30madgmMn
9mqdgbdoMmymo 30mMmodgdnis 30. 90-006900L 890©93 LagbmzMgdmab 0sDIMDBY
Lobgdbogzm  AsM9zs MboMeb  BoodhogMmms o 0b  E®jnbsm3znb
3960Lb303507M0 gMMIgonm godmnmAg3s (Bsdngdgndznma, 2014). bsgbmamgdanlb
00%0Mn 06033690mmM3600 Mganmommgds - dnbab 653390m900L godmygbadanb 69-
09000L EE)60Sb BYxOYmMN Eo bagbmzMadgmo 8g6md9dnb boMmobbab LdHb-
©3MH900b 899MMg000 EITMB3MIOYMN. 303N 899mMby3mMadab dgmbg mysbyg-
00bm30Lb LobyWMAboxzm obEIBL LogbmzmMgdgmdg dmmbmzbob LOdLONEOMYdSL
LoEbM3zMadMOL ngeMab BabomOMN3z0 o6 LMYWO oxrIM30L gd0m, godmnygbg-
00 3b339 9dMo3n gmbgdnb Fg3shMmbggdaLmM3znL L3gEnsMYMn Logsabsbawm
39003009003, 9MLYOMOL L3gEnsmMyMo Labgmdbogm 3MmMamMadgdos, MoE 3ob-
30003600y 3omzgnann bmznsmymo 339%3900bsM30L, MMIMdnE LogbmazmabL
Lagnmmgogb. badeMmmzgmmadn sbgma 3MmgMedgdn bmMmEngmEads Y360 Im-
LabgMOOLM3ZNL, 81939 oMLY O 3MmmMoEnadn Eoboddqgdymn 30M7dabM3NL. bLo-
bgmabogm 5©a805690L LdTYomMgdsL sdma3l, bogbmzmMgdgma LLdIDMMDBY -
00 QL E godmabynEmb. IMe30mM §39Ysb5d0 s Fom dmMmabL badoMmmzgmmadog
39M3399m0 bMENIWYM0O 339033000 EMB9DY gobLadM3zMyMNs dnbsMmOoabL do-
60dsmymo bhsbam@n (bogdemmzgmmb dmo3mmod., 2014); (bagoMmzgamb m3y-
30M909m0  (Hgmobhmmngdnob ©g3bomms, dMmDnL, Fo6IMMoMMONLs @O
bmgnomyMmn ©oE30L LodnbobhMmm, 2023). doybgEszo® odabs, ,moMbyymo
bogbmzmydmab babgmdBagm 3manadnldnb 3MBEgBENs (867 dnBsMmmMONL dnbo-
dsamymo bhobsmbn, MMBmMAb J399mmeE oME 9Mmn mzsba oM nbs AsdM30-L)
bagdsmmzgammdn zgMmzgmmdnm dnmgdyma sMas (3aMombabndyg, 2017).
LogbmzMydgmo BMMgO0L F0bmExdob dmeohnisadn Lobymdboxzgmb Aom-
09mMmMd%g dbxgmmMOnbLLL, P6s gobznbommm 05dMAL sgdHngmos3. Lodnbom
ambdy sMLYOYMN domomn dmmbm3zbs gobadnmmogdb babmzMmgdgman goMmog-
00L domom gobL. b8nMns dgdmbggazs, MMEaLel 606900L BLYOdN BobhmMmBnbydy-
Mo 00MEOYOS O 3d3M09OL bygmxzsbgdnb Ladysmm Embab DMELL, ML 3gEgae-
©33 093M0 3©33N360LIM30L Loggmoma LogbmaMadgmn bygmdoyb3madgm iy-
37969000L BoMIMO3q06L. AbMmBMaMIn bogbmazmadmab gobobomads y3nMmahgbo®
L0SDMM gBNo bmMENgMEYd. badoMmzgmmadn sMbydyma 1.1 3b JnbsdgyM-
69Md0sb, 90%-09 d9(0 LogbmzmMadamb LognMM9dsdn YEMMOL. bogbmzmgdmab
30Mo3mMabmods, MmgmMmE gMoxgngn sh39690L, 8d96909m00 LoddMms 383d0Mab
39Mom@dn 50-60-70-80-006 Bmgddn, 30806 MmEo LogbmzgMgdgmn goMmmydab
009690mmMds ©o IR3LM gobsbamgds ghbomo Lobgmadbogm AsMgznb gdom
bgdms. 3dMY30090mmonb dm3m39gdnb 89993 339690mm0O9dn bodoMmmag-
ommadn doMomoo 3gMdm LabbMgdnm 30dENbsMIMOL ©s o8 3gMamedn v3969-
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O0gma bobmgoob MomEgbmos bogmomm bogbmzMgodgmo Gommnb 9%-0b BoM-
3m™3y0d00.

00600839690mmods bagommzggmmBn 1920-2000 66.

B lisbegdo, 1960-1979, 37%

lisheogbo, Dan't
o bsbendo, knaw, 18%

1980-1989, 17% " Bobegdo,
1950-1959, 15%

= Labemdo,
= bsbenpo,  Lshangio, 1940-1949, 5%
After 2000, 4% 1990-1994, 4% B sbegto,

" bobargoo, 1030-1039, 20 UDCRO B euhe,
1995 -1999, 1% 19201929, gefore 1920, 1%

1%
| |

figohm: bogbBoBn

d0mbobndbogng, MmMA dgmmg AbmBmMom M3ob EdMo3Mydnbmsbogy 093M 93-
Mm3ym J39Yobodn @ogdnMogzgdgmn bmgnsmyma LogbmgMgdamab bLagdhmMo
LEMoxzn H9839000m 0BDMEYOMES, MoEEsh Lobgmdboxmgdn bLogbmzMadgmn
3Mmomdgonb ydmzmgb 3009030 goadmob 3Enmmowbgb. dnybgmazam 0daby
MHm3 bodommzgmm bmEnsmabhmo bobHdob Babomo aym, bosl IMozsMm g3m-
6m3039Mn ogddHn3zmdab, oo dmMmab LogbmzmMabyonb ddgbgdmmMdsL, bobgymdboym
sbmMmE09mgd s, §39y06080 doMomoo LogbmzmMgdgma dgbmdgdn 3gMmdm TgLo-
3900M9mo bgmdo oym. badgmms 3o380Mob by O EsIMY3ZNIOMMONL dm-
3mM3900L 39093, LObgaMABOBRML doEbLYY 3MLYOYMO Lobmgdab dmbsbegmonb
LO3PMMY0580 o30S S EMJL, MMZMME bogdoMmm3zgammb bhadobHnzdob Lodbs-
byMob 90gMm BomMAmgdymoa dnbsdgymbgmdgdab bhahobdngs g30h39690L dnbodg-
1M69mM0Og00L osbmmgydnm 10% 3bm3zmmob 6ogdnMazgd 86 BagnMazgd 0064380 (bo-
Jommzganmb bhonbhngnb gMmzbyma badLobyMa, 2020). g3Mm3yma bhsbosmbg-
00b 80bg30m gL badyemmdy Bomamn 8oA396909mNs (93Mm3s380MB0 BnbodgyM-
B9m0o900b 70% Bmmob bagbmamgdgmb LogymMmgdsda).

LobyAboxm POMY639MYMBILMSE dgEamgonm, LodsdMmm LoLHYTSL MyB-
096009 9603369mm3060 y30Mohgbmds goohbng, mydEs, LogbmazMmydmab dgd-
mb3zg39dn sMaMyzymamgosa 0odsMma Mngn 3ndgdab godm, bLogzeMsyom, 33M
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d9dmagdb MabyMmLYOOL 9139HN6 o LEBsMMMNB gobobnegdsb. sdnb dndgdno
99b89hbs00900, bybmzmadmab d3BMDY sMmbYdYmo vhobhyoymanen nbgmhds-
309 ©d IMmmbm3zbnb vhogeabBngghmooe.

994LbHgMbomondo

MmEabss nbn3nEgdn LogbmazmMgomab boMzgdmobd ©o30300Mg000 go-
©36y39hHnmgosb 0mydgb, nbnbn, MmagmmE Bgbn, AbmmmE 303600 Bsbom-
5900 ©o LOMEx0gML NM3emMNLBNB9d96. MYBEY, Fomn goebyzghnmgdgdo gomMm-
33990 30396sL obgbL bb3y 3sdn36950%g. n3ab godm, MMAT goMy 98gJH9dN
396 ©s930LM90s 06N300L, MMIJM0E 00g0L Foobyzghnmgdsb bogbmgzmgod-
™oL E3bsboMEm0mMeb s3e380M7d0m, dnbo gowabyzahnmadal dgmaan bmEno-
MM 98399H0oba oM ngbgode.

0d0bomznb, MMI 3oMgo gobzdampmo Bgdmm BomMIMmIIgmo ImLLDBMYOY,
3o630bnmma Msb BaMIMaqL LydNBoM bgMmb gomMmg absboMzgdn o boMmay-
090 d0b6sMmMONL 3nMMOgOLY S F36aMNgMMOSL dmML 3o3d0Mab Bogomom-
9. ©33(H303909m™0y, MMA bogbmzmMadmab baMnbbo 8ed056900L F363MM M-
0099 3603369mmM306 3o3mbsb obgbL. 8830090900 39Hbomo® 3MEIMEY0S
690LMH00b, 306MM, Foazbgdym 896mMd90d0. 80339M1®, 3dnabgdL dgndmyds
3gdmbogm bhndymaon, MMI LogbmgzgMgdgmMdn M36bydN oonboMB s Md305600
$3060Mmgmmods 10My639mymb. 0nd3s, gb oM 6086s3L 0dsb, MMI 33939 EMML
0b0b0 000350LBNBJ096 00 TdHYd00 LoMaggdgmb, MMIgmoE Fom 8gdMOMYLL
990690000 ©8335090500L 3o3MEgmgdnb Mabiab 39930MYdnL Bysemmodnm. osfM-
30y aby dmMgym baMmbymAn, s968MNgmmoalb dbasezLbds Mabzds dMazom Lo-
bgmadbogmdo bhndymo BobEs 03Md3900L 3Mgdab 3MmMEgLL. bobymdbogm 88439
00%6900L 30B935L sbmMmEngmgoL sbY39 3obLobmgdnb bndgnmMmM3nb 86 bagb-
m3Mmy0mab 899690mmdnb 393dg00b Mggnmomgdab gdomoi. dmMgngmm J39ysbo-
30, LobyAboxMI EVNBYmM omdMdab Lob®Hgdgdab gx9dHNbMbOL MygymnMy-
003, M3 3006 nbbO3L 3ndshnb E3WamMgdnm godmb3gymo boxgMmbggdnb
d9030M90a0.

39M9 99399HL sa0mn 8g3L N3 890mb3z930803, Oy MMAgENdg dogbmamgody-
o dmobmdgdb moznbn babmab ngmMab dgE3msb. gb do3mgbsb dmabpgbLb dnbn
099mOmMg0nb 3dsymangmgdab boMmobbdy - 390MOmMgdds dgodmgds bnedmzbgds
90000mb dom 339Mno dgmadn babmab gebobmgdymoa gsbswno d3gm gsbow-
096 d900Mq00m; 96 30Mngom, 0bnbn dg0dmgds gosmndN3bML sbamds 33momy-
000, MMIgoE Fomn obxM7d0eb 5MLYOdYM bgb sx3nggoL.

dogbmzmydmgdalb 3dsymxznmgdab baMmobbo 0g3mgds Bomzgygmoa nbongn-
©0b 3oabyzghomgoqdnb gozmgbomay, ™330 gL oabyzghomgdgdn Fomnos-
Bmdsdn 33mob goMgdm homobhmMmnadg 3bmzgMmgdalb bamabbl. goMgdm gb sMab
9fmo bogzmME9dn 3obmsggdymn nd dobobnamgdmgonb bs3Mgda, MMAgmnE 88 boz-
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ME3900 3o60330909mM0 LEBMBIMJOALMZNLS sdobsbosmydgman. gb daboboo-
090900 3M130(M3ab6dMTnmMx008600 o FMNE3L goMIgdm dgdamy dgbmdg-
00b sMJohgdhaMmym 0s3009079MY070L, nbBMsgLbHMmYIHaMsL (3D7d0 ©s bLb3w),
30300l EgdmamMoxznym s bmEnsmym-93mbmadngym 3mMpmgbL, bogomm bgm-
300g000b (b3mmgon, bas3zsEAYMEBMYON) sMbYIOMOSL, g3MEMEnsb s goMgdmb 3g-
00mM3MBymonb mbgb. 30 s bb3s oghmmms Mmazdmyms gMmo hgMmohmMmnody,
40600 30symxznmgdob goM3zzgam bomabbL. 3obLbodmzmym Menmbdn Azbmazmgdn
3038056900 (o 81939 0d37 obMOExdYMN BNMBYON) 306 M33006m0 FoMgdmb
dmabdoMygdmMdn, s3s30MMImMs, gamgdmb LoM3nLbgdab godmygbgds, Mmo30b
abMmng, goMxadmb TobsbNamMygdmM9ddy dbabL gogmgbasb. bbgs Lodhyzgdom MMA
30935, Dmangmon 3n65397MBgMdnboM30L goMm3zgnmn dmababyMmgoab o6 bog-
0006m0nb Lobgmonlb godm, gobbadmamyman Monombgdn Lb3sLMSE TgEaMgdom
093M5© yxMm 308BD0©39MNs. Ma3nb dbMng, 88 dndNEYMMOST o Manmbdon do-
60099MBgM090nb 899mM©nbqdsd dgndmgods 89330mmb gomgdmb 8ndnbofmyg ©g-
dmagmoxngmo bodhysEns 86 bmgnsmym-93mbmadnggmo dmMmbMmabho o goMgdmb
00s 0y 00 Fobsbosmydmgdnb d98amadn gMmdgmazsmnabo E3momgogdn godm-
0630m0L. sbg MMA, gMon dnbsdgymbgmoab dngm amgzsmymo byM3znbydab gadm-
y9690600 dgodmgds BomMIMIZoL boMggon o6 LoMEggdgmo bbzs Mzabgdabmznb,
MmImgdnl 00039 HamabhmmMnsdg 3bmzmmdgb. o Maagebd gamgdmb bomabbn
bdnma LL3S gaMxaMLMLB FgEsMxdNnm 3obabydM3MYds, s8nthma 8nbodgyMbgm-
0900 3o3mgbasb obgbqb TFomn Maombab dmbsdM3Mg HaModmMogdob dogbma-
M9dmydd93. 00 3MMEgLNL 89©I3e goMmdmad dgndmnds LEMIRVE oboEomb
39000 86 JgoMmymanmo 33omadg00, MMEILsE dobbadmaMmyma dobosboo-
090mMg00L 330MIENM gogdsmodgbgdeb 890aman bMymymas dmM3yzgos s 30-
Mmogdoo, 6933h0yMo 33mamgos b3nMemymo BoMAMAMOL 390ama JoMymano
989 HIobL.

3mmohgidymo goobyzghomgdngdaob 0dmgdn 30Mydabomznb d60336gmm-
306 LO3nmbL BoMIMOEE]bL 3oMmagdmb dobsboomydmgdal go3mgbob bomabbn
0bg0 00A39690M90dY, MMaMMNEds gobsmmgdnb, 393893MMONL 86 bsdaymnb
©mb9. 8393300, MM3 Menmbab bmEnsmyM-73MbmAngyMo 3mMHMgbho Yofgb-
©900. 90 6933(H07M 3o3Mgbob IMobybL og WoMAgbom dobmzgMmgdmyddy, MMD-
™m3g603 0dymyoxmgon 09690006, oF sMLYOIWMO JBRMM sdsmo baMmobbob bgMgon-
Lgon dmabdoMmmb. bb3s bohyzgdom MMA 3mg3sm, sMLYdYMN bYM30LgdNm do0n
300ymazngmqdob mby 09930M@Y0s. 890dm™gds a3L3dM 30Mb3o - 8930 MY oMy
30MEsd3nmo gogzmgbs gomgdman sMLbydYmn LoM30bgdaL boMabbab goysmabgodsb
0g 9gbmzmgdn 3©s80n36900b dMmA3ncn Ambymonb dgbodmgdmmdedg? 6086530
019 0Ms M3nmbab Fobsbnamydm™Mgdnb 33M0mgxds 08 383036900bMZ0L, MMIY-
003 bogbmzMadMyE 83 MonmbAn EoMABYH, MMTB sbms domm3zab Loddomb dm3-
6o 3@Mmm Moymo 046909, bmem dom d30emgobL 39M 9369000 n3s39 baMmabbab go-
6000my00b d0mgd0b 0390, MMaMMmE sMI? bb3oabbgs 33mgze dmBAML, MmD
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oMLYOMOL LogbmzMgdgma 3oMmdgdab Manmbob gRgdHn, MMIgmoE D93 Y-
6oL 0bEgbL MMaMME ELYJTg08DY, sLY39 3obsmmgdadg. gL 98399 hgon dgndmyg-
00 bbgoabb3zoe 399060B30L Lodemgd0m odM3MNBbEL: bogbmamgdgen Manm-
600 M337MoE00L goygomabgds, MMIsmyMa Logemm LYM30LYONL FonoMmgbyody, Le-
BoEbmom gMmmngMmmdgdab 6Mab s gozmEamgogmo J3930b bmmMaIgdab gozmy-
60, 36069 bmEnsmyMm JLaMadMOb 3ogzdnMmab a3oMa3s, M3 oMY Ladydomb
dmdgdbab sMmoggmmdsmymao sMbgdnb gedmygbadal LoTPomMgdsL ndMgMES O
bbgs (Howden-Chapman, s bb3., 2005; Popkin, Leventhal, & Weismann, 2010).

08 dbMmng, sb739 LanbHamMabm L336900L go39mMadab Ladyamydeb ndmazs
0808-30 1990-0056 6gddn gobbmMmEngmgdyma 3Mmamadab - bgms dgbsdmgdmm-
09000396 (Moving to Opportunity - MTO) 83®93900. 3Mmamsdnb 8ndsbo nym dm-
93300 boxydzmonsbn dh3039073m™Mg0900 ndab dgbobgd, MM Logbmzmgdgmo
30300 3o3m™965L 3bgbL 3@adn36900L bmEnsmym-g3mbmaBngyMm dobobnocmgd-
m3g009. 3Mmamads gobbmmzngmms 8dd-0b bym Jomogddn - doghndmMmdo, dML-
hmb30n, Angogmadn, mmb-365359mabLy ©s boy-nmmzdn. dobo dmbsbomagdo ny-
3696 ymomndgb Monmbgddn dgbmamgon 4600 ©OIMAgaMbazmnabo mysbgdo,
Mmdmgdol dgdmbggznmo Babom 0y3bgb dgMmhgymo. 3MmamMadob goMmamgddn
mxobgdob 6obods donmm bogbmaMmadgmo 3a03RgM0, MoE Bom PBMM oMy Mon-
mb69030 goob3mMnb LOdPomMgodsL 0dmg3ws. 3MMaMadnb Fndsbn nym ndab govbo-
0700, MY MMammM 30bsbgdMEL bogbmazmgdgmo sanmab d9E3ms dnbsdgym-
69mdg00L DMEobMYm B69g3MmgdoLs s dom 830eMgddY. 3MmamMednb gobbmming-
m3g60b 89033 sMogmmn 33ema30 gobbmMmizngmo, Madsl oA396s 3MmMaMadnl
Am3mg3000s60 ©s gMdgmasnsbn gxgdhadn (Orr s bb3., 2003; Sanbonmatsu
©s bbz., 2011; Carter, 2012). 30M39ma mMa Bmab gobdszamodsdn Esbagdgodnb
00h39690mg00 309AgMabL dgmbg 3nMms dmMab 89330MEY, MG 3odMB3g9M™0 nym
bbgo bagbmzMgdgm Manmb3dn goobzmab 3993e® 3dsdMmB3gymn bmEnsmymo
30380M700L MM39300, bodbganggdno LsdPIsmb 3m36s8n (Sanbonmatsu, Kling,
Duncan, & Brooks-Gunn, 2006). o83y, 9gmMmg dbMn3, gondsmogbos 3bmzmgonb
baMmobbo s 0b Mzabgdn, MMIMgOTsE dgonydzmdgbab bogbmamgdgmmn 3nMmdgdn,
LNALYIBNLY o 33MaLoNL ognmgdnm bsgmgdn godmazmnbgdom bsboomyg-
omEb696, 3000Mg 0bNBN 3063 M3MNO MOnMBYOIn EMAL Lagbmamgdmew (Ludwig
et al,, 2011). 9md©Y36m 3337085 33083 39M OOILAHYMS bagbmaMmgdaab go-
dmE3mob 8603869mm3zs60 gx399dH0 - 2010 Bemabmzob z9M 30093 3MBs 0ym nd
mzabgdab MoMEabmods, MMAmMYddsE d9dmab agdyomgdnbom 30380Mgdn sbom
30MgdmbMsb s B7BMOMgdmb (de Souza Briggs, Popkin, & Goering, 2010). 2015
69mb 3oM3aM©NL 93MBMANLHYO3s BomMAMoanbglb BsdMmadn MTO-b gMmdgmzoe-
056 3909390%9. 9L aym 3nM3z9m0 33398, MMIgmMIsE 03mM3s demngfMmo 8H30E9-
0™ ds 0300y, MMA 3MMgModad godmnbzns g3mbmangyMmo dmagds - 00 sEydns-
690L, MMAMYd0E 3oe30b96 domaman bomamMndab BMB7dNELD sbaan bLagbmg-
M09 30Mmd90dn, MmEbsEg 0boba 13 Bymdg Bogmagda sbozab 0y3696, mnm-
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94000 LOdEgM yBmM oo dgdmbogomn 3gmbom N3 MbshMmmydmeb dgEamy-
o0, MmAgmaosi bagbmamgogama oM dgyE3masm (Wolfers, 2015).

993300909005 9A3960, MM 3MmgModadn dmbsbamgmosd 8608369mm3s60
3090000 3o3mgbs ngdmbas 003839000 393909, Jom FO6IMMYMMOLLY s IM-
2oMEgoL dmMob sbodoymal mbgdg, 30806, MMEaLLE IBMMLYODY gogzmgbs
Bogmgdom dgbodhbgzn nym. 3gmm dgHog, 53M 30093 dMMMIEY o sMob bomy-
™o, 0y M8 0gmbns 3xMm dmngMa gogmgbs - bagbmzmgdgma 3oMmmogdab goyad-
$M0900050 MY vbomo M3nMBaL FobobnomMgdmgdds. 30bgEe30 330w, 3MMaMa-
000 - ,,b3my JgbadMgdMMOgdnb3g0* 9A396s, My MoME9b 3603369MmmM33608 3M-
mohngob gobdsbmmzngmgdmgdobmzob gongmb bogbmzmgdgmo 3o0Mmodgdab ©o
00650MMdNL M3ombab Fobobnomgdmgdalb Mmmn, M3Easb gb BoghmmMgodn sMy
domBm 333036900L 3bmzmMgonb boMabbBy sbgbL gozmgbsl, sMsdgm, sLY39
LaBMZOEMYd0L BbmzMadob Mg 8603d369mMmmM356 3a769mMBYE ©ydmMJaggoL.

09 M30mbab 3obobNdMgdmygdL sbgma 3603369mMmds v943L, 35806, dxb690Mn-
309, 003900 30Mmb3zo: MMM M baMx396 QYL bobmgdob o 606900L d3EM-
09mM9d0 030060 Moombgdnlb FamBomgmdob gobondsmdgbgdmo? 3obybo
0Ly, MM ob 3g0Mgn LobbMgda, MMIgEms n635LHNMYOSE3 Bom sbeMAEYdIMY
bhamodmmonb damdsmgmonl goydzmdgbadedn 8g9demom, dom sMbyd0m J3939-
0oL oM BMYHLbL, MoEaeb Manmbab bogMom 3o damadsmgmonb ambdy doon
06©030073MmyM0 doenbbdgzs d990hA6939mn aMmAgds. oM@y 3dnbs, Maombab
00bsbNYMYOMdMSb 83e380M7d7mN 860d369MmM30b0 goMmg oboboMmggdal oMm-
LyOmMoO 85080690L ydMazn JMbBgonL 3MHybENyM Byn3gmgodlL (86 odgnMs390-
@ygoL), MmImMgdn3 PsMmL n(hY3056 LOIYNMONL B6sb30L OBHYONMN OBsboM-
$3000 30693099, Momsl bgmb dgnbymdgb Monmbab obobnomgdgmo Qagdhmmy-
00L goyxsbyMYdLL.

LogbmgMydgmo goMmadm xogbhmmadolb goydzmogbgdobmgzalb dgbmazmgdbo
Ryb dbmeme 35306 goanbEnsb, MMEoLbLE sMBIBdNsB, MMT Logbma-
Mm9dab bamabbab goyxdzmdgbgdsdn @ymb Manmbab bbgs dsgbmzmgdmgdai ho-
©9096. 08 390mb3z935d0 dgbodmgdgmny, MMA IM39(MN 3Eadnsbnb gogmmnaby-
00 s d9mobbdgoymn dmgdgmgdgdn 3edmnb39g3Lb Bgashnnmn goMmy 9x399h9-
000b 8603369mMm356 990930M900L o N6N30EIYsMYMN 0633LHNENJ00 gosdMydy-
™y Asnmzmnds. bbgs 0e8056900b J89909030 EMBEIY6gOEMMNL godm oMy
afmoo dogbmzmadgma oM s0mgdLb nbognshnzsb ma30b Me3dg. Mmoznbo sMmbom
A396 LOJ39 339930 9330MNdMNYTNL 3MMOMYTsLMSB, MMIgM0E MFadms Mgm-
Mmool boxwydzgmaos.
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dMmabmymymagomn nbazmmisizne

06x3mMMIsE0s 393009 Fsbamss 0130LsM30L, MMA LdBMM 89Job0DATS
3odommymo n3x80mb. 3MIbIoMxOMoL bFnMdsm nbymmTsEns 3MmEydha-
00b boamabbab o LBOIBMM BsLYdNL dgbabgd, Moms dgbynw3gdnb 8gbobgd gx394-
0060 goobyzghnmgoqgdn 300mb s BoLYOBY o3mabab Imbgbab dgbod-
mgommos 3Jmbgo. mydizs, bogbmzmMgdmalb 05dsMBY IMIbISMYdgdNL 0b-
amMmInmMmgdymmods bdnMa bLazdomabo oM 3Mab. goaby3zgHomgds sbom sgnm-
99 3oobzmob dgbobgd dg0dmagods Bogombobgzn aymbL Lodydomb 9E3WNM, Mo
33bm Manmb3dn bogbmazmMgomab ynznb dgbobgd LEMO® Foeby3ghnmgodsb dm-
nmbm3zL. 016n30©L 8g0dangds oM 3gmbEgL s330mMgdgmn nbgmmMmIsEns (56 dab
JgboaMm370me@ bagnMm EMmm), MMBgmag bagnMmms EoLLOYMIOYMN owsBY39-
Hhomgonb 30bsMydeE. 330b dggas® 896 dgndmygds bagbmagmgdgmdn dgdHo go-
©3nbaML, M3, F033MOMS, 383bdbLNMJOgmMNS 39906030 gMmbo bbab 606 Ao-
dmbymo 80gMabHndobmznb. gMomn dbMag, gb gedmb399m™0s ndom, MmA BogMmab-
H900 yEbm sanmdy dbmmmme sbas AsdM30©696 o sdodhma3 bognmm nbymm-
90300L d9bsgmMmM390mMaE LszdamMabo EMm ofM goohbnom. dgmmg dbMng, gobsm-
ool oMgmbod o6 Logbmamadgm-3mInbomyma 39xMBgMONL sEgnEMOMngzn
LobhHg3ab MMmZSBNBIENNL M830Lx0xMY0900L sMEMEBd dgndmgds nbxmmMIsEn-
0b 3mdngosb bgmo d978smmL. §6mdMnz0 daMngMmab godm gb 3MmMdMdgdo dg-
0d@Y0s 3003 IBMM FoOMBI3IL.

3009060390300 3bJ39 06Y®x0056 LoNbBMMIdEznMm 3MMdMYdgoL, 3nbso-
©36 6065LBM 3M dgydmaom 3MmH9bE0YMN EsdJnMe3g0mab Fobsbnsmygdmgdal
3ob6LOdM3MY. gobznbamm hndyMa godjomMazgogan, MmaAmab dndsbns dogbndo-
™30 9393900 30000Mmb Ma300b0 LZYNMYONE6. JozbmMzmMxdMxd0LLZeb Bogbndo-
myM0 LoozIMmM gobobonb dnmgdab oM, Asb sbg3g byML bogbmamMgdaab
LomboM dEaMTamMgmosdn 3960b30L s MIAMBEHNL aboboMmzgdab s sby39 nd
©mmob dn6030daMyds, MMAMAbL gobdsgzmmodsdnE bogbmamgdgmo oM JoMazY-
00. 900HmMA godjnMmazgdgmn dmdgdbab dmbybMmnggdym dogbmamadmyol, MmI-
mgd0i 80b LOZNMMYOSL goBMMbNMEYdNs6 (FgnbsMmAYB7d76 LALYBMS39L, oM
©39(h3M9396 93935L) s sFnM33707m bagbmamgogandn sMgdnm NEbLBL
03bm3zMmgdgb. nbnbo ,35M30 Ps3JnM3909M0* 5MNSO, BogMad sMbLbyOMOYL 3300
©s090Ma390mM9003", MmMmAmadag LogbmgzMgdgmb LaMomdYm B0sbL vygb9d96
©9 90039 MMbL M33EY60dg M30L 90093 3oINSD. TJnM3390MxdNb gomMm-
hg3o B0BoLBSM Fgydmgdgmns. MMEaLE 3MMH96ENYMo adygmgdn gabagomMo-
39090 bogbmzMadmab Lobobogzo IMENLB, dgLogxMMaL oM dgydmons gob-
LaDM3MML Oy Mmgmm dmggdEg3006 0bobo b LognmMgosb. gb 3Mmdmyds 36m-
o0y, MmammE 06mhdsznob sbndgBhos: 0bnzods 0E3nL, My MMaMMo ©EST-
Joma3909mn ng6909, 053Md3 gb nbxmMMIsEns YdMszn Jmbgdab dgboggmnMmabsm-
30L bgmdobsbzman oM sMabL. 3P Es8J0Ma390mMgoL oM 8g3m bHNIYmMgdn M-
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305600 630300 M30090900L godMbLL3MgbsE, M3EEL0 ot 36 LogsLYML go-
303009096, 56 bogbmazmgdgmb LagMomME oM nodnM35096, bmenm 3oMg odgn-
M0390mgdb ydaMmo abg dmJEg3s, MM domn nEYbhoxrnEnmMmgds dmbepgb. doybg-
0335 330Ly, 3dMogzn Jmbgodnb Fg3ohMmbgqdds 3Magdhngadn dgndmyds gedmo-
ygbmb LbzeLb3zs 899060%30, MMTgms Ladyemgdom nbobo 3oMg dJnMe390-
m3gob 3mModNEL396 s 39©J0L M830080 dnENMYdg6, Fogsmnms, 3MbhMod®mdn
39694hob d9¢obs, MMIMNmE gobbadmzmMymns gbmzMgdolb dnbodsyMn 300,
©93md0hob ©s (56) boMg3Mdgboognm Bgmamgonb dmmbmzbs. s Mo@asb dgbo-
330009300 39000 odJnMa390mgdab godmzmgbs 9Mmdbnd3zbgmm3bo of d9yd-
mOom, 380hM3 3P0 Es3JnM3330mMg00L BobobnomgdmMgodg PoyMbMdnoc dom
d99dmnsm gabLsdM3Myamo Mob3nb 33113900 gobbnmansb godmmaibmb. v8330-
Mo, d9Lo3nmM9d dgbodmms bagbmamgdgma oM dnsdoMomb goMizzgnmo 3Mm-
x9b00b, 9Mm36900L BoMIMBoE]bgmML, BNBELYMI® EIIMINEYOYM™ nbongn-
©900L; d0bgozs® ndnbs, MMAI gb doEamMds ENL3MNINBsEnymNs, dnb godom-
0mMg0sL 93mbmangyMmo boxgydzgmo o930L.

30090M0M0330mM3500LbmM30L N6xMMIdE00L sLNTgHMNL 3MMOMgTnb goagmab
Ix3mMm dobomgon BmmMmTss ©3MdNHYO0 s buMmgiamdgbsgom BgMmomgda. dogMad
00 338036900LM30L, MMAMIOLE EI3MBoBHOL dghebab Lodyemygds oM goshbo-
000 96 3oM3399mn 30090900b godm boMyzmigboagom BgMamgob 39M BaMoa]-
696, d9Mhg30L sbgo baymbL dgndmgds 6gashnyMmo 8993700 dM3IYy3gL. adsmon
d90mbogmnb 3dmbg Mmzobgdb 9930 LangsMm goabobonb bobgmadboxm bydLo-
©0M900b 0890, 303M38 gL 3MBNDHIE 39M 3admMmEaqds, 30650036 a3MdaDN
9L 9M0b Mabby, MMAMOL oobEE 60bsLBSM bEgds s 3MAL PoJnMe3907m do-
6000 gMmo-mMmo m30Lb 3bmzmMaonb moMgdymgdab Hmo. ssdnsbgdl, MmImy-
003 0Mg 3oHndMmMdadn 36 bb3ob 30symax3edg N0yMxygomEb96, dgndmgods sbY39
oM 3dmbgo ©33mdanL gbshsbo Logdamnbo LabbMgdo 86 ymaxznmo sdgo-
M0390mM9d0Lbgeb o6 Lobanab 35300HMMB9700LEE6 LoMygzMBgboagom BgMmamydn
396 dmo@obmb.

Moasb ydMogzn Jmbgdab 39Lo3x0Mgqd0 390 adJnMa390m™MdnLbasb mo-
300 ©o333L FENMmMOY6 (MoEnmbsayMa 86 sMaMoEnmMbsayMaw), Bmbsbagm-
00b DMENgMm $33RBL LsJnMz3g0gmo LagbmzMadmab 3gMmdm dodaMBY Logb-
m3mM90mab dMdgd60L LodPemgos BoJHMOMNZ3® 3M 393L 96 FoMmM30L o3 ddDMNL
dbmmme 306Mm byadgbho 0db6g0s bagmdabobzmadn. s30bL godm abobo smdmh-
690006 00 30 boMmobbab LogbmzMagdmob domnob FgdmMYEYmn oMAg3360L
60658y, MMIgmbsE JHoxksma bsbmgdnb dg3shmmbgdn (MMBmgdnE dmbm3m-
mabhgon sMnsb) godMmoomn @sbom sgnMs39096 (nbomgom dsgomoms nbhm-
M0o 39t MATsbL - Peter Rachman - 3dMo30 Jmbgdob 0339M0ab gLabyd; sby-
39 033-0L Lobm3zMaLALY s PMOIBbYMN 3ob3nMNdMYdNL Y3MDHETGBEHNL 8630s-
M039060).
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aMmagaabdozama dnbmeyds

006m@©ad0bL sMegmabdngngmmods sMab dmMazaMo QoghmmMn, MMIMMNMLE snb-
L6909, My MIHMAB 093L 3NN B3LYONL 33390M DMESL ydMegz JMbgosdY dmmb-
m360bL 3odM©0L 3909300. bogoMmzgmmb dogsmnmdg bosmma AsbL, MMA dng-
Mob6(Hgd0L 8339mM3s Bo(H90s0 2022-23 Bgdnb Fo6dnmDdy, godmnbzns ydMmazn
dmbgd0bL 053M0bY s oynw3nb B3bgdab LEMIRN DM, LEMMY© ndndma, MmA
006mads ydemymo nym dyobogMo® ©og3dsymanmgonbs godmopnmn dmmnbmg-
60o. 3MagdHngodn LogbmzMxdgamMBg 3MLYOYMN BoLYdN vLY39 O Ml Eodm-
30009073m0 LYOYVDMM L3J3YMENgOLY o IMEMENBY0DY. Y ndMma3 Jmbgdady
3MLYOYMN Bsbyon nBygoL BMEL (AMMbM3BaL godMEAL godm), 8s806 Gobgoab
0mdo30m0n DMEoL ImmmEnbgdn dYyn39mgdolL vndyxmgoL, MmMmA3 ML goonbo-
©mMb, My M330b AbM03, bogbmzMgdgmdy dmmbm3zbab (s Bsbydab) DML sbs-
™o Hommob 3MmamEnmgodob sbabL. 3Meghniadn, dngbgmaga 0dnbs, MMT n3m-
093960 ©o3Mn®g0sdn nbn3nydab dMmdnmn dgdmbogzomo Fowsdby3gh
ML sbMYMYOL, 016N30©g0L LaLbbAL IMEYEMINL s oL sRSM30L 39Mn-
M90s dg9dmoom o s8nhma abnbo 3B oMNob godznMmadymon bagbmzMgdmab
©3b®NbsbLYdM® ©nEn BMAab nd3mmginMmo 3Mgohn sommb. vd30Myy, MMI
dmyzsbnmno dmLYBMYO700 LadsMmmmnabns badnMabdnmm bohyornsdos: bogbmg-
M909mdg dmmbmzbob dgnMy 99830M70s B3LYONL sMLYdNM F9ENMYdSL godm-
063930. 9yo39mgdab bL3g3nWaENmM J39300Mb ghmsE sMdgmabHninMa
dmmbm3zbab godm LogbmzMadgmbg sMLYOYMO QLIS donab sMebhsdamymos
(MyYy9390L 99390090sMY0s) Bogsanms, babymboom bsgmbgamsb s MALLbY-
M903LMeb BgaMmydno.

006m©ad0ob sMmagmobhoggmmadsb omMbgdnmn 393900 goohbns 03DIMDY
LaEbmM3Mydaab LadsMmomnsbo gobsbnmydabom3znb. bagdg abss, MMI Rsbydab
ML EAHML LaMmExdIMb (FBMM dsmaann bangsMm goobabsab ©s (86) boEb-
m3Mg0mab mnMgdymgdnb 658s¢hnb babom) gdymmog6 bobgdnb dggEmogmg-
00 ©o 99bsgnmMmggdn, MMAmMdoE Lognmom Lbobmgddn bmzmMmogb. my 8039
©@mmL oM 3MbLYOMOL FgLodmgomMmmMods, MMAE IMmbm3zbs sdshgdomo bogbmgzmgod-
moom aymb PoMyb39mymaznann, 35906 ydMmozn Jmbgodab sMbgdma doMmagnl dg-
LO3Y0Mgqgdn IMBbM3MaNnLHYONL FEaMasmgmosdn sdmAbEgonsb s AMbm3m-
oy Mgb6hob dn0mgdgb. vdz0Mas, MMT gL gozmabob obgbL LodMgoEMydadn
LNAENEMOL 3obsBnmMdedy s bdnMa® gb AMbsbmgmdnb 08 JmamMndgbn i3969-
00L 3g9m0mEEaMdab Embob d9030MYd0L boMidg bnds, MMAMIOLLE Loldgmemn
LogbmzgMmadgmaon oM goshbosom.

30M39m0 QagdhmMo, oy Modmdss bogbmamgdmab dnbmegds sMagmasbn-
3960, sMnb 8060, L83Fg690mMmM IMgEOx00L JgDMYOIMMOS. gL sMob i3ngboMyg-
00 dmEgdamos. 8060b Bogamgdmdab 3MmMdgdsb sbg3g sMBs390L ab, MMAI
LoEbM3MydAL d3dMNbsmM3nb 96mdnL FgdsmMgmodsb 3MnbEndymn 3608367-
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Mo 8930. do30 dmM30L 30Mb AgosMy babea 39M ngbqds do3nMN3b8n 3MLYdY-
™m0 aMmm0b Asds6033mM909mM0n s b gfMmmn dEZNmMNEsb dgmmg sanmsb 39M
3oanhob. bogbmzgmgdmab dnbmegds dg3Ma bb3s LYM30LALEYD LEMMgE sdnm
3o60Lb30390s. FoMnmsE 0y bmAbgmdn o6 3BgMO3NE6T0 33HMIAMONMYdAL gomMm-
3399 0mEamdg dmmnbm3zbs 0dMEY0s, bogdoMmmzgmmb Mgggbdmmbommgdb dgyd-
™mN30) 38 EB33mMnLNL 85Ls3LYdSE d3hMIMONMYdN 383-0b 05DMNEED Ggdmany3e-
6mb. bogbmazMadgmmeb dndammgonm sbgmn ImdamyMmMOs d7xdmadgmNy, JMm
Mo0mb3n dgndmgds 0anmo 3dmboglb bagbmamadmob dnbmEgoab bogmgdmosb,
bmem dgmmgdn - bodoModgL, M3 dsbadnMmmdgoL dmmbm3zbaby s BsLYONL
0339000 bLb3zaMdSL MonmMbBgdL dmMab. dgmMmy dbMog, my Jmogmgmdn Logzdsmobn
RMM900 3M 3M0b BMNMb FgoMmgdnm, 3sdnb LobmzmMgdgmab gsbgdn Jmdy-
9o dn 3umm domamn 096900, 30009 MM T0. 3OS0 B3LYONL godm dgndmgody
DM3NgMon s©adnsbn JmodMgm0eb mmdn 3owo3naLb o 03339Mo, dgbod-
Mo 3©a3036900L AMONEMOST Labm3zmMadmMAlL d3dMAL dMddMONMYMMONDL
3MMOMYds M309boTg goagdmob. M393s, 96@s snbndbmb, MmMA gb MabyMLO
Lo3doMmE J9VMYEIYMNY, MO Lb3d Jomoddn gowab3zmob MML 3EodnsbgdL
39300 00900 EB3bIMEYdN, MMZMMOESS JTPIWMME gosLb3mab baMmzgdn, Lodydom
0030mab d533mo 96 LOFPIomIEY Fobb3WgMN EMMAL godME, 893MOMIOMSD
bodmMy, 03383900bsM30L LyMEAL FgE3MS ©S 9.8. goabzmabam3znb bhndyaab
90bo39050 LogbmzMydmab x3sbydL dmmabL bblzsmdnom omgdyman boMmagdgmn do-
™06 LOgMdbMOn 36y nymbL. AMONEYMMOSL bY39 983NMIYOL goab3mNbL EMML
Bomamdmonmo i3ngdbnMmydyn absboMmgndng.

09mMg gojhmMo, Mmdgmoz Mmagmmz 3o0608yd0, bgmb 36ymdb bogbmamaod-
™oL 306mME700L 3Mgmabhnggmmdab, smob Loddgbgodmm gngmoab babgamdmoagm-
0. Azgyagdmng, sbaan babmab sbedgbgomMaE MMa-badn Bgmns bagaMmm. oMo
0000y, 3MbLYOMOL Vds®gdomo bodbgmggdon, Mol LEGT)Bg0MM oML Me30LY-
0M909000006 3odmMAEnbaMgmoL s bagbmzMgdmab dnbmadab sMmagmabdngy-
MHmMOnb 3MmMOmMY3sb smMT3900L.

®30LYdOL 3MILHIONEPMMANM odMB3gxm0 LodBMM MNLINL oMY, ©I39-
mm39M900bL 606089 EaSL dshgdamn Mabing, Mo goMizgnm Lsddgbgdanm dm-
90690%g 9985Mm00L EMML BoMIMIMd.. sbgm ML3IL 30937036908 LObgdIMMZM
©mM330960Mo300L B0mgosbmeb ©oze3dnMgdyman 3MmOmYdgon, 995696mmONL
3MmdmMgdgon o o.9. 0b Y39mody bdoMo BoMIMNIMOs yman dohm3gonm modo-
299099 (Bomn bymasbsann 839650ammdnb EMML), MoE obgo MOngdHgoL Bagmy-
000 903%039mb bnb.

Lobygadboxgmb AsMmygzab 3mmoadhogs

Lobgmabogm AamMgznb gomgdg LagbmzMadmab dDsMN, OO SWMOSMIMONM
0M39RgdH0obs 00mJdggdlL. bobgmdbogm Myaxmamgds 37300 gMNy 9J-
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LAHIMBIMNgONL 3MMOMYTnbL goabagmgmoe, MMTgmoE BaMAmodmoy, MmgmMa
LaEbM3MydAL Yyn3nb 96 ognMa3zg00b gbobgd nbn3znEyIMIMo gowsbysg-
homgonb 89w3930. goMmo s30Ly, Lobgmdbogm AsMy30Lb goM3z3ggmo MMIgd0
LognMms 00 9©sd036900L EoLObTsMgdmo, MMAMadLag Maz30sbmn boMmznm
LoEbM3Mydab yo3s o6 odnMa390s oM dgydmason.

bodhPsEns, MMIMOL EMMLSE EI39MM3gMY0n dgbmdgobL 88569096 0g, bowal
760, LOOMZIEMydaLM30L sMLILYM3gmMn ngbgdmEys. bobmamadanab 3dg-
690mmonb Mmmb BaMAmdmdaman 9dbHhgMbamngdnb gom3smabBnbgdnm, sMmaMmy-
3900Mg0000 339690mmMds 3odmnb393L gobbobmgonb gomd boddnmMm3gb s go-
M9dmb Es0nbdyMydab. 3339 890a3Mn 3ob5896056900L MonmMBgddn 389690mmM-
00b @MML bobgmdbogm AsMmgzs dgndmgods bognmm goboab ndab godm, MmI 39Mm-
dm 3mad356090L sbgm 3MMOMdyMm HyMmoHMMngddg Indomdab byMmznmoa oM gosh-
6000. 30539 @MML sbom dMgEbg0Dg 389690mmMdsLSE dgndagds EsbgaMmmaL bo-
bgmadbogm AsMgze, Momo JBMIY633mymanemn nymb oxE0mxdgmMo 0beMobHMyJ-
Hhamab (3Bgonb, bammgdnb s bb3s) bgmdnbsb3zEmMAMONL gomsbhngodn.

58 9099%9500bL godm, bagbmzmMgdmab dsdsMn LognMmgob babgmdbogm My-
3900M90sL, MMAmaL LadgomgdnmsE bgds MabMLYONL IBMM gx3gdh0nsbn go-
6ob60my0ds. 3gMdme, 3nbnb godmyngbgdab Labgmadbogm Myaxmnmgds Ladyomyg-
00b 0d™93s 3ob0obLBM3MML Fom3grmn IMgbg00L sbndbymagds o sA396mML,
0y 3omgob MmAgmon 6o oMadyM3aLb LabMBM-bodgyMbgm bLoagdnsbmdo-
Lom30L, M73M73300LLM3NL, S YyMm3ga 3mbzMgbyen Bymb 389650mdnbM3NL
Mmdgo 6o gadmaymb. 399690mb0LsM30L godmymangmn 8n06900b BoMmom-
o0, Mmgmmz 69L0, 3obnbsdM3Mgos Moambdn nbsdgyMbgmdgdal 3MmMgbmdaMmg-
o0 MoEbznb 89Lsds30bYE, MMIgENNE, 0v30L BbMN3, EsTMINEYdYMNs AMbob-
mgmoob Mogbmzbmdab 3Mmabmdyddg, MNMOMNZe ob Bom-Eomzg dnbsMmm-
00bL 30MOYEIYOBY s 3ngMabhadalb Mogbmzbmonlb T9xsLYdgddg. 3Mmabmdydn
d90dmgds 33aMmn smImABEIL o goMEs 8dnbs, nbNbo oM nM3emaLBNBYd9b
LoEbM3zMydgmMBY 3MLYOYMN FMMbmzbob b3g3xmMeENYM dagbamb. ¥Y6sd96-
Mo 3Mmomgds nbss, MM 03DMJABY sMLYdYM bb3s Ladmadbdsmgdmm bogmb-
™oL s IMALLbYMYdNLOZED 3obLb3e3g00m, 339690MMONLsM3NL odMmymangnn
9060L ImEymMMds B3LYOAL B3NGB PITIMINEIOYMN 3fM 3Mab. nbgdab go-
dmyma3nb 3MmEgbo oMo LEdIBMM, 3MITgE dMmanahninMo 3dnm bywgds. 3dg690-
mMmonbom3z0b bagamm dnbob bgmdnbobzmamods, bdoMo, Banogmo o6 bymbmo-
060 39399000L dgLod3dnbIE gobnbadM3Mgds s IMmbM3bab 3nMMdgO0L 33M0-
™m3g090L oM sLobo3L.
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©ab3360

e 00LoMYd QoL IMLIbMgMONL MoMbLYYMa bagbmzmgdmom ydMYb3gm-
ymanb 99mEsbs 3603369mm30660ma@ sLbo3L LodoMENbMdoL T0d6L o
08 oL, MmI bogbmzMgogmn LYODALM dE1dNSbYM Fmmbmzbslb BoMIMyc-
3960.

e LogbmzmMaomab 00dM0b B¥Y6JEoMbaMgdaedn Lobgmdbongm AsMmgzs dgnd-
™300 98399dH03b6mMONL IMLLBMYO700MeE nYymMb bszoMmbabgzn. bogbmzmadgmmaob
9085MmMY000) B39 016©030700b gosByzghnmgogon (bow s896w@aL, bow
ngbmzmmB, bogbmamgdmnb Bgbsbzedy MBEYbn absMmzmb ©s 8.8.) gozmgbsb
obg696 Lb3s 0EETN369009, d80hHMA, 6330 LozeMonMs, MMI LodIDMM
LobHgdsd MaLYMLYOOL M3hndomyma gobobomgdnb PBMYOb3gMYymazs dgdanmb.

e DLobgmABogmbL boagbmamgdmab ddgbgdmmdab Mygymnmgds P693L sMo-
dompm B9dmo Asdmagzmamao 30999900 godm, sMsdgm ndodmdsE, MM bogbm3z-
Mm9dmab 306mEgoab sMsgmabhngnmmads n6393L ndMmazn Jmbgoab Bsbydab oE
oMb HONMYMMOLD.
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The goal of the state housing policy is to create conditions that will allow each
person to have decent housing at an affordable price. Due to high prices and growing
demand, there may be market failures, which necessitates government intervention in
the functioning of the housing market.

When we talk about the involvement of the state in the policy of providing housing,
we must also consider the activities of the market. The high demand for housing
resources determines the high price of residential areas. There are often cases when
housing prices rise and exceed average wage growth, making own housing an unaffor-
dable luxury for many people. The distribution of housing in the world is mainly carried
out by market forces. More than 90% of the 1.1 million households in Georgia own their
homes. The majority of housing, as the graph shows, was built during the Soviet Union
in the 50s, 60s, 70s, and 80s, while the construction and distribution of residential areas
was mostly done through state intervention. After gaining independence, constructions
in Georgia are mainly carried out with private funds, and the number of houses built
during this period is within 9% of the total residential area.

It is worth noting that after the end of the Second World War, the rented social
housing sector in many European countries grew at a rapid pace, as the states tried to
solve the housing problems in the shortest possible time. Although Georgia was a part
of the socialist system, where the main economic activity, including housing con-
struction, was carried out by the state, the main residential buildings in the country were
in the hands of private owners. After the collapse of the Soviet Union and gaining
independence, the state-owned houses became the property of the population, and
today only 10% of households live in rented or mortgaged apartments (Georgian
National Statistics Service), while 90% own their own homes. According to European
standards, this is a higher than average rate (70% of households in the EU own their own
home).

In general, the market system has several important advantages compared to state
regulation, however, in the case of housing, an unregulated market is unlikely to be able
to distribute resources efficiently and fairly for a number of reasons. The reasons for this
are externalities, imperfect information in the housing market and inelasticity of
demand.
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Without government intervention, the housing market will operate inefficiently.
Government regulation is necessary to address the problem of externalities that arise as a
result of individual decisions to buy or rent housing. In addition, some form of government
intervention is needed to help people who cannot afford to buy or rent housing.

Consumer awareness in the housing market is often not enough. The decision to
move to a new place may be dictated by a change of job, which requires a quick decision
to buy a home in a foreign area. An individual may not have the necessary information
(or the time to gather it) needed to make an informed decision. Landlords also face
information problems since they cannot determine the characteristics of potential
tenants in advance. Deposits and letters of recommendation are a form of solution to
the problem of information asymmetry for renters. However, some population groups
may not have the means to meet such requirements. Therefore, only a narrow segment
of this market will be available to them. This leaves them with a very limited choice of
poor quality housing that greedy landlords rent out at inflated prices.

A situation in which developers build buildings wherever they want would be
undesirable for the community. Unregulated construction, taking into account the
externalities arising during housing construction, will lead to excessive housing density
and environmental pollution. Government intervention may be necessary during con-
struction in already established development areas due to the reluctance of private
companies to operate in such problematic areas. At the same time, the construction of
new fields may require state intervention to ensure the availability of necessary
infrastructure (roads, schools, etc.).

For these reasons, the housing market needs state regulation, which allows for a
more efficient distribution of resources. In particular, the state regulation of land use
allows determining the purpose of individual plots and showing which of them should
be reserved for agricultural activities, recreation, and which should be allocated for
construction in each specific year. The area of land allocated for construction is usually
determined according to the projected number of households in the district, which, in
turn, depends on population projections, joint or separate housing assumptions, and
estimates of the number of migrants. However, forecasts may turn out to be wrong, since
unlike other consumer goods and services, the amount of land allocated for construction
does not depend on price changes. The process of allocating lands is decided not by
market but by politics. The availability of land for construction is often determined
according to annual or five-year plans and does not reflect changes in demand
conditions.

Keywords: Housing policy, construction, land, distribution, externalities, equity,
market failure, dignified housing, household, private property, inelastic supply, request.
JEL Codes: P25, P26, R21, R31
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009900 IV (Basel IV) shob boghmodmhobm bsdsbsm hgmkmhdgodnb 3o-
3380, hmdgoong Jobogbno boghoodmhobm dgmobbdgdgddn. n+ 099900b
3m8nBgBnb Bogh F98ydog0s 2008-09 fogonb dbmxonm ®NbsbLIho
3h0dnbob bo3obgbme o 989dbg0s dHg00nb vehnbege T90106b390900L:
009900 1, 009900 II 0o d0d900 III.

009900 1V, hmdgonis obg39 306monens hmgmhi 009900 3.1, 3ndboe
0bobogb gomdsoghn bodsb3m bobBgdnb 0n33neahmdNbL Ev goesbenbybo-
hosbmonb godoenghgodsl, 3boxzhmbmgdnbs eo bEsOnEghmonb 3dhy6390-
ymaz3ob 93994690380 ghcnobn bGsbesohBndgoycn §9b900b, doc» dmhab hab-
300 3003000006 030390h90700 §90go0b 069h33001. Anbn 0830909680~
3090 2023 fonb 1 00b630hb eonfiym, oydEs, bhyen evbghggo 2028 §0s009
398hdg00900 00 gobbmh090900b 339900 3obLb3130900 J3996900b dn-
bgeszno.

bBoBNVTn 3obbnEyen o 3vobo0ndgdy0ns Basel IV-0b 0ngh gomzge-
0nbfnb690900 dohnmoen hgsm8gbeozngdn, sghgmzg, Lsdsb3m hnbgzal,
doo dmhab bomadghsinm habgnb 895009000 gobobegdgen dnegmadys, nbn
8309896803000 010300907h90900, 3odmMEG393300; obI39 Goobo0ndYoOY-
000 393080000 bBbEOhB90Dg Lom3ghognm hobinb Fgxrs0b9d0b obogn
bBobEOhEB0NL 3030960 v 3odmMmmddycens 8mbodhydgdn dmanghmn hyay-
003n0b 89803mdn eob3gfnb dndohmyegodno.

bogg96dm bLnBY3900: d0d900 IV; Lum3ghsgnm hnbgn; 60B63L0L nb-

on308mha(BI); dohsonb nbenzsdmha (LP); dshaenb 89080300358mho; 3o-
3080000 bBobEhB90N.
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99bozomo

05d9mnb LB 3IM BgELAby3gmMMOnb 3MBahghob (BCBS) Mmsbsbdo, bagm-
033mMobm L3OV63MTg:bbTg0700L doMmomon 30Dsbny ,309035Mm0gLEIL bLo-
0563M B9s8bg33Mmmdnb bobhgds s baMmabbo dogmb dbmagmomda* (https:/ /-
bosfera.ru/sites/default/files/imgartical/bazel_1.png, 1).

dmb0dbymon 30%60L F0mBg30L 3MmBobhgho oMb 390930 sdmEabgonb
3o006y39hno: ,9Mm36m0 B9sdbgzgmmonb 399060939000 GgLobyd nb@mM-
953000L 3od0omMgdnm; bogMmmadmmabm Lodsb3M ByELdbgzgmoab dgomEadab
933994 H0obmdabL gondzmogbgdnm s Bgedby3zgmMmonLb dnbndsmyma bhobom-
H900b ©obybgdom 03 L®YMMYddn, LosE 0bNbo d0AbgymNs LsLyM3gmo”
(https:/ /bosfera.ru/sites/default/files/imgartical/bazel_1.png, 1).

00%9mab 3madnhgbob bgmdgzmymgdgdnm oagboma bhebooMmbhgdo 69-
00YymxRMMON0NS. BCBS-L oM 8J3L sbMmymagdab yx3mgdsdmbomgdgdn, dogMad
0000 gobbobmmEzngmadme Mmoomgym dmbsbomy 939ysbsdn gMm3zbym doMnay-
m0MydmgoL 9yMbMO.. 36 snbndbmb, MmMA gMm3zbym doMmggnmnmgdmagdlb
d99dmnsm yemm 3393M0 bHsbamBhgdnb sbgbgdsE, 0y dom 300s6dgbmbamo
000A69396.

00%9mab LsdIb3IM ByEOBbyE3gmMonb 3Mmdnhghds 8900738535 LogMmeIm-
Mobm LOOLOZM MgEMMBgOnL sbaan 3v3ghn-Basel IV, mHMIgmoE nN33MabBNBYOL
006 3M MOLZNL, Bom AmMmaL Lom3gMmagom MLIOL goobgaamMndgdalb gobobmgdy-
0o bAHebsMbNBYOYMN FnEaM3nb EsbgMa3sL. bam3dgmsgnm Mabginb dgxzsbgdnb
obamo bhobom@gdn bozmgdo 3MbLYM33HYMNY, MYTE., 0363900LbM30L Jodn-
Homab bHobombgdn dgbsdems 3603369mm3bs@ gondamomb.

3ob630bogmmm, o My sMab Bobo doMomon Fsbsbnsmygdmgdn s Mo P6EY
3903900mb 00639000 Basel IV-0b M93m3360s30900b 083mMy856hHoEn0Ls o BomMm-
00M9o0ymo ¥xbgdEombaMmgydabmanb.

00D IV-ab doMmama@a My3madgbeozngda

00%gmo II-0b 01839396 HoEnnb 39MnmMmEIn, gmMdsmMYM LEdsb3M bygMmmadn
000nboMmyg godmb393900L Ladsbybme, BCBS gobogmdmdms dnbo ©gdymgdgdal
3MMadbHomgosb. dDmgngmo inbobbym BEMado gb B0boo®dgdn sMoxmmMIsmy-
Mo 3bmdomo gobs, MmammE ,,0009mo VY. 03d3s, 300000 3m968s, 05DgmMb
3mdnhgdnb 05806gmds ggbgMmomyMmads 0035630y, 2016 Byamb Lohyzno go-
9amb3MNbLLL dMb0dbs, MMA ,35L oM LxgMms, MM 33MnMgdgd0 aym Lo3dsMaboE
0609369mm3z560 030LomM30L, MMT d3dDgMOL 3MTohghob o8 goabyzghnmgdgdL
boggmoMmn  Mognomn bmdgmo  (,00D9ma  IVY) ©sgdbabyMgdnbs” (Bank for
International SettlementsMay 4 2016).
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00%gmo IV 00035m0bBnbgoLb Mog E3momgdsb, MMTGMmegeb gobLogym-
Mgonm 9608369mm3s60s Jgdw9an (Basel Committee on Banking Supervision
December 2017, 1):

BCBS-0b 6065 bgmdgzmymadgoom gomzsmabbobgdgmo LEHIbLM-
H0dg09ma 8oamadgonb (Bsm dmMmab: LogMgaohm Mablzab, bogMmgmahm 8g-
asbgonb 3mmgdhomgdab Mabznbs (CVA) o Lam3gmogom Mablnb J9xabgdNb)
LMYMYMAS. 36086 B7Lgd0 3agbL Mablnb sbom MynHnbagoL bbzoabbgs
H030b 09H03900bM30L, 50 AMMAL MOMNZLENY0NLY o PdMma3n Jmbgdabmanb.
00030MMYML, 030MEods  ©abamMMnbgnabn Lodnbom  LabbgodAL
LHOOIMBHNDYOYMN Mab3nb BEMB.. bogMgmabhm 89x3sbdab Mobzn 809390036900
BoMIMadymn 0bLHMYTGO6HgO0L BoLBEIMIMIABLL;

+ 30 3MEyMdnb goM3zgymbamom 399MmYE39, MaE godmnygbgds dmgn-
9o 056300 B0gMm 3o30homab bsbsMAHgdab gadmbamzmgmas. 6563900, Mm-
3mMmE 69L0, IMYB93m oNE306 LHIbIMHNBYOYMN BnEamads, ™y nbnbo oM dno-
9096 doM9znmaMmydgmn MmMasbndoE3NNEsb MsbbaMosl sanhgmbadnznb godm-
boYgbgOmMeE. nEs AmEgmMgydab Mynhnbggodgsxydbydymndnamadnl (A-IRB)
domnmo bam3qdo 003700 b, MMT 0363900 Bo3mMgds® 3dm™ 3L LodPomgdab
LomebsEmME (MONgIHIM®) Bgexabmb Mms3nsbmn 3mMmBBgangdab Mab3nsbmods
9 3o3nhomnb mEgbmods, MmMAgmnz 8o Pb6s 3dmbogm MgdgMm3do;

+ m939M030L 3Maxz03096h0L dx8gMab d50mmgds Abmamomb bobhgdgMo
960383690mm3060 05637500b my39Moznb 898amdn 89dmyw©30b 30d60m (smB0I-
60m0 0063900 08ybo dbbznmo s 3603369mMmmM3z560s, MMT domo gogmbhMmgds
bogMobgb 891g0860bL gamosmyM gnbabbymM bobhgdsb). my3zgMaznb sbsgna 3m-
9830309600 domgob dmambmab MxdgMm3dn ododgonma 3odndamab dgbob3zob.
LobgEmMoMm, AbmBmMomMbL bobHdIgMa 860d369MM3060 3363900LM30L gom3zoe-
mnbBnbgoymos JBMm domomoa DM mg3zgmo 3ab 3magxznEngbho (Mobzab
dnbg300 3mMggdhnmMmgdnma 3o3ndhomab bmmBsngnb 50%.);

+ 9303M©a0s BnbsbLYMO goddznMzamonb dgbobgd wowagboma bhoboam-
1900, bobgmomom: 6gbgds MgBgM30LbEMBY700LIEILL33TRNBIBLYMNNbRMMTS-
300byBMMEyHomyMo godzmazbqgdnb dmmbmgbe.

+ 0099m0 2-00 3om3omnbBnbgdmMn Mab3NL J390s DM3MAL FgE3ms Mabinb
90dsmom ygmm 3gmdbmonsmyg (bgbLoNyMn) J3gs DM3Mm. gb YOO gbyds
bb3oMdLL godndomab MgbmosLb dmMmab, MmMAgmoz 0063L Imgmbmgzgds MgdgM-
390 99Lobsbs 0L Bos IMEIMOL S 3Md bHsbaMBHNdgdymMo dmEamab do-
bg300. sbamn 690960 056390L v30MExOxMgOL 2028 Bnb Eobobyobobmgznb
LHOOIMDHNDYOYM dMmEgmdn 3dmbgm Maobginb dobywznm d3bmbaomo sghn3g-
00b 3060078 72,5%-0b Hmaxsbo 3ododhomon, dngbgmazs® ndaby, My ML nm3e-
mobB0b6gdL Fomn dos dmEamo.

Mobganb Bnbgznm BgBmboama sghn3g00 (RWA) gsdmomzmgods 850w©930
gmmIymob godmygbgdoo:
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RWA = MAX [RWAn; RWAga x 72.5%].

dmb0dbymo LHLbEIMBHNDYO MO dM3eMn sdmMmJdgo 2023 Bmab 1 nob-
3M0eb o bymbmnobn gomodszsmn 3gMmomoab gobdszmmmosdn godmyg-
6903m0 0g6900 899930 8603369mMmmMdg00 (Basel Committee on Banking Supervision
December 2017, 11):

LHobam@HndYdgmo DM3MYdab 8603369mMmmdgd0

2023 6. 2024 6. 2025 6. 2026 6. 2027 6. 2028 6.
100630M0 100630M0 100630M0 100630600 100630600 100630600
50% 55% 60% 65% 70% 72.50%

figohm: sbhnon 8903960000 938mhnb dngh
bom3dgMmogom Mobgzob Agxabgdob gobobmgdgmo bAHsboMmpo

0099mabL LdS63M BYEIbyE373MMANL 3Mmdnhghob (BCBS) dngMm 99833539
00 M93mM396eEng006 8359Mo® YnMomadsb dg30hgMmgdm bamadgMmoznm
Mob3NL 3oobgamMndgdnb gobobmgdyma LEHIboMDNBYOYMmn doamdnl -
oM gobbomzady.

00%690L0bL 0bngsdhMMa.Lam3gMmagom Mabznb dgxzsbgonb sbaan bhoboombo
0030mM0bB069dL MaLZNL gosbgomMndgdsb mmn 3M33mbgbdnL - 60569LNL NbENZo-
Hmmobs (Bl) ©@s dsmomab nbogashmmab (LP), gedmm3zmab bogwyd3zgady (ab.
6obo®n 1):

Lom3gMogommablnbgosbgoMndgods

6obobo 1.

d0BbgLob 80Bbgbob 0bwozs@meob

0boogs@mmo(BI) 308369630 —] bom3gHogom
®obgob Bmds

Bl Botoeol 3

0b0zs@™®o(LP) B Ho3ogohmmo

©ghomyM gobznbagmmam gb mMma 3MA3mbybhn (nb. Bsb.2). HmgmmE Babo-
B0ob AL, 33093L Lodn 0006gL nbHhgM3zsma (buckets), MMIgmms dmMab gob-
bb3o3907mM0 BM3MYd0s ESBLYOPMON, babgmomdm: DM3zaMo 3nM3gm o JgmMg
06(h9M35mgdL dmMmab dg0©a96L 1 danMm g3MmL, bmam dgmMmyg s dgbodyg nb-
H9M30mgdL dmMmab — 30 g 93mmU.

3oM@o 0300y, 06hgM30m™mx00L d96mb3nL 3MaBNENY6HY00 833900Md® M-
3amomms: d96mb3nb 3mgx0nE0gbdn 3oM3zgmo nbhgMmzomobmzab gondomes 11-
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©36 12%-009, bmmmm 3max303096(H900 DJ 06hHgM3omMgdabm3nL, 3nMojom, dg0-
30Ms. d96mb30b 3mgxznEngbhn dgmmg abhgMm3zsmabmzalb (00®6gbab nbonge-
HmMab (BI) 8603369mmogdnbmznb 1 9anMo-©ob 30 danfo §3Mmdg) sMab 15%,
89b0dg 0bHgM33mnbmM30L (BI 30 A 93Mmdy dghn) - 18% (nb. bab. 2).

00%690L0b 060z MmMab 3MI3Mb96dab godmmazmab nbhgMazsmgdn

(0o g3tim)
B6sbsdn 2.

00%690b00L nbazohmMo nbhgMm3amndo (WATERFALL) 856m630L 3mgx303096¢0

[ ® [~
1-sb 30-9¢g o 15%

18%

flyshm: https://bosfera.ru/sites/default/files/imgartical/bazel_1.png

3oMo vdnby, godammnzs dmabobymgdob 3maA3mbgbhn o T9nE3om
330bs6byMn 3MA3MbyB(H0.

damagnb Fgmbodmozadmma. sbg39 890335Ms daMIMAL FPMmBH3mngs-
dmmob 30MadgHgda. DoMmomab Fgm@ndmoangzohmmo godmomzmgds 990w©I3a0
gmmIgmoo:

BoMsgrols
Brmdodmozdoto |= In 1exp(1) -1+ (Bs6seols megbmds/BIC )08

0,8 06@03ahmMmaL godmygbgdob 90939, BoMamnb MEIbMONL FoagdoMmoy-
00 LoTyomm 3603369mMmMOSdg bg3gMdsdn Fonmgds JBRMM Edsn BMbab
dgm@pndmogohmman. goMmEo 8daby, gedmmogbymoas doMmamab dgbmbzs domn
dmEymmodab dobgzno: bLam3dgmognm MoL3OL y3zgms oboldeMan MobsdMoE
3oL gomazsmabBnbgoymn dgmbodmozshmmdn (Boybymozs® maommgymo nb-
©030073MyM0 MoL3NL DoMsmnb MEgbmodnbs).

BoMmamab dymapodmozahmmobaddmgdgbdoins. BCBS ndmygs bHobwam-
Hhob sbgMma3nb bLb3dLL3Y 30MNbHL 9Mm3bymM EMb9dY:

1. BoMmoab Igm@ndmogedhmmob gedmygbads nd 6563900bM30L, MMAMY-
003 b3gods 30M39m nbhgM3smdn (08 3nMmonm, MMA 0563900 8383ymaxnmgd9b
DoMamnb dmBs398900L 39xabyonb sagbom dmmbm3zbgoL) MAgds gMm3byma
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doMggyamnmydanb 3ma3ghabinob gomagmgddn o gobabodmzMgods dabo dgbg-
©YmM900LodgOM.

2. 9Mm3bym dsMyagnmnmgomgolb dgydmoasm dgohgmmb domamab dym-
Hho3mngadmmgdab gadmygbgds yzgms 656300m30b, MabL 39H33©E 3o3ndHomab
LHOObOMDIO0 gabnbodmamgds dbmmme BIC-0b godmygbgdom. mydzs, Lhob-
@3MHob Hggubho 00m35mabBNBYdL, MM 3o3ndHamab bEHsbsMmbgdab gobbodmaMms
abmmme BIC-0b 3godmygbgdnm o sma30LIBRMOL 656390L agMmM3znmn doMo-
™oL 3ad37ms36900L AIMMbmM3zboLasb. s8nhma, 0363900, MMAMydois b3wgdnsb dg-
mMg ©s 330039 06hgM30mMg0d0, 6o 3xoxLMB BaMamab AMbs393900, Bodnboi
30, 07 9L AMBsE93900 oM godmnyqgbgds Igm@podmanzodhmmob abawgqboc.

3930homab babaMHg0Dy sbomo FoEamdab gogmgbab Fgxobgds. 3odn-
Homab bHhobombgddg sbamn dnamadnb gozmgbob dgboxsbydms® o Esbob-
39600, BCBS-0o Ass®oMms Mam@gbmomngn 33emMg30. 3oobamnds moesbmmgdom
150 006300 dMb6s3398900 (9d9©s6 28 nym Bbmgmamb bobhgdyMow 8603369mm-
3060 035630) s dmEymnMmgdgm ngbs 3s3nhsannb dnbndsmymo Lhsbosmbgonb
330909060 sbomo doamanb EobgMmaznb dgdmbggzedo.

33@930bsmz30b godmaym 0563900L MBgb0dg y39x0: Bbbznma bogMmodm-
Mobm 0563900 (30M39@n ©MBAL 0363700 3 M@ 93MMBY Bgho 3o30homom),
Mm3gmos dmMmob Fom-Eamzg gobobomgdmes dbmamomb bob@HgdyMow 3603-
369mm3560 0363900

(G-SIBs)o Yy39ms bb3zs d5630. 8303900 63A3967000 NVEMDDY.

bam3gMmoznm Mabznb 89x33bgoab sbogma J0EaMInb sbgMa30L gogmybs
3930¢omab bhebsMmAHddY 05639000 Lb3zssLb3s 53a8aLM30L (%-B0)
©003Mo00

300 ’
250
200 *
150 —*
100 - il
50 | |
0 L m sy
@ ==
100 _i_ ’S P
dbbzoemo 8563960 s dmols G-SIBS Jpotig 8s63980

flyshm: https://bosfera.ru/sites/default/files/imgartical/bazel_1.png

©003M383%9 3nM39mM0 s 99Lodg 339MMx00 FoMmM3Pnbs RaMmmoOnm sMnb
d000907M0, 9.0. ©330M3909000 50% 53 BaMamgddny. 39MMH03omymon badydn
BoMIMoa96L 5 o 95-7 3MmMEgbhym 608bmadL, 967 e330M3900L 90%-L, bm-
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oM @Mymzo 3mModMBBHsmyMo bodgodo - 390060L: 833003909000 50% J390m-
090 ©d 50% — o0 9603369mmdaL Bgdmm. Lodyommdgbmbaogn dmMbNd6bYmNY
myMmgo BgmHomadnm, bmemm 30603smmyMo o dojbndamymn 3608369mmdgd0 -
Bomgmo MmMIdgonm.

000mnabmosdn, BCBS-0b dngMm RodoMmgdymn 33mg3nb 39093900 oA39690L
obsmon d0agmadob HMBngM go3mgbob 3odndomab LHIbEeMHIONL MEYBMOLd]:
LOTPIMME Zo3ndHamab bEHsbsMmbgdn dbb3znmn 65639000M30L 3%-nm 89dE0nM-
©909, 330M7 0563900LM30L 30 - 0,6%-00 gondMEYOL.

30930MMIMo, sbsmn d0amanb gogzmgbs Fom3gnm 00639009 dgndmgds
0ymb bogdome 8608369mmM3060.830M7 0363900L 3odndamab bhsbwamMpgdn 8-
ndangds 89930M©IL 15%-000 86 gondoMEML 25%-000 (Bbb3nann 0363900LM30L
©0533dMb0 -25%-©ob +20%-0gs). BMmgngmm 899mb3gg3s80, 3sdahomoab bHsb-
©3MH900n gondMEads LodxgM dbb3znmn d863900LbM30L Y 2,4-596M TE3nMY 05639-
00bm30b (Bogdbodomyma 8603369mMmmoOgd0 nbomgm BabsddY 4). bb3s bohyzgonm
MM 3009350, sbogn dnamads 3603369mmM3650 godM©AL 3odahoenab bhobom-
H9ob.

3PBomadgma mmbobdngdgda. sboma doamds sdmddgoms 2023 Bmab 1
00630MmL, MPYIEs, bMymao domyds 2028 BMdEY gogMdgamEgods s gobbmMmizng-
™m3g00b 130500 gobbbzo3wg00 J39y69060L dnbg3z00. 38MNZOE, 0363900 03, by-
00 6gmo dom dgbsbMymadmo, sdohmad 083mMy396hHoEn0b dMLBBSYOMLE
bagofmmos dMIxdab EMmymas domgde.

boLEoLANM Y6 3NBNTBML, MMT MY d363L oM 3g3L Lam3gMaeEnm DoMagnb
byomo Banob abhMMos s 88 39MomMELbM30L gsdmmzmaman dgm@ndmnzsdhmmo
1-%g g no, 30906, DmgngMmm dgdmb3zg3edn, 05630 30eMEadYmn ngdbgds gedmayg-
B6mL DoMmomab Fgmdodmogzshmmab ,300Mamn* FodMmagzmn, babgmomom:

1. 09-2 ©o 83-3 nbhgMm3zomgddn dmbzgoMmaman d363900bm30b FaMggnmn-
Mm9dgmon  dmombmab bLom3gmognm ©obogzoMaggdaol dgbobgd bomobbmdMmngn
9mb53989000L AM3M3900Ls s 3935509000, 93M9M3g, AMBsEgTMs 9335LdNLS ©O
©3073539000L 3MME39EYM7d0L Mgznmamgdsb s EM3NdgbdHoEnsb. oy 6563L oM
0930 dmMboEg0m0 00D, 35306 0b EoYyM3690m™03 6 39098600, MoZeb DoMo-
mob Igm@pndmogzshmmo 36s gedmomzsmmb 2023 Banosb dmbo3gdgoalb Lo-
®71d39mdg 0060390 byomon Benab 3o0m. 3gMm 3ghoa, 006380 36 33bmMOML do-
M933mnMxogmb Odmemm bymo Bob gobdogzmmodsdn Lom3gMmognm BoMogab
mEgbmos. My 33630 oM 3930 bom3gMmanm Bamamnb byoma Benab nbHMmMns o 88
39M0m©obm3oL gedmmzmamo Igmbodmogshmmo 1-Bg 3ghno 35dnb, dDmangMmo
d90mb393000, 05630 30MEadymMN 096900 3odmnygbmb DaMomob ,,300M@OMNL
000M33m0N. oM@y 830by, oMyarmnmMmgdgmads dgndmgds EssbgbmL JiMm 3mb-
LgM3oHYM DML FodMAZ3MN, MY 03630 39M 3383YyMBNEMYOL AMBEJTNS -
0730039000L bamnbbmdmaz Ammnbmzbgob;
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2. M93m3gbgdymns bom3gmagom Mablnb 3608369mmoaL BbBsLBSM Bo-
dmmzmo sbamn dnagmdnb 35LsdsdnboE, 3065086 (MmammE Bdmm nym smby-
Mmoann) 3s3nhomab bsbosmbgodn Bgndmygds 8608369mm3bs gondsMmmb. oy
3030(homdy dmmbmzbs (3odndsmalb bhsbsmin) BnbsbBsM 0gbgds gobbsdM-
3630, 85806 05630 00 LHIBIMHOL O3ToYMBOMOLL MdTEY60Tg Banab gob-
003mmosdn 89dangdl.

08M0g0, 3obobmgdymo dnamads AssbsE3mgoLb bomidgmognm Mob3nb -
LOBIMIZOE 3930l bHsbIMAHOL goobgamndndnb bud dmgdge dnegmadsb, Myl
bgmb F9n6ymobL 3odnhamab bhobsmbhgdnb dmdngm DMELL. Y33y, 093M0 d86-
30 d90dm3g00 sdmAbEgL godMmmamon bomdgMmogom Mobznb 6nbsdg. JL0sIM3bM
LOYM3MNDYONL MO3030 dLdENMYdME, 0563900 BabsbBSM Pbs TMYaBOEMB
dbsann dnamdnb gobbsbmmEngmgdmom (bobgmomom: dsdab 899d6s, 3o30ds-
ol LHSbEsMHYONL edmmams, doEs 3MmMEaLYONL 3MMgdhoMgds ©o o. 3.).
003bmv6, 6o 5NbNABML, MM gMosMYM Ldd3B3M bygMmBn dndnbafy go-
9m63939000L La3sbybmE, M sMab godmmogbymao, MM gobobmgdymo bhobom-
Hh9060L 003 396¢Ho300L 3000 ZogMdommgb o dmgngMmomn ©ydymgds dgd-
©amaddn dgnE39mb 8o dognoado dgb3mady.

30336900 o Mg3mdgboogngda

30M0go, Basel IV = bogMmmsdmmabm Ladsbzm MaxMMAgd0L sbomao 353900,
Mmdgmoy d90nds3ms 2008-09 Bangdab bmamam x3nbsbbyma 3M0dabAL Lo-
3oLbMmE s 98YI6700 d3BgMOL sEMNbEgM B9mMabbdgdgoL: dodgma I, 6oDYMN
Il @o 03090 111, 30BBs@ 0Lobs3L gEmMosmMyMo Ladsb3M LoLHInL MogiznEIYMm-
000bd S 3obENLYBIMNIBMOAL godmngMgosl, Jbagmmbmgdabs s bdHsdnmy-
Mmonb 0M639mymRsb 93969080 gMmnsbn bHsbaMHnBgd Mo 6aLydAL, Bom
dmmMob MoLZNL goM3MLMSb V3380Mgdyman Babgdab obgMmgznon.

dmb0dbymon 80%60L FobamB9300 BB IV 0035en0bBN6gOL yBMmM 3o3M
dmmbm3zbqdL, MMAgmMmogzsb gobbogdgmnmgdnom 3608369mm3zs600 d900930:

+ BCBS-0b 60b6s bgmdn3Mmymgdgdnm gomzsmabbnbgdymon LEHsbsME0-
29090 80gmagoab (8sc ImMab: bagMgoahm Mabzab, begMgoodm Jgasbydnb
3mMgdhHnMgdab Mob3nby (CVA) s bam3gMagnm Mabznb 8gxsbydnb) bMymymas.
ombndbyma Bgbgon v©agbLb Mabznb dbsm MyndnbagoLb Lbzsobbzs H3nb
0dhn30bmzob, dom dmMmob MdMNasEngdabs s YdMmsezn Jmbadabmzob. LogMyg-
ohm d9xsbydab Mabin 00939m36g500 BoMIMgogmn abbHMYBgbHdab Gob-
BoMIMJabob;

+ 30 3MEamMdnb goM3izgymbomom 399MmyE39, MaE godmnygbgds dmgn-
9o 056300 0gMm 3o30homab bhoboMmAgdab gadmbamzmgmas. 6563900, Mm-
3mMm@E 69L0, IMYBg3m oNE306 LHIbIMHNBYO M0 BnEamads, ™y nbnbo oM dno-
9096 30M939mM0Madgmn MMZ360D0300006 M3bbIMOSL sahgMmbanznb godm-
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LoyY96906mMsE. dns IMEIMdnL MYnH06370D9RYI690MNBnEaMANL (A-IRB)
doMmnmo baM3qde 0013705 b, MMI 0363900 B33mMgds© 3dm 3L LodPsmMgdsb
LomobaEME (MONgIHYM) Bgexsbmb Maz3nsbmn 3mMmBBgagonb MabInsbmods
9 3o3nhomnb mEgbmods, MmMAgmnz 8o Pb6s 3dmbogm MgdgMm3do;

+ mM339M030b 3m9xz03096¢ 0L dyx39Mab dgdmmads Abmymomb bLobRHgIPMo©
96038369mm3560 05637900b Ma39Moznb 899amadn 39dmy©30b 80d60m (smb0I-
B6yann 0063900 n8ybo dbbznmn s 3603369mMmmM35600, MMB domn gogmbhmgds
bogMobgb 8999860bL gamosmymM gnbabbym bobhgdsb). myzgMoznb sbsgna 3m-
9830309600 3omaeb dmnmbmzb MydgM3d0 ododMgdnma 3odnhaealb 8960b300.
Labganmdm, Lobhgdnmom 3603369Mmm3360 0563900LM30L gom3amMNLBNBYdY-
mos J@Mmmdsmomn 8doM@n mg3Ma 3oL 3MyxznEngbho (Mobinb Bnbgoznm
3mMgdhnMgdymo 3e3nhsmab bmMBshn3nb 50%.);

+ 9303M®©Y0s B3nbsbLYMO goddznMazsmonb dgbabgd aagboman bhsboam-
19060, bobgmomom: 6abgds MadgM30L EMBg900Ls s bbgs BNBsBLYMO NbBMM-
05300L y@3MmM ghomyMo gadzgmsa3zb90a0b dmmbmabo.

+ 00090 2-00 gom33mnbbnbgdmn Mab3nb J3gws DM3Mab dgz3ms Mabglnb
808sMo ymm 8gMmdbmonsmg (bgbLohNyMN) J3g@s BM3MNM. gb JOPMOs gbyds
Lbb3oMdSL 3odndamab MmEgbmoslb dmMmab, MmMAgmoaz 0563L Imgmbmazgds MgdgM-
300 99Lobsbo@ T0bN Fos IMPIMOL S 3Md LHIbIMHNBYOMo dmEamab do-
bg300. sbamn 690960 0563900 v30MExOxMgOL 2028 BMnb Eobabyobobmgzanb
LHOOIMBHNDYOYM dMmEgmdn 3dmbgm Mablnb dobywznm 8g6mbaomao sghn39g-
00b 3060070 72,5%-0b HMOABLO Jodndhomn, F0xbgEe3e® 0T0LY, MY ML NM30-
mobBnbydL domn Bos dmEmO;

+ bom3dgmognm Mobznb dgxabgonb gobsbmgdyma LhsbwsMmpn nm3smab-
60690L MNLZNL gosbaeMndgdsb mMmo 3mMA3MBybAHNL - 50B6gLOL 0bagsdhMmMmaby
(BD) o doMmamab nboogsdymMmab (LP), godmm3mab boxyyd3gmdg. smbodbym
3M33mbgbhgoL oybaboom badn 0bhgMmzsma (buckets) gobbbgzezgdymo dMzMy-
00, MMIgmms d96mb630L 3Mx303096(Md0 33390MMOO IMIZIMNMEOY;

+ 99000M900mgedampn3zs dmabsbymgonb 3madmbagbhn ©o dg0335Ms R0-
606LyM0 3MA3Mbg6ho;

+ 390330 DaMmamab dyem@ndmagzsdmmab 3oMadghmgodn. 0,8 nbngshmmab
300my96900L 399390, DoMamab MEgbmodab goodamdgods bodyomm 36083697-
mMmosdg dbgzgmmosdn donmgds 3@mm sdsmo BEMmbab Igmdndmagshmmaon.
3oM@y 33nbLY, godmmabymas BoMamab d96mbB3s Gobn dmEymmmdnb dnbyo3no:
Lom3gMmagnm MaLINL Yyzgms bs3eMan MdbsdMe® 3Mab gomzamobBnbydymo
Ayanhndmozshmman (80bgmoe3o@ mnmmgymn nbn3nEYsEymn Mabinb doMs-
ol mEYbmonby). 16©s smnb0IBML, MM 0y 0363L 3M 3g30L Lam3gMognm domo-
mob byomn 6emab obHMM0os O 88 39MomEOLM30L gadmmzmomo dDaMmognb Tym-
ho3mogsdymmo 1-9g9 dghng, 80306 dmangMmo dgdmbzg3sdn, 05630 39mEydymn
096900 3o8maygbmbL damMamab dgampodmazsdmmab ,,godM©omn“ dodMazmo.
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BCBS ndmg3s 9sMamab dgampodanngsdmmab nd3mndgbhoznobbblsmabbgs
30M006HL gMm3zbymo FoMmggymomgdeolb @mb9dg, Mol Gom J39yb0b LsdsbzM
LobHgd0b BYbdEMbaMydab L39E30}RN30L P390 doMm33m™abBNBYdNL LaTHdMxdSL
odgg3b.

3930(homobL LebEaMHx0Dy LamidgMmognm MobL3NL Fgxobydnb sbomo dn-
3manb go3mgbab 39Lox3LYOMIE S ELsb3gbsw, BCBS-ab dngMm Ashomgdyman
33mM930b 39093900 3A39690L sbomon Boamadob DmdngMm gogmgbab godohomab
LAHOOIMDHIOOL MEYBMOODY: LadgsMME, odnhamob bHsbombgdno dbbzomo
0063900bmM30b 3%-0m dg330MEIYdS, AznMy 0363900bM30L 30 - 0,6%-00 gondM-
©900. 30530MMIYME, sbamn doamanL gogzmgbs EomM3gam 09639009 d9nd-
m3g0s nymb 9603369mm3060. bb3s Lohyzgdoo MMI 3007300, sbogmn Toamas
0600369mm3650 3o0MEaL odndomab bHbsMDgOL. dJgsb gedmdwnbomy,
M93m096admMns bam3dgmeznm Mabinb 3603369mmdAL BnbsbBSM odmmzmy
sbsan Goamadnb d9Ls0580boE, 30600086 3o30homab bHsboom@gda dgndmgody
8608369mMmm3650 gsnBsMOMU. 017 3830(smBg dMMbm36s (3o30homab bsboom-
H0) BobsbBsM 06908 gobLdM3MYaNN, 83306 03630 98 bhsbsMmBaL o3dsyman-
m3g0ob M339b6039 Banab gobdszammosdn dgdangdb.

Sbomo dnamads sdmJddgs 2023 Bab 1 00630ML, MYIEe LMY Fomyds
2028 6o 3ogMdgmgds ©o gobbmmzngmgonb iadgdn gobbbze3zwgds J39y-
6900L 80bgE3000. 389680, 056390L 89300 MBAEgbNTg Byann doo gbobMmymyo-
™y, s30(hm3, 033 dq6¢Ho30nlb IMLYTVsEIOMLE bagnmms dBmMIgdob Mmy-
myE domyodo.

03M0g0, 3obobmgdymo dnamads AssbsE3mgob bomidgmagnm Mobinb -
LOBIMIZO® 3030(HomMab bhsbaMHgdnL gosbasMndgdnLb Lsad ImMJdgo dnEamMasb,
o3 bgmb 896ymdL godahomab bhoboomdgdab dDmTngm DMESL. B3, 093600
00630 890dmgds 0mdmAbL godMmmamoa bom3gMmogom Mabznb 60b6s89. 3L0sdM3-
6m LOYM3MNDYONL 3306 SLIENMYOMIE, 3363900 BBSLBIM Y6 TMYddS-
©mMb6 sbsann dnamadnb gobbobmmzngmydms (babgmomdm: 0sdab 859860, 3o-
300hsmab bhobsmbgdab gedmmzms, Bnws 3MmEgLbgonb 3MMgdbhomMgds s 8. .).
005bm16, P6s 3NbNABML, MM gMosMYM Ldd3B3M bygMmBn dndnbafy go-
9m63939000 LO3obybme, Jgbodmgdgmas gobosbmgdymao bhobeMmbhgdob nd3myg-
096(o300L 300 3ogMdammab o BMEngMmmo Eadmgds d90amadn dgnE3e-
ommb 300 doadn 89L3mMy Y.
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Basel IV is the latest package of international banking reforms in international
agreements. Built on Basel I, Basel Il and Basel Il accords, it was developed by the Basel
Committee regarding the global financial crisis of 2008-09.

Basel 1V, also known as Basel 3.1, aims to strengthen liquidity and solvency of the
global banking system, ensure safety and stability across countries by introducing uniform
standardized rules, including risk assessment rules. Its implementation started on January
1, 2023, will be accomplished until 2028, phases vary by countries.

The article discusses and analyzes the main recommendations of Basel IV, alongside
with updated approach to banking risk assessment, including operational risk, their
implementation peculiarities, challenges; the impact of new operational risk assessment
standards on capital standards is also analyzed and opinions about further refinement of
some regulations are expressed.

During the implementation period of Basel Ill, confronting the current challenges in
the global banking sphere, BCBS continued to adjust its provisions and consequently
developed a new package of international banking reforms - Basel IV. It provides more
stringent requirements, of which the following are particularly important:

e Improvement of BCBS previous agreements standardized approaches (including:
credit risk, credit assessment adjustment risk (CVA), operational risk assessment). These
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rules establish new risk ratings for various types of assets, including bonds and real estate.
Credit rating risk is attributed to the pricing of derivative instruments.

e Considerable limitation of internal models used by some banks to calculate
capital standards. Banks will generally have to follow a standardized approach unless they
receive a regulatory organization approval to use an alternative. The main shortcoming of
the internal models rating-based approach (A-IRB) is that it prevents banks from proper
(objective) assessment of riskiness of their portfolios and the recommended amount of
capital in reserve.

e Introducing a leverage ratio buffer to further limit the leverage of systemically
important global banks (they are considered so large and dominant that their bankruptcy
would threaten the global financial system). The new leverage ratio requires to hold
additional capital in reserve. Namely, for systemically important banks, a higher increasing
leverage ratio (50% of the risk-adjusted capital norm) is provided.

e Financial transparency standards are tightened, namely: the requirement for
more detailed disclosure of charter reserve levels and other financial information is
established.

e Changed lower risk limit provided by Basel 2 with a more risk-sensitive lower limit.
This provision refers to the difference between the amount of capital that a bank is
required to hold in reserve under its internal model and not under the standardized model.
The new rules bind banks to maintain a capital reserve equal to at least 72,5% of risk-
weighted assets in the standardized model by the beginning of 2028, regardless their
assumed internal model.

e The revised operational risk assessment standard considers two components of
risk calculation - business indicator (BI) and loss indicator (LP). Three intervals (buckets)
with different thresholds were assigned; their weighting coefficients were sharply adjusted.

e The service component was relatively simplified and the financial component was
changed.

e Loss multiplier settings were changed. Due to the application of an indicator of
0,8 the excess of loss amount over the average value was considered in a lower weighting
multiplier. Additionally, to weigh loss by its volume is unfeasible: all operational risk losses
are equally considered in the multiplier (regardless the amount of each individual loss). It
is noteworthy that if the bank does not have a five-year history of operational losses and
the loss multiplier calculated for this period is more than 1, in some cases the bank will be
obliged to use an "increased" loss multiplier.

The BCBS provides various options for implementation of the loss multiplier at the
level of the national regulator enabling them to better consider the specifics how the
country's banking system functions.

The results of BCBS study to evaluate and refine the impact of the new operational
risk assessment approach on capital standards, show a moderate impact of the new
approach on the amount of capital standards: on average, capital standards will

72



80890 IV: 0030909600300, 8096393900 o J90b39JH03900

decrease by 3% for large banks, for small banks it will increase by 0,6%. Concurrently
the impact of the new approach on individual banks could be significant, i.e., the new
approach will remarkably increase capital standards. Therefore, preliminary calculation
of the operational risk value by the new approach is recommended since capital
standards may increase significantly. If the capital requirement (capital standard) is
predetermined, the bank will be meeting this standard for several years.

Launched on January 1, 2023, the new approach will be fully adopted until 2028 and
implementation phases will vary by countries. Hence, banks have several years to
accomplish it, so measures need to be taken in time to prepare for implementation.

Consequently, the updated approach will replace the three current approaches to
calculating capital standards to cover operational risk, which will contribute to a
moderate increase in capital standards. However, many banks may face increased
operational risk. To avoid unpleasant surprises, banks should prepare beforehand to
implement a new approach (namely: create a base, calculate capital standards, adjust
internal processes, etc.). However, it is notable that in response to current challenges in
the global banking sector, the implementation period of the updated standards may be
extended and some provisions may be subsequently amended before they enter into
force.

Keywords: Basel IV; operational risk; business Indicator (Bl); loss indicator (LP); loss

multiplier; capital standards.
JEL Codes: E50, E51, E58, G32
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bogommzgamb bobgmadboxgm 603390 0L MEEIdMBmMNsbo
obhmMoab 3o6doagndy godmgzzgomnmo hgbwgbEnndo O
Lod0g39h™ 3MmEgbob bMymymanb dDmagngmomn dndsMmmymgdy

2Mod BxMododzomo o300 ggmmody
93Mmbmangnb v3009003hn emgBmhao 93Mmbmangnb v3909d03hn emgBmha,
00000b0b bobyedfoxzm 36039hLnBgBENL dmf39300 09d8mho
000060bBhognab ghmbo b39EnoenbBN boagohmzgomb bodoBhoshgmb §dnbeo
Zurab.zurabishvili@tsu.ge sbehno 3nh3g0fmegog0nb bobgemdnb
Johoygoon 96039hbnBgB0

d_chelidze14@yahoo.com

doi.org/10.52340/eab.2024.16.02.05

60dhmadnb 0ndobno ghmzbyon 3009800 d90396000 Logohmzgomb
bobgodFogm 00939800, MnmJdab mEessmfensbo (1996-2024 §F.) dsb6dno-
99 e0x0g4bohgdg0n 8600d3690m3560 L8ONYZIEM 30hodgBhgonb dmdngodo,
bobBYFsBNDg0s o TYbFo300-06000D0L LOBYI39009 3odmM3096000 3hmo-
0909000 00d0g30b hg3m8g60030900b 8903353900.

08 gohgdmgdnb gomze0nbFnbgdnoc, hmd bogdohmzgomb eodmy3nego-
omonb 0meggbnesb emgdeg 36033690m3060 LoONIZg8M 3ohodyBhgdnlb
onbsdnggha (ehmooman) 8§3h030b babnm gmhdnhgdnb es domn GogEmdho-
30 39bhy0900b 85A396900900106 g00hgdnb F9bobgo nbxmhdsgns 3hod-
3039000 oh 01d906900, 906036700 330939 JEo3ME vJBJs0ah 8ndohmyog-
000 3600 ngbgb dnfibgyon.

00%60b nmf930bo030b 658hmMmATn bnbBYFoB0d90Iens bobgedfoam
00939800 d9bobg0 bLogohmzgomb 1996-2024 §09o0b 306mMb9dnb 8603369-
om3060 30hsd98hgon, hmgmhg 08 306mb300L Jomgdnb eMnbomM3NL Eo-
3980000, s0b939 LVONI39B8M Fonb dMEMbOm3NL Eo®ngbnhgdyen domn
Bogd8mohnzn (3oheo 2024 Fonbs) megbmonb babnon.

ombndbyon dmbsgdgodnb enbodngnb eveg960bs 00 ghmnghmdgeos-
hgonb 909300 300m3096000 Johymanma 896096309000 e0d0g30bo0-
30L, boghmodmhabm bLognbobbm nbLBNBIBIONL Bneamdnddy eoyhom-
000, 3909893909000 hg3mdgbesngodn, docm dmhab ,bogohm3gomb bo-
009398m 3mEndbom*“ 939460l 3ob3nmshgonb dohnmoe 3gadse 8nAbgycn
- 3394600 dohomoen dmbs3g8900by o 008ohmy090900“-b em3y89680L
B994b8d0n, bogohmzgemb 93mbmaBnznbmgnb dgBse 86033690m3060, Lo-
bgodfogm (boBnbom oo bogohgm) 30000 MmEgbmonbs s 88 3000b dma-
bobghgdnb bohzgdob dshggaonhgdgoen dm3hyon nbengodmhgdnb godm-
y96900b d9b0obg0.
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bog306dm bnBY3900: LobgedFomkm 0033980, 3oho89Bhgonb enbo-
0039, 0 @ 3-0b 0658039, Lobgedfnmm 3000, hgaaonhgds, Dm3hyen nben-
3o8mhgon.

99bo30mo

LoagoMmm3zgmmb Lod0YsgIbHM 3MgJLL 39-9 Fgbenb 39-8 boBomab dgbodedon-
Lo J39Y60L 3oMaMBgbdHn F39MEYOYMNS, 3M37330569L ymazgma Banab ©g390-
0Mnb 99Lbsdg 3oMab3g30Lbs, MIAEY36m Bl LabgmMdbogm d07359HOL 306mMbBAL
000900 39My639mymL. 30608630 0790 o nbhMmMmoymo Mgommds, J39Y-
60b 30Mmydg6dnb dngMm Bndnbomg Banab ©g39009Mab dmaEMbsm30L, sdMy-
3000909m0 bagsmmzgammb Lod0EgIH™M obHMMOoLsM30L Longdomgm, Mngoom 30-
9 bobgmdbogm d0y59h0b GgLobgd bogommzgmmb 306Mbab Fomgdsb gobodnmm-
0900.

00b6039MM39 Fbmxmomb 3mmop0zxMm-93mbmadnggmo 3MmEgbydo - 0nd-
©0bsMgmonb my30L9073M90900L Fom3zamnbBNbgd0m, MEsMn Bgma bozdome
0600369mm356 abHMmMoym ghHedb BaMIMa©agbL. smbndbyman gebbslymnmgdym
©3(h30MmM30L 0dgbL LodoMm3zgammL Fobegb abhmMaodo.

bogd8g nbss, MM 3mmahn3nMo EoIMY30©IOMMONL d0EZJ6ab (1989 Banb 9
s3Mnmn) 39998, bogdomm3zgmmb 93mBMAngob Lodgmms nd3gMmnab Lobgowmgy-
MM ©sb58shnb 30MmOgddn x6d3nmboMgdob o dsmmznb 336dHMemNdydym-
013939M 30MMOYO0ESH, LobgmMABnrMgdMN30 EIMY3NEIOMMANL s LadIBMM
IMM09MmM0500b 030090MN300 obom ZoMadMbLMOb dEodhnMmgdalb yddndgbo
3MmMdmMdg00L odmg3o nbgdmo.

309986 g3odmanbomyg gobzmoma 3gMom@dn bogdoMmzgmmb 53mbmangyM
3bm3zMmadedn, gobboggmmadnm 3oL LoxgnbsbbM-bodoysgdhM LRgMmdn gobznmo-
M9dymn 3MmmEgLbgdab bongm3nbyymn dgbBszms o gedmamgbamn sMabsbymM39-
mo 93mbmangymo H9babEngdnb odmagzab M9g3mIgbmangdalb dgdnds39de,
0900 39dHomymMm bognmbo P6s 0gb69L Bnhbgymn.

©odmy300909mo bagdoMmmzggmmb bodoyzghm bggMmb
a}mMmmInMyde-@Y6Jdznmbomgdab mo30bgdyMydgda

©33MY30090MmoOnb s0agbab 90amad LogdoMmm3zgmmb Ladaysghm Lbyy-
MmbL doMM35-Mggnmnmgdab 3603369mmM356 oMy ggdLby s d390 M 893-
©m390%9, 009603 omb0dbymo LzgMmL FoMyxaamomMgdgmo Lo3sbmbIgdmMmmM
00%0b gMMInMmgonL baboomn, 3gMdm 1993 BnnEsb E®ydwY, J39Ys6580 bLadny-
590m 3MmEgLadab FoMggamomadgmo mmbo 306mMmbab Gomyds o 03 3obmbyddn
118-0 1L 3o6MBAEYOMM sghnm (YymzgaBmNYMaE LsdYsmmE Nn;Mddob Mmbggm
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(118/31=3,9) dg¢sboama JgbbmMmyds-©sdahgdgdnb bndMmszmyg dng39603690L (nb.
gbMomao 1).

LodoMm3zgamb Lod0yZaH™ LBIMML doMgagarmaMmgdgma bagabmbdgdmm d5d0bL
amm3nmgdob mo30b9dyMydgdo

gbfMogmo 1.
©obobgmgds domgoalb | goygddgdab 89hobogmo
nsMomo osmomo | 89b6mMgdgdab
Momobmos
Lad0YEaH™M LOLHYTOLS 30.03.1993 | 29.05.1996 2
IRMY0900L gbobyd
L0NY53HM LobLAHITNLY EO 29.05.1996 | 01.01.2004 34
IRMy05dmbomgdsms dgbsbygd
LagdoMm3zgEmML LodNYEIH™M 24.04.2003 | 01.01.2010 20
Lobhgdnb dgbobgod
LagdoMm3zgEmL LodNYFIH™ 18.12.2009 - 62
3Mm©gLo

fflyshm: bogohozgomb bogobmbaegdem ds3b9 https://matsne.gov.ge/

939y60ab g3mbmadngob doMmznb boMmymggdom gobdnmmogdyma, bodnysg-
Hm bgygmmb doMyagnannmgdgma Lo3obmbAadmm d3Bab bdnMma 333xdsEMN-
bo o M0an Lbbgs (MdNgIHIM 01 LYdNgdHAMN) BogHmMmab Bgdmddgogdab dgwy-
390 16 dn3nhbomo, gfMm3zbymon 30mydom dgagbnman bajommzgmmb Mogom
30M39mo BanogmMa 00753hH0b 306mbBabL (,LogdeMm3zgamb 1996 Baab bobymadbogm
003359h0b 3gLobgd” LagsMmmzganmb 1996 Bmab 9 MygdgM3mMab 386mbn) domyodn-
©06 @MYdg (bagommzgmmb 2024 Bamob bobgadBogm daysydhob 8gbobgdb bo-
JoMmm3gammb 2023 Bmab 15 ©93980Mmab 306mbn), dmJdgm Lo3sbmBIEgOMM og-
9030 gedmgzzgmanma sMobabymzgmo H9bgbiEngda.

3o63mamao nbhymMoyao 3g9Momoab 8608369mm3860 LydOYZIH™M 30MT9(H)-
M900L n6s3n30Lb gobbomga-9065mM0B0L EobYqded®y, 0bnd360L LogoMmmgdb b
3oM9gdmgods, MMA LogoMmmzgmmb babgmadbogm 60739H0L 3nM3gma Bgdab 3o-
B6mbgd0b LHMYJHams (sMdohaddmbozs) 8603365mm3bo® FobLb3s3EIOMES
39003man 6gdnbs s bemgobmo 3mJdgon bHMYIHIMNLLZSD. 8JgEb godma-
©nbsmy, Labgmadbaogm doysghob dgbobgd LogoMmmzgmmb obmbgddn, Mogn
0600369mm3z060 LOOOYFIH™M 30MTgHMONL obob3e LO3ZbMBIEgOMM 065DL
LMYMYMABS-3ob30mM3MJONL 3oMIMIMYMIE, JHd3MOMN3o bMMENIMEIOMEY.

000960, 50b0867mn dgydmgdmb beab gMmazbymo 30mybno 8gggboann
LodoMmM3gMmMbL Lobgmdboxgm 607359H0L 30M3gmoa Bmaygmo 306mbBab FnmadnEsb
©mgdoy (1996-2024 66), nbgon bsdOysgHM 30MByHMYONL NBs3N3NL oEa)Ds-
IMM09MNTgEaMgdsb Mmammogss: bogdoMmmzgmmb bobgmadboxm doysghob Lo-
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3o0sbobom 899mbLs3M9dn, Labgmadbogm Lodnbom @ bogaMgm 3oenb MEybm-
05 s bdbgmMaBagm d0YEIHNL 30 EYOYMYO500L (Bom IMMaL LaBnbom s bogs-
Mgm) BMEOb 86 3mgdnb Hgbwybengdn (nb. gbMaman 2).

Logomm3zgmmb bobgmabogm 6073590 ab 306M6900L Fomgdab Emabamzab o0
396mb90dn oxngbomgdyma 86083690mmzab0 doMadghMgdnb absdngs

(Bm6 anofn)
gbfMomo 2.
1996-2024
1996 2023 M/ 3mY0s% 2024 DM/
1996-2023 3mgoo%
1996-2024
bogomm3gmMb 555,1 17 619,9 30742 20731,0 36346
Lobgmabogm
00959000
999mbagmgdn
bags@mmzgmmb 784,6 16 335,2 1982,0 19 120,9 2337,0
Labgmadbogm
0093900L boMgqdo
bagsMmmggmmb 116,6 315655 | 26 971,6 336647 | 28772,0%
Lob. 3omab
Begmymo
MmE96mos’
1997-2024
1997 2023 M/ 3m% 2024 dMEs/3m%
1997-2023 1997-2024
bags@mmzgmmb 686,1 17 619,9 2 468,1 20731,0 29216
Labgmadbogm
00950000
d99mbogmgdo
bagommzgmmb 4194 16 290,4 3784,2 19 115,0 4 457,7
bob. d03900L
Logaobob.
d90mboagmo

! «bagomm3zgmmb 1996 Banab bobgmabogm doygadob dgbabgd» bogdoMmmzgemb 1996 Beab 8

®909M3m0b 306m6I0 Gombsbs of gagboMmEyds babgmdbagm (3sc BmMmab badnbsm @
gbMomoo BoMAImEagbomo dmboEgdgon
om90gmMns smbnd6yma 3obmbab 87-6 Opbmdn sMLYOYM GMMBYMMYODY, («gsbo-
LBE3MML LoagoMmMzgammb Bmagzmmdnlb dogMm LagdoMmm3zgemb 1996 Bnb Lobgmdboym
00359h0L EoLOxBIMIZ38 FbMBMamM 65630056 domgodyma babbab godmygbgdab dBmzMmn
m@Ybmos 116 607 300LO MsMob MEIBMONM».) EsyMEbmono.

LogoMmgm) 3omab BE3MymMo FmEmMos.
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LogdoMmm3gmMMUL
Lab. 00939MHOL
bafggon

886,1

16 335,2

1743,5

19 120,9

2 057,9

Lagemm3zgmL
bob. gogmob
dmgmymo
mEybmos

200,0

31565,5

15 682.8

33 664,7

16 732,4

Lodnbom 30emab
mEYbmos

97,6

8 418,8

8525,8

9928,0

10 072,1

bagamgm 33¢mob
mEYbmos

102,4

23 146,7

22 504,2

23 736,7

23 080,4

201

0-2024

2010

2023

dMHES/3m%
2010-2023

2024

Do/ 3mg%
2010-2024

LagoMmnzgmmb
Labgmadbogm

0035900L
d99mbogmgdo

5188,2

17 619,9

239,6

20731,0

299,6

Loagemm3zgmL
bob. d073900L
Logoabob.
9d90mbgmo

1044,3

16 290,4

271,8

19 115,0

336,2

LogdoMmm3gmMMUL
Labgmadbogm
0033590h0b bafzgdn

5 476,6

16 335,2

198,3

19 120,9

249,2

LogdoMmm3gmMMUL
bab. 3sgmab
dmgmymo
mEobmos

8 809,1

31565,5

258,3

33 664,7

282,2

Lodnbom 30emab
mEybmos

17479

8 418,8

381,7

9928,0

468,0

LagoMgm 3omnb
mEYbmos

7061,2

23 146,7

227,8

23736,7

236,2

LagdoMmmnzgmmb
Lab. 60939MHOL
33 YOYW. DM

1313,5

3 644,3

177,4

33385

154,2

bodnbom

30mMEIOImMdnb
DM

100,0

1400,0

1300,0

1500,0

1400,0

LogeMmgm

30mEYOYMYO0L
DM

1213,5

22443

84,9

1838,5

51,5

Lagemm3zgmL
Lab. 60939MHOL

199,4

1218,5

51,1

14234

613,8
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39MEYoYM.
31909

bodnBom 64,0 42,9 -33,0 42.7 -33,3

39MEJOYMYonb
3mg0s

LogoMmgm 135,4 1175,6 768,2 1380,6 919,6

30MEYOYM™Idnb
3@900

fflyohm: «bogohmzggomb bLobgedfomm dnysaB80b Fgbobgd» bLogohmzggemb 1996-2024 ffogonb
306m690d0 eox30gbnhgoyen dmbsgdgon.

990momb0367mab 3oMamgmyMo, 1996 Bennsbmgdwy, §39y60b 3 3 3 -0b
9fMm0 3900MOMMMMZ0nm gasbgomMmndgdab 3Mmomgdad, 39Mdme 00 Boghob sMby-
0moOod, MMAI ,Loadommzgmb bhHsdabdngnb gMmm3zbyma LodbsbyMab TogMm 2019
Bganb s8mgddggdgmds gMm3b6a s6g5Mndms 2008 Banob (SNA 2008) dgmmom-
mMmanod o 30LBY oyMmbmdom 439y60L 3 3 3 -0bmEybmdOL dbmeme 2010
Baob Asm3mno gowosbgamndgosd, dgydangdgann gabsws d3gaa (SNA 1993) bob-
H9000 goob3oMNIg073mn 1996-2009 Gegdob Imbs39d700L, sboma Fgommommm-
3000 3o0b30Mndqd7m, 2010 Bnbs o d98gmadn 3gMomonb dmbo39890006 dg-
©oMyds” (,99madg ., 2023), 839860 Logzogns, MMAMAL sMLbydMOs 3Magdhndy-
™y godmmobagb 8603369mm3560 LodNYFIH™M 39MTYHMYdNL, Lodommzgmmb
LabgABogmM 00759H0L 30M39ma BanoyMma 3o6Mbab BomgdnELsb EMydwy, 9Mmn-
360 (1996-2024 Bagdnb) @Mmmoon 363M030L bobom @mMmAnMgdsL. sJgeb gosdma-
©0nbsMmy, 939y60L 3603369mmM3060 §3MBMT039M0 3oM3BgHMYO0L gobbomgs-060s-
m0do, gbMomn 2-000 BosMAIMEagbnma, badn nbHmMoymo 3gMomoob dobgz0m
99039600 nbsdnzyMo (oMmmomon) 363Ma30L babom sMmab gbsdmgdgmo.

gbMmomo 2-00 BoMIMEE9060mn 1996-2024 BgonLbAB0d3z69mMmmM3060 LodNYY9-
Hm 30M3dgHMgdnLy o J39yb60b 833-0b ENbsdn30L yMmngMmndgsmgonb d9yd-
mM3gomMMON0 gob3nmmogonm - bMymxsbmzobo sbsmadobomznb dgdmyoym 3o-
Mmdg0dn, gabbobomzgmo 3gMmnmeob ogdom HhgbgbEno ybws dnznhbomm
939y60L LsdOYFIH™ BxBmMbO3EYdAb (3 634 3MMEYbHhmn 3P6Jdhnm) BMEAL k-
39690@0L, 88539 39Mom©ab LadNYFgH™ baMzgdab, (2 337,0 3MmEgbHyma 376-
Jhom) BMoab dsA39690mdy 8608365mm3060 go@sdghgonb, sbdHnnbgansiznymn
©3h30mMm30b dodhoMadgmn Ragdnb smLYOMO..

0390939, M7 9bg39MmMoOsdn 3030m9dm 88939 39Momedn, gMm3zbmo Fomy-
h0o dg003960man bogaMmmzgmmb babgmadbogm d0ys9hob ymazgmbanoym 3o6m-
69030 ©oxkndboMadymo yzgms 0860d369mm3z0b0 LsdoysadM 3oMadgHab
ML 85A39650mMBY, gobbognmMmydnm dsmamn hddnm (28 772,0 3MmEgbhymn
396gdhom) bsgoMmmnzgmmb babgmdBogm 35mab HMEOL Gogdhnb sMmLydMOSL s
30M9dmgosL, MmMA Labgmabogm 3omab dMEOL smb0dbymn doAz96909mn, 7,92
©9 12,31 5960 393s(hgds 80039 39Mamoab Lodoysghm dgdmbogmgdabs o boM-
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59000 DME0b dsh39690mMg0L, G97ddbngmn bohysgnnb 3mdahnyma G9x3sbady, A3g-
60 00Mom, bznmogds Mmd0gdbHyMmonb 3MnbEn3900L.

dM3LLBLYM3g MGoMMOSL 3MLYONMBE 3960 33MNL, 1997 Benab bobgmMdbogm
0073900L F9Lsbgd LogdoMmzgmmb 306mMBIn 30M3gMoE axNgboMydYmN-3bs-
bgmadbogm 003935900L Logoobobsm dgdmbogmgdnb-b doAzgbgdmMaL, 2024
Bmob Asozamom 3gMmomedo (4 457,7 3MmEgbhymo 3369dhom) dMmoab dsmsamn
00A396909mM0b s 00 30MaT3ghHMob 83039 39Momenb Lodoysgdhm boMmyadab
(2 057,9 3MME9bHMo gMngymom) ML 8oA396909mMBY 8603369MM360 Fos-
990900b gogbo.

bogd8g nbss, MM gbMomBn (2) BoMIMEagbnmn 1997-2024 Bmgdab Dgdmam-
6036pmn  @ogdomn HgbagbEnab doMomgmyMmam sLY39 033900900, ,Lo-
bgadBogm bsgoMmgm 3sann“-b (23 080,4 3MmEbhyao 336dHnm) dMEALSs ©s Lo-
06g39mMndm 39Mnmab yzgms bbgzs badnysgahM 3oMdBgHM0bL DML dohzgbgogm-
99 0600369mm360 3oadghadal sMmabsbyMm3zgmn Mgommods. smbndbyma gomg-
9m9ds 1997-2024 Begddn bodoMmm3zgmmb 33me3mMabo B0bsbLYMO EmM3YdqbHadal
0009000 EOOLIMZ0L EoR0JLOMYOMN 3oMdTgHMYO0L ENBsT030L dom 8-
3sbg0sb (1996-2024 Bangdnb sbsanmgnyMs), gydangdganb boab.

09 @ogdHobL gomzomabbnbgdom, MMT 2010 Bnsb LogoMmmzgmmb babgm-
9603m 003359hob 3obmbgddn sbLob3dL V79390 gosMs J39yb0b LognbsBLM
3bm3zMmadab 89x3sLgdNbamM30b nbymn 3603369mMm3560 3oMdgdHMgda MmagmMn3e-
o: bobgmdbogm 60759(H0L BEMN60 F9MEYOPMY0900LY S 0T 3oMEIOMYdY-
00b MmammME badnbam aby LogoMmgm 3MA3mMbgbHgdnL DML 86 3mgdnb doh3g-
690mgdn, 8gho LayyMoEMdME 360s BngnAboma gbMawmao 2-0b BgLedy, (2010-
2024 66) ommonn 363M030L dnbgo300 gsdmzzgmnma hgbwgbiEngodo.

Mmgmhig gbMomdn oxzngjbomadyma dmbsndgdn 3bosymab, 2010-2024
Bgddn boagdommzgmmb Lobgmadboxgm 00739H0L 8603369mMM356 3oMadgHgdL
ImMmab y3gmedy dsmann hgddonm (1 400 3MmEgbhyma 336dhnm) ,bodnbsm
30 EY073max0900L BMEOLY, 863 J39Yy6ab dogbom smydymo 30mgdab bsgyadm
30Ma39gHMobL DM boboomnydoe.

0mb0dbymon dm3zmgbab Yomymanm sH30Mm3sL 3608369Mm3b0© smMDs-
390L 08039 39Mom@dn godmgzzgmomo bLogoaMgm 3omEadYmMgonl 3mgdab, 867
9394600 bymobyxrmgdnb 809M sMY 3Mxdo Mo LogeMgm 3aeydnb dmababyMmydo-
Lom30L (38en(g0)ab doMomsn BsBogabs s BsmB) sMogbymn 3MmEg6HnL-
LOMEgOMNL goEabENbamM3nL) gobsym3zboann LadnYsgHM sbngbydgdaL dgho Bo-
®am0 (919,6 3MmEgbhymn 376ghom) (gd3nm ML badndn (hgbogbins.

bagomm3gmmb babgmadboxgm 003353h0L d9bobgd LogdoMmmzgmmb 3obmbBgodab
000900L EEabomznL, 88 3obmbgddn oxndoMadymo Loggadm 3oModgdHMmgdnl
gbMamo 2-0m BomImEagboma ©nbBsdngal dsMomamymo, §39ybab badoysghm
bagMmmdn 0dnboMmg 3MmMEgLYONL LMYMRBILM3360 SBsmNBNbLsMZ0L, AZ3g60 oB-
Mmoo 9o LoaYIMIEMYOMs 3mBndbymn bLsExadM 30MedgHMmxdNL, Lod0YsaIBHM
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Bamob dmmmbsm3z0nb domn gogbhmdmagzn dgbmymgonb dsh39bg0mMydmMsb, sgMmam-
39: 0630M0Bms 9Mm367ma bobHhgdab 2008 Banb dgomommmagnnm (SNA-2008)30-
0630M0dg07 J39y60L 833-0b; bodmMBbdsmgdm Bsbydab nbygLbaby s ggb3mm-
H0b gaghmdM30 LoNEYgonb ENB33N3dLMVE BgEsmgds (nb. gbMowma 3).

gbmomdn BomMAmEagbom dmboEgdgob dmMob PEe3mME dnm 89x3sbY-
0oL 0dbsbyMgoL 2010-2023 6yddn bogammzgmmb babgmadbogm d0nxghob Jg-
9mbLO3MY0NL, 3gobLL3xMgdom Logoobobsm dgdmMbagmMgdab Bodhmomogo bo-
©0©J9000L (245,2 ©s 270,1 3MmMEgbdhymo 3367hnm) BMENL ©s 83839 3gMmnmenb
LOONYZaHM boMmzgdab (209,7 3MmEgbhymn 3yb6Jhom) BMAL BsA396909mMBY
0600369mMmm3060 goadghHgonb Ragdhnb sMbLydMOL.

9mmn dgbg3nm, 81939 OIONMNSE dgR3LYOSL mambmab 88539 39MnmE-
30 939y60b 883-0L (267,9 3MmEgbHyann 3x6gdHnm) dDMoab Bsh3zn6gdgmn. Mmyd 3o,
01y 3bg39mMmmMOs80 90300900 LodbsdM 3gMom@dn LodMAbIsmagomm BobY-
00b dMmEOL (06xmEnab) dsmom HnddL, 833-L dMmEOL sMLYdYmMa 3sMsBghMn
dbgmnos gobbognmMmadymo 3mdahnymn 39530Lgonb bogbsw 0gb9Lb dnhbgymo.

990mombnd6YMAL 3sMmangmyMms, Lasbasmadm 3gMomedn (2010-2023 66)
0b939 03390900 abgmn sMmsbabyMzgmn HgbbErngda MmgmMoEss: bobgmadbo-
@M 3saab BEO3Mymo mEHbmonb (269,2 3MmEgbhamoa 3367ddhno, Bom ImMmab Lo-
90bsm - 368,8%, bmmm bagoMmgm - 243,3%) DML dgho© sMmobsbymzgmn gsghg-
00b 3MbgomMOoY.

bohPaEnob 8603369MmmM3zbs© 63dnd9dL 88039 39Mom@An godmgizgmoma, bo-
bgmabogm 0093590 0L LogsMgm 33MEYOYMYO0bL 3Mgdab, 867 MY 3dYMN LY -
3oMgm 30(m900b dmabobyMmadnbamznb gobizgmzbaman bLodoysghm sb0gbydg00L
(754,6 3MmEgbhymo 396dHnm) dDMENL Bogho s bosbsmadm 3gMmomEab yzgams
bb3os LBONYFIHM 3oMdTgHM0L DML BoA39690MxdDg 3608369MM3b65© Bomamn
30Madghmab babom oMbydMde.

bobgmBBogm (gobbognmMmgdam - bagsMmgm) 30enb gosbonb BoA39690anb
ML domomo H9ddn, gMmoma 89bg3nm, sMMagn3nMmas Jomymxyom Imzmgbs@
09690L d0hbggmon. mydEs, My dbgE39MmMdsdn dn30Mx0m 03839 39Momedn Lo-
bgmabogm 00935900L Lodnbom 30MExO7xMxd7d0L, 367 J39y60b Bngbom smgdy-
o 35g00b (749,0 3MmEgbhymo 336ghom) dMEL gsdm3z90m0mMa dsmomn
00A396909m0b 3MLYOMOLL, BYIMIMB0IBMN BgbgMads 3oMao3L oMagndgbo-
30ob.
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LagdoMmzgmmb 3 3 3-0bo s LobgmdBogm d0yxsgdhab doMomso 3sMadghmgonl
gogddmomnza Bgbmmgdab ©nbsdngs (9mb momn)

gbfMomo 3.

bob. dngg-nb doh. 2010 | 20m 2012 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
G806, Ao Bngy 3hme. [z1800,005500,0[27200,0 28600,0[31124,033935,035836,040761,744599,3(49252, 7/49266,760003,372265,7 80200,
(Bnfonbaohy gobgddn)
Bhea Jogdy, 2010=100 1000 | 1170 | 1248 | 31,2 | 1428 | 1557 | 1644 1870 | 2046 | 2259 | 2260 | 2752 | 3315 | 3679
bab. dogza8nb 898mbag. 5421564423 | 71153 | 68395 [7434,6 | B170,5 |8580,0 9750,3 (10595 6[10675,0(10490,412750,3 [16450,2(18716,5
Bheo! 3008, 2010=100 1000 | 1188 | 13,2 | 1262 | 1377 | 1507 | 1583 1798 | 1954 | 196,9 | 1935 | 2352 | 3034 | 3452
ba. fopn 883-mab 249 | 253 | 282 | 239 | 239 | 241 | 239 | 239 | 238 | 207 | N3 N2 | 229 | 233
bob. dog3-nb bog. 3p8. 4592,4| 5802,0 | 631,71 | 6287,7 |6B47,0 | 7549,6 | 7986,8 B991,3 |9696,0 | 9665,6 | 9364,8 11439,5 14976,7|16994,2
Bhea/ ooy, 2010=100 00,0 | 1263 | 1374 | 1369 | 1437 | 1644 | 73,9 | 1958 | 21,7 | 90,5 | 203,9 | 2491 | 32671 | 3700
bg. foon d83-mob 21,0 228 232 220 | 220 | 222 223 | 2206 | 217 19,6 19,0 19,1 208 21,2
bob. dogg-nb bahgadn 5466,5|5823,8 | 6566,3 | 6345,6 [7479,4 |8158,0 | B741,8 9372,0| 9543,7 | 9975,5 |12533,914797,9 [15350,2(16928,6
Bheo! 3008, 2010=100 1000 | 06,5 | 120,17 | 1197 | 136,8 | 1492 | 60,0  IA4 | 1746 | 1825 | 2203 | 2587 | 280,8 | 3097
bg. fopn 883-mab 251 | 228 | 240 | 229 | 240 | 240 | 244 230 | M4 | 203 | 254 | 237 | 24 | A0
bob. 3oanb Bma. may6. 8§797,6 | 8889,2 | 9113,4 | 9313,7 [10374,6)12161,4 |15123,1 16956,317795,3 20622,730835,031215,7 [29655,0|132481,1
Bhea/ Jogdy, 2010=100 1000 | 1070 | 1036 | 1059 | 1179 | 1496 | 171,9 1927 | 2023 | 234,4 | 350,5 | 3548 | 3370 | 3692
bg. fogn dd3-mab 40,4 34,9 335 326 333 | 388 42,2 41,6 9,9 41,9 62,6 52,0 41,3 40,5
boBnbom gognb mpgb. 1818,3 | 1873,0 [1895,0 20172 (547,09 28276 3170,9 35355 3250,5 W150,2 61453 57988 | 7105,1 | B524,6
Bhpo/gogos, 2010=100 100,0 | 103,0 [104,2 0,9 | 140,1 1555 | 1744 1944 | 178,8 | 228,7 | 338,0 | 3189 | 390,8 | 468,8
bg. foon 833-mab 23 73 [0 71 822 B3 28 87 73 B4 12,5 4.7 9,9 106
bagohge gopol mpyb. 6979,3 | 7016,2 [7218,4 7296,0 |7826,7 [10333,8111052,2 13420,814544,9[16463,524689,7 25416,9|22549,0|23056, 6|
Bhes Jogdy, 2010=100 1000 | 1012 |103,4 1045 | 1127 | 1481 | 1713 1923 2084 | 236,0 | 3538 | 3642 | 3237 | 3433
bg. ffogn dda-mab 32,0 275 28,5 25,5 251 05 | 334 329 326 33,4 50,1 42,4 A4 2599
bab. d0733-nb go0.Bhos 14472 | 7349 | 748,2 | 737,9 |1569,7|1367,4 | 1459,0 16516 | 1877,6 | 23354 | 7290,4 | 5251,5 | 3731,9 | 3469,3
Bhpo/gogoy, 2010=100 00,0 | 508 | 51,7 | 51,0 | 1085 | 94, | 00,8 1147 129,7 | 16,4 | S03,8 | 3629 | 2579 | 2387
bg. fngn 383-006 6,6 2,88 2,75 2,58 504 | 4,0 4,07 | 405 4,21 4,74 14,8 8,75 52 433
bodnBam 1719 | 90,7 583 | 1485 | 5728 | 3147 | 3784 3995 | 4223 | 948,8 | 2026,1 | 306,5 | 1346,3 | 14594
Bhoo! 30089, 2010=100 100,0 | 52,8 339 870 | 3332 | 183,71 | 220,01 | 2324 | 2457 | 5519 | 11787 | 1783 | 7832 | 8490
bg. fngn 383-m0b 0,79 0,26 0,21 0,52 184 | 0,92 1,05 098 | 0,95 1,92 41 0,51 19 1,82
bagoham 1275,4 | 644,2 | 689,9 | 588,4 | 996,9 |1046,7 | 1080,6 | 1252,7 | 14553 | 1386,6 | 5264,3 5558,0|2385,5|2009,9
Bhoo! 3008, 2010=100 100,0 | 50,5 54,1 46,1 78,2 52,1 84,8 | 982 | 1141 | 1087 | 412,8 | 4358 | 1870 | 1576
bg. foon 883-mab 585 | 253 | 254 | 206 | 32 | 308 | 3,00 | 3,07 | 326 | 281 | W07 | 826 | 332 | 251
bab. dnys-nb g00.50000 1713 | 166,4 | 139,4 | 513,9 | 559,7 420,15 | 392,4 5154 | 753,2 | 959,2 | 944,0 | 2742,3 | 1018,9 | 1092,9
Bhpo/gogoy, 2010=100 1000 | 97,1 814 | 300,0 | 326,7 | 2453 | 229,17 | 300,7 | 439,7 | 560,0 | 551,17 | 1600,9 | 594,8 | 638,0
bg. fngn 383-006 0,79 0,65 0,51 18 19 1,24 1,09 1,26 1,69 1,95 1,82 4,6 T4 1,36
boBnGom 48,4 552 43,3 59,6 | 56,3 | 49,7 | 59,9 613 351 42,2 42,1 B6,6 | 42,9 42,6
Bhoo! 30089, 2010=100 100,0 | 14,0 89,5 1230 | 63 | 102,7 | 123,68 | 126,7 | 72,5 87,2 872 | 178,9 | BB6 &80
bg. ffopn 883-mab 0,22 0,22 016 0,21 0,18 0,15 017 | 0,15 008 | 008 0,08 0,14 006 39
bogohgm 122,9 | 11,2 96,1 | 454,2 | 503,4 | 3704 | 332,5 | 454,71 | 718,1 | 917,0 | 901,9 | 26558 | 976,1 | 1050,3
Bhoa/ j000s, 2010=100 1000 | 90,5 782 | 3696 | 4096 | 3074 | 2705 | 3605 | 5843 | 746,71 | /338 | 21609 | /942 | Bh4E
bg. fiogn 883-mab 0,56 0,44 0,35 1,59 1,62 109 0,93 1,11 1,61 1,86 1,83 4,42 1,36 131
boBmab. gobydab nbggdbn | 106,1 | 1083 | 106,8 | 109,3 | 11,5 | 116,92 | 119,0 | 127,0 | 129,0 | 138,0 | 141,3 | 161,0 | 1757 | 1776
2010=100,0
bogmb.go 8mab. 3Jbamhdgo | 7250,0 | 8822,9 | 9983,0 | 19979 [12518,3(13866,7|14620,9(18965,422548,926999,6(18372,3 [25913,6 38236,1 -
Bhga/gogde 2010=100,0 00,0 1217 1377 | 1655 | 17,7 | 1913 | 200,7 | 2610 | 3N,0 | 3724 | 2534 | 3574 | DE74

figohm: bogohm3zgemb bBoBnbBN3NL ghmzby0n Lodbobgha, bogohm3gomb nbsbbms LodnbnbBhm
00 bogohmzggomb ghmgbyon dvb3n.

bagadg nbos, MMA gbMaman 3-0m BaMIMEE]bomn, 53539 3gMamenb, bobgm-
960m 00739hH0L 899mbo3zmMadaby s Logoobobsm dgdmbogmgodnb dMENL
00h396909m0 3Maghognma godmmoibaglb domdg aymEbmonm bogsamMgm 3o-
m3g00b goobnb, gbMomdn oxzndboMmydymo 3oMedghmob Tombgznob dgbod-
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@madmmosb. bmmm 88839 3gMomedn godmzzgomoma badobom 3amab dMEOL do-
momo doh396909m0, LogaMgm 3omgdab dmaAbsabymMgdaL 3MmEgLboLb 8608369mm-
3060 6360ab LVINBsM oL DMEOL baMzdg PBMY639yMBAL 3MOLOLYM3gmn
3MagdHngob sbsymab.

ym3gmngg 990momb0odbymob 3oMmomgmymo, 0y dbgozgmmosdo dngn-
900 03 gamgadmagdsL, MM Lodnbom 30mMgxdab BMENL 3MMEgLo doMoMdEIE bo-
bgmabogm x3obNobo Jomammgdab Lodsb3m baghmmMabomznb dnyo3nb boMmzdy
bmME30gmMEg0s o 0§9mab godmadwnbomg, Ladsbim LogbhmMab BNbsbLYMO 3m-
H9630smnb 3608369mm3560 B3Baab bLB3gBsMIgM LxgMML I3MaE0Hhgdnb
LobO33MME, 939906000 PEbMyM 3oyHedy IMmmbmzbob BMEOL TohoMmgdgm
(M3asb bogsMmgm 35amgdnb BmBLabyMgds JEbmyMa Famydhom bmMmEnganEgds)
gadhmmo HMsbbammInMmgos, dgJdboaa bohysgonb bonddndyg, A39bo sBDMom
306Lo3nMM9d7M obLHJL oM LogoMmmgdb.

990momb036ymab 3oMamgmyMma, MmagmME 0c360369m, sb939 boyyMom-
90ms 3603369mm3060 LOOOYEIHM 39MTgHMONL BoghmdMmogzn dgbMmymgdalb
(gbMmomo#3-nm BoMmImpaggboann) BoR39690mgdnb, bobgmdBagm d0jzghH0L dgLs-
0000b0 BeEg00b 306MBgdaL Fomgdab Emabom3znb 83 306mMbB7d30 PoxrngdbnMmgdy,
(gbMmom#2-00 BaMmBmagboa) baggadm 39ModghHMmgomob gEsamgds.

00b0dbymo dgemgonb d909go0 2010-2023 Bmgodnb dnbgw3nm godmazmg-
Boan 3mdadnym H9bgbzngdsem nbws dnznhbomo:

e  bobgmdbogm d0n359hob Jgdmbozmydnb Gogdhmdmozn bonwigdab
Mol 95hA39690m0L, 88539 3gMmameab d0yzghob dgdmbogmgoalb bognadm
mgbmonb BMENL 8sA396909mdy (5,6 3MmEgbdhymn 396dhnm) gosdghgonb
33gdHob oMbgomody;

e bobgmdbogm bLodobom 3Zomab Dm3zMymo MmEIbmoab Gogjhmomozo
ML, d0bo bsgygdm 3sMsdgHmab BMENL Boh396909mMBYg (12,9 3MMEYbHmN
396gdhom) Bsozangdn mEgbmonm, 863 ©sgg3dnady 6s3angdn Lsdnbsm 3sgab
0Mg00b ogdomn H9bwgbEnob oMbydMdy;

o DbobgmdBogm 00959k 0b gomEadamMgdab DMEODL, oo ImMob bodnbom
©3 LagoMym 3omEdYMgdgdalb dMEabL (Lodoyzghm Bmab gobdszmmosdn
3mgdyamn 35a(90)ab) gogdhmomozn Bsh3gbgdomgyonl dMEL, dsmo boggadm
30MadghMmgdnb BMmEab 8sh396909mMyddg (Bgbodsdobsw 37,7; 551,0 s 27,3
3MmEgbhymo 3y69dhom) 6szmgdn mEbmdgdnm, 36 smbndbyma 3sdhgammonlb
30mM300L ©139300mdg Bogzmgdn MmEabmodnm smgdab sbY3g 3mdadhnyMa @H9b-
©96300L 0MLHOMOY;

o Dbobgmdbogm 607359000 30MEgOxMYdab 3gmgdob, oo dmMmab badnbom
30M©307mMy00L 3emgonb, 967 Mg sgdxMN 30™Md0L s 88 30eMg00L Lodnbom
6560eMnb gosbmnb Baghmdmngzn dshzgbgdagdab DMEAL, domn sggadnmo bo-
©0©J700L BMENL sR39650MxdDY, (26,9 s 21,0 3MMEg6Hhymo 3767h0m) gowody-
19000, 067 30M70L 13x3d0mMdY Bgho MEIbMONM goabnb Raghob sMLYOMOY;
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MmgmmE 3bgegm, 2010-2023 Bmgdab bogdsmm3zgmmb bobgmdboym 6075909
00L 306mb9d0L F0gdnb EEabamznb, 88 306Mb9ddn oBngboMgdymo cxmMm3gH0
0603369mm3060 LodOYZIHM 3oM3TgHMOL BogHMOMn3z30 MEgbmMdYOaL, dsm Logaa-
0m LoENEYGOMSb FgEaMydab gdom godmzmybomn H7dMeMbNdbymon 3mdadHoyMa
3MME3L900L 3oMOMYMYMIE LasbsmdM 3gMomedn sbJ39 01339M9ds JoMmymanMn
oh30Mm3znb dohoMmgdgmoa Hgbogbingoda:

o Lobgmdboxgm 60350000 Logo@ababom dgdmbogzmadob BojhmdMmngzn
dMnb 8oA39690my00L, Bomn Loggagdm MmEybmogdnb dMEbL dshzgbgdgmdy (1,7
3MmEgbhymn 396d0Hnm) Bazmgdn bon@ab babnm sMbydMo;

o bobgmdbogm d0339h0L boMmzgdab Bodhmdmazgn DML doA39690mAb,
d0bo BMEOL 3gadyMm MEybmodsdy (11,4 3MmEbhymn 3763hnm) geadghgonl, 863
©339380mB9 g0 LadYFgHM bamzgoab goBg30b (BBMBENYM oh3nMN30L Bo-
HoMmy09mn) BoghgonbaMbyomos;

o  bobgmdbogm zomab dm3mymo MmEybmdgdab Bodhmdmnzgn dohzgbg0d-
amgdnb BMmEb, dobo Lsggadm mEYbmogonlb BMmEnb BoA3g69dgmBY, (10,9 3Mm-
396Mymn 3963hnm) gsadghmndnb gsdhHnb sMLbgdmos;

o  bobgmdbogm donzghob bogomgm 3omab Goghmomogzn dohznbgdmMgdnb
dMonb, dobo Lsggadm MmElbmMogdnb DML BoA39690mMYddY, (15,5 3MMEgbHYMN
3169h0m) goodghgdnb gaghgoab smbyomos;

bobymABogm 60753h 0L LogsMIM 38MEYOIMgdAL 3Mgdab (sMY sMYdMO
bogoMymM 30gxd0b FoobAL) BsghHMdMnzn 8oA39650mb DMENL, Bobo bggadm
30MaB9hMmab DML dsh396909mdY, (13,6 3MmME9bGHIMo 3369bH00)bs3mgdn bowo-
©0b bsbno, (867 bagsMmgm 38my00L gosbEnb GsghmomMnzn BoA39690mMNb, ES3a-
80mBg 6o3mgon mYbmonm) sMbgomods;

990mMmambndbyman yamymanomn hgbgbEngdab, gobbsgymmgdom bobgmadbo-
am 007359Mh0b bogoobabsm F9aMba3zmydL, (H8smme J39y6ab 93mMbMAn3nL
80gM 899860m0 gnbsbLyMmn LobLAMJONL) baggadm BoA39650mgdab BgybMmymgo-
mmonb 30Mmdgodn, badoyzghm boMmzgonb L3g3dnmdy NN MEYBbMdno gobg-
30L 8dndg 0bxzmMy3NYMo obh3nMm3nL Bobgwgzaw, A3gbn sdMam gobboggmmg-
O yuMmomgosb bobgymadbogm 35mab (dsm dmMab dabo bagsMgm BaBomab) s
LabgmAbogzm LogoMmgm 35l goabnb dshA39690mMyd0L ENbsdngs NBLLbyMYODL.

bogoMM3gmMMb LobgmaBagm (bogaMmgm, bLadnbom) oMb Es38380MgdMN
L330Mbg0aL FgLB3MS-363MNBAL O 83 3omgxdnb DML 3MmEgLbaLb doMyaymo-
M09 09M33(Hhx00L goodhonmagds-bMymymaxnb sgbysmymmosb 360d369mm3-
6o BMEOL ,,93MBMB039M0 Md30LYBdNL dgLobgd” bagommzgmmb mMasbymon
396mbnb Hgdbh3o 2018 Banab ©939809ML dghoboana 33mMamgdgdam’ s bogjom-

! 2018 §onb 14 0939809hb ,93mbmAngghn 0103007%0900b Fgbobgd“ bogohmzgomb mhgobye
306mbdn FgB8obnon dgbfmhgdgdnb dgeggoee: - ,...93mbmAngghn 003007909000 Fgbobyd“
bogohmggomb 306mbab 89-2 dybonb ,,3“ 9393969800 Bhodo: -,b0b900F0%m 3000L Fg0hegds
000006 Fns 3hmeydB8mub* 0330900 Bhodnm : -‘dosghmdnb 3000L dxohegds dmensb Fngo
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®390mmb bobgmadbogm 00ys59Hab dgbobgd 2019-2024 Bmgdob 306mMbgdab 8g-13
0ybeab 3896033600 Loboo oxNjLOMYdYMO EJOYWI0700mM'3eb3nMMOYOYMN
bofMoymagon.

990Mmamb0dbymab 3oMamMgmyMo®, LogdoMmm3zgmmb bLobgmadboxgm 3omab,
306L3nMMYd0m Lo LogeMgm BaBamab gobLodM3MNbY s dMALabyMgdnb 3Mm-
39bob Myanmamgds-3mbHMmmmab 39906009000 LAMYMYMRBAL d7ENMgdMMADY
003306036900 s30MMabhghImo bogmmsdmmabm MM3sbndsEN700L odM@omn y3-
MoMgds babgmdBagm (3sbLo3yMMYON0 bagsMam) 38MmMsb o3s380MYdYMN Lo-
300bgonbs@adn.

39Mdm@, bagmmnsdmmabm bogzsmydhm 3Mbab dngM IMIBOYOMN ,LagsmMgm
3300b bhahobdngs: bobgddmzsbgmm JgdagbmadnLy s IMAbdsmMgdmMgdaLyc-
30b* (External debt statistics: guide for compilers and users 2014) babgmBm@gdnb
©m31x0960mnm, J39y60Lb  LogoMmgm 3oemab JEEsMeEMONL JBMP3gmMbIYyMaB3e©
990530 85A39650agonb (3myx30E3ngbHhgdaL) godmynbgdss My3mBgboydymao:

- bogamm 300l G9x3MEYds J39Yy60L 333-006, §JL3MMALS o Lobgmadbogm
00359H0L 399MbLS3MYOMV6;

- 33M9m37, bLagamMgm 33mab IMALbyMydaLamM3nL gobinmaboma Mebbydab
399033M@00 97b3MMEBHLY s Labgmaborm 60753h0L 390MbLZMgdMSb.

LogoMgmzamalb MEgbmdabs s dMALobyMadolb Mygxmanmgdalb 3MmEgLOL
990mambndbyman 3MahgMmoydgdom BomdsMmmznb 3603369moOsL gobbogyommg-
0y a(M30MmM3sL LAGBL LogMmmadmmobm bLogomybhm BMbENLs s AbMmBmMom
056300 9MoOIMOMN30 dognnbbdg3nm godmEgdymo - ,sdsma (Bgnmg) 899mbaes-
m3y00L 939Yy6900L 30mab damMamdnL Loxyydzmgdn“-b (IMF-WORLD BANK DEBT
SUSTAINABILITY FRAMEWORK FOR LOW-ICOME COUNTRIES 2005) LbabganBmegonb
©mM3nd96hnm gomzomanbbnbgdyammn dnamadgon.

39Mdme, 2005 6gmb 3odmJ33y6903emn s 39Momym gabobmgdsb sg390-
©900M7507m0 sbndbymo m3ndgbhob hgdbhom bogsMmgm 3omab MEYbmMdL--
9maLLbyMgMOSLMBD V3380M7dymn Mab3NL gom3zsmnbBnbgdom, dznMmy dgdm-
LogmMadab 939y69000L Lod0 Fomomon, Ladgsmm s Eods™N 3MM9bENsmabL $33-
39030 ©IYMBds M93mM3gbgdymon. Mabm3nbel ©M3ndgbhn 0mM33mabBNbydL
dO3MmY@0 3Mm0HM07dg0-06©n3shMmMydnb gadmygbgdolb (nb. gbMnwmao 4).

LogofMgm 3omab EohzoMmznb gobabadmamgmo dmzMymaoa 3oMadghmgdo*

3hmeydBmob. bmom 08039 97bonb 89-2 39698nbL obogn hgevdinoo ,,d03hmdab 3900L

mEgbmdsdn, sbob3ob vmoh 993900900h900 bogohmzggoemb ghmzbyoen 306300 3000907090900.

! 2019-2024 §09000 bLogohmzgomb bobgedFo@m 0035980L dgbobgo Loagohmzgomb 306mMby0NbL

09-13 dybonb 96033600 Lobom 3339 993bn §gons ®ngbnhegds bLobgedfoxmm 3Zo0nb

mEgbmdnb ®ng8mdhngn d9830hgdnb gobdodnhmdgogon ®khods: - 30000 dmEyemds oh

dmoEogL ,,bogohmggomb bobgedfomm 30000 dgbobgo” bagohmzggomb 306mbnb 48-9 Gybonm

39030000F0bg090 3900903090900, 30boneob o8 dgboom FomzeenbFnbgdyon  3oo-
090790909000 dm3gemds 0079908909000.“
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gbfMomo 4.
bagoMgm goemab bagoMgm goemab LabgmaBogm 3omab
000nbomy 9mababyMgos % 000nbsmy
0oMgonmyds % moMmyodIm9ds %
0383-boob 99L3mM- 99L3mM- ((NYeIshRilolu! 033-bosb
H00b H00b 090mbLY3-
m90mob
domamn 50 240 21 23 70
Ladyomm 40 180 15 18 55
bybeo 30 140 10 14 35

figohm: Loghmodmhaobm bs30038M BMbENLY 8 AbMmBeNm dvb3nb dngh 3odmE9d70Q0: -,000000
(8gnhg) 898mbo30900L J39y6900b 35000 deghsomonlb bogyd30gon“ IMF-WORLD BANK DEBT
SUSTAINABILITY FRAMEWORK FOR LOW-ICOME COUNTRIES 2005)

09 9bg039mmMdsdn 30300900 08 goMaamgdsb, MmMA 8839 MIYTgbhnm Lo-
Jommzgmm sfm 90939m3690s @sdsmn (dgnMg) gdmbazangdal §39y6900b 3ohg-
3mmasL, gbMomo 4-00 BoMIM©agbomo nbnzshmmgdo Azgbmznb bmmme bo-
063mMMBs30Mm ah30MM30L dothoMgdgm 3oModghMgdem Pbws 09696 dnhbgyann.
019939, LogMmedmmabm Lozomyhm BMbEALs o Abmamam 05630L dngMm, Lo-
bgmabogm 3omab Myaamomgdab 3MmEqgbob 3mbiMmabymo 0bogshmmydnb go-
dmygbg60m Myaymnmgdob Mg3mIgbaEngdn damn godmygbgdnb 30Ds6dgbmbo-
mg00%9 303356036700.

ym3gmngg 990mombnodbymobs o LogoMmmzgmmb bLomanbm Mgammonb
300033m0b606g5000, LoagdoMmm3zgmb Lobgdbogm 35nb dsMm3s-Mggnmng-
00b 3MmEgLoLb bMmYMYMBNLLM30L, F9HoE LoyymMamgdme 30335ABNS “bagmms-
dmMobm 30mab bhohobhngs“-ob (International Debt Statistics world bank group
2020-2022) babgmBmMEYd0m, Abmymam 03630L ymzgmBmoym godmEgdsdn oM-
L9090 BnEaMIqd0L obbom3zo-gosbomndgde.

Logdg nbos, MM sb0db M0 EM3dgbdn LoabgmBBoym 3omab bogeMmgm bo-
Boaob mEgbmdabs @s dobo dmMALLbyMgdabomznb gobgymn bomzgdab 3gMads-
6960gmn 9x30bg0s-Mxanm0Mgdol 8y3nMadMmonL doMomgmyMmam, ombnd-
6o 3MmEqbob BaMmAsMmm3al, bogMmmadmmabm bogomyhm Mbab H9dmasb-
bomymo dnamadab sbsmmagnyme, dmzmyma nbozodhmmydal gedmynbgdom
3300300MoD.

700M7bs LOYYMOEMadMs ab goMmgdmgody, MmMA smbndbymo M3yadgbhob
0mem Ld0: 2020, 2021 s 2022 BMydb godmEgdqddon, 330MY o Lodyomm dgdm-
LagmMadabL 439y6900b dgbobgd godmd39y690m FMbs39dg0L dmMmab, bagoMm3g-
ommb bogaMmgm 30mab: gMmomdmng gMm3bym d90mbe3emMmob (Gross National
Incomes-GNI) @o 94Lb3mMbHMSL, 0gMgmM39 - LogoMgm 3aab IMALLbMxdNLLMZ0L
3963903600 mobbgdnb 9gdb3MMH086 Mvbsxsmomdab s3bsbzgmo nbxymmds-
30ss Bamdmggbomao (nb. gbMaoga 5).

86



bogoamgz90mmb bobgomdbogem doyzgaob 30-6¢m0060 0bpm®00b Jsbobem8y 308mz390000m0 B9bI0E0900 ...

bagamgm 3omab h30Mmnnb baddndab gobabadmazmgmn 3MahgMmayxdgdal

©nbodngs
gbfMogmo 5.

2010 2014 2015 2016 2017 | 2018 | 2019 | 2020
LageMgm 3oemo doennob 73 83 102 113 106 102 112 133
9m363m J90mb-00b6 %*
bogafMgm om0 3MME96- 33,6 26,6 32,4 35,1 32,4 | 316 | 32,0 47,6
Hymo 393-bLosb% **
Logdomm3gmmmb 32,0 25,1 30,5 33,3 32,9 32,6 33,4 50,1
babgmabogym 30mo 033-
LOWO6% ***
bagoMmgm 3amo 99b- 191 169 214 230 189 170 172 291
3mM@H00b % *
LagaMmgm 3aann 3MmEb- 96,8 58,6 69,7 72,4 67,4 59,2 57,5 120,8
Hamo© gjb3mMHmsb **
LageMgm 3aann 96,3 62,5 74,5 81,7 70,8 64,5 61,0 134,4
994L3MMAH MO0 %***
LogaMmgm 3omob dma- 18 23 31 37 30 24 23 35
LabyMamods ggb3mM-
036 % *
LagsaMmgm gaamab dma- 3,6 5,1 3,9 3,6 3,6 44 4,6 6,7
LabyfMgmods ggdbdmem-
H006 % **
LagaMmgm 3oanab ML~ 1,7 4,2 2,7 2,3 2,4 3,2 3,4 4,9
byMgmos gdb3mmd-
006 %***

fiyohm: * “boghmsdmhobm 35000 bEsG0bSENgs“ (International Debt Statistics world bank group 2020-
2022) babgefmegonm dbmaenm dobznb 2020; 2021 ps 2022 fogonb godmi9dgdon;

dbmamom 056300 godmEgdsdn, LoagdoMmm3zgmmb dgbobgd 3gMbmMbsmMyMa
339M©0ob 3MLyOMONL Fombaobo@ 3MdadngMo Fgx30Lgdnb dogbyweze, JomMy-
Lo LoyyMaEMadmMs ab goMgdmyds, MMA smbndbym godmEgd9ddn oxnjboMmy-
00, bogommzgmmb LageMmgm 3omab MEYbMOOLY s 88 3omab dmAbobyMmaydo-
Lom30L gsb3ym3bnmn Mebbgdab gjL3mMmHMNSb Msboxgsmomonl (3bMomdn 5*

! ** Dogdommzgmmb bobgmdboym 00x5gH0b dgbobgod bogjoMmzgmmb 3obmbydab Mmobdwazn

©mM3n096hsE0ab 3539030 dgdszemo ,doMacmsn g3mbmdnggMmo s ®nbsbLyMo nboo-
30hmmgon” (LsdsdmM LEYbsMN)-b bLobymMBmMEyOAL EMIYFI6HBa ogngdboMmgdyma 3o-
MgdghMgdn.
*** 3300g30M0dg0mas ,LagoMmmzgamb bobgwdBoxym d0ysghnb dgbsbgd» bLagoMmmzgmmb
2010-2020 6@mgdab 306mbgdab Bomgdnb ®obomzgob o8 3obmbyddn oxndboMmydymo
0mb6039d90Lbs o Lodommzggmmb LHsBHOLAHN3NL gMmzbyma LsdbabymMab dmboEgdg0dy
©ayMbmodno.
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30m60867mn) dsh39690my00 8608365mm3650 3obLbb3s3wY0s LagdsMmzganmb bo-
bgmadbogm 60759hH0L G9Lobgd Logommzgammb 306mbgdab Mebd930 EM3xd96-
HoE00b 3539030 3905300 sbammanymo 3oMgdghMmgdnbgeb, MeE oxnjbomyg-
0mas EmM3ydnb@dn ,,doMomsn 93mbmadnsyMmo o 30b3bLYM nbogobhmmydn”
(sbMoan 5*%),

990mombndbymn gedmEgdom BaMdmaaboana 3oMadghMadn sbg3g 3ob-
Lbb303900 LogdoMmM3zgMbL bhahobholznb gMm3zbyma LBdLsbyMOLS s BNBOLMY
L33060bHMML dMB53909009 OYMEPOEMONM gosgboMndgdyma 3oMadghmgdnbo-
306, M3 0bndbymans 3bMomdn 5***,

gbMmom3n (5) BoMBmggbom dsh39690my0OL-0603sHMMgOL BmMmab sMmby-
O30 bb3smonb godmaB3930 (oMo bogoMgm 38l Bmmnsb gMmmzbyma 9dm-
LO3MMB6 MIBsGsMEMONL BoA37650mMNbs) BnBgBYONL ByLbBs3zans, Azgba sBMN,
33mM930L LOAIMTd3MM-EIMY3ZNEJOJM TF0doMMYMYdLL BoMIMOa00L.

009bgwa350 330bLy, §39Yy60b bogsmgm 3oaab bonddndnb sdbsbgzgman, bagMme-
dmmMmobMmE s0sMydymn dM3MMo 3oMadghHmgonb bagommzgmmb bobgmadbogm
00393900L  3o6mbgdalb  moboemmyma  dobomgdab, JgMmdme ,doMomon
93mbman3yMn o ®NbsbLyMo nboozodmmgydan“-b Lobgmbmegdab mM3ndgb-
H(90)ab Hadh(90)3n sMbgomds yEs3m 3mdahnym, 0)dEs, 8603369aMm3s6 3m-
Mm9dHnmgosL ©sg3909dsMadym dm3zmgbsm nbws 0gbqL BnhAbgyana.

Logd9 aboo, MM ,dofMomsn §3Mbma3nzxMn s B0bsbLYMN nbnlsdmmgdn“-
b EM3yd96M(90)ab Hgdbhdo sMmLYdZma nbyon 8608369mmm3560 BoA39690mgdN-
06@0gahmMmydn: dmazmmonlb 3smn 3MmME9bhyma 333-bmsb; bogsamMgm 3omn
3MmME96hPme@ 333-bMsb; LogaMgm 3omo 3MMEYbhYMmME gdLbdmMmbMeb; Logo-
Mgm 33m0b IMIALobyMgds 3MMEabhgma gdLbdmMmbmab; bogsaMgm gomo 3Mm-
396Mhymo 003359M0b F90mbo3mMxdMsb; Lodnbom 3omn 3MmEgbdhymo 033-
LB; FMe3MMONL oo 3MMEbHIMa® d0x53h0b dgaMLOZMx0Mb ©o Loge-
Mgm 35emab dmALabyMyds 3MmMEgbhym® d0ns9hob dg8mba3mMgdmsb, bodnysg-
Hm 3MmEgbdy B99mJBgadab MmzombadMabam, A3960 3OMnm, 093Mo® gRB9JHO-
0bo@ 96@s 0969L godmygbqdymba.

dmbndbymb gobodnmmadgob nb gagdn, Mma ,bojommnzgmmb badoysgbhm 3m-
©990L0b" 38-9 Igbmab 39-8 Bobomom, bogommzgmmb bobgmadboxm d0335900L
036aMmmymo dobogmgdn, 06xamMIsEmo babosmob EM3ydgbhgdswss dnhbay-
0. 099006 godmadnbomy, ,dnMaomsn 93mMbma3nixMn s 30bsbLYMa nbEngo-
Hmma00b* HgdLbhdo oxrngdLoMxdymMo BgAMOMbNdbymo nbpozodmmgdo dbm-
mmE 06gmmisgogmo sh30mMmn3znb dohomgogm 3oMadghgdsm 3393mnbgod
9 3000 3o3m96s 439406080 300nbsMmyg LadNYsghHM, Fom TmMaL - bobgmadbogm
(39b6Ls3NMmgd0m LogsMmgm) 3saab gMMINMYds-BmBLabyMgdab 3MHmEgLYddY
3MoLo3doMnbo 9BIJHIMNo.
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©ab3360

ym39gmn3g 990mombndbymab gom3zsmabbnbgdom, bagosmmzgmmb babgm-
360gm (gobLognmMmgdnm bogoMmgm) 30aab MEYHBMONL ©s 88 30l dmBbsbyMg-
00b 3MmEgLoL MYaRmMNMxdnL 9xB9IHN6MONL 3T gO0LsM30L, 30036d96mbn-
myE 30335A060Y:

- bagommzgmmbL bobgmadbogm d039H0L 3o6MB3MMYgMHad0b Mmeboommymon
3obsan(g0)ab Labom Bgdszsana ,doMomsn 93MbmMAN3yMo s nbsbLMN NnBEN-
390MMgon“-b Em3ndgbhob BHgdbdHdo o9MLYdMa BydMomMbndbymo dmzMyma
06@0g33(hMM9d0n gaaoboma 0g69L, ,bojommzgmmb badnysahM 3MEaJLN“-b 34-
9 O0ybmab 30M3gmo Bobomoom, J39yb60Lb 3ob3znmoMmgdnlb doMnmo@ 39a3dseE
00fbgym: - ,9439Yy60L doMmomon dmbo393900Ls s BndoMmmYmndgdn“-b EMIy-
096(380. 39Mdme, ,doMomon L3ONYsIHM o FozMmy3mbmadngyMmn 3oMadgdh-
M900“-b LobgbmEgoalL I Mms30L H9dbHTn IMmEgdpw ,doMacsn JozMmm-
93mbma039Mn 0b6nzodhmmadab” gbMnendn, bLobgmdboxm 30mab dagMoEmoNL
dozmymo nbogsdmmgdab boboo;

- LobgMBboxym 39mab FEaMoMonb dm3zmMymo nbooldshmmadalb bLobom
©330gboMgdYmMn 30Md3gHM9onb J39y6ab Lodoysghm 3MmEgLob dndnbofmagm-
0099 999mJ090900L bamabbob sdsmmgdab 30B6om, Ladoysgdhm Banab dmem-
LO™M300L, om0 BoghmodMmnzn dgmdoMmgmdnb 89bsbgd nbxMMAIsENd Sbb3s 33m-
3mb bobgmabogm 6033590M0L dgbMymadab Bmoym obgoM0dqdda. Mabmznbyg ,bo-
Jommzgmmb bodoYsgbhM 3MmEgJLbn“-b 59-g Axbmab 3nM3gmn Babomom, bobgm-
96o0m 003359h0Lb dgbMMdnb Bmoymao o6gsMndnm gomzamabbobgdymn nb-
xgmmIoEnob gebabedmzmMgmaon ,an* 4393369H0ob Hadbho Asdmysmndgb 990930
Mgag3noo:

- "m) nbgymmMmdoiosb ,93mbmBogyMo Ms30bYRMgdab Jgbobgd” bogoMmmzg-
mmb Mmmsbamo 306mbom gabLsdM3zMymn gabiomyma Babgdab Dmamyma dm-
BamMmmMdg00Ls @ 80 3MEaJLbob 34-5 dybmab 3oM3gma Babomno omzomab-
606909m0 bLobgmdbogm 3omalb dwgMoEmonb dm3zmMymo 0bngshmmgdalb
dgbMmymgoab dgbobgod*

- bogdomm3zgEMbL bobgmdboxm 3amab, gabboggmmgodnm dnbo bogsamgm Babon-
@mob MmEgbmonb gobbedmzmMobmeb olde3zdnmgdymo boMmymggdnlb odmasn-
LO™M300L, bagdoMmm3zgmb BNbIBLOS LadnbabhMmma, gMm3bymds 056300 @S Ldo-
hobhogob gmMmmzbymads LodbabyMIs TPdomos anbymb LogoMmmzgmmb Lobym-
960gm (bLodnbom, LagsMgm) 30mab MEybmMoL, g3Mm30380Mab bosdxyydbgo-
mm-3asbhmabdob 1992 Benab bgadg3Myangdnbs o bomynbme dmddgwn d9-
0MmEMEMMangmn 30amadgonb sbsmmgnmom gosbgemndgdnb Bgbdy;

bagoMmm3zgmmb LodNYsghM LAgMML MEIdMBMNsba abhmmanb dobdamdy
939Y060d0 3odmzzgmnmo do3Mmy3mbmadnggmn Hgbwgb3ngdab LMYMBRILM3s6N
0bsm0B0bomMz0L, Lagemmzgmmb bhobhobhogznb gMmmzbymads bLadbsbymas doqbo-
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domyMo@ Im3my mmdn 3dMmYb3gmymb J39yb0b 333-0b mEabmadab, 1996 Bano-
©36 (9Mmm3b7m 3samyhnom 35magbnma 30M3gmn BanngMo 306mbab Bomgdnasb)
2009 6mob Aszamno 3gMmomab dobgznm, 9Mm3bym sbgaMmadms 2008 Bmab
(SNA2008) bobhgdnm BodbgoMnBndy;

- LogdoMmM3gML LobgmadBoxym d0ysgdhob dgbobgd LodoMmm3zgmmb 3obmby-
000, 33Mgm39, 33 306mbByddn Jghoboma IMszsmMmogbmazsbo dgLBmMMgdabs ©o
do0n dgLbMYWxo0L 8635MNTg00L 3MA3Magbymo JgbBogmo-sbomadab bLoxyd-
39m9BYg, oMLYOdMO 3MMOMY3g00L godmzmababs s domn odmg3zob Mg3magb-
©3(30900b 39097339000L 30B60m, Imms MPLMB39MAL bagsMmmzgmmb gMmm3bym-
00 LO3gE6NgMM BMBbEAs IBMYB39MYML sIMY3ZNEIdIMN boagommzgmmb bado-
1390™M bgMML MEEssMBmMNsbn (1996-2025 66.) nbhmMmoab 3MA3mgdbyma 33ang-
30L oxNnbsbLYYY. 33eM930L 89933 IMIBIEIOYMN IL336900L S sMBnabY-
mo bggmmb 333mMg30Mms gomom b3gghMab Imbsbomgmdoo MmMmasbndgdym
0969L Logdomm3gmmMb LodNYsghMm LBZIMML MEEssMBmasbn abhmmMaoobodn
d0dmgbomaon LodgEbogMmm-3MagdHogamn 3MbxrgMybiE..
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The aim of the paper is to find, systematize and systematize important budgetary
parameters recorded during the almost thirty-year (1996-2024) history of the state
budget of Georgia drawn up in national currency and to develop recommendations
aimed at overcoming the problems identified through their study and analysis.

Taking into account the fact that since the restoration of Georgia's independence,
there is practically no information on the formation of important budgetary parame-
ters in the form of a single dynamic (temporal) row and their comparison with the
actual performance indicators, the mentioned direction should be considered as a de-
termining factor of the relevance of the research.

In order to achieve the goal, in the form of dynamic rows, the important budgetary
parameters recorded in the 1996-2024 laws on the state budget of Georgia are syste-
matized, both the amounts planned for the day of adoption of these laws and the
amounts achieved by the end of the budget year (except for 2024).

In order to overcome the difficulties caused by the high rate of growth of the state
(domestic and foreign) debt amount and budget allocations intended for servicing this
debt (especially its foreign part), the international financial institutions, in particular
the International Monetary Fund and Using the approaches of the World Bank, such
recommendations have been developed to increase the efficiency of the state (domes-
tic and foreign) debt of Georgia and the regulation and control mechanisms of this
debt service process, such as:

e In the attached materials of the draft laws of the state budget of Georgia, in
particular, the marginal indicators fixed in the text of the document entitled "Basic
Economic and Financial Indicators", according to the first part of Article 34 of the
"Budget Code of Georgia", which is considered the main development plan of the
country: - "Basic data of the country" and directions" document, on the reflection of
the state debt as marginal indicators of sustainability;

e In order to increase the importance of the mentioned indicators, information
about their actual situation by the end of the budget year, about recording the annual
reports on the implementation of the state budget of Georgia;
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e In order to overcome the daily difficulties related to the determination of the
amount of the state debt of Georgia, especially its external part, the Ministry of Finance
of Georgia, the National Bank and the National Statistics Service should start work on
the issues of bringing the amount of the state debt of Georgia into compliance with
the methodological approaches of the European Union;

e Together with this, for a full-fledged analysis of the macroeconomic trends
developed during the almost thirty-year history of the country's budgetary sphere, the
National Statistical Service of Georgia provided the country's gross domestic product
from 1996 (after the adoption of the first annual law in national currency) to 2009 using
the National Accounts 2008 (SNA2008) system. recalculation;

e Shota Rustaveli National Science Foundation of Georgia to provide funding
for the organization of a scientific-practical conference with the participation of a wide
range of researchers in the budgetary sphere of the thirty-year history of independent
Georgia (1996-2025) and the results of the complex research.

Keywords: State budget; Dynamics of parameters; Dynamics of GDP; State debt;

Regulation; Marginal indicators.
JEL Codes: H60, H61, H63, H64
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bBoBnob Qohgegddn gobbmhingoes 06330803000 Mnhgdy0g00L LodMAN
hogbmohngn 8meg0gonb 3900hgdnman vboondn. bBsB0ab 3nhggeo 6oF00dn 0gBv0y-
hogoo 30b6bnoyen 10bobbyh, 93mbmdnggh cnBahoBaghodn shbgoyen mgmhoyoon o
3hogd80n3900 hobznon dmegogdn. s8ab F9003M08, 3obbmhEngeey 39308s0ha of-
A039000L d902007000, shdnBhoggon J9gxsbg0nL, 373080%378MhI00 o veBghboBn-
J00 dmeg090nb vboondn, Gndmznbnogm cnmmyyoen dmegoenb bozem39690900 0o
330ho89bmodgon, s093g, 3n8L3g090 0y hodegboe hgooyhans 08 dmEgeydnb 396
003ma0n 003390900 0o hodpgbop oBghnooghoe 0885900690900 Fg0d0gds nymb o8
0333909000 0shbgOmMdL hogbmohngn dmegenb, hmgmh@ bodhmgbmdm dmboomebgon
33939000 3068bdM3hgenbo™M30L. bBsGNNb dMmBeg36m boffodn 3o0bs0ndg0y0Ny,
0y hmdgen hogbgnmn dmegon 360 ngb9b godmygbgoy00 e ho 33000903000 bogn-
hm, hoos 0639080300bL M0hg0y0900b godmadmzogen bBsbeshdaon 3nbsbbyhn dm-
090900 h90930683hoo vbobo309b gobznmuahgdven J39y60b LobBgdyho hobinb go-
hgdmb. badmomme, hg3magbesEns 3ogfns 3o3n8s0ahn 098n3900b F90bg00b dm-
0093030h90370 dmegeb, vhgy09689000 eobodIMEs, 1y he ¥960s09683h RIS M-
h9069%9 eoyhebmodnm ngbos gb goesfy398n00900 80mMgoy00 o bEsGNNbL 83006370900
dngfimeso nbgamhadsns, M3 ho 399000 3oesg390s hgenzsebB8ahse dghhgycn habgznb
d99009000b hogbmdhngn dmegoenesb dmadenbohg bohggdgon gubgnmohgduen J39Y-
600 93MmbmA0n3uL.

bogg06dm LnBy3900: 3030800n, 0163908030V, 0039hbNGNZ3NY, MNhY0YQgd.,
e0bgmbBnhgds, hogbmodhngn dmegen, habsz-3hgdnydn.

99boz0mo

39M3399mn g3nm3nbs oy s9dhn30L MoMgdymgonb dgxsbgdabLb, 0130LsM30L,
Mmd MO0gdHIMo ©o LOdBdMM 3MBNYBIHMaL 3Mobholdgamn 33M™oId0b gomazoe-
mobB0bgd0m, MYm9336¢hM® nymb badmmmm 39930 gedmamazanamon, bagnmmy
m3H0dsmymn nbzmbhomgdob gdobozzgmal dgmhggzs, MmMAgmoiE Mmoznob dbMog
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096900 339mMmyg6907mn By 63300900L MaLIN3BMONL dgbogsLydmME. bL-
3MbH0Mad0bL gobo33zgmas, dogdbndomyMma, Yyzgms ob dgbodmm 3Mgdnndn nboo
obobmb, MbsE ©9393mMNnbs 3g3L gLaxzsbgdgma sghn30b NbIOLYM s sMogn-
6o6LyM MOLINOOMBSDY. 3gMdm, Labgbbm 3oMEYdxMgdNL MMydxMxdaL go-
dmm3mabomgznb 3603633mm3s609, MMI oL3IMBAHNMYOaL 3obo339mdn sbabymn
0ymb @gamanhob 3M9307900, M3 3mabbdmob 08 goMmygdmgonb MabgLb, Mmad dLgL-
bgogmo 39M J9dmgob bgmdgzmymgdom gomzamabbnbgdymao, 60bobBsM 3ob-
LIDOZMYWO TMEIMMONMS O 39NN 33 EIOYMIO0L PoRIMZSL. dgmMg dbMong,
MmEaLboE LoggmoMma odadhamnm bmMmEngmEds 01633LMHNENY, oL3MBHMgdAL
3960339030 sbobymo Y6 aymbL 3odndomab Mobiob 3Mxa0780. 09J9ob godma-
©nbsMmy, ABgds MmmanlnMo 3nmbgs- Mmamm 36s Imbgb azmm@abs s nb-
39LbmMmMmab 0639LH0E0AL MOLINBMONL godMAZ0? MMZn3yMns N3 AMLIBMJONL go-
B00M90s, MMA 06330HMMMS 3MBNENNES6 MNbLZNL JgRsLYd s 390aMa3dn dnbo
Mmogbmomng 05hA396909mMB0 gooy3s6s LB3IIME IMA3WgJLYMN O30MYdSY,
396Lo39Myd00 03 J90mMb3zg30d0, MMEALLE LoJdg 9bgos gobznmomgdo J39Y-
6900, LoE LOOSBMM MALINL BYsMMgd0 O godMAZoMdY, 30093 JBRMM OYbEM-
30600 ©o ©33(H)7000 8330039050, gLBs3ML BMombm3L. 99906 gedmadnbo-
M9, m3hndomymo dmegmab dgmhggzs, MMIgmoE do4LNTsMYMIE MYJsMOSLMSO
900bmmgo0m o 333bMs6, FoMmAHn3zo 89dmydL yzgms nd Mab3 Foaghmmab sbob-
300, MM3gmoE B9393mM9bsb sbgbLb n639LMHNENYY, 3Mahnlymam d60d369mm-
30600. 06390HMMOLIMNZOL 88 3dMEs6AL FgbMmymgds 3MA3mMadbyMns, MYI3s 09-
mM0ymo ©s 3Maghnznmo 3mbab, godmEomgdabs s mmanglnb boxydzgmdyg,
d9bodmdgmns 88 godmb3935LbMob gdngde.

®06560L9M0 o 93MBmMAngyMo bgMmbL BoMIMBsagbmgdn gMmbdoE Mob-
bd900ns6, MMI n639LHMMNL 3gMdm 3o3nHhomab moMgodymgdnb godmmzmabom-
30L 998339 Mo Mogbmdmogzn dmoamab dgMmAg3s s dobdn Mgmg3s6hymo Mab-
30L ogdhmMgonb sbobgzs, 3MIgqdnsbns, MMaMME 3ENMMOMNZN S FEMMOSMY-
M0 06390HMMdnbaM30L, sbY39, 380MmmME ob3nmaMgdan 933y60L Lhsdnmy-
M0 93mbmIn3gMo BMOLOM30L. 3odnHhomnb mnMmgdxmadal d300MEN30L obgg-
6oL @oEodnmo 333900 sMagmma sMmbom dgndmgds gosgEab 93Mbmanzgsbs
©9 90bL 03960900, Bom ImMab ggdL3gMHgdn godmymagb Medqbndgb:

o 00Dhnb 3ob3nmohgde. MobL3-3My307d900, MMAmadaiz hommymos nb39L-
dmmme 3odohomob moMydxmgdab 9x3sL700LIL, LogdomE nbaMmMBTsENIWO EO
390mbLL YN MMNGBHNMNs d3BMOLMZNL, Lobymabogzmbs s dgbodsdabo bMyg-
HM900bsm3nb, M3asb 0639LHMMAL M3sMmm Esbsbyma Mabgn, dom sdmy3L
Loy 05L Ladmasgmmeo dobn dodhngoznab bhMmahnanngddg 00xdomb o Lodm-
mmmo, 06390HMMNS 3odnhoma gosns®mb sEanmmdmngn dsdMabomznb.

e hgbyhbyonb somgzoing. 01639bMNE0NL MObINL gondsmMmdgbgdymn Ggxsbgds
s dgommommmmgns, MmM3gmoz 3ogLNdsmMIYME JBRJIHIMo® TMobgblL o8 Mab-
30b Mogbmdmng 05A39690mMg080 gooy3s6sbL, BMEAL g3mbmangym 8396H9oL
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dmMnob MyLbyMLYONL SENM3SE3N0L 9BgIHNOMASL, MaEeb PAFzMOgLEGOS 05DIMDY
063mMBs300L godgdzomzamgmadnb boMmabbo, M3 Lodmmmm s6g30MNInM, IEY-
000 snbobgds, MmamME nbnznIemym s nbbhobhygombomym ab3zgbhm-
Mgody, obY39 - ImMNsboE §3MbMB03edg (Bruner, Conroy, Li, O'Halloran, & Lleras,
2003).

o Dbogymbom 0nh3gnb gobznmohgdy. 3o30homab mnMmgdymgdab d9xsbgodnb
0900m@©030Ls ©o dsbdn dgdszemn 3MYB0Yd700L nbhnxzoanMydab 3MmEgLbab
3o193m09Lbg0s, bgmb 36ymodL J39ybab bogmbom doMzgnb dgMow gobznmamy-
00b.

3930(homaMmo 9gd03900b gBoLYONL dmEgmo (CAPM)

®20606L7M MmadgMmobyModo dodmbamymon 0635LHMMMS MMgdyMgd0Lb Mob-
3006m0o0ab LOdMTn IMEYMYdNLLRSD, nbhMmMoyme® ©s sbY39 FndnbaMyE, Yy39-
madY 3o3MEBIMY0™M0 S 3edmMygbg0s@n sMmab 3o3ndHsmyMn 33Hn3900L dgxsby-
00b dmEgmo, 3bmdoman Mmgmm “Capital Asset Pricing Model - CAPM”. 36@o smo-
6036mL, MMA 3o3nhommymo 3gddHn3900L dgxsbgxdab dmEgmon, gMm-gMmomo godmm-
Aggamo 0bmgoEnss 3mMm@gmob dommznb mgmmosdn. dmegmon, gmmo dbMng,
doMH0300, 303Mo3 s303MMYMI oMnb dmogma, 0bdhyohoyMmo o mMds xYb-
©3896(hnM ©s837090%7 ©oxydbgdymN. Jomnsd Jom3ds (1964), smb mnbHByMmB
(1965), 96 8mbLNGAs (1966) o 393 HMINbMMBs (1961) EIBMYINIOMOE® Fobo-
30000M3L 3odnhsymo s9hn3900Lb d9x33bgd0L IMEoMn ™M3303600 BsdMmMandaon.
093609M700b 8ngM 89979053907 MogbmodMmng dm@gmadn godmyngbgonmn ©sd39-
0900 94MEBbMOMEs 30Mn BaMm3zm30i30b (1952) bhshnadn gsbboaym 3mMmomzmanomb
©s ©039MLNBNZSENNL MYIMMNgOL. Bods s BMYBRAN (2004) sB0B6S396, MM MoE-
bmdmngn dmgmab dn3D035mmobss 0b, MMI 0639LHMML LMB33DMOL dngM o
060n0E0m 30390M0L IMLLEMEBIM 9393903Ls s MOL3L dmMmOL. 3dsbMb, dm-
@m0 03000 ML FoMBHN30s, MIES653 0L gMmn 33MaEAL - 0ghSL, BY6J3NSL
BoMIMaa9bL, Mo dgLadmydgmb bnb domnsbn LobHhgdyMmo Mabzn dmJEggmn
0ymb 9mo 35hA396909m30n. IgLodsdNLYE, 01639LHMML LFYOMgOsL 8dmg3Lb dmbo-
mmEbgm  3393900-090hoL ImMmAL B6MB03  39300Mbs ©o IPMabim ogHn3dy
©3YyMEbMonm, doMtHn300 3admMmm3zammb 303ndhomnb moMmgdymade:

gnmdgms 1.

E(R;) = Rp + 5 |[E(Ru) — Ryl

RMMmIP 1-30 godmbobymas 3odnhomyma 3gdHn3900b maMgdymgonb godm-
Lom3MgmMN BMMIYM, MMIgmdng, RF - 3Mobim odhnznb bmTnbomym Lodmm-
396Mm 36533900 BamAMaagbL, Bi - sggnob LybLohNYMMASL dodsMmMSb do-
00Mmyd0m, 567 d0obo B3BIMMIb 3M33MNoE3N0L FJRIMEIOSL LOdIBMM gMmEnshn-
mmosLbmsb EsdM3nEYdmMgonm, bmmm (E(RM) - RF)-baobhgdyma Mabznb, 0839
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3odnhomab 3M930nadLb, Mmdgmoyg BsMIMoagbb 0b3gbdhmMms Tmmnbmabsb
000Mab F0doMmm LOZYMOMm M33Dg LoOIBMM MNbL3NL sMgdobomznl, BoEzmoE
7M0bgm sgdHn380 n639LH0ENOLY.

MmEqbsE 01639bHMMn, dobo IMLIMMEBMN 73939000 MaMYdYMYdsL 3odn-
Homymo 09 Hn3900L IMEamNb Lo®BYd39mMBY 0YyomNdgoL, 3603369mMm3z06b0s, sbY-
39, 3000M330bBabML 0b gog@Ho, Mm3 88 MogbmdMnz dMmEamMbL goshbns mgmmMmy-
™o ©o 3MagHngnmon 990my39m0 RaghmmMgodn, Medol dgbodmms B9303m™g60
dmobnbmb dmegmab dogMm Mama3s6¢hgMn B3MJdgn Rogdhmmgdab omaze-
omobB0bgdom, bodmmmm 3sA39690mab ggbgMoEnady. godmaizgomom mgmmoy
090907039 gsgdhmMmo dgbadmgdgmns gedmaymb dgdggan:

e ghogsgdBmhnobn dmegen. 3odahomyma sgdHn39d0b 39xsbydab Imoamab
©33939000s s 3MLNL Toby300, B066LYMN 3gH030L Lonb3zgLbHnEOM Tobobno-
0907099 B9393mM965L 0bgbL 86 Pb s sbgbgb bmemme LabHgInMma Mabgn,
MmIMmoEsb dmdnbamyg Mabinb s3bsbzgmoi sMmab dg¢hs dsh396909mMN. gfMon
abMmng, bEmMMgE gL goMxamgds PByMdL bgmb, MMA ImEgmo dabo s3mn3abiHgdo-
La™M30L nymb dsM@H030, MMEN3YME godmboygbgdgman, dgmg dbMng, dgbadanms
9839909MYMBEIL 08 BaJHMMIOL, MMBgmsE B9393M™Ybs 8g3m dMbammME-
69w 939300099.

e gho 3ghomensbo dmegen. dsMzm3zn3nb 6odMmAdY oyMobmdom dggadbo-
mo Mogbmomagzn Imgmo mMmogbhoMadymos gMo 39MomEBy s 39M sbmMmEn-
9mgoL gobobmado@n gamgdmgogdnb, 93mbmangymo gaghmmadab, 06330 MMMy
©30mM309079Mq0900L 0133 x396HoE0sL.

Mgmmogmmsb gMoms, sManb ggb3gmbgdabsm3znb dmzgdyman Mogbmdmo-
30 3MEYMON 33mMbL 3MagHngnm 39dMYP3IOLE:

e Doddhm 3mhoxgen. dmEgmab dnbgoznm 6sd30mo bLodsdMM dmM-
039mn 3mnEs3Lb yzgms 93dHo3b, 806s6LYML S 3MIxzNBBLYML. dgbodsdaboc,
9L 3mMmoygmo dmoEe3b nd 8gHn390L, MMAMmMYddnEs nb39LHNMYdS, BoJHMOMN-
390 899dmgdgmny, 8333MNMI, 3©d3nsb-3adndomn. Mohsmo Mmmads ms3nb
603Mm330 DYLHOE 88 FoMgIMxO0IL odMINbsMg sBnTb, MMA 3odnhoyMo
309 h03900L dgxsbgdab ImEgmab gohabHzs dgxdmgdgany, MoEasb Bod30mn
LodSBMM 3MMN @I sM sMbgomoL (Roll, 1977).

o 0389 hobgzob godmmgeo. 09hs Mob3NL godMbamzmgmo bagoMmms abHm-
Moy 9mbs3g8900 (80608yd 3-5 Byamn), bdnM Jgdmbazgzedn 3MD3560900L LRS-
Lo AMbBo398900 8M vJ3m, 89L0s30LLE, 39M 3bHB96 Loggmamn, 53mMmxbHMo Am-
653909000L 3odmygbqdsb ©o P693m VF3hxdnM0 383909000 3o3dgmg0s. oMM
000Lo, oo 8603369MmMbs 9609900 MMOL 3g9MambL, MMIMObL Loxydzgmdsa
0960 gsdmmzmamo 09ho, MO©as6, NN sSdsMonm, 3 Benab Loyyd3zgmbdy go-
dmmzmamon 09ho 3obbbze3wgds 5 6gmdg oyMmEbmdnm godmmamoma d9¢ob-
390. 000006, nJgsb godMINbaMmy, MMI dgtho BoMmbym AMbsEg090%g ©oyY-
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MEbMdnm godmomzmygoy, dgbadmgdgmns oM nymb 3oMgn 3mdszmab gobabadm-
3M9m0, 30600086 MMM gobdagmmdadn gnbsbbymo sg®ngnb LobLodhoyMmMoS
033900 bobHYBYM MObLIMNSO PITMINEYOYMdNO.

sMmondHMazymo 3983sbgdab (APT) o bb3s dgmbogsghmmymo dmogmgdn

sfMmonhMogyan dgxobydnb dmogmal 3MYBa6¢HsEnnm Mmb (1976) BB
BoMIMganbs 06390H0EN0L Fgxaobadalb se@dambohnymo dgmipnxzsddhmmymao
dmEgma, MmIMob 0sbsbdosE 9dhn3900b Ambommebymaon 7333900 6MABNZ -
0m300907m90s80 09690mo bbzsobbgze 860d369mmmM306 BozmMmy3mMbmansyMm
RJHMMg006, MMIM9dnE, 0v30L dbMng, babhgdyMmo MabINL gobaLodM3Mgmy-
00 09690mEbgb dmEamdn. s3sLbMeb, 30bonEeb IMmEgmo, goM339xWbomy,
0bg3 ©s 0bY3 3oMmno BsMm3m3030L (1952) MsbsdgEMM3] 3mMmBMEoMb MgmMmoab
Lo®yd3gmMdS gobznmamMydymn, 0BNMYOL oM3379M™ 8839090L 3o3ndomyMmo
09 h03900L 99x3sL900L IMEIMMSB. doMomon 3obLbb3ze390s o dmogzoMma 3Ma-
3mqgLbyMmmonb dgdmahebo, MmgmmE 893609M900 3obnobnmozqb i306s6LYM o-
HhaMod®ymadn, sMab ab, MM sMonbhMmagymn 39x85bg00b ImEgmn, BaE3mA© gMon
godbhmmaby, Mmammaz gb sMmab ododhomymo 39dH03360L Fgxrsbydob dmEamdon,
0Y9690L M33b009 BoghmMDL, Mams sbabmbL ab babhgdyMma Mabgn, MoboE NMYdL
0030b M™33%9 0639LbHMMn. bb3s bohyzgdnm, oy dmgmab bgbbohoyMmMdy d3d-
Mmob 3gmmohommdob dndsmm dom3ob, HMgnbmmabs o mab@Hbgmal dmegmdn
3060L0dM3MadMES 09MHoLS o ,Ls0dMM dMmMmaBmmamb” dmMmab sdmgn-
©909™3000, MmLOL IMEIMA0 gb EIM3ZNEIdYMIds gabnbadmamgds ndybn3g
0900 o 893MMY3mMbmTnzxMo 33mMonm, M33ybab AsmMmmzobol 0639LbHMMN
03mab bognmme, Mams Lonb3zgbHogom Mabz-gemMgdm dogboldomyMom MY-
™m3g396hyMa nymbL sbobymo.

amhdyQo 2.
F[H!} — Rf T jlfl o B ._‘]'gfg T O ._'}”f”

dmagzama 3Mmahngs, M3 dmmgmab dndsMmom madgmahyMmado smbYdMOL, Mm-
ammE gm30b 80MmBsng30 (2019) 80000700L, sMmab ab, MMB MmN 3M gobbsdm-
3Ma3L MmTgmo s M33gbo agddmmo nbs nymb dmegmdn AsMmyan. nb639L-
dmmobomznb 3o Mamg3s6hymo LoLbHIMo Moblob Bogbhmmgoob dmdngds @
0903M3a domn 13339000 goobMgdab sdbbbgmmonmn domab gobbadmzms, nb-
Hh96LoyM 3xFomOLLY S WaMom abhmMogmn nbxmMMmIsEnab dMBsEgIMs B3BSL
LagnmmMygoL. 930650b369m0 RaghmMn gobbognmMmadnm 3MMOMYTYMns 3obznma-
M9d3® 939469000, 306000056 gobbbzezqgdnm dggMmmgoymn dhsahgdnbs s Lb3y
39630m0M907m0 93mbmangnb dgmbg 939y69000L0306, o g3MbmadngyMa, io-
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656LyM0 abHMmMmogmo nbxzmmMIsznab dsdy, MmammE 6L, oM sMab bygmdnbyb-
300maon.

09936 3odmadnbamy, MmMA sMdndMszgnan dgxasbydnb dmegmn 39M nduny-
mEs 3Mb3Mghym 300009090L ndab Jgbobad, oy MMIgman Mab3RSIHMMYONL
Aoz nym dommgdmo 0635bhmMmo 3odnhomab mnMmgodxmgdnb gobLodmamo-
Lo™M30L, BNBIBLYMN s g3MbmTngyMo LYgMmbL BaMIMBsagbangdds anbyqgb
dmhgMmbohngm dmEgmgodg 399omos, MMIMIonE 98 3MMdMYdsb MMan3nMom
39039M0b696. gMm-gMmn yzgmoedg 3bmodomon o 3Madhngsdn godmygbgdon
sedgMmbohoymn Igmpoxsdhmmymo dmgmo gobogznmafmgb bmogmab moymg-
330 07306 ©38sD ©s 833 33MBs 39690 BMGBARBS (1992), Moms ab mndohgdn,
Mmdgmnz MmMbOL s 3odndomyma sdhn3900L dgxsbgdnb ImEymb 39mbEs, om-
dmgbzmomoym. dmgmob sMba ab sMab, Mm3 Mobzo, MM3gbsg 0633LbHMMAa
330M0L30MEJY0Y, Y39m™mady bommo dgbodmgdgmns sbbbomo aymb 3 goghm-
Mmoo: 3md3s600b dMAno, 3M33sb60ab d0B6gLOL BogNms S LsdDdMM Mabgnon.
3800066, BsM3 3oM3sMmHBo (1997), 080LsM30L, MM FgELMIONM ogn85MmdgLgdN6Y
dmgmob s3bbbgmmooma domys, IMEIML asdode dgmmbyg, vg3nab 33939000
9m396MHnadnb ggogdhmma, MmMIgmbLLE 36 v9bbbs My MI3Egbs® nymM LIM3NEY-
00 1393900 B0bs BMgd0L 9900939009. F0bge3e@ nd0by, MMA 9830MnYMo©
mob gaghmmnsbo dmamo bhshnbhoginMsm gemm dmagmoas 0d Mabg gomMagdmb
obbbabLL, MMBgmBnEs n639LHMML P693L BNOSBLYMO Fosby3ghnmgdgdal don-
909, mohgMmodynmodn Fo0b3 3MnM030L bLogebos TmEamoab 3MagHogxmmos
aanmosmyMma dsbAhodam. s8ab 8ndgdo ab sMab, MM, MmammE bobgswma (2018)
39630MHo3L, IMEImbL oM goshbos dmogmn g3mbmangymo oMgndgbhn, 00sLMB,
9930M07m0 33mg30 AshomMadymo nym s39Mogznb d99MmMxdm dhoh9ddn s©a0-
mmOmM03 09309009 s 39LB0sTNLIE 88 IMEgMNb godmygbgos bbgs J39ybg0da,
396L03900M7000 30 gobznMaMyxdon 93MbmMAngnb ddmby Lobgmdboxgmgdda, Lo-
033 MINISMYMa 3abLb3s3905mM0 BNBOLYMN s H3MBmMInzyMn 3mMboybdhy-
M09, @00 3000b30b 60360L 9398 ©39d9. 8bY37, gobom3z3mMabBNBydgmMNs g3Mbm-
0039600 3oMyambL 8900030 333903 MdY, M3Ts3 dgbodmms MMM gobdozmm-
0000 dmEamdn AsMmymo goaghmmadob 33mamgdab bogoMmmgods ssygbmb.

Mmogbmdmogn dmamab dgmAg3s gobznmamydowo 439ybabomngnb

Mmammz mohgmohymob dodmbamgsd ohzqbs, MeB®gb60dg doMomon dn-
domoymadnm sMab dgbadmygdgman sMmAG3360L go3gmgos, MmMmeabaE bogddg dmbo-
mmEbymn 13939000 LOOMTA0N ImEgmab dgMAg3sL gbgds. 8939, BNbSBLYM o
93mbman3gm mobhgmohnmedn dodmbomymo oym ob dmozoMo oEIONMN ©O
yoMmymaxzomn, 3m33mgdbyma dbsMmggdn, M@ 08 IMEYmMgoL o dom MgomyMm bod-
yommdn 003mnd96(Ho3nsbL 339380M@70s. bHohnob goMamyddn gosbyzghomy-
00 3ob3000M9d0® J39Yy69000 3od0hamab MnMmxox™xdonLb godmbamzmgmon dm-
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©gmab d9Mmhgzab dgbobgd, oxkydbgdymans, MmgmmE mgmmaym, sbg3g 3Mogde-
Ham dLEgmMmMOeDY. dgommomemmanob dgmhgzobob obIgmo oym J78aman
300003900: M30Ybo dgbodmgdgmans Mogbmomazn dmEamab godmboygbgod-
™y LagnMmm 33MaYOnbL dgLobgd nbgmmIsEnab Am3M39ds, Mdybam doMmdn-
30 o 0b®noymo 0d6900 IMmEamObL oMLO o 0LEs6 dMANnboMmg d9033900L
0bgMm3MghnMmgods d30mbzgmabomzgnl, MmIgmn dmEamab, MmgmmE Lodmasg-
@M dmbaMEB9MN 33339000 3ob3LDM3MgMNL, 3odmygb90nbs3nb nbMmgds gn-
606LyM LxygmMmdn gobbmMmEngmadymn gd3nMoymo 33mMy3900. yzgms H9dmm
bLybg0MN BoJHMMNESb sIMEg6gdymMn 30mb3gdab 363NBALY o TgRsbY-
00b 990ama, d9MAgymon ngbs 3adnhamymn sgHn3960L d9x3sLYd0L IMENBNEN-
M0 dmEamo. 3odadhsmmyma sgHn30b d9xsbydob dmEgmab dmEoxznEnmMmyxds
L3O gosL ndmyg3s ebbmmMEngmgb LHIbIMBYM dnEaMdsdn 33NMYdS
s sbabymo 09469L yzgmo 0b Edshgdomo Mabs BogdhmmMoa, Mobsil gbadmmy
obsbnomydEab gobznmomgosn J394y6ab 93mbmMa3ngslL. dm@oxnisgonb sMboy
Mmogbmomng dmegmdn @sdshgonmo 3My807900b AoMmmzs, MmAgmoE BoMImo3qblL
9 89930900 Mogbmdmng 80h39690mMg0d0 gobobmmzngmmb s@anmmomngzn in-
656LMN O 3MIRNBIOLYMN MALINSBMAAL SLAb3Y. L3O odMEIMsbo sMbnd-
6030 00 gJHL, MMI FmEoRoEnmMadymo CAPM-0b dmagamo yd3nmohgbmos dobo
bodoMmB03g, 0bhPoHNYMmMdss MOL3LY s Fgbadmgommogdb dmMmab odminy-
0900b dgxbg00LLL. sLY39, ITIMEIMB0 YL3sAL badb 00 BodhL, MM yBMmM
©abzgb0mn o 3M33mggdbyMa MogbmdMnzn ImEymgdn, Jogomoma, Mmammo-
390 sMdndHMgan 9RsLYdNL, B30 s MYBANL 3 - BoghmMmMnsbo s bbgs dm-
©9mg00, dngbgmaza 0oLy, MMA nbHMmMoymo EsdmM3znEadymgdgdalb n39mabn
00bbbgmygd0g, 9830Mnymon 33930 sH396900L, MMB 396M LM300M096 06375LHMML
CAPM-056 89@3Mgd00 3608369mm36s@ 3ondzmoqbgdym dmbammebyma 333-
39000 306033909000 3MMabMBYOL, 8gLdsTNLIE oM dMab gobozznMmo, MM M-

Lag godndomymo 39Hn3900L 9x33Lg00L IMEIMO Y39madg 3M3PYMaMIPMO
300myn690s00s 01635bHMMYdabsm30L (Damodaran, 2012).

©ab3360

0639Lh0E00L MoMxdgdaL godmmzgms bogzdame 3MA3mgdbyMmo s dMmm-
9093000 3MmEqbog, MMIgmoE, Mme30b dbMag, dmaombmzb Labom nbgmmadsEn-
Jm M9byMLL, aMaaL bommM3Anbyym 3MEOSL o PdgsmmE 3mHhgbEnyMo Lanb-
390(H030M 60b65OExONL M330bYxdYMYdx00L IDHIWPM 3BsadL. MMmEYLLE Le-
06350bhoEnm gowabyzgmomads 3o0mgds, gobznmamgosmo J33y6900L d5DsMU,
yzgms 999mmnbbybgdym gomMgdmgdsb gMm3nb ©sda®gdnomn Mabixsghmmgon,
Mmagmmozos: 0bHMMoYm dMbBsEgdms 05DLMSB bgmMnLYB3EMIMOY, Lobom nb-
gmmIognymn Mabymbo, 3mmoadnggmno Mablob sMbydmMd, §39y60L 306s6LYMN
063MLAHMYIBHIM0L 3ob30M3MYONL d3MN EMBY, d3DMAL EodsMN godgdznMm3e-
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mmody, 3MmMxzE0ab gadmngmgoymn 6036900 s LL3L. 8JgELb edmadwnbomy,
30M@od3nM 00 MogbmodMngn dmEamab dgMmhgzs o godmbabs gobznmamgdon
939Yy60L 00D0MBY, MMIgmnE dedmnygbgds gebznmamydym 939y690dn, dgbod-
My, 33hgMNoMIYMI© ©335D036909m0 nymbL s sMam3Hhndomymo 3nbsbLyYMn
30006y39hnmgonb dnmgdnbezgb ndadgmb nb639LHMML. LEMMYE o8 IMEgTyEM-
00b boxyd3zgmdY, bhoHnb QoMmamgddn, 3gnMmhs s M3MIgbsENs gogbns Hfo-
©0E073mM0, 3065609000 LBgMML BsMAMBoE)6MMxd0LYMZ0L oMo BS3OMO 3o-
30dhomymo 39H03360L 39x350L500L MM, MMIMNL FMEORNISE03E YOS ob-
bmMmEomogb o hogmomb gobznmsmgdan §39ybab bobHgdyma Mabzab Mgmy-
3006hyMo BoMAmMaARgbo 3Mydnydn. ma30b dbMng, Mmammz bdHobhnob Eobabyobdn
00060369, 93MbMT03yM0 s BnbsbLYMo MMEN3oLMb MobbzgoMmodn dyman nb-
390(H0En0L EaLIMBAHNMYdAL 3obo3d39mab Logomzgmsgnm Mogbmomngn dmg-
™o LaM3gadmMab AMADHobno IMo3omn sMbom gobznmamgodon §39y60L g3mbman-
3o0bm30D, dom ImMabs: MbyMLYdOL gRIIHN360 dSENMISsENs 93MbmangyMm v396-
Hg0L MM, 3066LYMN NEBMILHMYIHYMOL gobznmaMmgdabomzanb bygmab dgby-
m0o, B0636LYMO OoBMYOOL godgznM35MMONL godMOo s bb3o.
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When evaluating the value of a particular firm or asset, to calculate the final result
objectively and consider the critical variables of the market conjuncture, it is necessary
to select the optimal discount rate, which will be used to assess the riskiness of cash
flows. The discount rate should reflect all possible premiums impacting the financial and
non-financial riskiness of the evaluated asset. In particular, for calculating the value of
the loan obligation, the discount rate must reflect the default premium, which implies
the risk that the borrower will not be able to repay the obligation in the predetermined
volume and term stipulated by the agreement. On the other hand, when investing with
equity, the discount rate should reflect the equity risk premium. Therefore, a logical
question arises: how do we measure the riskiness of default and investor's equity? It is
rational to share the opinion that assessing the risk from the investors' point of view and
subsequently converting it into a numerical indicator is a rather complex task, especially
when it comes to developing countries, where the sources of market risk, measurability,
are even more obscure and require additional observation and study. Therefore, the
selection of the optimal model, which is as close as possible to reality and, at the same
time, can quickly reflect all the risk factors that affect the investment, is critically
important. This task is complex for an investor, but based on theoretical and practical
knowledge, experience, and logic, it is possible to cope with this challenge. Financial and
economic representatives unanimously agree that selecting an effective numerical
model for calculating the cost of equity and reflecting relevant risk factors in it is
beneficial both for local and global investors and for a developing country's stable
economic growth. Improving the cost of capital methodology can transmit positive
results to the economy and its agents through several channels.

102



06896006006 0698709006 bobemdo Fmgogmgdol dacos®9domn vboemodo 306300009300 Jz9969d0bmz0l

Within the framework of the article, a comparative analysis of numerical models for
measuring investment cost was carried out. In the first part of the article, the theoretical
and practical numerical models in the financial and economic literature were reviewed
in detail. After that, an analysis of the capital asset pricing model, arbitrage pricing
model, multifactor, and alternative models was carried out, the shortcomings and
advantages of each model were reviewed, as well as a discussion was made about how
realistic the assumptions behind these models are and how materially damaging the
existence of these assumptions can be to the numerical results, of the model as a
predictor of expected returns. The next part of the article analyzed which numerical
model should be used and what changes are needed so that the standard financial
models for calculating the cost of equity would reflect the systemic risk environment of
the developing country relevantly. The literature review shows several main directions to
choose from when selecting a measurement model for expected returns. Within the
article, the decision to choose a model for calculating the cost of capital in developing
countries is based on theoretical and pragmatic considerations. During the selection of
the methodology, further questions were asked: to what extent is it possible to obtain
information about the variables required to use the numerical model, how simple and
intuitive the essence of the model, and what the interpretation of the results derived from
it will be for the reader, which model, as a determinant of future expected returns, is
inclined to use in the empirical studies carried out in the financial field. After analyzing
and evaluating the questions arising from all the factors mentioned earlier, a modified
version of the capital asset pricing model was selected. Modifying the capital asset
pricing model allows for a change in the standard approach and reflects all the
additional risk factors that may characterize the economy of a developing country. The
essence of the modification lies in including an additional premium in the numerical
model, which will reflect and try to reflect local financial and non-financial riskiness in
numerical indicators. Aswat Damodaran notes that the modified CAPM's main advantage
is its simplicity and intuitiveness in assessing the relationship between risk and
opportunities. Also, Damodaran emphasizes that more sophisticated and complex
numerical models, such as arbitrage pricing, Fama and French 3-factor, and other
models, despite being better explainers of historical trends, empirical research shows
that they cannot offer Significantly improved forecasts of expected rates of return
compared to CAPM, it is therefore not surprising that the capital asset pricing model is
still the most popular and applicable to investors today.

Calculating the cost of equity is a rather complex and time-consuming process,
which in turn requires a reliable information resource, in-depth knowledge of the field,
and a detailed analysis of the features of the potential investment proposal. When an
investment decision is made in the market of a developing country, all the circumstances
mentioned above are associated with additional risk factors, such as access to historical
databases, reliable information resources, the existence of political risks, low level of
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development of the country's financial infrastructure, low transparency of the market,
increased signs of corruption and others. Hence, directly selecting and transferring the
numerical model that is used in developed markets to the market of a developing
country could be materially damaging and not lead to optimal financial decision-making
for the investor. Based on this fact, within the framework of the article, a traditional, well-
known capital asset pricing model was selected and recommended, which should be
modified and include a premium relevant to a developing country's systemic risk. On the
other hand, as mentioned at the beginning of the article, the numerical model for
calculating the investment discount rate, which is consistent with economic and financial
logic, is beneficial for the economy of a developing country in many ways, including
effective allocation of resources among economic agents, support for the development
of financial infrastructure, increasing the transparency of financial markets, and others.

Keywords: Capital, investment, diversification, value, discounting, numerical

model, risk premium
JEL Codes: E22, F21, 016, R53,
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bBoBnvdn dgbFogoncns bogohmzgomb 00639000 dmdbadohgdogdnb
dongh goghyon Lodsb3M Lyh3znbydNL godmygbgdody dmgdgen dohnmoen
0d8mhgodn. dhogoexghmzabo cnBghoByhob boxyyd3z909%g 9909803903
000 9900000000 303MM9H900 v 3309300 3Mb(39387909h0 Bmegen. 3309-
30000300 300mygbgdgens v63983hn godmznmbzgnb dgomen. mbogdy-
00 J9ghm3zes dmdbdshgdgoms dgdmbggznoan dghhgznbs o mznmveedn-
bnob@Bhohgdoen 3nmbzohab 09339monm. d93hm390700 dmbo398300b eo-
03780390000m30b 3odmyn6907000 3mhgeoingha, hgghgbyon o @sgEmhy-
00 06000%0b 8900mEg00. 3309300 96000D0L bobemmMAdL EoEsLEBIheV, bmom
dohnooe RogBmhgdoe godmnizgos gom3nmEzbmdnghgds, 3odmygbgdnb
bodohBn3g, bomos, bminooghn 8gens oh3gBnbaycn ogdBn3mogdn, hma-
09003 00090000 3330960L 0b9696 Box®hyen 006306300 300mygbgdnL
3960hob3093. 90 33060036900 30 300YyMBNEIOLY 20 N6BIhbgEB db6306-
300 hgoogh 300myg690099 0oegdnm PodM3009070900300s. 3309300 F909-
390 00030609, hmd bogohmzgomb bodobim bygEmhdn dmdbdohgdegdnb
dngh 308hg00 LdS63M bghgnbgonb godmygbgds 8oh3980633700 9gBn3m-
090001 3600 Foboonbegb. gb 6s8hmdn 33000930 mgmhnyo 8nmnmgdgob
303hy00 b80sb3M bgh3nbydNL BobobNvMgd0g0nb eo AMIbAshgdgoms dn-
gh 8om0n 3odmygbgdnb dohnmsen gogBmhgonb dgbsbgo. 3309300 3hog-
303900 godmynbgos o43L bogohmggomdn dmgdgen 3mdghgngyon 6vb39-
00bmgnb, hm8gomsi d99donsm o8 8megenb vesd3Bnhgds hgoogh gohgdm-
d0. 0606700 dmegen 0563900, 30xhy0n bLodsbsm byhgnbgdnb godmyyg-
69000, 8m8bdohgdgoms 3004mMRNegdnb dhoodn 0o shbydgen oxhyon
3hmegd89g0onb 309d3md9b90sd0 eogbdohgdo.
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698800 ovays, b0bm 380H0Y

bogg96dm bnBY39060: 3oBhy0n bodvbzm Lyhgznbydn, n689h6gBOV6-
30, 3mdbadshgogems 43939, 0sh398063900 330930

99boz0mo

gogzmymo hggbmmmgangdn dmabdsmgdmgdL gobznmomgdab 3MmEabob 39b-
HM30 094393L (Omarini, 2017). gogmym gMedn 0bmM3s3330900L ob3nmMYOSD
Lo0O63M LYgHMMBYE 00MJIgEse o IMALISMYOMGOMSD YJMmogMMONL BMM-
9900 89330y (Vejacka, 2015). boodsbim bydhmMmBn oxMmymao Hggdbmmmgngdab
300myq69000 3Mmb39M96300L MO oMo s dMAbdoMmgdgmms Immbmzbgdn
3oMygdbs, Mo3 admnbbdmob ndsb, MmM3 dom y@mm dgho LM bLsdsb3IM
dmabobyMgods EogMymo 3mshammMmdgonb obdsmyonm Bnnmmb (Todua & Go-
gitidze, 2022). smbs60865308 nbog, MM nbHMagznab dsmomn EmMby dmadbds-
M903mMmd MMO3MYMMOND DML S FoM 30M EIB3bIMEgOL obadnMmdgob,
Mo993 nbhMbyhos630680L BoMds(hgdymn godmygbgods 8ghy39agdlb (Nitescu,
2016).

©M9b LYOYB3M IMALLbYMYdAL 0DIMDY IMALISMYOMYdN BYMNbY S GBn-
606LM0 Lognmbgdnb FndoMmM P390 NbBMMT0MYOYMBN 3MNsb. 030hm3 IMIbDo-
M9dmydmob 9xgdhnobo 3madybogesnaob AsAMYysmndgdabamznlb 3Mmxgbaymn
LO03B3M BoM3ghnbgab gebbmmEngmgds syEnagdgmn beyds (Grimbald & Mah,
2023). 385086, Ldsb3M NBEIYLHMNsT0 GnBMYMo 3MHBMMBYdOL BobMOMNZSE
©369Ma30b godm, gmggdhmmbymon 65630630L 3Mb3gBRENS by yi3mm dgho 30-
03MmEYos (Chaimaa et al,, 2021). gogMmymo HFmbLBMMAsE0s bddsb3M LydHMMBn
36y39ho 3MmEgLns, MMIJM0E JnEs s gomMmg 3MmMEgLYOLY o 3900MEYdDY 3o3-
agbsb sbybb (Garcia et al.,, 2019; Khandare & Suryawanshi, 2016). 3o@Myma hmsb-
LEzMMAsE0d MM 308D039MmML bEb 0bdHgMbgh 65630630 oMy dbmEmME sbom-
3o0MEadnLbm3nL, oMedgE LASMBHBRMBYdAL 6900L3ngMn IRIMOgNLMZNL
(Talbot & Ordonez-Ponce, 2022; Ananda et al., 2020).

06(h9MB9(H0s630L BndoMmm IMAbTMYOgMMs 3IM3Z0EIOMG0sL 186539 -
Mm3g 833™MI3MY00 EOE YyMeEYosb 8gd39396. 33193900 s@sLHYMIOL, MmMB 0b-
Hhambahom LamMagdEMMonLLL domn bodoMmbnzg o IMbgMmbgdxMmMods gowydby3zg-
Hh0o, Mog LodSB3M LYM30LYONL MgomyMm godmynbgdedg Zozmgbol obybL
(Carranza et al., 2021). 21-g Ls3 3396980 LoBNBS6LM NBLHNHYHIOS FOBMmYM 33M0-
m3g090L ®¥gbo 6o oxbymb, Moms IMIbIoMxdgMms 30symaznmads dg0b6sMmAy-
6mb o Bsmmsb gMdgan3s@nabn yMmngMmomos osdysmmb (Igwe et al, 2019).
30g3Mmymo Ladsb3mM FoM3gMHnbanL MBsdgEMmM3g dnEamadgdab obgMmazs bgmb
36ymodL 3Mm3zangMgdnb dngm 3Mmydbhobs s dMALobyMadal BoMmagbob o
900 8mboEgdg0ab 893Mm3700b (Nso, 2018.) gngmyma hggdbmanmagngdn dmabds-
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M909mm J3930%99 803m™MgbsL obgbLb o 88 BWoJHoL Bogm3smabBNbydIMOY
009635L00b Rs33MEBAL MOL3L BDMEAL (Nso, 2018). s0bNBYMAL Fom3smnbBnbg-
000, 0065390MM39 LOdIB3IM NbEYLHMNSBn oMo Hggdbmmmangdab godm-
y969060b 053009079M90900b gLBs3MWS dFHPsWYMa bagnmbon.

©M9L LodoMmM3zgmm, ALMBWOML 330333, gMadhmmbyma Lodobzm
dmaLabyMydabL gab3003MYdadgs MMmNgbHoMgdyma. bagsMmmzgmmadn abhobin-
300 LOO6ZM TMTALIbYMYds 2000 BENELD oNbgMas, MMAab 0b6hHgbLboyMo go-
dmygbgds 06hgMbghob ImMAbToMmgdgmms BodMEomds MomEgbmosd, gmgd-
HEOmMbymo 056306300 9x89JHNBMOST s M3bsdgMM3g Hgdbmemmangdnb bym-
000L0630MIMOST gobodnMmmods. sbLYb0dbo300 NbNE, MM AZ396L ymzgmomayMmm-
0000 P3bm 433Yy69000L LYOSB63M BMALObYMgdNL IMEymMgdn 3nMmEadnmo gmmTom
oM ©0d3300M707ms. Lodsb3M LyghmMmIn (HggbmemagnyMmBs BobL3MLD (gsbbs-
3900M95000), COVID-19-0b 356g80yM goMgdmadn) dmdbdoMgdgmms Mamegbmonb
DML bgmo dgnbym. 2022 Bemab 31 ©93900Mab damadsmgmonm, dmadbdsmydgm-
09 69% LaM3xOMMOEY bogJommzgmmb 05630L AMdomymMma s 0bhgMbgth 656300
3mshammagdom (Bank of Georgia, 2022).

bagommzgmmadn gogmymn 056306800 g3edmbB39390Ls ©s gobznmamgonl
39ML399Hn390%g 0b@MMTsEogM0 IRNEOHNS, M3 dMAbdsmgdgmms J3930L
1339 9MLYOYmMN H966ENg00L odM3mMYbab sMMYMYdL. 09980 godmdnbamy,
3ogMmymo dsMm3ghnbanL gedmygbagdal d0dsMmmymgogdab s 39ML3YIH03900L
33960 Logommgzgmmdn bLo33e6dm Lognmbons 3mdgMmEogmn 0863300LmM3NL
3Mb33Mgbhybamnsbmdab dgbobomhybgdmoc.

33m330L 80%ob00 LogdoMmmzgmmb Lodsbim bLgdhmMmdo gnymymn Hgdbm-
mMmango0b 3edmygbgoobmeb dmabdomgdgmms admznadymgdob dgbbogme.
390bsm30L 39308798539m 850730 bol3zmy30 30mbzgon (RQ):

RQ 1: MmgmMm go3mgbolb obegbl @oxmMymao 006306300 dgbobgd goom-
300036md0gMmaxds 3o@mYmo 036306300 godmygbgdab gobdMabzedy?

RQ 2: MmamM go3mgbsb sbagbb gnymMyman Lodsb3m LyM30LYdNL Fodm-
y969060L bLodoMmdn3zg BGoBMYMN 036306300 godmynb900bL gobdMbzedg?

RQ 3: MmamM 3o3mgbob obgblb bmznsmyma dgns FoMm3gdnbayman of-
h03md900 3oxrMYmn 086306300 godmygbadal gobdMobz009?

RQ 4: MmgmMm go3zmgbob ob@gbb gogmymo bsdsbim bLyM3z0Lgdab Fndsmm
bomos 3nimMymn 636306300 godmygbgdnb gobdMabzadg?

RQ 5: Mmgmm gogmabob obablb go@mMymo 060630630L godmygbgdalb gob-
BMab3zo 3oxzmymo bodsbzm bomznbgdab godmygbgdedy?

RQ 6: MmamM 3o3mgbob sbgbb Engmyma 08630630L godmygbgdab gob-
BDMobgze dMAbAoMydgmmo 3dsymanmgdady?

RQ 7: MmamM 3o3mgbob sbgbb gogmymao 686306301 dgbobgd dmabds-
Mgdmadab 3doymanmgds dom d0gMm goxgmymo Lodsbim LoMzobgdab godm-
yg6900%9?
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mo®aMo®mob dodmbom3zs o 33mg30b 303mmgdgo0b gobgomomydo

3ogmymo bLadsbzm bgM3z0bgdab gbobgd IMAbISMgdgMmMS
30030036md0gMgde

©M9gobam3znb domosmEmonm s©sdnsbobmzab nbhgmbghnb, bmEnsmyma
090000 ofMmbgdab, ImdomyMn 83m™N3s3ng0nbys o Lb3oobbzs EnyMymMa bLo-
3Ma3ybogegom Hg9dbmmmangdnlb godmygbgds ymzgmeomoynma 3gbmgzmgodalb bo-
Boannos (Garcia et al., 2019). bb3sasbbzs gogMmymo 3Mmoydhob 8gbobgd nbymm-
90300b dom@n3zo 90bsB3zEMAMOs IMIbASMYd MM 33909bsE gomznmEbm-
009M900L 3obsdnMmdgdL, Moy 890agmddn dmababymgdab TomydedgE 3nMm-
©o306M 30bsbgds. 385LMb, 3MmMmEYJEnnb/dmdbsbymgdalb dgbabgd nbgymmdntg-
0ymos dmdbdoMmxomgoL dgho LoMmaggdmab d0mgdob o 39m9Ln dMAG3360L
353909000 Ladysagdsb sdmgab (Shanmugapriya & Lakshmiranl, 2021). 3Mmyd-
Hobo o dMALLbyMgdaL Mg3madnobmznlb 0863900 @MY oMbgdlb 0ygbg09b,
Mo3 LOBMBZIEMYODY FobMOMNZ dogzmMgbob obgbL s dob godgznMmzomyg dghy-
m0069090L 9630D. 33 3d0m doMgyma® 890333 LEdMZIEMYOSLMSO 3MAYbn-
39300 o 3sbmsb yMmngmonmodnb gdgon godsmbnzws (Duffett, 2015). s8sbmSH,
033m33Mg00 3abnbnmoszgb goghmmgol, MmAmgdnl gangdhmmbymo 636306300
300mynb690599 3o3mgbsb 0babL. F3g33m™MNME, 367B0b S 3adMML dngM Asd)o-
M903m 330393000 d0MNMd® BoJHMMIO sLobymgdymns smgdymoa boMmagod-
m03bmody, 3odmyqbgdab bodsMmHnzy, Bomds s gmaghmmbyma bodsbzm bgMmgn-
Lg900L d9Lobgd nbxzmmBnMydxMMOnb EMB9. 90 33mg3080 badIsLAYMNs IMIbDS-
M909mMmMo gom3znmEbmdngmadalb 8608369mmos gmgddhmmbymoa Ladsbzm LyMm-
300g00b godmygbgdnbsL (Anouze & Alamro, 2019). dmgngmma s3hmma, dmBbdomg-
09mmo 439300 3MMabmdNMgdnbM30L, 33Md30DMOL nbdHgaMoMmadym-3mbi3a3hy-
semyMm dmEgmb, MmAgmoz dmoge3b gmadhmmbyma 056306300 3odmygbgdnb
d90bsbg0d gooby39Mhnmydedg dmJdg BodhmmgoL, MmgmmaEss: smgdyma boMm-
320mMNobmoy, godmygbgdnlb Lodomdngy, bomds s gmadbhmmbymo bLsdsbzm
b9M30L900L gLabgd nbgMMInMmydxEMOnlb mBY (Nguyen, 2020).

0bxzmmMInmaoxmmonb 8608369mmos godmgzzgmamons nMmybdn AodoMmydym
33930003, Lol MBndbmMoy, MMA nbHaMBgHd630L godmygbgdaboodn dma-
bdoMydgmme mo389303900L gMm-gMmon H3b603369mm3569L0 dndgd0, LEMMYC,
06ggmMAnMmydymmdnlb odomn 8sA396909mns (Hanafizadeh & Khedmatgozar,
2012). 06(hgMbyhLS0sB3IM LyM30LgdAL Jgbobgd gsmznmEbmodngMmgds (nbymman-
M9dyamos) dmAbdsMydmyodn smgddgm Mabib 08EnMgob s mdneyMa 086306-
30L 3odmyq69000g 8603369MM306 gozmgbob sbgbL, MoEg dom 3MagbHozgmo
9mgd99onb3igb yondggoLb (Tiwari et al, 2021). 3mMgedn RsphsMmgoym 33@m93530
3obbomymaons Lodsb3m bgdhmMmBo dMxbENL 3odnHomnb sd3300MYd3dY FoM3g-

H0633m0 09hngmog00bL gogzmgbs, MMAmMab doMomMoEn 33MoEIds® Eobobgmg-
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O30S sgddgama LaMggomMNsbmos, MMasMYMMOS S oM30MEbMONgMYds (Lee
& Park, 2021). 50608670 33ma©gdn 8603369mMmm336 gogzmgbsb sbybb 8ynw39-
mMmd000 gabdMobzab Asdmysmnodgdsdn, MMAgmog, ma30b dbMnz sMmab ygMom-
2000, 06¢gMabab, byM3nmobs o Jagwydab gMmmmomamods (AIDA) (Hutter et al.,
2013). 33@93900 3abHMadL, MM 0Mgbab gLsbgd Bgdhn dom3nmEbmodngMgds
dmabdoMygdmgodL, boM3z0bgdab gedmygbgdebmsb dndsMmmygdom, dyn3gmMMdNON
306%Mabz30L Asdmysmnogdsdn gbdoMmgdy, bmemm dMgbab 3odnhomdg dmgdg
Lod 3603369MM336 BoJHMML ImMAbL gamznMEbmdngMmagds gMm-gMmo Joms3Mmy-
bos (Park et al, 2019). Dg8ma gobbomym 33m™g390%7 oyMbmMONm Jgndmyds
Aodmzoysmnomo 390930 303Mmgda:

H1: gnghyen 006306300 F9L0byd 3om30036MONghg0s 2809000 30309600 vb-
0960 30%hy00 056306300 3odmynbgdab gobdhob3099.

gogmMymao bodsbzm bgM30bgdab godmygbadob omgdgmo bodsmbpo3zg

690600b309M0 LoLHYINLsEIN TMINEIOIMY0S JRYIH9ds MBAGHSL, MMA dobn
300mygbgos dompnzns (Davis et al, 1989). godmynbydab LodsMEHnzab smgds
BoMAM0g86900 80306, MMEaLLE 938036L bggMms, MM LobHhdob godmygbgds Asb
29009h0 969Ma00bs ©s domnbbdgznb gomgdnb gomydg 8gndmans (Chintalapati &
Daruri, 2017). 90 sMab y39masdg 36monmao mgmmoyamn dmEgann, MHmAgmoE dmabds-
M90mgo0b MBEAG6L, EoIM3NIdYMg0g0Ls o gobdMabzgdL dmMmab 3o3d0MYdL
bLBAL (Ly & Ly, 2022). 8mdbdsmMgdangdnb dnogm 3ngmyma badsbim bgM3nbgdal go-
0BM900L EMB0L ELEE)bsE T33™3Madn BaMmmE 0Yyg69096 33Mo@L - godm-
y96900L LoBoMHn3g (Andrea et al, 2021). dmBbIsMmYOMYOTn 0bHIMBYHLOOSBIM
LgM30Lg00L godmygbgdab gobdMobzsb gobsdnmmodgdL nbhgMbyhdsbinb domdbn-
390 30dmygb900bL gobaLOdM3MgmMO BaghmMmMmadn, MmammoEss: J390333M@0L bo-
Mobbo, godmbobymgds, Hagbmmmgagns, 33939390M0bL LEMsReE domgdab dgbod-
mgdmmos o babymMagma dmALsbyMyods (Alhassany & Faisal, 2018; Rachbini et al,,
2021). s80hmd godmygbgdnb bndsMmiHnzy 8608369mm3bs dMIdgEodL FowMmym
056306899 (Mbama & Ezepue, 2018). 8ogomoma, LLdYMIbgMBn AohomMydymds
339300 BsMIMaANBS 0aNMMOMn3n LodB3IM MMEIBNBIENYONL TDOEYMR6Y
3ogMma Hogdbmamgngdmsb 833smonb dndsMmmgonm (Kitsios et al., 2021). godmyy-
69000 LodoMmbH30L M3MbdMabom, MaL3MbEYbH M JAMI3mMabMdNLIMZ0L dbo-
mo Hggdbmanmangdab goEbmads s bagnmmydb gobbognmmgdym 3M©bab ©s 3bs-
M90L. g8semgbo gobsmmgdnb dgmbg IMAbBsMxOmMgdobM30L FBMPMN LodbIM
LgM30L700b 3odmMy9g6900L bLodsmM@Hn3g BogHns, bmem EsdsMO absmemgodnb dgm-
Bgmsm3ab 3nfMagdomss (Kitsios et al., 2021).

dmadbdomydmadnb d0gMm goxmymo Ladsbzm LyM3z0Ladal godmyngbgdab Lo-
00Mm®H030L 30309 3o3mgbsL 0bgbL Lb3zoabb3s BoghmMmMn. doc dmMnb y3bna-
369mm3069bns 898gn: MBBY6s (3MB3nhHaMab EobBoMydnm dmdbdsmgomy-
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000 80gM s33mgdnb BgbMmymgdnb Jgbsadmgdmmos), 8nda (3mB30yhamab gedm-
y96900b sMmEmbs), Bbosmymgods (Lnsdm36900b Bomgds s3sm™Mydnb JgbMmymyg-
00bsb), gomg 3MBHMmMEAL s®gds (Es35mMgdnb BgbobMmymydmsm dmdbdsmydmy-
00b dogM mMmasbndsznnb MabyMbyodnb bymdnbsbzmBmonb smgds) (Prastiawan
et al,, 2021; Kurniawan et al., 2022). sogdymo bodsMmbh030b sgdNM dM3MYMN
913990 gogmMyma 056306300 3odmygbgdobmsb BndoMmydnm IEILEHYMYdY-
oo LaYEOL sMadgMBn RohoMgdyan 33930303 (Alnemer, 2022). 2022 Bganb
AMoomman 3303MmLA0 AsHoMmgdye 33emg30d0 65AZ3969000, MM odmygbgdab
bndsmMHn3g, 06M3330MMAS S smJdan Lnodm3zb9ds AMdnmyMa 336306800 go-
9mynB690ab gobdMib3oH) IgONM go3mgbob sbgblb (Gokmenoglu & Kaakeh,
2022). 399086 godmd@nbamg, 8g3087853900 98930 303Mmagd.:

H2: gnghgyon bLodsb3m bLYhznbgdnl Fodmygbgdnb bndohBn3g 0v0500m
39309600 0bg6b 303h700 005630630L 3odmyn6900b gobdhobz0d9.

bmgnomyma 3g0s doMm3gdnbayma odhogzmdgda znamym 056306330

bmznsmyMmo 3900l 3oM39(M0630 EMab IMAbTsMxomMgdmsb 3Mmadybozsnnb
dma3smn boymmgbns (Matin et al.,2022). bmgnsaymno 8300l godmygbgds 6563500
odmg3b 30BH6moM030 syadhmmManb 3390 B3manb, 3gho P3339380Mab domydnb
©d 3mMbs(399900b ghsmMa gadmaznb dgbodmgdmmodsl, MmIgmoE nYdMY-
Mmoo dmIbdoMgomMdnbam3znb Mgmg3sbdmymao nbxmmdsznnlb dobobmegdms
(Kim & Ko, 2012; Khan et al., 2017). 3563900 bmgnsmym 8g©nob nyg69096 dmadbds-
Mm9dmydnb 3mdgbHomagdLs o boANzMYdBY ALY 330M390MyE, dsmm3nb 3obybab
8yobngMo gobLoEgds®, M3 v1Y39 BMmENL BEMonb Bsh396909mL (Vejacka, 2015).
0dohma 0863900LM30L o3ENMYdgmNs dMAbdsMydgmms bngmMEgdn 0xwIn3oE
ymgbs (Madche, 2015).

bmEnsmyMo 89ns0dhn3zmdab godmygbgds ymzmabImaE3zamn s 98339hI-
M0 bhMah9ganss IM3b3sMydmMgdmsb 3MIbnzsainnbmznb. ab Ladysmydsb ndmy-
39, Mm3 05639005 Labamabm, LanbhgMabm s MYBMBIBLYMN BnbssmMbab 3mb-
1960 8mBbAsMmydgmms 06hgMaLyddY oyMEbmMON gobsgznmsmmb (Onuorah et
al.,, 2022). dmdbdsMgomydnb godmbabgnasb bmgnsaymo dgons BoM3ghnbgnb
130M5hgbmods 890b653mb MBS s sgoM3smas (Motwani et al., 2014), MmA-
mob d0bg3z0msE IMAbTsMmgdgmn nmgob dgdo nbmMza30nM, nbHaMmaddHoym ©o
063mMAs30ym dmaLobyMgdsl, sbY39 bmEnsmymn 39Ny daMm3ghnbgn DML
3o0mEomgdnlb godnamgdnb dgLodmgdmmodsl o o335mdgLOL Bmdab bo-
MmobbL (Vejacka, 2015). nmMsb0sdn Asthsmgoyann 33mg30b Bnobgoznm, MmEaLbsE
Lagd9 Lodb3M LyM30LYdL gbgds, bmEnsmymao dgwns Bamzghnbanma sgdhozmoy-
00 AmM3bdsamMgogmms adM30x07mMad0nb s MMNsmyMMOnb DMEDY PoEIONM
3939bsb sbybL, (Laksmana, 2018 ; Elareshi et al., 2023).
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0063900 39hoyMmo 0yg69096 bmEnsmym gm0 dJdHn3mMogdL, M3 BaMAm-
0003960L LOY39MgLM LagmMIPB03o3nM 3WHBMMISL dMAbIsMmygdmadabomgzab Mg-
mg356hmo nbxgmmdsEnnb 8nbsBmEydas (Kim & Ko, 2012). 88 ¢ndnb gMhongm-
09090900 34omndgob dMgbgd0LoIN PIEIONM ITIMINEIOYMOLL, sdeng-
M90L MoomymMOL s go3m™gbob obgbb yow3nb dgbsbgd gowabyzghomgdalb
90mgdab 3MmEgLbdy (Hutter et al., 2013). bmgnsangMo 8gns dmodnmym 056306880
393960060 LOTPOMYOSS 3bOMBIVME IMIbIsMYdMadda byMz0bydob godmyg-
69000L dg9Lobgd goobyzadhnmadab dnomgdalb 3MMEqaLOL Eobohdomaoma, GgbLs-
0000bo, bmgnsyMn 9900L gRIJHNBMOS dmdamyma 65630630L dnmgdab
bb3ssbb3zs ghHeddy ndMEgds (Sharma et al., 2022). 30@Myan0 656300 bmEnsmymMa
090000b 9635Mndn dgmMmon dmbBsi399900L 365en0BAL LOTPIMgOSL ndmg3s, M3
090003ma330 sbomasdMmes dmabdsmgomgonb gnmasmymmonb dMEodg obgbb
303m96sbL (Zhafran, 2022). smon®nsd0 AshsMmydgmas 339358 sh396s, MMD bm-
goseymo 39nnb 3shBmMmIgdnb Ladgsmgdnm sgddym dgbodsdnbmodasb, sm-
dogm dmmmEobbs s 06xMMTSE0IMMOsL Ladsbim 3Mmoydhadab dgdgbal
3069Mob35bmMsb 3nMmEsdnmn 30380M0 og3b (Thaker et al., 2020). gobbogymo do-
LoD gedmadnbomyg dgas 390330 303MMadY:

H3: bmgooegh 03000 05h33806870 99B803MOg00 000g0NM 30309600 0bgbL
303hy0n 006306300 3odmygb900b gobdhobzody.

gogmyma badebzm bgMm3zabgdab dndsMmm dMAbIsMgdgmms Mo

Bomos nbhgmbByhond65LBn HMBbLLYE0g00L Ls3336dm Baghmmas (Piriyakul
et al,, 2015). 6MOs gobnbLodM3Myds, MMaMME ,356dMEsgdYM ImmMmENbo*,
MmB a3nMmydsb 8gndangds @a39yMobmm (Wahab et al., 2009). s@sd0s6900b 189-
HabmonbmznL, BoMds gosdbyzgd MMML MddsdmModL, Mamy dsm 0bhgMbach-
HMsbLJENg080 AoMm30b byMm3nma gonhbogm (Zhou, 2012). Bomods Bmabsbymy-
00b 306mEd0Lb 30dsM0 IMTbTIMYOMxO0L 39000MEbBYymMOsL, 3M330600L 3ohn-
mbBYOLLY o 3MB3YH96ENSL y30390M©Yds (Mehmood et al., 2014; Levi & Hino, 2016
). LabHYBLOEBN PEEMOMMOS JoMymBnms dmddgEgdL Ldsb3M HMbLsgEng-
00b 3odmyqb900L gobdMOb3zedg, ML, M330L AbMng, 300YMBNMY0sDY OEIdN-
00 3o3agbob dmbgbs dgndmns (Mackay & Major, 2017; Sudardono et al., 2020).
bomos doMmomo® R3JHMMIE oMb ababgmadyman dmdomymo 65630630L go-
9myg69060L gabdMobznb gobLdM3MALLL Loyab sM3dgMBn AshamMgdym 33mY-
30003, LONEBSE AIBL, MMD BoMoy gosdbyzgd MmMmML sLMYMOL, MoEasb ab
3830M70b MoLIL S donM3393mmosb (Tiwari et al., 2021). 980 15639085 Mgay-
MMM 6o 3036mEmb nbxymMmasEns 3Mngbdgdb soxmMmymn bLadsbzm 3m-
mohngnl, bbgomabbgs bgmM3z0bg00L, BYOJE3Ng00LS o AMAbAsMydgmms nbhgMy-
L9OOL EsLLES33E Bomydymao BmBgdab dgbobgd (Alnemer, 2022). 6EMOY, godmyy-
6900L bndsMHN33LM6 gMMVE, gMM-9Mm Lo3306dm bognmbas sMygMo 33MY3e-
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90. 3000 3mMob 2021 Bgab Fintech-0b byM30LgdNL 33g3080. BobBn bomg30000,
Mmad, IMoz3sm0 330Mmahgbmonb dobgmeze, 3mdbdsmgdagdo Fintech-b bamasbe-
©ME 5M 0ygb9096, Mo dgndangds dabo bgM3zabydab dndsmm bEMOAL Bozmgdm-
00, aymb gsdmbB3gyana (Singh, 2021). sggsb godmdw@nbomy, 89308333900 B9d-
©930 303Mm09do:

H4: gog@hyon bLoosbzm byhgnbgonb dndsham dmdbdshgoonb bemdy evegdnm
39309600 0bpgbb 303hy00 005630630L 3odmyn6900b gobdhobz0d9.

dmdbdomgdmydab d0gM goggmymo bodsabim bgM3z0bydab godmygbydob
3069Mab3o

300my9bgdab gabdMobzs mahgMmobyMmadn gomome dgbbsgmamans. sMmby-
OmoObL IMy30mMn 3339, MMIgmniz nbdHgmMbyhds630630L godmyqgbgdab gabdmob-
3000 O MysmyMm godmynbg0sdy 8mddgm BagdHmMmgodLb 8gnbBszmab (Pham et al,,
2022). sfMagMan 33an930 0A396500, MM J393001 gobBMIb3sLs s BagHMOMN3 go-
9myg69060Lb dmMmobL EeIM3NEIOxMYds 3MbgonmMNY, d9Lds30LYE, byM30LAL go-
9myg69060L 3obdMabz0L sbomndn 339bdoMnds 3adnsbg00b Mgsmymo J3930L
39890580 (Zhang et al., 2018; Petrovic et al.,2021). s80hm8 gnbsbbyMa nbbHHIHg-
00 390073039096 nbgm0 33™0N333090L, MMAMYONE Lod3B3M LyddhmmTn dmMIbdo-
Mgdgmos 80gm bgM30b900L godmygbgdnb gobdMIb3sb odMm@Nsb (Kumari & Devi,
2022). 393Lm86, Fn@MYmao byM30bgdn dMAbAsSMYOMYOL bsdysangodsb sdeng3L,
00300006 00M0omb Hgdb039M0 JgzmBdn ©o NLaM3gadMmOgb ogMymo 3Mm-
©99h900b dmgbamonm, M3 IMAbIoMxdmMgdL Ladsb3M bygM3abydb MgsmyMan
359my96900b396 YO0ndggoL (Nguyen, 2020). 3393900 SA39690L, MM LsOSOIM
LgM300bg00L godmynb900L obBMb38DY go3m™gbsL dbabL sgdgmo godmygbg-
00b bodsm@ngzg, baMmgndgmo o bmds, M3 GoBMIYMO 3MmMEYJHIO0L MgomyM
300myq6905%99 00LObg0S O 83 BdJHMMGONL goMN3enLBNBgds IMTbTsMgOMYod-
30 dmonayMmn 056306800 3MdGHNYMm smgdsb bganb 36ymobL (Nelwan et al., 2021;
Rahi et al., 2021; Alkhawaldeh et al., 2022). g0gMymo Lyds63m byM30bgdab godmyy-
69000L 3odMabznby o Mgamymn godmygbgdob dgxsbydab BoghmmMgddo ofM dmo-
3BMyds EgdmaMogngmn 8mboggdngdn s gebammydnb @mby (Tugade et al., 2021).
dmabdoMydmMydn oxmymo nbsbbymo boM3zaLYOOL n3oModabmosL smngd30096
00006, MMmEabaE smgdgmo Mabin adsmns. bEMMyE od0b d98amad ndMEYdL
13Mmbhsgdhm 1nbabbyMmn dmBLsbyMYOnm LaMmagdmmonb gebdMabasi (Chen et al.,
2023).

33393900 3boymab, Mm3 dmabdsmgdgmams dngf 3namyma badsbim bym-
300b900b godmygbg00L gobdMobznb Bobsanbgdabomznb 03639000 96 YVMY6-
39mMymb LoboMgadMM, 530ME dodMLOY9690gmN, LobM s sMebomMabim dm-
dnmymo HMsbbsagzngdn (Himel et al,, 2021). smbndbyma dmbsdMYds oEILHIM-

9 2023 Bgmb 06063mMogddn AohoMmgadymo 339300, MMIMONNLE 3Ny,
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Mmd goxyMymao Mm3gmoEngdnbodn boomds shdomadb doma gedmygbgdal gob-
BM3b30L, Mg BMBbAMydmMdL MgomyMa J39300396 (TP bgMm30bgoab go-
9myn6900b396) 300dgg0L (Ashraf, 2023). gangdhMmbyma 056306800 godmygbgdab
d9bobg0d 9393000 3obBMb3s O gmgdhMmbyma 036306300 BogdhmoOMn3zn godm-
y96900 gobbamymos bbgoobbgzse 668MMAT0, MMAMY0TnE 88 MM 33mMoL dm-
Mob Esdm3ngdmgds s830Mos (Ahmad et al., 2020; Carranza et al., 2021). smb08-
690 33939099 aymMEbmonm 893007900390 d93amMan 303MmMgdy:

H5: 30®3hy00 606306300 3odmyg6900b gobdhob3s 000700 31309600 vbgbL
3nhgon Ludsbim bgh3nbgonb godmyg6900dy.

gogmyma badabzm bgMm3z0bgdab Jgbobgd IMIbIsMYdgMmM 3ToYyMEBOMYdY

300ymaznmgos sMab gobEms 0d0bs, MMA 3MmEydhds o6 ImAbsabyMydsd dma-
b8sMy0mMydnb AmmmEnbgdn gosdsmmms (Yoon, 2010). 8mabasmgdgmms Bmanm-
©0b0 dgndmgos gobzbodmzmmo MmagmmE 6nbsbBsMma MBETGHs o 3Mmabmdydn
HMo6boJENgd0L gozmab EMmmL (Mwiya et al., 2022). dmdbdsMmgogmms 38syman-
™300 30s30M LHMIHIZ0P F0BbdE 3M0L BnhAbg M0, MIBIE MMZH60DOEND Y3-
MoEMYds P6@s gosdobznmmb (Zouari & Abdelhedi, 2021). 3m3bdsMydgmms 38s-
ymaznggods 00639000 3990m00L 9x89IH06MO0L dgboBsLYOMIE FMA39M0 RVJ-
HmMns. MmEs dmmmenbgdo JoMmomads, 0dMEYds 30symanmgdab baMmabbo,
MoH93 ©oByYysMmgoymns mmosanymmos (Aziza & Kassim, 2021). dmdbdsmgogmms
30oymazngmgdob goMmgdg od0b Fombyzs BoMIMyaqbgmans, 60bosmdmyg dgd-
™mb393580 nbnbn 3MB33MgBHYdnL3YL dE3NMSE gowonbaE3mgdgb (Sasono et al.,
2021; Nitescu, 2016). 383ymxzomgods 3Mab 18603369mm3369L0 BaghmMoa, MMAg-
m0E 056390L 3Mb3IMIBbHmn 33nMahgbmonb 3965MmAN670s30 gbdsmyods (Li et al,,
2021). 9mgdhMmmbymn 05630680 dmazmgb Mmanb sbmymgolb bLadsbim bgghm-
Mob godmngMadedn, 3065006 gmadbhmmbymon goobmnb dgEaasm ndMEYoL
dmabdoMydgmms 30symanmgdnb mbyg, gnMmEads LEdSB3IM M3gMy3NgdaLb M-
M90mgds, bmmm s6g30M0dLEMMYds J@MmM LEMIBIE O ENEN TMEYIMMONM
bmMmEngmgods (Reddy, 2021).

bb3oobb3s J39ysbsdn Asohomgdyann 3393900 8h3z9690L, MM gmgdhmm-
6o 00630630m dMAbIsMYdgMMe 3T0YyMBOMgosdg IMJdgn RJ-Hm-Mgdo
16039MbsMyMm0s s 3Mb3Mghmo J33yboo/Mmggombom oM JgdmoxgsMmagmgds
(Almansour & Elkrghli, 2023). 8335mM00s, boyOL sM3dgM3n AshoMgdymds 33eng-
300 3odmo3mnbo, MMI IMAbIsMYd MM 30oYymanmndedg dmJadggob dommab
ddnmm gMhmnngmngddggds, 3Mmodmdnb ©ogym30690mn3 goadis s adbds-
M9 5399800 LEMOGN MgagnMgdy, Mo, M330L AbMng, 06hHMBbYHLdIBIM LyM3nLY-
00l 3odmynbg00L gobdMOb33d3 oEYONMS® snbsbgds (Alarifi & Husain, 2023).
01y 3m3bdoMyxdgmb 8330YyMmxanmgob nbhgMmbgdH0sb3nb godmygbgdab bondsmtngg,
98399H0obmds, 3mbxRNIbENsMYMmMos, JLogMmbmgds o Londgommods, b
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LgM300bg00L bygMIgmMgE dodmygbgdab Fgbobgd goaby3zgdhnmydsb dsMbn3o©
nmgodL (Egala et al, 2021). MmgsgnMmgonbs o bsndgEmmonb 8603369mMmMdY
3o0mg339momny 2022 69mb AshamMgdym 33935303, bosis 390 sMJohaddamas
dmabdsmMydgmos 38oymazznmgonb boizs6dm gogdhmMowaos absbgangdyama (Mir
et al., 2022). abgon 33M3Y0NL om33mMnbBN6YOY, MMagmMmaEss (hggdbmmmangdab
omdds, amaLobyMgdnb bamabbo s Bmdy, bymb nbymdb Imabdomgdgmms 30s-
yma3nangonb dMEsb s 03639000 3Mmamgbb (Murdifin et al., 2021; Rajasulochana,
2022). 3393900 s©obdHyMgdL, MmM3 bomds s dmdbsbymydnb bamabbo 8603-
36gmmzbo dmgdadgeadlb gmagdhmmbymoa 0606306300 dMIbIsMgdgmMms 3do-
yma3nangosdg o dmabdsmgdgmaos dgbsmAY690sdg (Arshad & Alhumoudi, 2022).
0JqL0, Sbs30 s gobsmmgdab EmMB] sbY3g go3mgbol sbwgbL gmgdHMmmbyma
05630630b 3MmngbHgonb 38symaznmygdedy (Al-Salami et al., 2023). smbob0d6s300
obog, MM3 dmdnmymMo 006306300 o83mMngzoEnob ©ndenbn, TgbMymads O
JLboyMObmMgds oEYdnmeE dMJdgEgob dmabdomMxdgmms Idsymanmgdady
(Owuamanam et al, 2022). 3m63MgHamo ¢nbsbbyMmn mMgsbadsgnab dngMm Bm-
BmEgdgm  LYM30LY0Mb  BodoMm®N3zndgmn  B3mds  dmMmAbdsMydgmm
300ymaznamgdsbsy o MMESMYMMOsd] ©oIONMd® o0bsabgds, MeE obY39
LO0363M 3MMEYIHdab gsdmygbg0nb gebdMeb3sadgE dmMJdgadL (Vetrivel et al.,
2020). 998msmbn8673mab gomzaomabBnbgonm, 89308785390 d989an 303Mmagds:

Hé: 30hy0n 056306300L go0Mygb6900b 3obdhobzo 0v0g00m 3v30960b vbegbL
dmabdohg09000 300YyMmx0090099.

dmadbdoMmydgmmos dogm gogmymo badsbzm bgMmznbgdom 3dsymaamgdob
393m3g60 00 byM30LH00L dodmygbgdady

006039MM39 9hoddg, ImOnmyMo Hamaxmbgdab godmygbgodob DML go-
dm, 0063900 dmMAbdsMmydgdL LAsMAHBMBYODY IMMEgdym IMALLbyMYdIL bmo-
300mM096, MMy Y3900 ©I3330YyMBnmMB domn Immnbmzbomgdqgdn o EsdMamb
©MHm ©s domnbbdgzs hggdbmmmgnymo BomBg3900b gomzsmabBabgdnm (Khan &
Alhumoudi, 2022). s8sbmab, dmdnayMa 65630680 sy3nmgdgmn byMm3znbos Mm-
3mMmE oMLYOYmMo dmMAbIsMygdmMadal dgboboMmAnbgdmo, obg39 3mHbENYMO
3m0960(h900b dmbsdaas (Tijjani et al, 2023). gnxMmymon 656306800 dMbIsMY-
09 333Yymaznengds 330 MMOIMYMMODY S F9Ma3395073mn byM30bgoAL go-
dmy9690sd7 30MmEs3nM3Mm3mMmEnms© snbobgds (Tijjani et al., 2023). mbmsnb
LgM300b900 3MAL 9RgdHNob0 SeHBMMTS 03639000 FngM sban gmMe30990900b
3md0oEomboMydnbm3nb (Muhammad & Rana, 2020; Hailat et al., 2023).

060300 33935 3bHMaOL 0TsL, MMT IMIbIsMYdgMMS 3ToYMBOMYOS-
Lo S 30BMYO LsdS63M LYM30LdNL godmyqgbgdsb dmMmob aadnmn 3o3dnMo
3fMLydMOL (Ogedengbe & Abdul-Talib, 2020). dmdnmyMn 636306300 BoMOIME Fo3-
MEgmgo0L godm Mgl dmadbdoMmgdmadb go@mymo 656306300 dmbgmbgdymo
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30M036(H0 0730, M3 3oa06Y39(h0 BogHmMMas dMabdaMmgdgmams 30symangdnb
306LJLIBdM3MALY O F0BBMOMNZN syEnHMManb dngM nimMyma bgm3abyodnb go-
9mboaygbgoms (Asif et al., 2023).

33393900 3bsymazb, MmMA 05639085 3em0gbHgonb dmmbm3zbomydgdab ©o-
Lo3dsYMBamMgOmME iMoo bgMm3znbydnb LobHgds Pbws d9§06456, ModnE Fom
gogmymo nbamsbhmydhamab bamabbab 3mbHMmmo s Jbgmab ybyzgho d9-
6sMmAYBg0s agbBomgdsm (Alfarizi, 2023). sdsbmob, dMmONMYMn 8303s3n70nb
09339Mm00m LBOVBIM M3gMdE3Ng00L v™M30Lg0530 3603369mMm3360s AMAbBsMYd-
m3g060b dngm LobHgdob bamabbob smgds, M3 3o3mMgbsb sbybL oMy bgm-
300500b godmygbgosdy (Gupta & Bhatt, 2021). 3m3bsbyMgdnb @MMHmmMOs ©s bo-
Mobbo oYdnm gozmgbsb sbEyblb dom 30symxznmndedy, MyE 30@MmIYma byMm-
300g900b go8mygbgdong snbsbgds (Akil & Ungan, 2022). ms30b 8bMng, dmdbdsmyg-
09 38symanggds 3mgJaggdb goxmyma badsbim bgM3znbgdab godmygbgds-
99 (Bhattacherjee, 2001). gb ©odM3nYOYMGds sMm3gMM0 33MY30M 3MOL EOIL-
HuMgdyma (Devaraj et al.,, 2002; Roca et al., 2006; Bhattacherjee, 2001; Zhang et al,,
2018; Mirkovski et al., 2018). 3J9©s6 godmdnbamy, 89393s3ws 899amdn 3n3m-
09%0:

H7: dmabdshgdonb 300yma300900 0909000 30309600 0begbb 3033hy0n bodVb-
3m bgh3009000b godmynb9099y.

oohgmodynmaob dndmbom3znb boxwyd3zgmdg 3930978390 33930b 3MBE93-
HomyMo dmEamn, MMIgmog boMmImEagbamos 1-9m baboddy. 33mg3s9dn hofM-
030 mnbo Es8MY30090gmn 33 (30amMyan badsbim byM3nbgdab Jgbe-
b0 gom3znmEzbmdngMdy, oxmMyma bodsbim bLoM3nbydab gedmygbgdal bodom-
®039, bmgnsmymo dgos 8oMm3ghnbaymo sdhHn3mdgon, 3n@Mmyma bddsbzm bgM-
300500b 8080M0 BEMOL) s LB sIMINEIOIMN 33WoEN (FNBMPMO LsdS63M
LgM300bx00L godmygbgdnb gobdMebzs, @MY LEdSB3IM LoM30bydnm 30oym-
30mgos s 30gMma 03630630L LyM3nbydab godmygbg0s). 9b 3MBEI3HYSWYMa
dmgmon 330h396900L D9MamMb0db M 3oL dMmMNb EadM3NEYOMYdLL.
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33m930L 3m6393dhIsmyMo dmegmo

Bobodo 1.
aaoz0oEBmdogMmnds H1
- Goammeeo Lodabim
~_ LaMgobgdol
~_ aodeynBnds
258mynbadol H2 Ty = ’T
sjdmero Loda®Eozg ) 358mynBndols
235B%m b 3o | B5 |
— HY
Liegoarem@o dgoos /»"/ ,,/?‘ “ | s I
uf3030bymero 7 // ™~
sd@Hozmbgdo //’/ .
,/’/ daymoyoemndas
— - Jdogm@ory

ffgohm: dmogon dgegabnons s38mhgonb dngh

3393080 godmznygbgm dmabdoMgdgmms godmznmbzolb dgmmen, bmmm
33m930b 06LHMYT6MHo Fg30MAngm 363900, MMTgmoE Medybndg bHMIYIDI-
M0dg0mo 30mb30Laeb dgEaxdmEs. 8639hsdn godmygbgoymn 3nmbzgdo ©o9-
x37dbs 03 93HMMY00L IMbLBMgOgdL, MmMAmgdnE dmbLybgdymas Bnbodydamy
60dMM30L mohgMmodynmolb dodmbomznlb Bsbomdn. 3mbLEAHMYIE0, d9LsdsT0LN

33m930L dgomomemagns

©903mMg0900 s 330MMIxdn BaMIMmagbomns 1-gem 3bMamadn.

33m930b 3mbbHIdEns

gbfMogmo 1.
33™og00 3Mm@ado LadMIN EYOYWYO9d0 Byomado
99 Lo3dsMnb NbBMMIS300L 3nMgd Anouze &
30Mm300036mM- 06h9Mbg 05630b LyMz0LgdAL Alamro (2019);
009M909 3om1 3MLYOMANL dgbobygd Lee & Park
(3o0) 99 LagdsmMNb N6EMMAsENL 30190 (2021)
000L dgLabyd oy MmgmM Pbs
3om2 390m30yqgbm 0bhgmbgh 00630
09 336m0 Agdn 3MmzsngMn 006300
gogmym bymznbgdb 3Mb3xMabhms
3om3 dmMob
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30004

fgdo 3Mm3zangMo 006300 @My
LaM30LYONL Fobsboomyomgdn
(mmam, 8303530900 0.8) bBEMIBSE
00bLybgoL

390mynbg00bL
s@ddyamn
bodoMH039
(39L)

3oL1

0609MmbgH 006300 godmygbgdabL
dqbobgd domomndgon goddznMmzomy
©9 goboggdns

3ob2

0609Mbg®H 00630 godmboygbgdmoE
dmgbomoy

3oL3

30gM3m badsbim LoMznLYdL bbgnbo
©obdoMgodnb gomgdg 30ynbagd

3ob4

amadhmmbImo 056306300
308mygbg06s s dmocmbmzb

7vaMmBadeM gmbgoMmng doennbbdgaob

Piriyakul et al.
(2015);
Alhassany &
Faisal (2018);
Carranza et al.
(2021)

bmEosmyMo
090009
00M39(Hnb-
390
3ghoamogodn
(bBdY)

(GIAY

fgdn 3MmzangMmo 006300
bmznogymMmo dgnnb 3mBhabho
Lanbhgmgbmo

\GIAY]

Agdo 3Mm3ongMmo 496300 dngM
bmEnsMyM d9nsdn BoMAMEagbnmn
3MbM9bMH0 yobagb nbxmMmIoznsb
0moEe3L

L30L3

Agdo 3Mm3zongMo d3630L
bmEnomyMo 3gnnm boMaggxommos

0Ma6Im0s

LBTo4

30gMymo 056306300 dgbobgd
LoAN3MgONL o BnbOYd70NL
6oM©396s bmEnomyMa dgnnb
LadyomMgo0m IBMM doMHN300

LATL5

AgdL 3MmM3zonaM 0063006
bmEnsmyMmo 3gEonm
©33038060M9000LsL Agdn 30Man
9mb6s(390900, 9630MNTNLY ©s
HMabLagEN0b PgHomMgdaL
3MBBNIBE3NOmMOs EIEImMNY

Khan et al.
(2017);
Laksmana
(2018)

Bomos
(6c0)

b1

fgdo 3Mm3za0gMo 006300 dndsMmm
01930359MYOYIMN 33

62

Agdo 3Mm3zongMo d3630L
©a30M70900 bLondgoms

63

Agdo 3Mm3ongMo dsb630 sbMMgOL

010300 3o EIOYMYO90L
3mngbhgonb 606539

b4

09 05960, MmM3 0b6HgMmbgh 00b630m
39bbmMEngmadmo HMabbagzngdn
ymzgmm3anb godgznmzamyg ngbgds

Levy & Hino
(2016); Mackay
& Major (2017);
Sudardono et
al. (2020)
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0y 09796900 63MBs Go@MIPM Alhassany &
300mygbg00b L30363M 3303330900 Faisal (2018);
3960Mabgo 381 LobHYIg0DY, Bom godmznygbgd Kitsios et al.
(33) bedMBs3MME 3030070 06HYIMB(H (2021)
332 056306300 ©oBYgdoL/gegMdgamgdsb
00600, 3900 0bgzmmdszns dngomm
dmdnmyMn 006306300
333
90600, Agdn LodsB3M 8b3sMNTgd0
384 dmonmyMo 0063063000 30sMoImM
30gMIm0 056306300 godmygbgods Levy & Hino
30symanang- 301 0Mmdbymo goaby3ghnmgds nym (2016);
[N LagMmoM 53900, 3oYyMxNmMO oM Mackay &
(30) 302 30g3Mmymo 03630680b godmygbgdnm Major (2017);
Agdn 3MmM35009M0 036300 gogmymn | Ogdengbe &
bgM30bgdn AgAL IMMMENBYOL Abdul-Talib
303 333Mom9ob (2020);
RgaL 3MM300@gM 05630036 Aziza & Kassim
1M00gMMMOs ymzgmm3zab 3sMan (2021)
390MEEOmMYdss
304
BogMImo 006380 Babgmob nbhgMBY Mehmood et
L3036 3M 3bLa1 006306300L godmygbg0sL 3085md0bgd | al. (2014);
bgM30bYoAL fgdL 3mmyagdb BngMymn 086306300 | Carranza et al.
359my9bgods 3bLE2 399my969000396 Bozsbomabygod (2021)
(3LLB) 3Ma306 obbL gogamgbab And dngMm
amadHmmbyamn 006306300
3bLba3 399mygbg00L 3oabyzghHnmgosdy
30g3mMymo 056306300 MobsdgMM3Y
h996mmmangdab godmygbgdob
3bLa4 L3300MNLO godMEENMgOS 8og3L

flyshm: 3bhnon 89093960000 938mhgdnb dngh

0639(h080 g3odmygbg07mns mngzgmbhob bymodsmnsba bzsas (1=bMHymosE sM
390006b3900, 2=0M 39010603900, 3=690HMomMyMm0 30M, 4=39mM36bTg0d0, 5=bo3bg00m
30006b8900). gedmznmbzs RohoMmms gmgdhMmmbymo 0bhgMm30b dgommeno.
A396L 3393080 g9bgMmomyMmo dgbobBogm domMnabmosh BoMmImMmsagbLb nb-
hambyhdmabdomgomgdn, MMIJMms MamMmEabmds LoadoMmmzgmmadn, 2022 Ganab
9mbs398900m, 2.88 b sodnobnys (Datareportal, 2022). 30D6MOM030 53y%0 dm-
0393L yzgms sagnmmomazn 3Mm3gMmEnymoa 056300 0bdgmbgh LaMmznbydnb Ima-

118



60O bodobzm Latgz0b9306 3050m960 Jmdb3s@9d90mm0 3Fsgmenmgdody

bdoMgdmaodL. dgMmAg30Lb dmEnmmds (S) go30s6g0MnBgm gmmAgmaon (Krejcie &
Morgan, 1970) :

_ x?N P(1-P)
"~ d?(N-1)+x2P(1-P) ’

(1)

LooE: S = dgMmhgzalb LogoMmm DMI; x? = bo 330Mophab gbMomymo 9603369-
mmoOs 1-0b Hmmmo Ms30LBEgONL baMmabbabs (df) s LabEmMMONL bs-byM3gmn
©mbab 399mbgg3s80 (1,96 X 1,96 = 3,8416); N = ggbgMmomymn gMamomamonb
MomEybmody; P = dmbsabmgmonb bzgoMomn Bomo (smgdyama 0.50-0b 8608369-
mmonm, 30600050 0gn 3BMYB3gmymxab dgmhgznlb dodbodomym BmAsL; d =
33m930L LNBYLHNL ©MBY, MMIgmoE godmabohgds 3Mm3mMmEnno 0.05. M-
6036m0 dmMbs3g0900L omzamabbabgdom dgMmAg3znb FmEymmds ngbgo.:

1,962 x 2880000 x 0,5x (1—0,5)

= =600
0,052(2880000 — 1) + 1,96% x 0,5(1 —0,5)

08Mmngo, d9MAgzob dmEymmos A3960 33mMg30LomM30L gobobodmgms 600
3033006001, 3950016, Lb3dLb3s J39Yobsdn As@oMmadymn 3330 330A396900,
MM o3v3360mM0 30Mb30MYO06 3oLPbNL 3oEgadnb Lodysmm doh3zgb509m™0 Y
99508960 70-75%-0, gb nm3myos dnbsmydow (Heslop et al., 1998). sbn863m0S6
3o0mdnbomg, Lm@nomymo  JLgmgdabs ©@o gmgdhmmbyma  gmbEHnb
300myqb9000 by d939b300690 750 MuL3MBEYOAHL, MMIMNEsboE dn30mgm 710
300mbdsymgos (393bgdnama s639hs), Mo sMmab dnnobn MasmEybmdal 94,6%.
0mbo398900 993MmM3s 2022 6oL Gonbosb LydHhgddMedEy. d9MAg3nlb mmMAn-
M900 IMbEs LBOMO0IM 890MENL LORYI3gmMDBY. sLOZMOMNZ0 39(HI3MMNS 18-ob
55 Banodg 99Mygmob. 393L909mo 3nmbzaMmgodnwsb 54 3nM3gmngg d9300mb3nb
0900093 ©obMYMEY, 30600006 odmznmbyman MaL3MBbgbMHgdo ofm BaMAmac-
3960696 3nyMyman 05630630L IMAbIsMmOMOL, 89Lod3dnbI®, 30MBs3MYOTS
39003060 656 MgL3MBbEYDbHN, LonESBSE 443 Jogns, bmem 213- 3o0o39(30.

8mEg8ym 33mg3080 3odm3nyg6gm ©abL3gMmLayan sbsmadn (ANOVA F-Test),
30MbmMbabL 3mMgmoEngMmo sbsmadn, 3oMndagbob goghmmyma sbomada. 33mg-
300 ©909mM90960L LObEMMONL EJLEEIbo 3odm30Yygbgm 3MMBAsbAL sy,
MmdgmoE 0030000m90L, My MedEIboos 33MoIddn sMLYdYIMN IOYMy090n
90569000006 s3e380Mgdma. 3MmMBOsbaL sexsb dogbndsmymo BoA396907-
anns 1 (Cronbach, 1951). 893Mm3907mn dmbBsEg8700L 0bsmndn gobbmMmEngmms
bHOHNLHNZNM0 3MmgMods SPSS-23-0b 39339MoNM. 339350 vhA396s, MmMA A3zgbL
9980b393030 330930 1-0186 dnsbmmyodyan dsh3g6gdmgdn (Bnbndsanyma 8603-
369mmods oMb 0.937), M3 608603L ndsb, MM EhdYgdgoL dmMmab 3o380Mn do-
mamoo (nb. gbMomao 2).
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LobEMmMdOL 3MgxknENgbHgdalb 3608369mMmobyd0

gbfMomo 2.
3Mmboobob ©9079mM90900L
63 oEgO0 NwleN Mom@gbmdy
33030036mModngMYds 0.937 4
300myg6900L smgdymaon bndoMmbhngzg 0.959 4
bmEnaeyMmo dgEno doM3qgHnbgyammn
3JHogmods 0.944 5
Bbomos 0.956 4
300myg6900L gobdMabze 0.951 4
300Yyma3ngmg oo 0.961 4
30gMymn bobsbzm bgMm3znbydnb
399mygbgos 0.952 4
by 0.986 29
flyshm: 8903960000 038Mmhg0nb dngh
339300 89093900

29 ©9079™M700006, MMIgmMOE 3gogMmmnsbgogmns 3300 339830, GojhmMy-
™0 060mMnB0b dgmggem godmaym bodn QoghmMmoa, Mo3g 60dbszb ndob, MM gL
©903m90900, MaL3MbEbHgdab TngMm goEgdymo 3sbybgdab dnbgo3znm, LoD
539000 goabsbommes. 30M39m RaJHMMmIn ogmmnobgdymo ©goxmgdgdn
30600MLMOMNZOE W3S 9MM gogMmmnabgdym $39R8©. sbY39s IgmMy
990Lo89 BaghmMmab 8g8mb3g30d03 (ab. gbMaana 3).

goddhmmymo s6seadob 39©oa900

gbfMogmo 3.
@dom- | @ogom- Smﬁsgfd_
©909mM9- M90ab M9dab 3Mmbosbab boggpm— AVE LadgomM
0900 ©shanm- | gdbhmsg- oMRBY oo 89608369mmodo
RN 300 (CR)
35001 0.697 3.64
35012 0.758 3.71
30003 0.711 3.51
3004 0.721 3.81
3001 0.691 3.75
3ob2 0.698 3.99
3oL3 0.698 0.919 0.450 3.95
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304 0.699 27.367 0.975 3.89
LB 0.627 3.53
bBdS2 0.647 3.59
bBd3 0.62 3.53
LS4 0.569 3.47
bBdS5 0.652 3.74
61 0.576 3.75
602 0.517 3.71
63 0.579 21.025 0.962 0.857 0.382 3.61
64 0.507 3.75
331 0.695 3.86
332 0.753 4.00
333 0.69 3.84
334 0.746 3.98
301 0.729 0.934 0.487 3.92
302 0.768 29.757 0.980 4.07
303 0.682 3.84
304 0.673 3.81
3bL31 0.782 410
3bLa2 0.694 3.83
3bLa3 0.722 3.95
3bLa4 0.712 3.89

flyohm: 3903960000 938mhgdnb dngh

000909m™M0 BMgon AMEIMOm 0)00MIYMO 35M33gHMO FomM-3omM3g dgRsb-
©9 CR-bo @3 AVE-m30b. 3603369mmdgd0 6oA3969000 39-3 gbMomdn. nb g30h39-
6900, MMA CR 39MygmobL 0,857-sb 0,934-009, AVE 30 0.382-0006 0.450-309, s050-
096, m000mgyxmo mo®abhrMmo 33moeab 3mbLhMIYJEn0Lb AVE 0.3-09 39H0o. om-
60d6gmn 90A39690m90n BoMIMoagbL Logdomalb 3MB39M3agbMhaM bombdob
(Hallahan et al., 2004).

890939000L 3mMgasE0gma 3bsmndo gbsymagb, MmMI dmegmdn godmygbg-
O 33mMoEgOLb dmMmab sMLYOMOL EoEgONMN 3MMgmMsEnYMma 3o3d0Ma (nb. bMa-
o 4).
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3mmgmogoob dshMoEs

gbfMomo 4.

2

el 3 2 €

€ S| & 2

Q s o € 2

< © & 2 o

300900 £ 22 | ¢ =P < E 3223

) o £ “EoE| , o2 X €55

s |22 232/2 |25 |5 |cg?

5 c © 2¢ o| € o 9 3 ®E o

2 52 € 55| & 2 2 © c o 2

© o & S© 5| © © © ~ D 5 ©
350m30036MdngMYds 1 0.872 0.827 0.795 0.772 0.761 0.775
35m30036modngMgds | 0.872 1 0.824 0.817 0.821 0.813 0.818
3om30m36mdngMgds | 0.827 | 0.824 1 0.838 0.769 0.790 0.762
3om30m36modngMgds | 0.795 | 0.817 0.838 1 0.789 0.810 0.796
390m30036MO09MY00 0.772 0.821 0.769 0.789 1 0.862 0.853
390m30036M009MY00 0.761 0.813 0.790 0.810 0.862 1 0.875
390M30036M009MY00 0.775 | 0.818 0.762 0.796 0.853 0.875 1

flyohm: 3903960000 838mhgdnb dngh

3MMmamsEngmn sbomndn 9A39690L, MMI Fo@MIPmo bLodsbizm LyM3znbydo-
Lo@An gom30mE3bMONgMgOSL, Bomosb, bmEnomym Fgwns FoMmzghnbagam sgjho-
3mdg00L, 3odmygbgdab bndsmMHn3zgLbs O FOBMPMN LdIBIM bgM3nLgdNL godmyg-
69000L 3gobdMabzsL IMMNL aEadnM0 3MMgmMoEnyMo 303d0M0y. 33em9g3nb 9w©7-
39000006 godmadnbomg, 3oxMymn 056306300 godmygbgdab gobdMobzoby ©o
30g3MYmo 056306300 3godmygbgdsb dmmab ogdacmn 3mmgmasEnma 3o330Mny,
o3 339d™3L dgbodmgdmmodsL, 3030MdPEMM, MMA My IMIbIsMyd™M9ddn 3033-
Mo 636306300 godmygbgdab gobdMabzy gondMmEgds, nbabo MgsmyMo@ godm-
0Y969096 goxMmym byM3znbgoL. gb 8608369MM3e60 Fobobnsmxdgmns 030L obo-
060D gOmMa, My Mo 3gMomEymmonm s MmIgmo bygdgbdnbmzab Pbs Bom-
domomb doMm3ghmmmagnods dgbodsdnbo dobhndyannmgdgmo mmbabdngdgoon.
990mo AIMYomndg0xmo 303M1MYB500L LLVIHZNEIOMOE godm3znygbgm M9a-
Maboymo s6smado (nb. gbMawmao 5).
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MmgaMabogmo s65@ado - ANOVA

gbfMomo 5.
3300Mohg0 DE LadgomMM F P
dmgmgdn ob 3000 3300Ms®0

1 M93MaLns 8060.655 1 8060.655 963.763 0.000
3omInmydy 5469.880 654 8.364
5000 13530.535 655

2 M93MaLoy 9127.913 1 9127.913 1355.932 0.000
3omanmgds 4402.622 654 6.732
5500 13530.535 655

3 M93MaLns 8010.212 1 8010.212 948.980 0.000
3omanmydy 5520.323 654 8.441
5000 13530.535 655

4 M93MaLoy 8426.695 1 8426.695 1079.787 0.000
3omanmgds 5103.840 654 7.804
5500 13530.535 655

5 93M3L0o 11007.788 1 11007.788 1753.431 0.000
3omaInmydy 4105.718 654 6.278
900 15113.506 655

6 M93MaLoy 10240.244 1 10240.244 1888.336 0.000
3omanmgds 3546.572 654 5.423
5500 13786.816 655

7 M93M9L0s 11573.361 1 11573.361 2138.042 0.000
3omaInmydy 3540.145 654 5.413
55900 15113.506 655

flyohm: 3903960000 938mhgdnb dngh

09-6 gbMomnEsb AsBL, MMA A396 dngMm 390790539090 dmEma baboms
(P<0.0001); F(963.763)>F ;6(3.84). 89L00580bo, H1 303Mm0M73Bs godsMmmnms. s8sbmsb,
33mMo©goLb dmmab dYysMmE9ds ©oEIdnmn damama ZmMmgmsgoymo 3380600
(r=0.772), bmanm ©ghHaMmBnbognab 3mgxnEngbhn R=0.596 (nb. gbMamao 6), M3
000L ®930b LodPomgdsL g3z3dm3L, MM omznNEbMONgMadabL 59.6% sbbbomny
300mygb900L 3obdMabznm, bmmm ©sboMAgbn gob3dnmmogdymans bb3s Boghm-
M9000.
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MgaMabogmo 36s@0do - ImEgmgdob M9d0ydy

gbfMomo 6.
d9330b9000L
dmgmado R R? 3mMgddofgodymo R? bhsbsmbyma

GRISICIUG

1 0.772 0.596 0.595 2.892

2 0.821 0.675 0.674 2.595

3 0.769 0.592 0.591 2.905

4 0.789 0.623 0.622 2.793

5 0.853 0.728 0.728 2.505

6 0.862 0.743 0.742 2.328

7 0.875 0.766 0.765 2.326

flyohm: 3903960000 838mhgdnb dngh

M93Magbymn sb6smndn 33nhz9690L, MMI ELIMY30©Y0 N (33MENL, 30G3-
Mo 056306300 dgLbobgd gomzomEzbmdngMmadab gMmn ghmmggmom godMmabab
©33M30YdYMO 33WoEn, 30BMImn 636306300 godmygbgodal gobdMmabgzs 0,768
2MMYmM00 gondMEgds (0b. gbMmoma 7).

303mmgdg00b hgbhoMgds

gbMogo 7.
dmamgdo R T P
1 0.768 31.045 0.000
2 0.780 36.823 0.000
3 0.635 30.806 0.000
4 0.785 32.860 0.000
5 0.902 41.874 0.000
6 0.870 43.455 0.000
7 0.916 46.239 0.000

fyohm: 8903960000 038mhg0nb dngh

09000938 99399 00300300690 30390M0 30RMYO Lod6IM LYM30L7O0NL Fodm-
y96900L bodsmMEHN39LS O F0RMYMN 036306300 godmygbgdab gobdMAb3zaL AmMab.
09-6 gbMomnsb AsBL, MmA A3zgb TngMm 890990539090 dmEgmo Labomo
(P<0.0007); F(1355.932)>F;s(3.84). B9Lo0s80Ls®, H2 303MmmMgBs godsMmmms. s8sLmsb,
33™oEodL dmMmab 0YyoMEads oEIONMN domomoa 3mMgmsEnymo  3o380Mn
(r=0.821), bmanm ©ghHaMBnbsznnb 3mgx0Engbho R?=0.675 (nb. 3bMama 6), Ms3 g30h-
39690L 03sb, MMT LodSB3IM LYM30LYdAL odmygbgdab Lodsmbnznb 59.6% obbbn-
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mns 3admygbgdnb gabdMmsbznm, bmenm sbsMmAgbo gobdnmmogdymas bb3s gug-
hmMgdom. MyamMabymo sbomado 3boymaxL, MMI sdMY300905M™M0 33N,
LsBSb3M LYM30LxdAL godmygbgdalb LodsMAn3z0b, gMmmo gMmgymnm odMEabsb
©30M30y01™Mn 33N, 30RMYmn 036306300 gedmygbgdnl gobdMobzs 0,780
9Mogymom 0dMEgos (nb. gbMoma 7).

09-6 gbMoansb AsbL, MMA bmEnsmym dgons doMm3xhnbagma sghozmondo
03900 3o3mabob obgbLb o@MPma 65630630L godmygbgonlb gobdMobzod].
Jgbodsdnba, A396 BngMm  Bgdpdezgonmmn  dmEgmo  Laboms  (P<0.0001);
F(948.980)>F;x(3.84) ©s H3 303mmy%0 ©o@abhyMms. s8sbmab, 33ansgolb dmmab
8YysMmE90s ©3dNmN Bsmaan 3MMmYmsEngMa 3o3dnMa (r=0.769), bmenm ghHgm-
9065300L 3myxz03096Hn R*=0.592 (nb. sbMamo 6). gb 30 080b 01g8ab Ladysmgosb
339dm93b, MmM3I bmEnomyMm dgEns dsM3ghnbayma sgbn3mdgdab 59.6% sbbbn-
0o godmygbg00L gobdMobznm, bmem aboMmAgbo gobdnMmmdgdymons bb3gs Bsg-
Hmmxo0m. 583LMSb, MgaMabymn 363MNBABNELHL godmMInboMy, CSIMY3NYdY-
™o 33monb, bmEnomym dgns 3oM3gadhnbaymon sgdhnzmogdal, ghmo gfMmmay-
™00 3odMENLL EadM3Z0EIOIMN (3M™EN, B30BMIPMO 056306300 godmygbgdnl
3069Mob3s 0,635 gMagymom ndMEgds (nb. gbfMawmao 7).

09-6 3bMomn 330hA39690L, MMI o@MIPma Lsdsbzm bLyM30LYdNL Bodomm
dmabdoMygdmab BMds aIdnm go3mgbob sbEabb oxwMymao 65630630L go-
dmygbgoab gobdMobzedg o A3z96 BogMm Tg090s3903mn dmegman Loboms
(P<0.0001); F(1079.787)>F;x(3.84). 8305008000, H4 303MmmgDs odsMmms. 83sb-
0196, 33™o9dL dmMab dYysMmEgos aEIdNMN Jomamn 3MMImMsEnMn 3o380M0n
(r=0.789), bmenm ghHgmdnbsznnb 3mgxnizngbhn R*=0.623 (nb. 3bMnwma 6). gb g3gb-
00M900 3n35MaMm, MM 30RMIYMO Lodsb3M LoM30LYd0L 3ndoMmo dmaAbdsmy-
09 bomdab 62.3% sbbbomns godmygbgdab gobdMabznm, bmemm obsmAgbn
30630MmMd709m0ns bb3s BoghmMmgdnm. MxaMaboymo sb6omndNb gomzsmnbbnby-
000, E3IMY30909M™M0 33M™MEAL, 30BMYMAa L8OSB3IM byM3nbydnb 3ndsfMo Ama-
bdoMmygdmab Bomoab, gMon gMmgymno gadmEabob EsdM3nEydYMN 33MWdE0N,
3ogMymn 05630630L godmygbgdnb gsbdMsb3zs 0,785 gMmgymno ndMEYds (ab.
gbMoa 7).

09-6 gbMomnEsb godmadpnbomy, 3oxmymo 056306300 godmygbgdnb gob-
DMob30 ©oId00 go3mgbab obgbb Fo@MPMO Lodsbzm bomMznLydob gedmyqba-
05%7. JgLoddnbsw, A396 BagMm 85878033090 dmEymn Loboms (P<0.0001);
F(1753.431)>F6(3.84) s H5 303mmgds godsMmms. s8sbmsb, 33mo©gdb ImMab
9YoMmEgOs ©sIONmN dsmsaan 3mMmgmsiznyma 3o0390Mn (r=0.853), bmem ghgh-
906s5300b 3mgxz0Engbhn R*=0.728 (nb. gbMoana 6). gb 608653L 0dsb, MM FogyMmy-
™o 006306300 godmygbgdab gobdMmabznlb 72.8% obbbomons oMY LadsbIM
LgM300b900L odmygbgdnm, bmmm bsMmAgbn gob3dnMmogdymns bb3s Boghm-
M9000. My3Mabymon obsmndo g3nh39690L, MMT OIMPY30EIdIMO E3MaEOb,
30xRMYmo 056306300 godmyqgbgdob gebdMabznl, gMmmn gMmmggmom godMmmabob
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©33M30©YdYMmMOo 33mMaEn, 30xMYmoa badsbzm bgMznbydab godmygbads 0,902 gf-
0gymoom ndMEYds (nb. gbMamo 7).

09-6 3bMamnsb AsODL, MMA 3ogMymn 36306300 godmygbgdab gobdMabay
039000 3o3mgbsb sbgbb dmMmabdsMgdgmms 300YyMBnmgosdY. 39080530b,
A396 80gM 89993539070 dm@ymo babomo (P<0.0001); F(1888.336)>F,x(3.84) o H6
303M0900 ©sLAHYME.. 333D, 33MdEIOL GmMab dYysME9ds IEJONmN Do-
mamno 3mmymoEoymMmo 3o380Ma (r=0.862), bmmm ©yhgmMdnbsgnab 3mgxniEngbihn
R2=0.743 (nb. gbMaana 6). gb 30 LLFPOmYOsL g3sdmg3b 303sMsyEmm, MMA 30q3-
Mymo 00630630L 3odmynbgdnb gobvdMobgznlb 74.3% sbLbbomas IMAbIsMmydgmm.
300ymazngmad00, bmmm @sbomhgbn gob3dnmmodgdymaoas bb3s ojhmMmadom. Mya-
Mabymo 363MNBNES6 gedmadnbomyg, 3IMY30IdgMn 33MENbL, 30RMIYMmN
0063063800L 3godmygb9dnb gobdMabznb, gMmn gMogymam godMEnbsb Esdm3ny-
0ym0 33Mo0n, 3M3bdoMmgdgmms 3dsymanmads 0,870 gMmaggmom dshymmob
(nb. gbMaana 7).

09-6 gbMomdon 65A3969000, MM AMAbTsMgdmab 3symMmanmMYds EOEIONM
303m9600L ob9bL FBMPMO LdIB63IM LyM30LYONL godmMygb9deD9. dgLodsdnboc,
A396 8ngM 890878939090 dmEgann LabEm (P<0.0001); F(2138.042)>F;+(3.84) o H7
303MmM9%0 godammmEo. 390LM1b, 33MemOL IMMNL FYoMEYOS EIEIONMON Bo-
Mmoo 3mMmgmsEnymo 3o380Ma (r=0.874), bmmm yhgmBnbsznnb 3mgxnEngbho
R?=0.766 (nb. 3bMnw0n 6). 0Jg©sb godmdnbomy, 8g0dmyds 3mg3sm, MM dmdbds-
M90mab 30symxznmgdab 74.3% sbbbomos 3oBMPMO LadsbzmM bgmM3z0LYdAL godm-
yg69d0m, bmem obomhgbo gob3dnmmadgdymoas bb3s oghmmadom. Mygmabyma
0bomnB0 330A39690L, MM EIMY300909M™M0 33ma@nb, 3MAbTomMxdmab 3doym-
xg0myonb, gm0 ghmnggmon 3odHg0s EodM3NEIdYmMn 33memnb, 3n@Mmymoa bo-
0563m bgM30bgd0L godmygbgdnb 0,916 gMmgymom BMELL 063930 (nb. gbMowman
7).

303mmgdyM0 EsdM3nydmgonb sbsmada (nb.gbMaan 8) g3nA39690L, MMA
300mygbg00L gobdMobzob 3608369mm3060 3o3dnMma 8g3b gomznmEbmodngmg-
05bmsb (B = 0.697, t = 12.514, P = 0.000), 308myn6500L smgddym LodsMbn3gbmsb (B
= 0.773, t = 9.464, P = 0.000), bmgnsanym 8gwns 8oM3ghnbayan sgdhn3mdgdmab (R =
0.598, t = 12.805, P = 0.000) @ 6EMOsLMB (B = 0.753, t = 12.805, P = 0.000). 89-8
gbMmomon L339 boymMxL, MMI goamymn Lsdsbim LoM3z0Lydab godmygbgods
96038369mm360© 330380M©g0s gosdmynbgdab gobdMabzsb (B = 0.757, t = 6.903, P =
0.000) o 3dsymagznangdsb (B = 0.807, t = 7.806, P = 0.000), bmmm gsdmygbgdab
3069Mob3s - 3dsymayznangdsb (B = 0.817, t = 8.538, P = 0.000).
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303mmg%900b odhH3nEgde

gbfMogmo 8.
No 303mm9dM0
©08M300907m9d0 B T P 30006yzahnmads
H1 | 3om30mEbmongmgods -
>350my96900b 3o6BMb3 0.697 12.514 0.000 ©3d(h3nEoo
H2 | aodmygbgdob smgdymo
bodsMmbogyg -> gedmygbgoab | 0.773 9.464 0.000 ©33(H30ED
306%Mobgo
H3 | bmgnomyMmo 3900ns
8oM3ahnbgymn
5903000 -> 0.598 12.805 0.000 ©33(H 303D
300myg6900L gobdMabgze
H4 | Boomds ->308mygbg0nb
3o6BMob3 0.753 12.13 0.000 ©ad(h3nEoo
H5 | 3sdmygbgonb gobdMabgs ->
30gMyn bodsbszm 0.757 6.903 0.000 ©33(H30ED
LM30LYONL godmygbgods
H6 | 3odmygbg0nb gobdMabge -
> 3354M@0EId 0.817 8.538 0.000 330303
H7 | 300ymaznmgos-> 3033M7mo
LadsB3M LyMz0bLydNL 0.807 7.806 0.000 ©39( 3030
300mygbg0d0

flyshm: 8903960000 038Mmhg00b dngh
©o0b336900 o Mg3madgboogngdn

33™m3300L 3909890, doM0MI® RaJHMMIda® admaym gom3z0m3bmongmgody,
3o0myqbg00b LNdoMmDN39, oMY Ldd3B3M LYM3nLgdNL TndoMmo BEMds ©O
bmEnsmyMmo gEns dsMm3ghnbagymo sgddhn3zmogdnb gegmgbs. smbndbymo 33ms-
©900 3©100m go3mMgbsb obgbLb 3n@MIyma badsbzm byM3znbgdaL godmygbgdal
3069M1b3s0g, My, Mmo30b dbMng, dmJdgagdL nbhgMmbgd 056306800 godmyqby-
0oL o 300YyMmxBNMY0sd]. 33¢M930L 8939080 9A396s, MMB doMomon 33Mo-
©900, MMamMMnEos 3om30mEbmdngMmagds, bomds, gedmygbgdnlb Lodom®N3g ©o
bmEosmyMo 9ns 3oM3xHnbaImo sghn3zmogdo - @sEYdnmoE IMJdgoadlb bo-
JoMmm39mmbL 30@mMymo Ladsbzm LyM30LxdNL godmygbgdal gabdMobzedy. dob-
096, 30gMymo LLdsb3M LYM30LYdAL Bom303bMdNgMgdnb DMEILMSL gMmmoc,
dmabdoMydmMyddn 30gMmymn 05630630L godmygbgonb gobdMobzsi dohnamob.
M93MaLbnYmMn sbsmNBoEsb AsbL, MM Fo@MPmo 056306300 godmyngbgdab bo-
doMmMn3nb dMEse En@mMymo 05630630L godmygbgoalb gobdMobzobolg BMEab.
33mM930b 3900939060 3A39690L, MMI IMIbTsMgomMgdmeb dfnmm oRMIYmo nb-
H9Mogd30ns bmgnomymn 3gn0b Ladysmydnm EHdnMoE dmMJdggodgb bomdnb
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3050009, bmemm dmabdsamgdmgdab dngMm gngmymoa boMmzobydab godmygby-
00 Bogmgds@ LaMmobim smngddnds, MaE nbMHaMbad 60630L Mgsym godmygbg-
0oL bbby 0L. 399006 godmanbamyg, GgLBazmMomn 33WMEYdN JoMmymn d086-
3900bm30L @MY doMzgdHnbgyma bHMshgannb gx3gdH0sbn dsdmdMmozgogman
domoy, M3 dmMabdsmgdgmms damemmmnbgdnlb godommmgdob dobbgob dMab.
33mM930b 390093900056 godmanbomyg, Lodsbzm Fam3zghnban dndsmmymn nbs
oymb gogmymao bLodsbzm LYM3nLgO0L FyAng 3ondzmogLbgdody, Mol dMAbds-
Mgdmaddn dgho LoMmaggxdmMab smgdsb Fgx6ymadb bymb ©s, 9LsdsT0LOE, Fod-
Moob dnmgdyma dmabsbymgdom 3symanmgosbag.

330930b 0gmhny0n 0o 3hogd8n3a00 86033690mdo. 3309300 d90930® dodm-
033900 ©0 3osbsmndEs goxmyma badsbzm byM30bgoab godmynbgodobs s do-
Moo 33WoadL 8mMmab 3o3d0M700. 33930L d90939000 LObEMMOY EOL-
HaM, Mol dmdsgzamdn mgmmogmo gedmygbgdnbmznb 860d369mm3zobns. dm-
LaMEByMNY, MMA 33eM930L 9093500 goo1dzxzmogLgoL sMbyOYM 3MEBIL 3033-
M0 Ladobzm LyM30LxONL FobobnomgomMgdnbL s IMAb3sMgdgmms dngMm dobo
300myqb69000L doMomoo BaghmMgdab dgbobgd. IME9TPM 333080 3nBMIYMN
006 3M LYM30LgONL Bodmygbgdodg dmJdgn BoghmMmMgdnb dgbsabBIZMOE® Fo-
9mygbg06mans Lobm nbLEHMYTY0MHYd0. 0990 FodmInbamy, AohoMadymn
33mM93s 0bgmo My3mI906o30900L 89973539000 LT gosL ndmg3s, MMIgMm
300035m0b6069053 LogoMmM3gMMDL d3D3MBY 30BMPM LBdSOIM FMbIbYMYdL go-
0905MmdLadL. P606sMYL ymazmabe, bLagemmzgmmdn dmgadg 3MIgMENYM 086-
3900L 39ndmnom 08 AMmEgmab sEadhnMmgds 3oaMyan Lodsb3m baM3zabydab go-
dmygbg60m dmMAb3oMydgmms 300Yymaxz0madnb gobodMEIME, 33MImn3g sMby-
00 33™MN35(30900L o F0BRMIYMO 3MMOYIHIO0L goboydzmdgbadmoe. 33my-
3000 BomMAmEagboma MabyMbgoalb godmygbgds Mg3madgbgdymns FnyMymn
006 3M LYM30LYONL BMMINMgdaL 3MME9LTN. AshoMydymon 33Mg30s6 godma-
©nbsMmy, bagoMmmzgmmb 63639008 IMALIdMYdMdL ab dnnmydgdn nbs dno-
Bmomb, MMmAmgdai dom 3ogmymon bomznbydab sgdhoyMma® godmygbgodnbinb Bo-
obamnbLYoL. 60603@x0MY 33tM930L J90939000 3oEbmds My3M3gbgdymns Mm-
3mM@E dys Magmaab, sbg39g HM3Tgbgx9MgdabM30L, Mams IMALsbyMydab baMmab-
bob 080mmgdab 3MmEqgbo dghom dmgbaman goboab, bmem domzgdhnbaymn 3mm-
HRgmo Lodsb3m 0bEILHMNsdn WoEgMo 3MBNENNL 8383900b390 BoMmodom-
0mb.

380930b 899my039d0. 3065036 ggbgMmomymo dgbobbogmn donabmods
3MabHsdnEMad s sbogmdMmazgn 3ohgammnnob dobgznm LLdIBIM FoBMymo
00Mm39hnbanb godmyqgbgdab dndomm gom3znmEbmdngmgdab boMmabbo @sdsmay,
9L 339300 J9DMYE39©aE 99330dmas dnznAbomm. domgdymo dmboEgdgdn dg-
LadMyx0gMNY 3obBMZdEIL bodomMm3gmmMb badsbzm bgdhmmab dmabdsmgdgn-
09 LMY MOMEIOMOBY, MYIEY, LodMB3mmE dqgbadmgdgmns d90mb3zgz0m
39MAg300L oM ©O39YMEOBMM o 3MB3MgHImN 0363900L AMBExIMS 0oDJO0M
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30bgmaddm3s69mma, Mams dndBMOMnzn LYgdnbMHn 303 IBMM 3MbB3MgbImO
3obgl. AmbsEgdms d93MM3900LM30L odmygbadymons gadhmmbyma 3omb-
3060, Moas6 dMabdsmMgogmms 33Mo3mgbmods eMmdn dgdMYIMNs s 333MMY-
30ML 3036 30Mab3nm goboydMgdab Lodyomyds oM gdmgzs. 39300 Fgom-
@M@MM3a0ns doMbHn3wmgds 33tm930b 89093900L F0LOMYdsE. MBMNb godmgznmbgs
396 339bL Mmamm 3sbybmobgb MaLb3MbgbHgdn nomgym dg30mb3zol, Mo
303m960L obybo Fomdg goMmgdm, MgamyMo gLIMEIM MY 3M MNMMIYMN
d930mb3znb sMmbo bMYmMo .

hg3m8960030900 8mdoz000 3309390000300 33093000 db08b7MN J9dDM-
3©3900b godm Imdszomn 3393900 Mx3MIg6g0mMNs d9079353w©9L bodoMmm3g-
ommb 3mb3Mgbhym 3magMmEng 00639000 Mxaambgdob dnbgE3nm, Moms -
3069L oxMmymao bodsbzm LoM3nbydab FobmEgdab baMabba O gBIIHNIEMOY
9mabdoMygdmyonbmznl. 33™a30L FgomomEmans s 0bLAHMYTG6MHY0on b
300M330Mmxy39MM3b@gL, Momo y33mm dybho o LLbM d7073900 dn30mmm bo-
JommzgmmbL bLodsb3m LaghmmMab dMAbTsmMxdmMgdabM30L obLOBDMISIOMS.
33M™M930 9600 3ogMdgmmaL LoBNbsBLM doBMOL Lb3s BaMIMBSEE]bMYd™MLb, Do-
3o9MNM©, 303MMLYBNBSOLM MMZsbNBIENYOdMSD, MMIMYdNE F0BMYma M b-
byMmgo0b 306mEYdnb dndsmmymgdnm dmabdsMgdgmmaeb sghogMmoem 9domogb.
33mM93000 AsMmoym dmabdsMmgdgmms Mam@gbmos 36s gondamomb, Mams Jg3-
Mmm o Imbs39990%9 oymEbmodnm dgdho 3608369mm3560 o dMs3smBbMa-
30 ©9HomMg00bL goobamndgdse dg3dmmm, MoE dMAbIsMdgMmMs Md30L907xMYdY-
00L gom33mnbBNB9dNM, Lo33MIYEOME, 3odMNn339mYd..
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The main factors affecting the use of digital banking services by customers in
Georgian banks are studied in the article. Based on diverse literature, appropriate
hypotheses and a conceptual model of research have been developed. The questionnaire
survey method is used for the research. Data were collected through a random sampling
of consumers and a self-administered questionnaire. The collected data is used to
process correlation, regression, and factor analysis. The reliability of the research
analysis was confirmed, and the main factors identified were awareness, ease of use,
trust, and social media marketing activities, which have a positive effect on the intention
to use digital banking, which, in turn, has a positive impact on satisfaction and use of
Internet banking. As a result of the research, it was determined that consumers in the
banking sector of Georgia should be encouraged to use digital banking services through
various marketing activities. This paper provides theoretical guidance on the chara-
cteristics of digital banking services and the main factors influencing their use by
customers. The research has practical applications for commercial banks operating in
Georgia, which can adapt this model to the natural environment. This model will help
banks use digital banking services to increase customer satisfaction and improve
existing digital products.

The results of the study show that close digital interaction with customers through
social media has a positive effect on increasing trust; customers perceive the use of
digital services as less risky, which encourages the actual use of Internet banRing.
Therefore, the variables studied are an effective driving force for Georgian banks' digital
markReting strategy, which increases their chances of meeting customer expectations.
Based on the results of the research, bank marketing should be aimed at the continuous
improvement of digital banking services, which will promote the perception of more
benefits among customers and, therefore, increase satisfaction with the received
services. This optimistic outlook on the potential improvements in customer satisfaction
can inspire the audience to take action.

It is expected that the results of the study will improve the existing knowledge about
the characteristics of digital banking services and the main factors of their use by
customers. In this study, reliable tools are used to study the factors affecting the use of
digital banking services. Therefore, the conducted research allows for the development
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of such recommendations, the consideration of which will improve digital banking
services in the Georgian market. Above all, commercial banks operating in Georgia can
adapt this model by using digital banking services to increase customer satisfaction, as
well as to improve existing applications and digital products. The use of the resources
presented in the study is recommended in the process of forming digital banking
services. Based on the conducted research, Georgian banks should provide consumers
with instructions that encourage them to actively use digital services. Acquaintance with
the results of the present study is recommended for both middle and top managers to
make the service quality improvement process more flexible and help the marketing
portfolio take a leading position in the banking industry. This reiteration of the
research's importance can make the audience feel valued and integral to the industry's
operations.

Keywords: Digital Banking Services, Internet Banking, Consumer Behavior, Mar-

keting Research.
JEL Codes: E44, E50, E58, M31
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00bs 0 30088Mhdnb Fgbododnbmonb 06083690mdsb 0b6x®k0Ygb6LIhgONL
09h3980630b 98998036MONL 39hy63909mMmRedn.

smbnd6700 8ngbg090n mnomgyen momonb 3bnzoeyh 33n0hoBgbm-
09099 dmhggdgoen 8oh398063300 bBhoB930300L F987803900b 860TF369-
0moody 0ngmnmgob. 3309300 T9093900 mnhgdgens 08 3mB839609000L-
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99bogomo

omanm Bmyodn nbxyanygbbgmyonb (influencer) BoM3ghnbgn godmAbos 3ng-
Mym oMbgddn, MmgmmE ddmogmo nbbhH@mYIgbhn 0Mabadob dmaBbdoMmydmgod-
096 ©oboge3dnMmaome@. 0b6xmygbLyMadolL Lodygomgdnm, MMAMYdIsE ©OEN
Momgbmdno gsdmabgmgdn dmsgmmaqb bmznamymo 3900l 33 0y 00 3My()-
x}mMIg0d], 06396LMYdaL FoMm3zgdMnban dMbdL nbogsmym gbodmydmm-
0oL LMO33BdMOL, 30LE3EO96 LOTNBOY dgNHMMNLL S gosEbmb Tom Logymamn
3MmEYJHn. mydEs, n6xmyqgbbymgdab domzghnbgab bHMs®aangodab gxgddHamm-
00 d9ndmyds 3obLbbzs3zadMEaL Lb3sabbgys MoMdNL F3nx3qddn, 3gebLogymmg-
000 Y @ Z msmodgddo (Biaudet S. 2017).

nbxmyqbLbyMmgdn, ymzgmomoymo 3bmzmgdnl bHomab sdbobzgmo 3ngm-
90000 o MAY33000 Mo30b AM3mMedY, 339000 3MMEIYJHgoLs My 3bmzMadab 5o6-
Lo BgLbdY go3™gbob db 696 M33056m syNHMMNIDY Fomn godmEwamgdab,
03096hMMO0LY o EOIMINEIOY™M0500L Bysmmonm. nb6xmygbLbaMgdalb domMm-
3900630 ©oxndb30xm0s s 3008ME0s 03 F9800Mncy 30300Mx0DY, MMAMgdos
0MLYOMOL oMby S Fom gadmMaBgMdL AmMnb. nbxmMYgBLgMadaL doM3ghnbanb
91399HaMmos 3emnbgds dnb ybsmdn godmnygbmb ob bomMds o 03690Mamdy,
Mmdgmnz 06xmygbLgMgdds dmadm3qb LodNdBY sgaHMMNLME JMmngMom-
0000. 063MY96LYMYOMSD MB63FTMMIMMONG), MMIgEMs BsbYYMMOYd0 ©s 0b-
H9M9qbgd0 90mbzg30 om0 LsdndH] sgNHMMNOL BaLYYEMO9dL, 3M3306090L dg-
ydmoom bb3sabbzs gdom gosEbmb 3Mmoydho msznb dmabdsmgdgmb -0gbg00
9L @3x3N6s6LYOPMN 3MLbHYONL, 3MMEIYJbHoL dndmbom3znb My dOMybMSO Mbo3-
dMmImmonb 99339md0m. 80 gdnm 0bxrmMygbLgmMadab doMmzghnban 6MbIdL
73m639M9bhm dgbodmagdmmosh LMV33dMOL dnsmbomb dgbhoyMo AsMoym
(highly engaged) o 808070 sy@0bhmMmnsb Jxmm mMmagsbymo s 6s3mgds© dmds-
09%Mg0gmn gdom. yJxmm dghoE, nbxmygbbymMgdnb doMzqghnban 3ebLsgymmg-
000 9339HM0 3IMABEY sbomagedMEs syabhmMmnob 3mbydNELE. do0 ImMn-
Lo MM Y s MMOY Z, MMAMydois 30BMIyma 3o380Mnb g3mJsdn gondoMmbgb
©o 999L005390006 bmEnsmyMn dgnab Hgb9bENgoLL s 3ogmgbgoL. 3nymy-
mo mamdabmzob 0bxmygbbgmgdn gemMm dghb 03909096, 30MY JOMIME
8oM390hnbgamo 3mbhgbhnb (content) 89J086ss; nbnbo bobom dMAg3mgdN, HYb-
©96@3nnb Jg8gd86gmaodn (trendsetters) s 8mogmbgonb/nbb3nMmognab Bysmmyodn
0M00b6. 03M0go®, 06x3MY96LgMYdNL FoMm39?H0630 o FgbodmgdmMmmMdsb Jabab
0Mgb9dabm3znb, MMAMdnE 030360 LBNB6Y sxENHMMASLMSD o3e380My-
0sb 3E0mmoOgb (Chopra A. Avhad V. Jaju S.2020).

ym3gmngg 390b gomzsmobbobgdom, 33¢m930L 90Dob0o JBRMM WMo Aob-
63090 Y 05 Z 03md700b 330M3hgbmdgoLy s sdm3ngoymgdgdlb nbamyqbbyg-
Mqd0b oM39®MH0630L T0doMmm, Moms EoLOOYMNJOPMO 0b@MMTd3ns FoobmomL
00M39h9M90LY s 6M6IOL Y S Z MemO700L bodmabdomgdmm J3930Ls O dM-
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q400b gmMmInmgosd0 nb6xmygbLbgmMgdnb BoM3gH0b30L MMmeab 89bsbgd s 83330-
Mo agbdommb Bom ggbo o36ymb 3o@Mymo domzqHn630L 33An3o0 gobznmo-
M900© MbEAsxaHhL bagsmmzgemadn. goMmos 3300y, 33tg30b dndsb0d JoMm3g-
o 06xmygbbyMgonb smddnbs s MYnGHnbanb gxabyds LsdNB6Y 3371080 (Y
©0 Z Momodo).

33m3g30b 3006036 godmadnbomyg, boz3mgzn 30mbzgdn 390©Y30650ME® Yo-
m00J0a:

o 306Lb3030Y0s MY MY 1 Z MdMOg00L y3nMohgbmogdn nbxmygbbgmg-
00L 30M39(hH063mMsb Fndommgdom?

o My MMML sLMYMYOL 06x3EMYgHELYMgO0L FoM3H0630 Y o Z Mamdgdab
LOIMAbASMYOMM J393000 S dMJdob gMmMInMmgdsdn?

e 306 oMb yzgmodg Mgohnbggmo o Yyamademo nbxmygbbgmn LOTNB6Y
337939080 (Y ©8 Z 00smd900)?

333300 R¥aMamMx0d0 gozamnms ©ad3zqds, MMD gobLbbze3zg0qd0 sMLYOMOL Y
© Z 00smogoab 330Mathgbmogdlb dmMab 0bxzmyqgbbgmgdab doMm3zghnbgmob
0000MmMg000.

mohgMohyMab dodmbog3e

0b6x3mMy9bbgMgdab doM39hnb30 3do3MEgmMadymo ©o 3de3mgbnsbn LHMSM9-
3050 0v6539MmM3g daM39hnbgdn, gobLo3xMMydnm abgo IIMEMIGBOYM 537-
®90d0, HMaMMOEss MM Y @3 MamMds Z. 606030905M7 ma380 3o3gmgdmns do-
Momoo wmohgmsbymaob dndmbomszs nbxrmygbLgMgdnb doMm3zgHnbaaL dgbobgo,
90L 9x899OIMOMOLS S Y o Z mamosms 3m3mMmbgoob dmd0m3ed). 063mMy9g6LY-
M900b doMm3ghnbgn 3608369Mmm3bs® 3obznmeMmms bmEnsmyMmo dgnnb 3madh-
gmmdngdob 3m3gmemmodnb BMEibmsb gMmmsE. yzgmoxkgmo snbym 3bmdomo
00030069000 IMBMBYd0Me O godmMbyMNm o MIbEMeb 06x3mMyg6LYMYdNL
00M39hnbgn gos30s N3 30Mx0Mb M3653FMMAMMOSDY, MMIMY0TsE godma-
69M900b OO MIMEYbMds sgMm3gL s MMAMYdNE dgoM33gnmn go3mgbom
LM3IOMMOEHID 3MB3MIMIM §3IBIOLY MY MY3J0d0n. gb 93MMYENS N6BWYL-
LgMgdab FoM3ghnbaznLb godmygbgonb yJBMM goMmom, 3dsME H9babEnady 003-
306036900, Mo@aeb dmabdamgdmgdo by gx3Mmm dgho 9d9dg6 bsdznm, Mgo-
myM 30300M70L 6M0EIdMOb s NbRMYGBLYMdMb.

06x3myqbLyMgdab doM39MHnbgnb doMmoman B¥bdEnyMo 3M33mbybhgodn dg-
0bBogzmMab 833m9g3M9d3s Campbell C. o Farrell ). 3333080 Abggmmdas nbgm Lo-
30mbgddg, MmamMmazss: bmgoomyma dgns doMm3ghnban, nbxmygbbymgdnlb
00M39hnbgn, 3oM3ghnbgnmn 30030600 @ 8.9. bHoHnsdn LomMInbyyMoE sMab
smbymomn nbxzmyqgbbgmgdob Fom3zgdnbanl Lo®ydzmadon, 3gebznmeMmadal gdo
s 0MbYdYmMn damasmgmos. s3hmma godmymab BamMdshgdymn nbxmygbbymy-
00b 30M39Mhnba0L yz3gmodg 8603369MM306 3MI3MB76H7OL: 830196MHMMdS, bob-
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3Mdmn3n 08653dMMAmMmMoOY, 3MbHbMHD gMomdanngzn 3x8omods. s¢bndbym 3ma-
3mb36(hg0%g oyMmobmonm dmbos M0gn 93939(hH93MMNJ00L 0abhoxrNENMYd..
0000 dmMmabos: 99b3mMyBN30, 30BN, bbgyaab 969, BoMds, Bob, 3MIPb03o30Y.

339300 3godmagzmnbs nbxmygbLgMgdab bodn BbJ3nyMa 3MA3MbgbHn: o-
oohmmos, 36modo@n boby (the endorser) s bmgnsmymao 8gns-896959M0. 33mg-
30b gaMamgodn dmby, sbY3g, N6BMYgbLYMgONL 39(H93MMNDIEBNS S godmaym
00000 M33©6009 $39330: 636MNbRMY9bLYMgd0, dnzmMmMobRmMygbLgMmgdn, dogmMmm-
0653any96LyMY00, 893506mMYgBLYMYdN s bymgdMmnmgdn (Campbell C. s Farrell
J. 2020).

©mgbhmm JoMT doMBobo o 3ons bLMN33LHO30L LHsdhNsdn - ,000mMmds Z-0b
330M3(habmogon dgbyn3nb 3MmMEgLbdn o dobo dgEaMads MM Y-bo s MM
X-006" - bodo MsmMdab y3nMmadHgbmdgdns dgbbozmaman dMgbaMmydymo 3MmEYJ-
190600 950Y030LMb 830300M70001. 33¢M9300L F9EIFOD IEINOE, MMAT MoMm-
00 Z-0b 93930 396bb3ez9dxm0s E8bsMAghn mMa momonb Ji3930bsgeb. 39Mdme,
09mMds Z 3@fMm 390 330MaHabmodsb dMgbonmgdym 3Mmoydhadb sbndgodl, 30-
M9 000mMoOs Y @a X. 33¢m9300L gL 3036900 30 030bL 0bNZshMMY, MMT 3MI39609000
mo30bo dMbnmygdymo 3MmEdhgon msmds Z-ab 330Mmahgbmogolb y36ws Imom-
3mb. @absmAgBn mMo Mmamods (Y s X) 88 @mdno gMdbmodnsfmg sf sMab dMyboo-
Mgo0nma 3Mmoydhgdnb dndsmm. dom, dgbadmms, d90dnbmb sMmadmgbonmgdyma
3MmMEJhadn, 0y 3Mma33sbngdn dom bb3s MnMxdxMadgoL Igbms3009096. Y o X
00mO900L dbynzgmmonmo goabyzghnmgds, doMoMdI®, BobNL J30Modg-
bMd1BY, 89LYnE30L IMbgMbgdyEmMOsLY S 3MmMEYJHoLb dsMmbng bagandnbsb3zom-
9m00dg0 axkydbgoymn. mydEs, dgbbozmoamon Mmamdgoab y3nModgbmogddn om-
dmAgbomon mag30LgdYMYdg00 gobLbbzezads 3MmMYJMH0L 3odMaammoab dobyc-
300). 33Ny, MMA LabyMbsMm s LEMI®N IMbIsMydab 3MmMEYJHgdMSb dn-
00M09000 b gobbbzezg0900 sMLYdNMN 3M 3M0b dnb, MMEs HobbaEdmabs 0y
05300 dMm3mob 3MMEIYJHdMsb s3e3dnMadnm Memdxdab gdnmadgbmdgdb dm-
M0b 8608365mm3060 3obLb3e390700 godm3mnbs (Harsh Sh, Srivastav P, 2023).

39Mb9M 390%9Mab bLAHsbhnsdn - ,063MYg6LYMYdAL Fom3zghnbgn Z MmomonbL-
0300L% dgbbogzmamns nbymygbbgmgdnb doMmighnbgnb Mmman s 3608369mMmodY
Z 03md0b BamMImMBoanbmgddn. bhshno 03393L Fsbsbnomgdmgodl, Mmammogs-
o 303mMymn Hgdbmmmangdolb LMWL BMMOs, bmEnsyMmn 390 - dModh-
xmmIgonb godmygbgds o Eodm3nydymgoqdn obobgmgdymon 3amshmmady-
00b 3080M0). bHohnadn 3943360 390©Ids Z MoMdab 03 ybngsmymo y3nMmagbm-
0900Ls S J3939000L 33gg00d7, Mo3 3obabbz390L oL bb3gs MMOMOYd0LEY6. d3HM-
M0 bodL PL3VAL 830196HYMMBONLY O JMMNNYMNEIIMINEIOxMYdnb d60d369mmM-
0sb 06336 LgMgdNL BngMm Fgmszsdgdm dsbomasdn (9.6. 3MbHBMHN), M6
00MOS Z 3x33LYOL 65330mM, MgomyMm 30380M70L nb6xMYgabLyMgdMeb, MMImy-
003 99900003900 300 M0MmOxM050Ls s 0b6HgMaLYOL. 339300 godmagzmnby,
Mmmd HogdhmM3dg HMNamgoL Lomodadm doboms, 016LHV3MBY NEIds N6BMYBLY-

141



09mbo 1030085000, 9300902068 Fs02M0 390009

M900b 3mE3oLbHdn, 0xMYdBY 30 - 063EYgbLgMYdaL Bndmbam3zgdo s 0.9., M3
bodL yL3edL IMOZoMIMIhBRMMBN60 30030609000L godmMygbgdnb 33nMathgabmdsb.

03mModY Z ng6900 063y gbLyMgdnLaIn Y39madY MMNIMYMIE gobbymodon-
o smov. hozdhmznbmznb 3009mMm3sbamab AsBgMs o MgagdhnMmgds gsbaMmomd
0§ hogmde® 0300, 93MbMAngyMa sMmabhoadnymmadobs s (9Jbmmmanymn
39mbnob 3m800653030 MmO Z 3MgaH0m s 30 Hn3nb Lodydomb dgdbMymy-
09 M3MOS® 3J(309. 88 MaMd3dn 093ML LML Md30OE 0YmML NbBWYGBLYMN. Mo-
moo Z 3gobbbgozqdymons MmgmMmz yoaznb dgbobgd gomabyzghomgdob domgdab,
aby 800m@Hn3nMadgmo Foghmmgonbs o godmygbgdyman bmEosmyMmo 3mad)-
amM3g00b m35mbsdMabom (Geyser W, 2024).

bmEnsmyMo 370N3-063MY9bLgMgdaL 3gMbmbBomyMma 0MYbnbanL d99-
3om dnmgdymon 3mdagnyma doMm3ghnbanmn 89093900 d900653MS © 890x30LY
030MMg0nb 339805 Chung-W. Ki, Leslie M., Chong S, Heejin L. 658Mmaddn dgbbszmo-
0o 99393mM960b 3Mb3MgMnma 89996003900, MMAMgoLbsl bmEnsmymo 39w -
063mMy96LgM9d0 01y969096, 81939 0L BogHMMgO0, MMIMYd0E o3mgbob sbybL
390md69M90%9 s 063930 dom B0xod39mmMOsbe My gdmEnnm 08sL nbxymMY9g6LY-
M90%9. 33935 Lb3ssbb3zs Fgomememagnal godmygbgdnom gsbbmMmEngm..
033mM93M903ds, dbLY39, 3edMa3zmnbgb godmabgmgodn dmmbmzbon ™Mgdodnge,
3M0ohamondgdn o BogHmMgon, Mab godmE nbobo 83y My 03 nbxmMygbLgMab go-
dmdbgMmgdn bgdnsb. 33m930L 39©I39®, dLJ39, EENbEY, MMAD godmadbymy-
00bm30L NbBMMBsENYWSE sdMIBYM30 s LobaMagomm 3MbMHbMHNL oMy,
06003690mm35605 063y gbLMaL 3nmMm3byana dobsbnsmgdmgdn, dom dmMab
LodmMab bhnmobhogs, dobgMms, bAnb HgddmMmo, 96gMaNYMOY, 300smMyM0 dboMy
©9 0.0. @MIL yY39modg 3JOomyMo s dmmbmzbon mydgdn gedmabgmyddn
oMab: dmEs, bosdsdg/Mmse30b Im3mab LadYsmgdgd0, F36dMMgEMOdY, 33900 ©O
amgdaymmos. (Chung-W. Ki, Leslie M., Chong S, Heejin L. 2020).

33m930bL gomomemans

33339, 30MMdNME, d90dmMgxds MM 9Hodo@ ©anymb. 3nM39m 90Ho3dg ho-
Homo LOFsgNEI 3339, MMAMOL BaMaMgo80E3 IMbEs MydshyMmo BodMmmag-
000, 0630M0T900L, CaMadn sMLYdYMN 33¢M939000 865M0DBN. 89I39® obnbdM-
3Ms 06xwmygbLyMYdnL doM3ghnbgnb dnEaMagdn s nbxrmMygbLgMadaL biHMsbg-
30900. 3gmMg 9Ho3%9 30 AodHoMm®s Mam©gbmdMngn 33¢M30. godmygbgogmons do-
bmdMn3n godmznmbznb nbLEHMHIGOEH0 MM bb3zsabb3zs MamMdAL 3M3yMe3nnESL
39390907 3Md3MYM 3dMb3MY006, MMAMAbL LodyomydnmsE gobobodmams Y
©3 Z 03mOsms 330Mahgbmodgdn nb6x3eygbbgmgdob dom3zghnb3meb dndsmmadno.
33mM930b gaMamgodn dmbeo 390930 30D6MOMN30 $3913900L godminmbas: mo-
MO0 Y - 3b3MOMN30 3R - 305JOPMN 1981-1996 BMdTN; MM Z - sLOZMO-
M030 53980 - E05JOYMN 1997-2012 Byddn. gmnzob bmMIgd0L gomzamabbo-
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63000, 330930L QaMamnddo godmznmbym ngdbs 15 Bmab s 3BMmLbo sbogznb Im-
bobgmos (3M3ymoEns - 1392 801 ssdnabn, JgMmAg30L BmMAs - 385 Mgb3mbEy6-
H0, bLobEMMONL EMBY - 95%, BEMBnMgds - 5%).

d9MmAgznomn gmomomamdnb 3aMadgdgdn dbdHa sLobo3ws g3gbgMmomym
9fmnmomomosb. dgMmAg3zab Hndo - smdsmymn dgMmhggzs, bHMobhoRoEnMmdMO
dgmAg3nb dgomn. godmbognmbo Myb3MbEgbhgonL oymas dmbes bHMsbg-
000 obo3nb dnbg3znm s 898aM3 nmmgymn bHMsbhnsb MaLb3Mbgbdn dg-
0fmAs dg0mbzgznmon dgmhgznb Baboo.

3omManeydg00bs o boM399900b M330030 sMEgonb 3ndbnm, 33eMg30L 99-
0939000 30MEYMMO0LS s LabEMMONL YBMPY63aMbLYyMBOE, AshoMm®s Ladn-
mm@®g 33™I39. 300mb3oMmab HobhnMmgds dmbs MaL3Mbgbhos 330Mg 537189,
Lbb3oobb3s gdmaMagznymo 3Mmanmab 8s30369009. J9oge, 990mMbBIL
3000b33Mnby o 30Mmb3500L godoMmmymmods, 806503MLOL dMJToEMOY, 3nMbzeMIn
300b39000 MaMEYbMOaL 39333 MMOS © o.0. godmznmbzab dgmmo - mbans-
00 0639(H0Mgd9, godmygbgdymo gm. 3modhemmds - QuestionPro. 3nmbzoMo goz-
MEgmEe bmEnsmymMo JLgmgdnbs o gm. gmbHOL gedmygbgdno. ydgommE
39MbMbsyM gam. ML HOBY 30Mb33MN 9393365 1620 3EITNBBL, godm3sbybg-
00b 80A396909m0 - 34%. godmznmbgze dndnbaMmgmo@s 2024 Banab mMydgM3amo-
dombob ;m39d0.

399m3nmbgnb dgwaae 893Mm3909ma dmboEgdg0n gonbdnbms s IM3ds-
@9 IBM SPSS 3MmgMmadnbm3nb 3eb3nmzbomo d5%s. 3mbsEgdgdob 6356nbsL dg-
9mBAs godmbhmzgdymn dmbsEgdyon (missing data) @s mnomgyan dg8mbzgg3sb
0096090 99LoddNbO odMbHM3900L 3MEO edmBm3900L 3009DNL oboMAg3o.
090mB3o 33mMa©goLb dmMnb cmmaniamo 3o3dnMo s badmmmme domosbo do-
20b godommyamos. 3ombzsmab bLabommonb dgbodmbagdmo dsdmygbgdymns
30603060 LOBEMMONL LadMBn 3MMBOSbAL sEA@.. L3omb 8060g0b0 Labmmdab
00h396909m0 a = 0,990. b IMbBs39d0 3MB3MaH N bIsmab Fomsa dnbogeb dg-
™5b6b3q0xmmds0g Fogmamgob.

33m930b 93900

3339300 godmogzmnbs, MM ymgzgmomongm @gbmzmgdsdn dgbbogmomo
®momo900L (Z ©s Y) 38Msgmgbmos nbgymmdsgnsb 8ndwnbsmg dmzmgbgonb
dgbobgd bmgnomyMmo JLgmgdob bLodgemgdom 0MgoLb. Momds Z-ob BoMIM-
00003906mMq00b 82%-030L0 ©@ 0WwMdS Y-ob BoMIMBoagbmgdab 78%-m30b
bosbaggdab gobogbmoo dmszsMm Lonbxymmdsgnm BysmMmb bmEnsmyma Jby-
™300 BoMImoaqbb.
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Loobanggdob domgdob Bysmgdo
©03Mod0 1.
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Lbgoabbgs Luobaamdsgom ggamEgdo 0bGymbyddo
B 90065¢-g5bgmgdo

flgohm: enoghods 8903960000 038Mmhgdnb dngh

mMmngg d9MAg3n0m gMmomdmamdadn 33nmadgbos i390LOJ0, MYIEs MoMds Z
00mgdab 08539 bobdaMom nygbgoL nbLHgMITLLE. B0bga3o® 88aby, dgbbogz-
oo smdg0odn nbbhagModnb gadmygbgds 093Mo® AsdmyzsMmgods 30M39am d-
309 abobymMdyM 13g0L0770L JLgmb. dMEd e 3ombze80 MaL3MBbEYbMHIOL
dggdmma bodn 3sbybob dmMbNd3bs. 30M3g saNMBY Yy3gmadg 8xH oM Bgab-
09J0 abobgmeeo.

y39madg bdnMmom godmygbgdgmo bmgnomymo Jbgmgdo
©003M3a0 2.
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3odmzombymms  ydMmozagbmds mMa3zg MmomodnEeb LmEnsmyMm oMbgodb
093M0M70mob 3mMa3ybnzo3nabmznb 0ygbgob. mnmgdaob mebodomons ®g0LOYJaL
399myqbgds Y 0o Z momosdo sboga 5809000 gogbmdab 30d600.

x90bd3gdob godmygbgdab dmazamo d0dsbo

©003Msdo 3.
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H 25600000 M 5bseno 53BgdoL AoEbmds
9920690006 33bozogos Laddosbo 3manbozsgos

B Lbgoabbgs 069, Bolomgdoo Mol goyzsbols BoBboom
figohm: onoghods 8903960000 838mhgdnb dngh
mmM039 namd0b 63MIMIsa96mada nbLbhagMsdL, 399hgLL, 3oMMdabY
093Mm0M90mMa6 3M3b0g3oEnab bodgemada gobobomaszgb. MYIE, MOMO Z SL-

bgmgodym JLgmb, doMomsELE, 393MOMJ0M6 3MTPB03o3n00LM30L 0YygbgoL, M-
md3 Y 30 - gaMmomodnb dodboom.

06LHhogModnlb gadmygbgdob dmagamn 30dabo
©003M300 4.

et [SON6 | 21% 4% 14% 08|
oot 7 |GGG 3996 24 S
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B 256005 H 5bogro 588900 o36mds
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figohm: enoghods 8903960000 038Mmhgdnb dngh
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3oMmmdnbLs o bbzoabbgzs nbxgmmMadsEznob domgoab dadbom mMo3g s39xR0
300093 9o bmgosym Jbgmb - YouTube-b 0ygbgdL, bmmm Aabym bmEnsmym
JbgmbL - Tik-Tok-b, goMMANLY S EMMOL goy3s60b nd6NO.

bho3hmgzob godmygbgdob dmsgzamn 30dsbo
©003Mad0 5.
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B o 5B medd B sbagro 58B9d0b aoEbmds
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B Lbgssbbgs 0bey. Bobamydaw B omhmob goyasbol 8obbom

figohm: onoghods 8903960000 838mhgdnb dngh

30mbgedy, 0y Mmdgmo ByommEsb 0mgdgb 0bxmmMadsEnsb 8ds oy 0d 3Mm-
©39hobs oy bgmzobob dgbobgd, MaL3MBbEYbMHJOL Lodn 3sbbob oynjbamydy

899dmmo. mM039 539830 Yy39msdY 093M5IM ILsbymEs: bmEnsmymo Jogmy-
00, 093MOM9d0/sbamdmgodn s 3gbodg 3mdNENsDY - MBmsnb Bgn..
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339300 godmo3zmnbs, MM3 Mmomods Z-obom3znb y3zgmsdg 8608369mmm3s60
gogdhmmo 3OmmEIJhob/3mdbsbyMgdalb 3gdgbabsb ofMmab gsbo (79%), bbls dma-
bdsMmyomgonb 3953sbg0900 (68%), gamdMmgonlb/sbammodmgdab MAY3s (65%) ©
3MmEYdHnb dMo3smxgMmmasbn sMAg3560 (63%) . B9()-bozmgds 860336gamas-
B0s MY3mado (55%) s dMgBEN (45%). gsBm3nmbymms 47% m3mab, MmA nbgany-
96LgMgdaL/3Ebmdnma 3s8036900b Jga33bgdgdn 3 sMab 3603369mm3560 Bsg-
dmmo 3Mmoydbhob dgdgbobob. momods Y-0b BoMIMIsagbmgddn smbndbymaon
00h396909mM0 300093 IBOM FoMamMNd s 58%-b d703960.

BoJHmmgdn, MMIYMDdY ayMEbmonmaE 939090L MaL3MbYbHn sMAg3s6L
30mEagHob/dmdbsbymgdob 3gdgbobob

gbfogmo 1.
oomdy 2 s ¥
T e genabacp 50 30l Fodgbyragbo 830-5'—9‘;@3&.5@ ) 3 seaals
dhodghyemgabo  dodgbymeagsbo todghgenmgsbio  Bodefneomgabo
déwganatiegabio sEhgasbo 63% 34% 3% 54% 38% 8%
gt 29% 55% 16% 13% 60% 27%
libgs dndbdandendials
Ggaahigbo 68% 27% 5% 69% 24% 7%
ofigerBligfntol gbnoowmn
saboabigbol dnapsbinbybo 9% 44% 47% 9% 33% 58%
dgmotigooly/shemmdengdols
B2, fngmdnbosgos 65% 31% 4% 63% 34% 4%
mpbo 79% 20% 1% 81% 18% 1%
dnfin 44% 45% 11% 50% 40% 10%,

flyshm: 3bhnon 8903960008 338mhgonb dngh

3339300 3odmo3mnbo, MMT mamds Z g3mm 3¢ 06hHgmabL 03mgbL nbymy-
96bgMgdab 3ndoM0o), godminmbymms 62% sMnb bb3zssbbzs nbymygbbgmab go-
0md69M0 s M35 00936900 T0b ogdH03MmdsL bb3zswabbzs bmgnsmym Jbgendo.

0Momos Y-0b 6oMAMToagbmgodn 30 dgamadam Bagmgons nb@Hgmabo nb-
}my96LgM9dnL dndsMmm. godmznmbymams dbmmme 30%-0s gobobows, MMA 80s
0y 00 0b6xmygbLbgmab godmadbgmns. Habho ohA39690L, MMI LAHIHNLAHNZNMOE
0600369mmM3560 3obLb353900 3MLYOMOL Y S Z MdM9x0500bL Y3nMmahgbmdgoL dm-
Mob 06xgaygbLbgMydnb dndoMo nbdhgMmgbab BbMng (z=5.813, raw difference 32%).
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figohm: onoghods 8903960000 538mhgdnb dngh

Momos Z-80 nbxmyqbbymgdnb dndsmm dm3gHadymo nbHgMmaba dgodmads
390mB339m™m0 0ymb M3dw9603g BodhmMmom. momos Z-m30L, MMamME 30BMYMN
®Momodnbm3nL, bmEnsmymo 39ne s 30@MIMo 3MIPbn3oEns Yymzamomaymo
gbmzmadab gobyymaxygma bobomoy, Momsl dgndmgos s0bbbsb nbymyqgbbymg-
00L 300oMmm domon 3MIgHOYMO YaMeMgos. Mmamds Z-ab BamMdmMBsaggbmgdnl
56% godmbBymamo 0bxzmygbLbgMmadob 3mbHgdLb M3emb 8©Y3690L 0B6LAHIE3MDBDY,
bmmmm momds Y-0b BamBMBsagbangdnb Pamazmgbmods (46%) - B30bOYJdY. nb-
x}mM3y96LgM9OonL 3MLHONL oEbmdab d0d60m bmEnsmyMma 39Ns-3MHBMMIY-
00b dgMmAg30L 3bMNZ30E Y O Z Mmamyxdgdnb P30Mmadgbmogolb dmmab bHsdabHngy-
Mo 9603369mm3060 gobLbb3ozgds gedmamnbos (gabdydn: z=4141, raw diffe-
rence 28%, nbbhsgModn: z=3.473, raw difference 24%) domgdyma 890930 0830y
03hy39madL, MmI abbhogModn LEMMYE ab SMeHBMMTds, MMIJMDIE Y6 go-
0dh0ymbgb 06x3mMyg6LyMYdN, MoASb domo LO3NB6Y sgobhMMos 88 mod-
gmmadsb nyngbg0L 06x3gbLyMYdMb 3MBybozoznobmznb.
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MHmAgm bmEosmymM JugmgdBo 3©H36730m M3amb N6xYIoLYMYONL 3MbHgOL/3eMmMzgoL?
©003M330 7.

60% 56%

50%

46%
40% 32%
30%
20% i 129 14% 13% pom
0% .

mombds Z momds Y

8
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03mMod Y-0b BaMAmMBsaabamgdo g3mm dghom L3I3H0IPMOE 9MNeb Fobbym-
000 06xmMygbLYMYONL MY3MBgbLENYdNL dndsmm, 30Mg MoMds Z-0b BoMIM-
000396mMg00n. 33¢m930L 390939000 03960, MMI MoMOS Z-0bygeb gobbbzezgdnm,
MmImob BoMIMToaabmadab 21% 96mos nbxzmygbbyMgdobs oy gbmdoman
3039056900b MAY30L 885 MY 00 3MMEYJHb Fndsmmgonm, Mmomos Y-ab Bsmam-
000396mMgonb dbmmme 4% 9bMOs nbxzmygbLgMmadal Mg3madgboaingol, bm-
™M 33% LogMOME oM 9bEmobL. HabHNL G9wI3a®, 3MmMEIYJbHob gbsbgd nbxrymy-
96LgMadab BogMm ogMEgmadYmo nbxgmmMaIsznobsdn Bomdab 8bMagol Y ©o Z
00mM90900b 330Mahgbmogolb dmmab 33ma3 LHshobhHoggMom 3608369mmzsbn
3060bb333900 godm3anbo (z=3.578, raw difference 15%)

30009650 960mMmd0m 063eMY960L5MgOL 3MMEagHaL BLabgd nbRMMAsEnnb Jomydabsb?
©033Mady 8.
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30000308 39x85bEs Mn3gMML 5-03mNdb LIdMLDY, bosE 3obybns: 1=bMymo-
00 oM 396MO0; 2-0M 3960MON; 3=09(H-b03™M90s 39600MdN 4=3960mMbN; 5=bMy-
mno© 396moN.

Bomods bagmadnbngsEnm smbgdab dodsmm 3MmeEyddhab/dmdbabymgdab dgbabgod
gbfMomo 2.

N AVE DEV
063mY96LgMYdn/36MmdnmO 380 2,520 1,098
033056900
bb3oabb3zs bonbxmmasizom 380 2,881 1,055
390330M®0
893mMm0M9d0/sbmmodmgdn 380 4,029 0,888

flgohm: 3bhnon 8903960000 838mMmhgdnb dngh

bomonb mbggdLb dmMmob bbgomds badb PL383L MvmosMs P30MdHabMdOL
dmMnob gobbb3ze3g00b 06xMYgBLYMYdAL FoMm3gMHnbanb BndsMo. Mmamds Z yi3fm
93¢ m0omMdL 93mMgbL 0bBMY9bLYMYdaL MAY39daL dndsMmm, gobobomozhb dom,
Mmagmmz 06xmmToznab o M93mMagbmangdab bobom Bysmmgdl. 0d0ob badnmab-
30Mm, 03mMd Y, 30bgmazo® 0dnbs, MM Md3500s3 3Mab n6xymygbLbgmMgdaL go-
dmabgMm0, 5330Mo oM 9bMOs NbMYq6LYMgdaL My3MAgbaENgdL.

33™m330L goMagmgddn, 9 n6xzmy96LgM0ESb, MaL3MBbEYBMHdTs sbabymal
Top 3 n6xzygbLbgMma, MMBgmbLE Y3gmadyg bdoMo 309369096 mzomb.

000306 dbmam gMmmns MogMo, Measb obobymadymn nbxzmyqbbgmg-
00b A3MBbM33mMA0n Y39modg nn Boma dsbdg dmnb. bbgs dbMag, bHsbhobho-
30Mo 8608369mm3060 Lb3aMOs MaMdgOL AmMab oM godmM3mMnbEy Y sMAMA-
6o, MM Eobobgmgdymon nbxzmyqgbbyMgdo MebodMmoE 3M3ymomymons.

3339300 0A396s, MMA 3odmaBgMgdabmznb, 39ma3897073mn Bsbamab Gnbg-
300, d9MhAg3znm gMomomoaomodsdn 339habom dmmbmazbomns 9789369000 3Mb-
H9600, Losdsdab/Me30L M3mb s LadmMadsyMm Mgdshnge.

©0obL336900 o MY3MAnbEaEngdN

339300 39339 Medgbndg doMmamo@n 303bgds godmazzgms, Mo Y-
Mobomgdns EoRMYMo FoMm39H0630L L3gE0sMLHgd0LaM30L ToMm3ghnbanL
39630m0M9000 MebIsx®dn dsmipngn bagngaznobmzgonb.

333300 godmagzmnbo, MM bhobhobhozgmaw 860d369mm3eb0 gobbbgezqds
0MLYOMOL NbBMYgbLYMgOAL BoM3ghnbgnb BndoMmm Z s Y Mmamdgonb gd3nMohg-
bMOgOLS s RsMmymmonb EmMBygOL BmMab (z=5.813, raw difference 32%). Y cmom-
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000bgsb gobLbbzszg00m, MomModL Z y3mm 3gd 0bhgMabL, 30dMgdMMOsLy s Aom-
019mMmMdL 83mMgbL nbxmMYqbLgMgdaL dndsmm, 3gabLodyxMMgdom, nbLbhogmMsddy
95806, MmEgbsg Mmomody Y, dofMmnmss®, 390bOYJL nygbgdb nds3g BndBom. (9-
0boOyg0: z=4141, raw difference 28%, nbbhogModn: z=3.473, raw difference 24%).

3oM@o d80bLY, 33™m330L J7x3900 BMOOL gobbbzezgdym EmbIL o3 6L
3Mmoyddhob dgbobgd nbxymygbbgmgdalb dngMm gozMmEgmgdymo nbgmmasinnb
0000M0 mMo 01omoO0b 3m3mMbadn. 3obLbgegqgds 08 898mbgzg30803 bHobhobhH0ZY-
Mo 3603369Mmm35600.Z momos bomdob 3eMmm domem mbab s3mybL 3MmoyJ-
Hhob Jgbobgd 0bxRMY9BELYMYdNL TngM o3MEgmMgdymn nbgmmadsignnb dndsmm,
300Mg Mmomods Y (z=3.578, raw difference 15%), M3 badL 70350 33Mg6HIMMONLY
9 3odg30M35mmonb 3608369mmdsb nbganygbbgMmgddon.

333930 3boymaxab n6xgmyqgbbgmadal dom3zgdHnbanb Mmanb dmdbdsmydgm-
09 9393000 o 3g80b }MMTNMYd330 Y o Z Mmamds80. Z mamdnbmznb nbxgmy-
96bgMgdab BoMm3ghnban BoMIMoagbLb 3603369mMmM356 GoghmMb, MmMAIgmog
3939600 obgbL domo dgbyn30b Foabyzghnmgdydd].

300m3nbaMmg ndoab, MMA Y s Z mamdgdab 33nmohgbmodgdlb dmmab gob-
bb30390900, DML, NbRMYgbLYMgONL ToM3gdHnbanL dndomm LhHshobhly-
Mo 3603369mm35609, LabyM3gam0n 036900, 7 33™330L dngbgdgoL 3Mogdhngly-
mo godmynbgos 996909, 869 mncmgyma mamdabmznb gobbbzszgdyma bogmay-
603030m bhMmIH930 Y6 390709309 s MNoIMgym Lodnd69 3391309 63MAn-
Lam30L gobLbbze3709m0 oMbydo Pbs nymb godmyqgbgdymo.

33@930L 990939099 @ayMmbmoom, mMagabndszngdabmazab, doMzghgMadn-
Lo O 06x8MYg6LYMmONLMZNL Fomgdymo ngbs My3Mdnbooingdoa:

3ohaemmaab 3gmAg3s: nbymygbLgMgdnb BoM3nHnbaymn 3od3sb609d0 dg-
Lsd3dnbmMdsdn Y6y dM3z0EIL Mnomagmo Mmamoab babyMmzgm bmEnsmyma 39-
©00L 3MIOBMMTLMB6. Z MamMdabmM3z0ob 3MomMabghn nbws dngbogdgmb nbLHSZ-
MoaLY @S Ho3HM3L, M3Esb 33 MoMonb BoMIMIsEabmMadn LEMMYE o0 3yh-
xmMIg0dg 936M0056 06xmygbLbgMgdab dngMm dg0830090m 3MBbHYbHL. Y mom-
00bm3znb 3o 3MmamMmohgho 36s 8ngbogmb i390L07JL. 06RMYgELYMYOMD JBMM
gomom 63m3nbm3zab, 81939, Mg3MAnbgdmns nbymo gabznmamgdsmo 3y dh-
amM3g00b gedmygbgosE, Mmammaiss nymyodn (YouTube).

33mbMmBgmmMods o godgznmzammos: d9mo30D90mn 3mbHabhn y6wo dg-
903080890MEL LBNBOY SyEaHMMNNL B3LYYMO9dLY S AnLEMIRYdOL. boMmy3-
madm 3gHngmos, MmAmab gymbmxugmmodsdng 3edmabgmadb gd30 930Mxdom,
396 096900 9x399dbHyM0. dbmemme scbndbymab d9839Mmdno dgndmgds LBdndbY
apahmmonb dbMneb Bomoab dm3m3zgds, M3 0bxmMYgbLyMYdaby O dmyh-
xmmIgo0b 3000M0 godmMIBgMxdnL bobgMmdmong o dysm cmasmymmodsb ndMy6-
30YyMgL.

0b63myqgbLgMab dgmhgze: 06x3YgbLYMYdN PBs dgnMmAghb @Mombomac, yo-
MoM0s 96o godobznmab sMadsMmbpm godmabgmgdob Momgbmdedy, sMsdgE
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06@3mygbLgMgdnb GngM 89003595070 3MbHgbH0L dnbosmbBYE. 3MamMoabgho
36 909609mL abym 06RMHYgbLYML, MMAgmoE d90936900m 3MBAHIOAHL booge-
DML godmabgmgdL 3mbzMgdnmo mgdshngnm, MaE dsbdn, MmamMms Y, sbysg, Z
®MomOonb, 3xmm domom AsMmymmodsb J0Myb3gmymaL.
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This study examines generational differences in influencer marketing preferences,
particularly focusing on how Generations Y (Millennials) and Z evaluate information
sources and types offered by influencers. Additionally, it assesses the target groups'
ratings and perceptions of Georgian influencers.

Influencer marketing has become a prominent tool in the digital marketing lan-
dscape, leveraging the reach of social media personalities to connect brands with
consumers. This approach offers brands a unique opportunity to target specific audien-
ces and promote products through trusted influencers. However, the effectiveness of
influencer marketing strategies can vary significantly across generational groups,
particularly between Millennials (Generation Y) and Generation Z. This study investigates
these generational differences in influencer marketing preferences.

The purpose of the research was to investigate the preferences of Millennials
(Generations Y) and Generation Z regarding influencer-generated content. Based on the
research objective, the following research questions guided the study:

e Do generational differences exist in how Millennials (Generation Y) and
Generation Z perceive and engage with influencer marketing?

e To what extent does influencer marketing influence the consumer behavior and
brand perceptions of Generations Y and Z?

e Who are the most highly rated and viewed influencers among the target au-
diences (Generations Y and Z)?

This study hypothesized that Millennials (Generation Y) and Generation Z exhibit
distinct preferences in relation to influencer marketing, and these differences are sta-
tistically significant. To achieve the research objectives, a two-stage research metho-
dology was employed. The first stage involved a comprehensive desk research analysis
of existing academic literature, thematic papers, and industry reports on influencer
marketing approaches and strategies. This initial phase provided a strong foundation
for understanding current trends and best practices in the field. The second stage utilized
a quantitative research design, specifically a survey, to gather data from the target
populations. Sample size - 385 respondents, Confidence level - 95%, Error - 5%. Type of
sampling - probability sampling, stratified sampling method.

153



0960 0030085000, 930092069 B3890

The study revealed that Generation Z exhibits significantly greater interest and
engagement with influencers compared to Millennials (Generation Y). Furthermore, a
substantial proportion of Gen Z respondents reported relying on and trusting influencer
recommendations for products/services.

The study revealed that there are statistically significant differences between the
preferences and engagement levels of influencer marketing between Generation Z and
Millennials (Generation Y) (z=5.813, raw difference 32%). Generation Z shows more
interest, acceptance and engagement with influencers, especially on Instagram, in
contrast to Generation Y, who mostly uses Facebook for the same purpose (Facebook: z
= 4141, raw difference 28%, Instagram: z=3.473, raw difference 24%). Furthermore, the
findings highlight different levels of trust in influencers across the two generational
cohorts. Differences in this case are also statistically significant. Generation Z shows a
higher level of trust, while generation Y is less dependent on the recommendations of
influencers about product (z=3.578, raw difference 15%), This finding underscores the
critical role of authenticity and transparency for influencers, particularly when targeting
Gen Z audiences.

Social media emerged as the primary source of current events for both Generation
Z (82%) and Generation Y (78%). Furthermore, a significant portion of respondents from
both generations utilize social media platforms for communication with friends and
news consumption, with Facebook being nearly equally popular for news across both
groups. Interestingly, the study also revealed that content focused on cognitive topics,
beauty/self-care, and travel garnered the most interest among a specific sub-section of
the surveyed population. Research has shown that in terms of content offered to
subscribers, cognitive content, beauty/self care, and travel topics are most in demand
among a select group.

In conclusion, this study revealed significant generational differences in influencer
marketing preferences between Millennials (Generation Y) and Generation Z. Notably,
Gen Z demonstrates a higher level of engagement with influencers, particularly on
Instagram, and places greater trust in their recommendations compared to Gen Y. Social
media remains the dominant source of information and communication for both
generations. These findings highlight the importance of developing targeted influencer
marketing strategies that cater to the unique preferences and content consumption
habits of Millennials (Generation Y) and Generation Z. By leveraging the power of social
media platforms and prioritizing authenticity and transparency in influencer
partnerships, companies can effectively reach these valuable consumer segments.

Keywords: Influencer marketing, Generation Y, Generation Z, consumer preferences,

marketing strategies.
JEL Codes: D91, M30, M31,

154



93Mbm3030 o d08bglio, 2024, Ne2, g3. 155-156
Economics and Business, 2024, Ne2, pp. 155-156

A3360 0JoNMIMHIBO
ANNIVERSARIES

3MmggbmMmo gnmmagn domadboos - 90

,39380h0B900b 803093 6o9dsb, bobmenm 0839090, Bnghgddn 3bgeags...”
30mhgn 85008bns

30mman domodbong, 93MbmangyMm 953609Mgdams wmgbhmmoa, bodoMmzgmmb
H996039M0 36039MbadgbHoL 3Mmaxzgbmma, bojoMmmzgmmb babgmadbogm 3Mgdoab
magMmgodn, IMoz3omo sMmamdmagn LadgEbogmm v3009300L Bodgznmo BygzMo,
0M39MmM0 Jommymo s 33bmymo badgEbogmm LodmMgsmMgdab ByzMn, AbMmBMomM
0oL3HonL dmooMmgdymo 3930609Mn s M33BMAMbomo 39ogman - Emgb 90
Bannboo.

0ohmbn gno Babgzam LOY3Y69dy Fghn IMM3369MOEY LadoMmmzgumb dgi360n-
96750500 835009900bL 93Mb3030L, bMmEnsmyMo s Mggnmbyman 3MmMdgdgoal bo-
093609Mm-330m930 n6LAHOHYHT0, B0636LYOOL LoTgE3b0gMM-3Mg300 NBLHOHIH-
30, 03569 5930b0330m0b LabgmMMdNb MdnmMabob bobgmdboym yb6039Mba¢g¢Hda,
bmbydnb bobgmadBoxrm yb03zgMLboMHgHT0 o bbgs PBsmmgL LobBs3mdgmdn. dobo
bgmaddmzebgmmdnms s DMP6300 s0BIMES PFsMMagLo 339M0RN30300L g3M-
BmanbHms sMagMmmn momoo.

30mmgan domadbos mab 300-07 953609Mm0 o 390maizobH Mo Bsdmm-
90b s3HMM0y, nbnbo godmgd39ybg0mMns JoMmmya, 3gMmdsbym, nbgamabym, Mybym
©o bbgs 9690%9. IMbBsbomgmos 8g3b domgdyman IMo3zom bagmmsdmmabm 39(3-
609Mym gmmyadn, boog moMLYYMSE BaMAMaag)bws A396L J39Ysb0b. dohymbo
30mMman dnb6339mns 3Ma3omn Jommymo s bogmmodmMabm FyMmbomab LoMmg-
©3330Mm 3Mmgznsdn, Me3gb0dg smggmon Lomghmmm 6adMman 0gbs dMadL-
©309m0 dnbo bgmaddmgsbgmmdoms s doemnbbdgzno.

300 30mydbnsb n860d369mm3869b0 B3mamn 8g3b dghobagn g3mbmangymo
093609M900L gob3znmoMmygosdn, Lodommzgmmb 93mMbMAngnMo s bmEnamyMo
3963000M900b 3MmMdMYdgonb 393b0gMyan 33e935d0. dobo BsdMmMIgdnom byn-
0dm3569mm0Og6 sMy AbmmmE JoMoymo, sMs39® 33bmyMma Logsbdsbsmnmgdmm
3MmgModngdnb 899360Ls s bawabgMmbegnm 65dMMBgdonL IMIVsONLSL.

3nmmgan doaoadbos sMab ob smnsmgdymao dg360gMa, MMIMabL nY9dn, Bogs-
MO0s©, 33M6MIn3nL sadnabymmadnb 3Mmdmads, bogmmsdmmabm d9360gMy-
™0 ©ob3nLoob Logeabb BaMIMOEa7bL, bmem dnbo 63dMMAg00 baboomnEgds dm3-

155



3300 3MMYPOFR0M0

mgb900by o 3MmMEgLadab MmMmognbomyMmo s M3y 63mdnm, bmanme dab-
0300 odsbobnomgdgmn sbmgdyMma bawznm. LsdgEbngmm LodMIsEMYdsdn
Jo0Eabo smasmgdom bLoaMmggdmmob daobo BodMmagodn: oo omod’, ,d9¢ho-
93MbmMangs - 93MbM3n30L aembmMmany®, ,bodomMmnzgmmb g3mbmangs, Loyglnbm-
3060 306mMednb dHMmnbgdn”, ,LMBIMo o JogmoOMaomody”, ,dmgadal 39®Homg-
mMnd”, ,LMmE0smMIYM0 969M30s, LodnMY, 3gnnmEmgmdy’, ,dBMmdngMo dEsdnsbn”
»93M06mMan3yM-gommbmaoymn  9bgqda”, ,3930HomndI0bs o 3MIP60BANL
dy9hfmonmadn” s dMsgzsmn bbgo.

0ombn gonmman domadbns 33303 ©a3L Jomamyana d93609Mgdab, 390s67-
Mmonbs o s6HMM3IMEgbdhMmymo qoenmbmanab gobznmomgdob Bobs bodd].
000300M 393609MLY S FMdBMM36900 JoMAMbNYmMaE gMBYTnL Fody30s dgdom-
0909, m0mgd3ab bayznbm3zsb bndMdbYL!

39L9M3Mmm oMbydom 3339690 Fodymndzomb, 3adMmompbs o Ladm-
3omm dm@3s069L, d0o¢Mb gomMmgn Tomadbnob, $363MMgmMmMods, MgaMdgmmody,
0%93Mdgmmoy, 3093 IMagamo dMBYnb3emg 6o8MMAnL dgLogddbgmoc!

300 3mmysd30man, 83009d03mbo

156



93Mbm3030 o d08bglio, 2024, Ne2, g3. 157-158
Economics and Business, 2024, Ne2, pp. 157-158

3hmagbmMmo gngzn gobyyzedy - 100

0306mMAmbogo dEednsbob gobbgbyds

dbgamns namodoMmagzm BambmMadn abym d3EITN86YY, 390ogMmadY, 93609MBY,
300m3690009, ImJomagdqdg, Mmammog nym dohmba gnzn gobyyszedyg. dobo o-
LYMM36900, IMINbM3bgmMMds, LobL3gHo39 s M83d73037073MMds 16393 OO
30(hn30LbE905bs o IMzMdamadsb.

Boogm 3%e%g 93039 89390, IMMInm ©Esddndqdymn s 30D36@aboby-
™o 03thmb0 3030 M0MLYPMIE S godMMATIMOE s(hoMgoEs MAgmmab dngM dm-
dg0ym sa80569M M3009090L. FobT0 ngMIbMOMEY 39a3ManLbs s dgEbngMmab
30603060 096900 o COEN FoEEMNgMadam ozgMmadyman L3ghHogln byo.

0 3o0sbgmozo dnb dngMm gobzmam gbmamgdab gdob dnb3pgdom, MmI
dMabmeab oM 36s dghgMmoam, 16s gamabimm, ndmdmama bnzggomnnbs s 60b-
b3mMabamznb. 6yMNbMBgML dMmEmMAg MM oo 89MAg gLYE NN gdnMmoy
ymgnmo.

dmbobndbogns dobn 30DBLEMITBYMMOS O sbmab dngdob byMmznmo, dnbo
06g30Mndgobobgzn MAg3900: - Mmamm dgadmgos dnsmbom o BoMm3shgdob ©o
Mo3 0mo30Mny, dnsMmm Lo 893935y S d98aMa, gdom dgEmdnb godmbBEm-
M9000L 3%900, M3B9E3 M30L FodMEENMYdL 330HD00MY0o.

09 09bagMmo 30M ndom, MmMA dohymbo gnzn nym Agdo boyzsaMmgmn s bobady-
am gggdbhmma. dobbm3aL, dob ImMbnBydnm 3b3gomEam sMms dombm nbnzgMmbo-
b3, 0M339© 96039MLobHHOL goMgmsE. dob MmgdEng00g bmad 07%0b go@Mgbob
3903mbgd0n, ngn, bomzomo godmEgdnb 8569M0m, NB3d®, TdEgMYdMSE,
00600093MPmMo© ©o LanbHaMabmo 3nmbymmos MgdEngdab 3gMbL g3mbm-
003960 dmdmzmgdsms nbhmMmnodn. 39Ma306 09O3Ms 8930N0gMOODY IMYdDo-
©90mMy© IMbL3MSL s MY, MMAgmndg A3963060 Mandg LoznmbL 39M 3onadgoE.,
00000m93mMb LedLEIMME goboos, sbmoEsb 3g3nbLbbows 00608, LSBST Yy39-
m3by™M30L gobsggon oM goboagdme.

3000ymo, MmI Bengdob gobdozmmadsdn, dsdHmb gnz0bmsb gMmmo@ 307dsmoO©O
3909Mady. b d99dmm 333MEIN EOEEMIMOS d3®sd0sbL Lsgdgdng, gnMmaos
©s abnb3dnE. dnbodsdn nym daobo bomzamo ybaMo Y39MadmEs Yyzgms — bhnw9b-
Hho 00y 00065633MMAgn. 969M303L 3M DBMBI3 JvMJEMAL, B33IMDHIH0L s bo-
9momo 960393MLOMHIHOLLMZ0L 030 MV3IYVIMB390 NbaMEadML. JNEIL 39-
©33M3NYM s LEBMZSEMYOdMN3Z LdJINBMOLMSD gMMoE §6gMEs LadgEbngmm--
33mM9300 3785mdsL, Mabo obdyMmagss dab dngMm, bgmbhabnob 6ngbgdo godm-
39090 658MMT900, Lool domom 373609MYM EMO7BJe Ygbg0M™MN Y go-
©sb6y3ghomoa bogdsme Momymo 3Mmdmydgodn.

157



0bobo Lbbosdsocmo

oM Ggn0dagds oM 3nb0dbmb Fobo ENEYdYMN Mzsbab dgbobgod.

0ohmbn 3gn3nbs s Jomdahmbo gmgMmab mgsbymo gMmogMmmos nym EoEO
LGS boMzy, bowsl dgndmygdmes Asgbgs yzgms AbYM3gb s dgggdenm
39LbBs3my, My MmgmM dnnmm gobommady, 397365 bLob0dndm mysban, MmammM gob-
30000M©7 ©s hsdmysmndg LedMgoEMadobom3znb bobyMmzgm 3nMm3z690s@. M-
30L d30g90Ly s 330Mnd30mMadL MMBNLAIMY35MIMOSL, 11338OMMALL, dES-
000600 boygzomymbs s 3393MA0N EaMAsL 369Mas3@s. bodhmbn gngzn nym mzobdo
dmdmbmgbn, 353M0, DogMod Imygzamyman 3odo.

0ombn gn30b Jomndznma, Jomosdhmbn mynds godyszs 9s80bL 333b @ 03-
.5030b0330mab Lobymoob MOnmabOb Lobymdbogm ybagzgmbobhgbhdo 3omby-
mmob wggdingdab 39MLL 53mbmdngyMm dmdmzmgdams abhmMnsdn, dgmMyg Jo-
mnd3nao, Jomodahmbo Jgmg3s560 - 9940000 @S bambab 5368M0gmMmMdnL EsE3sL
90bobyMmgods. d30m0dz0mgon 60bm @s 930 gE0dgMmadznmgdn 93mbm3abHgdN
3M09b, yo0s AbsMHndznmo 30 3339 93MBMTn3gnM 393609Mgdsms EMIbHmMns. go-
30 Abomdndzomads -30 06gmabdn dnomm Jdsmmgbn gobosogds o 807000©
BoMmBoMgogmo L3gENaWObHNS. 030 03070L Lobgmb sHOMIOL O MoMbLYYMLE
0M™393L 3L 80 35bybabAZgOMMASL. F30MMs830mMydn: doMdIMg vOMdTNA30-
™o gbogmmman, bmmmm Mg306 s0Modnd3znmn s Mnd0 0bsndg F3MEgaMHMONM
BomAnbgdymo bhygbhagdn oMnsb.

3oMmgn mzabob mambyym dznmgob bodggdo s Mdomag, MmI mombyymo
d9b30909, 9L oEN 09Eb0gMgdss. Lndgqdn: doHMbYdN 03BN gndgMmedgn-
0, dog3s AbsmMpndznmaon, gnmman sdMadnd3nann, mg3s6 dbsndg o Mdoman Bo-
HmM yoxmobndznmon 9833969096 00 ©0yd3M HMONENHM Mabb.

0ohmbn 3n30L F0vdMTo3™Mdn MoMLYYMSE BoMIMohAgbgb 3TMOMgdaL bo-
bgL, Maaeb nbobn 3bmzMmogb aby, MmgmMmE dg9x39Mgds dohMb gnzn Fob3y30-
dob bobobgmm MEebdn sOBMEOM™ - LedMZMJO0LES6 ORSLYOdYMBN o boy-
39Mymom bogby.

09mMoOmM90nb LBENEIOMIE ENEbIBL nEMEbamb s NdMZ3mMML dodhmMbn gn-
300 oMLY Ts I3IMBIZ3MMOST. V] $363MMgMMdy, mndamn s 0gEbngMmo
©M9900 3M Im3madmgb dom mgabgodb.

dmzmdomadnms s 30(n30LEY0NM,
3Mma. 30babs bgbbaosdznma

158






300m390s%9 3380m0H96 bamns 3smn o 6nbm goMomndy

Prepared for publication by Natia Dvali and Nino Ebralidze

03909 $030b0330m0b Labgmmdnb
000mobob bobgmdBogm y6039MbobHHL
390m3390mmoOy

0128 md0mob0, s gozdazsedab geddama, 1
1, Ilia Tchavtchavadze Ave., Tbilisi 0179
Tel 995(32) 225 04 84, 62846279
https:/ /www.tsu.ge/ka/publishing-house





