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Contemporary World Urbanization: Dynamics and Challenges

Tamaz Zubiashvili
Associate Professor
Iv. Javakhishvili Tbilisi State University
tamaz.zubiashvili@tsu.ge
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Urbanization, a complex and multifaceted phenomenon, has significant impli-
cations for both developed and developing countries. While it presents opportuni-
ties such as economic growth and innovation, it also poses numerous challenges.
In developing countries, rapid urban population growth, driven by natural increase
and migration, has led to overcrowded cities with inadequate infrastructure, exac-
erbating issues like poverty, environmental degradation, and public health crises.
The variability in defining urban populations and the lack of reliable income data
further complicate poverty measurement and mitigation efforts.

In developed countries, urban challenges include an aging population, decen-
tralization, and immigration, requiring effective management of ethnic diversity
and resources. Large cities contribute to environmental issues like global warming
and air pollution, necessitating sustainable urban planning. Concerns about the
rapid pace of urbanization in developing countries include increased urban pover-
ty, civil violence, and political destabilization.

Future urbanization efforts must focus on comprehensive urban planning and
development programs to address these contemporary problems and create resil-
ient, thriving urban communities.

Keywords: Urbanization; developing countries; developed countries; migra-
tion; population growth; demographic changes
JEL Codes: J11, 018, R11, R23, Q54
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Introduction

Urbanization has emerged as one of the defining global phenomena of the
20th and 21st centuries, reshaping demographic structures, economic systems, and
environmental landscapes across both developed and developing nations. As cit-
ies expand and populations concentrate in urban areas, the world faces a complex
interplay of opportunities and challenges that demand urgent scholarly and policy
attention.

This study explores the multifaceted dynamics of global urbanization, empha-
sizing its rapid acceleration in developing countries, where 83% of the world’s popu-
lation resides. It examines the structural shifts in urban growth, the socio-econom-
ic and environmental consequences of megacity expansion, and the demographic
transformations that accompany urban concentration. Drawing on comparative
analysis, historical context, and extensive statistical data, the text highlights the
divergent trajectories of urbanization between the Global North and South, while
underscoring the critical need for coordinated urban planning and sustainable de-
velopment strategies.

By situating urbanization within broader frameworks of migration, public health,
poverty, and climate change, the study offers a comprehensive lens through which
to understand the contemporary urban condition. It also raises pressing questions
about governance, equity, and resilience in the face of unprecedented urban growth,
particularly in regions most vulnerable to ecological and socio-political instability.

Research Methodology

The text employs several methods to address the contemporary problems of
world urbanization:

1. Comparative Analysis: The text compares urbanization trends and challeng-
es between developed and developing countries, highlighting differences in urban
population growth, poverty, infrastructure, and environmental issues.

2. Statistical Data: The text uses statistical data to support its points, providing
specific figures related to urban population growth, poverty rates, air pollution levels,
and mortality rates.

3. Case Studies: The text references specific countries and cities, such as Tai-
wan, Turkey, the United States, and China, to illustrate the impact of urbanization and
the associated challenges.

4. Historical Context: The text provides historical context, discussing how
urbanization trends have evolved over time and the factors that have influenced
these changes.

10
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5. Identification of Key Issues: The text identifies and discusses key issues relat-
ed to urbanization, such as poverty, environmental degradation, public health crises,
natural disasters, and the impact of aging populations.

6. Projections and Predictions: The text includes projections and predictions
about future urbanization trends, such as the expected increase in urban popula-
tions in developing countries and the challenges that may arise from these trends.

7. Use of Examples: The text uses specific examples to illustrate broader trends
and issues, such as the creation of ethnic enclaves in U.S. cities and the impact of
migration on urban populations.

8. Discussion of Policy Implications: The text discusses the implications of ur-
banization for policymakers, emphasizing the need for comprehensive urban plan-
ning and development programs to address the challenges associated with urban
growth.

Global Urbanization Trends and Their Implications

One of the most pressing global issues today is the regulation of urban growth,
a challenge that will remain one of the most important problems in the world in
the coming decades. In developing countries, which are home to 83% of the world’s
population, managing the unprecedented population growth in urbanized areas is
becoming increasingly difficult.

World urbanization has been a transformative force over the past century,
reshaping societies, economies, and the environment. Urbanization refers to the
increasing proportion of a population living in urban areas, leading to the growth
and expansion of cities and towns.

The rapid urbanization of the 20th and 21st centuries has marked major shifts
from rural to urban living. Today, more than half of the world’s population resides
in cities, driven by various factors, such as economic opportunities, improved infra-
structure, better access to services, and the allure of a modern lifestyle.

Urbanization brings both opportunities and challenges. On the positive side,
it fosters economic growth, innovation, and cultural exchange. Cities become hubs
of activity, attracting businesses, talent, and investments. However, it also presents
significant challenges, such as managing infrastructure demands, ensuring sustain-
able development, and addressing issues like overcrowding, pollution, and social
inequality.

As the world continues to urbanize, balancing the benefits with the challenges
will be crucial for creating sustainable and livable urban environments for future
generations.

11
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Regional Dynamics and Socio-Demographic Shifts

The rapid growth of population in the twentieth century led to a large increase
in urban settlements in Asia, Africa, and Latin America. Currently, 58% of the world’s
population lives in cities, and by 2050 tis figure is expected to reach 68%, adding
another 2.5 billion people will be added to the urban population. According to the
United Nations Population Division, the world’s population will rise from 821 billion
to 8.6 billion by 2030, with 90% of this growth occurring in urban settlements in
developing countries. In 2024, urban population in developing countries was 54%;
by 2030, it is expected to exceed 60%. The United Nations forecast that 35% of the
world’s urban population growth from 2025 to 2050 will come from three countries:
India, China and Nigeria. During this period, around 420 million people will be added
to India’s urban population, 260 million - to China’s urban population will increase by
around 420 million, China’s by 260 million, and Nigeria’s by 190 million.

In 1950, the world’s urban population was 751 million people. By 2024 this
number had surged to 4.7 billion people. Asia has the highest rate of urbanization,
while Europe has the lowest rate. Currently, 54% of the world’s urban population lives
in Asia, 13% in urban areas of Europe, and 13% - in African cities.

As is known, urbanization is a complex phenomenon that cannot be measured
it with a single indicator. Generally, urbanization is viewed by science as a positive
trend in global development, associated with increasingly favorable and comfortable
living conditions for the growing population, as well as opportunities for more
complete human development. However, urbanization not only brings positive
changes in people’s lives, also comes with negative consequences. These include
environment pollution, overpopulation, and the emergence of “poor quarters” in
metropolitan aeas, a rise in crime, and many other adverse events. Despite these
challenges, urbanization as a whole is considered a progressive phenomenon. It is no
coincidence that the World Health Organization, which established the International
Scientific Development Center in Kobe, Japan in 2003, included the problems of
urbanization among the main scientific directions of its activities and studies of the
current situation in the world’'s major cities.

The pace of urbanization depends on a country’s level of economic development.
In most economically developed countries, where urbanization has already reached
a high level, this process is now under control, and the share of the urban population
is no longer growing. Here urbanization is taking on new forms. In contrast,
urbanization continues to grow in developing countries, with the urban population
rapidly increasing and becoming uncontrollable. The growth of urban population
in these regions is far outpacing their actual development. Several international
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documents, including the resolution of the International Bank for Reconstruction
and Development, highlight the urbanization crisis in developing countries.

The population is rapidly concentrating in large cities of developing countries
with populations exceeding one million. In 2024, there were 548 cities worldwide with
a population of over one million, with 356 of these “millionaires” located in developing
countries. Mega-cities, those with populations exceeding 10 million, now number 42
and play an increasingly important role in the process of global urbanization. The
population of these mega-cities totals 755 million people, accounting for 20% of the
world’s urban population. Among these, 27 are in Asia, 5 in South America, 4 in Africa,
3 in North America, and 3 in Europe. Notably, in 1990, there were only 10 mega-cities
globally, housing 153 million people, which was less than 7% of the world’s urban
population. It is likely that in the future, mega-cities will gradually merge with larger
populated areas. For example, the United Nations Population Division predicts that
in the next 15 years, Lagos (Nigeria) will gain an additional 10 million residents, while
Dhaka (Bangladesh) will see an increase of 9 million.

In urban areas of developing countries, a significant increase in population is
both desirable and challenging. Historically, cities have been the engines of econom-
ic development, centers of industry and commerce, and hubs for the advancement
of science and technology, cultural exchange, and the spread of information. Cities
have also played a key role in reducing birth rates and, consequently, slowing global
population growth. Family planning first emerged in European cities and spread to
other regions. Even today, birth rates are consistently lower in urban areas compared
to rural areas in both developing and developed countries.

Finally, it is important to consider that the increasing concentration of the pop-
ulation in urban areas may help reduce birth rates to some extent, a development
that is desirable on a global scale.

The rapid growth of the population in the cities of developing countries raises
the question of whether such concentration is justified. Despite numerous studies in
the field of urbanization, no solution has been found to determine any limit or rate
of urban population growth beyond which cities have a more negative than positive
effect on countries. Nevertheless, many specialists are concerned about the future
of cities. They point out that the uncontrolled influx of migrants into cities and high
population density are increasing diseases and mortality, reducing non-renewable
natural resources, and causing global climate change.

Many cities in developing countries are built on ecologically fragile founda-
tions, where natural disasters such as earthquakes, floods, and devastating storms
are expected. The steady population growth in such cities endangers the lives of
many people. Some scholars also argue that urban population concentration in-
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creases urban poverty and inequality, which in turn leads to civil unrest and the
intensification of radical religious fundamentalism, exemplified by the well-known
terrorist attacks in the United States.

In developed countries, particularly in the US, the future of cities presents
different challenges. Changes in the distribution and composition of the city's popu-
lation are more problematic here than population growth. These cities face an aging
population, and their ethnic structure is greatly influenced by immigration, leading
to issues with ethnic minorities.

Conditional levels of urbanization are as follows:

1. Low level of urbanization: Urban population is up to 20%.

2. Average level of urbanization: Urban population ranges from 20% to 50%.
3. High level of urbanization: Urban population ranges from 50% to 72%.

4. The highest level of urbanization: Urban population exceeds 72%.

Weakly urbanized areas include West and East Africa, Madagascar, and some
Asian countries. Moderately urbanized areas include Bolivia, Africa, and Asia. Highly
urbanized areas include Europe, North and South America, Australia, and Oceania.

Population change in cities is characterized by two main dimensions:

1. The level of urbanization: The share of the population living in urban areas
within the total population of the country.

2. The overall rate of urban growth: The rate at which the urban population is
increasing.

The level of urbanization has been steadily rising over the twentieth century.
In 1950, the global urban population was 30%. By 2024, according to the U.S. Census
Bureau, that figure had risen to 58%. According to the United Nations, the share of
the world’s urban population in the total population is projected to increase to 68%
by 2030.

The population of developed countries was already significantly urbanized by
1950, with 55% of their urban population at that time. By 2024, this figure had in-
creased to 80%, and it is expected to reach 82% by 2025. As these countries are
already highly urbanized, a sharp increase in their urban population share is not an-
ticipated in the future. In contrast, the level of urbanization in developing countries
was only 18% in 1950. By 2024, it had risen to 54%. Interestingly, the pace of urbani-
zation in developing countries mirrors that of developed countries in the first half of
the twentieth century. This rapid urbanization is driven by high-intensity migration
from rural to urban areas and a high rate of natural increase in urban populations. By
2030, the urban population in developing countries, which was 3.7 billion in 2024, is
expected to nearly reach 4.2 billion.

An increase in the level of urbanization by 2030 is projected to be most signif-
icant in Sub-Saharan Africa, where the urban population share will rise from 40% to

14



Contemporary World Urbanization: Dynamics and Challenges

49%. In Asia (excluding Japan), the urban population will increase from 49% to 55%. In
Latin America and the Caribbean, the rate of urbanization will be much lower, as 78%
of the population already resides in cities.

Urbanization processes in Europe will have unique characteristics. It is expect-
ed that the level of urbanization will increase slightly, even as the population of some
countries decreases. According to the United Nations, the population of Southern Eu-
rope will decrease from 155 million to 136 million between 2024 and 2030, while the
level of urbanization will increase from 69% to 75%. A natural population decline in
European countries is most likely in Russia and Ukraine. In 2024, the natural increase
in these countries was 0.6 and 0.7 per thousand, respectively, resulting in Russia los-
ing more than a million people annually, and Ukraine losing 350,000.

As mentioned, the second dimension - the Rate of Urban Growth - indicates
the number of people added to every 100 inhabitants of a city in one year. In devel-
oped countries, this figure averaged 2% per annum between 1950 and 1975. However,
it gradually decreased to 0.8% by 2015 and is estimated to further decline to just
0.4% by 2025. In developing countries, the figure was 3.5% in 2010 and is projected to
reduce to 2.4% by 2025.

Currently, the rural population in developed countries is declining annually.
In 1950, the rural population in these countries was 370 million, decreasing to 300
million by 2010 and is projected to decline further to 215 million by 2025. Meanwhile,
the rural population in developing countries is growing by an average of 170 million
people annually in the first quarter of this century.

Statistical analysis confirms that the world’s urban population is rapidly con-
centrating in large cities. In the future, “millionaire” cities (cities with populations
exceeding one million) will emerge in Asia and Africa. This indicates that the future
urbanized world will primarily consist of residents in large cities.

Generally, we can define the urban population as follows:

e The definition of the urban population varies from country to country. In
most countries, the administrative principle is used, meaning that if the population
lives in the capital city or the center of an administrative unit, they are considered
urban population.

e In some countries, urban and rural populations are distinguished by their
number or density, while in others; they are distinguished by functional characteris-
tics such as basic economic activities.

e Some countries do not have the concept of an “urban population,” while
there are seven countries that do not have a “rural population.” These countries in-
clude Singapore, Kuwait, Qatar, Monaco, Guadeloupe, Bahrain, and Nauru.

When obtaining population statistics, the United Nations and the Population
Reference Bureau (USA) do not distinguish between urban and rural populations using
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their own criteria. Instead, they directly consider the number of urban populations
as determined by each country, believing that each government is best equipped to
distinguish between urban and rural populations within their borders. This approach
can obscure the true ratio of urban to rural populations. For example, Burundi in Central
Africa is a densely populated country, yet only the population of its capital, Bujumbura,
is considered urban, accounting for just 13% of the total population. In contrast, the
neighboring Democratic Republic of Congo (formerly Zaire) considers areas with a
population of at least 2,000 as urban. Consequently, Congo’s urban population in 2024
was 69% of the total population. If both countries used the same criteria for defining
urban areas, Burundi’s urbanization level would be higher than Congo’s.

Some countries change the definition of urban settlements over time as their
boundaries evolve, and many rural settlements are reclassified as urban. The defini-
tion of the urban population in the United States has changed several times. At the
beginning of the last century, settlements with 8,000 inhabitants were considered ur-
ban, but this figure was later reduced to 4,000. Since the 1970s, any settlement within a
metropolitan area is considered an urbanized zone. An urbanized area is defined as a
settlement with at least 2,500 inhabitants outside the metropolitan area, while a rural
area has fewer than 2,500 inhabitants outside the metropolitan area.

Megacities. The term “megacity” was coined by the United Nations in the 1970s.
At that time, all urban agglomerations with a population of 8 million or more were
considered megacities. Subsequently, in 1990, the United Nations increased this
limit to 10 million, and currently, there are a total of 28 megacities in the world. In
recent years, public attention to megacities has been particularly high as they have
grown unprecedentedly. However, it is noteworthy that the well-being of their densely
populated inhabitants is declining.

Not long ago, it was unthinkable that a city’s population would exceed 20 million.
According to the United Nations Population Division, in 2024 the world’s megacities
included: Tokyo - 40.4 million, Delhi - 30.3 million, Shanghai - 33.6 million, Mexico City
- 23.0 million, S&o Paulo - 22.4 million, Mumbai (Bombay) - 25.1 million, New York - 22.1
million, Seoul - 24.8 million, Beijing - 20.0 million, Kyoto - 20 million, Jakarta - 31.3
million, Manila - 25.7 million, Cairo - 21.0 million, Los Angeles - 17.7 million, Kolkata (Cal-
cutta) - 16.8 million, Moscow - 17.3 million, Buenos Aires - 16.4 million, Shenzhen - 13.2
million, Rio de Janeiro - 13.2 million, Istanbul - 16.0 million, Paris - 11.4 million.

During the industrialization period, the growth and development of cities were
accompanied by issues such as child labor, crime, class resistance, and prostitution.
Today, other significant problems have emerged, including a sharp increase in
urban transport, air and environmental pollution, drug addiction, and other modern
diseases.
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It should be noted that the growth rate of megacities has significantly de-
creased in recent years. For example, according to the United Nations, the annual
growth rate of Mexico City has fallen from 51% to 0.9% since the 1960s, Sao Paulo
from 5.4% to 1.9%, Kolkata from 2.3% to 1.8%, Beijing from 2.6% to 1.8%, New York from
1.3% to 0.3%, and Tokyo from 41% to 1.7%.

In developed countries, it is more common for the population to be redistrib-
uted within urban agglomerations rather than between cities and rural areas. This
process began in the 1970s in the United States and Europe, where populations have
been moving from city centers to suburbs. In 1950, 70% of the U.S. urban population
lived in the central parts of metropolitan areas; by 2010, this figure had dropped to
40%. This shift was driven by various social, political, and economic factors, including
racial tensions in cities, the relocation of higher education and recreation centers to
the suburbs, relatively low government investment in central city infrastructure and
industry, and the construction of high-quality highways connecting city centers to sub-
urbs. The decentralization of urban populations in the United States has changed the
population density in metropolises, significantly slowing the rate of suburbanization.
Currently, U.S. suburbs are growing faster than city centers. For example, between 1970
and 2010, Detroit's central population decreased by 33%, and Pittsburgh’s by 25%.

The decentralization of urban populations in European countries also began
in the 1970s. Between 1971 and 1981, 60% of the population in Benelux (Belgium, the
Netherlands, Luxembourg) moved to the suburbs, as did 40% of the population in
German cities and 35% in Italian cities. The population of central parts of cities in
England, such as Liverpool, London, and Manchester, is also declining. Some experts
attribute the decentralization of urban populations in the UK to sharp increases in
land taxes and prices in cities since the 1970s.

Considering the low birth rate and the intensity of labor immigration in Euro-
pean countries, it is likely that European cities will become more culturally diverse in
the coming decades.

The source of population growth in cities can be attributed to natural increase,
net migration, and periodic changes in the boundaries of urban areas when rural
settlements are incorporated into cities. This is more typical for cities in developing
countries. In these regions (except China), 60% of urban population growth comes
from natural increase, while 40% results from immigration and the expansion of city
boundaries. Immigration is expected to play a significant role in future urban growth
in developing countries as birth rates and natural increases decline and their econ-
omies develop.

In Africa, where birth rates are high and the economy is weak, 75% of urban
population growth is due to natural increase. In Asian countries, where birth rates are
lower and the economy is relatively strong, this rate is 51%.
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In China, which has experienced rapid economic growth in recent decades nat-
ural increase accounts for only 25% of urban population growth. Socio-economic fac-
tors and the mass employment of women in Chinese cities have reduced birth rates.
Additionally, China’s one-child policy is more strictly enforced in urban areas, further
reducing urban birth rates.

The countries of Southeast Asia and sub-Saharan Africa are characterized by
the constant movement of millions of people between urban and rural areas. This
process, known as “circular migration,” involves migrants working in cities, returning
to villages, and then moving back to cities. Predominantly, men participate in circular
migration, and the number of participants can sometimes reach one-third of a city’s
population. This type of migration significantly complicates the accurate determina-
tion of demographic indicators.

Until the 1990s, there were no demographic characteristics of urban popula-
tions in developing countries. This information became available after funding from
the United States Agency for International Development.

The sex structure of urban and rural populations varies across countries. For
instance, in sub-Saharan Africa, men predominate in urban areas, while women are
more prevalent in rural areas. This is due to job accessibility for men in urban areas,
while women are primarily employed in agriculture. Additionally, it is an ancient tra-
dition in South African countries that when a young man reaches a certain age, he
should leave the village, whereas a woman should stay and work in agriculture. Some
demographers attribute the prevalence of men in urban areas to the higher incidence
of AIDS and various epidemic diseases in rural areas, causing men to flee. According
to 2020 data, there were 108.8 men for every 100 women in urban areas in Burkina
Faso, and 107.3 men for every 100 women in Malawi.

In contrast, women predominate in the urban populations of Latin America,
Southeast Asia, and the former Soviet republics. In Latin America, this is due to great-
er job accessibility for women in urban areas, where they are employed in infra-
structure and households. In Southeast Asian countries, the gender imbalance in
urban areas is caused by the predominant employment of women in export-oriented
enterprises, where the demand for low-skilled labor is high. Unfortunately, in Latin
America and Southeast Asia, where women are highly concentrated, sexual violence
is common.

According to 2020 data, there were 90 men for every 100 women in urban areas
of Brazil, 90.2 in Guatemala, and 871 in the Dominican Republic. In India and Pakistan,
men predominate in both urban and rural areas. There are 108 males for every 100 fe-
males in urban areas of India, while 106.6 males for every 100 females in Pakistan. In
these countries, the preference for sons leads to many instances of aborting female
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embryos and less attention to women’s health, resulting in high female mortality.
In Indig, it is common to hide the presence of women during censuses or surveys.
Women are often subjected to violence, and in some cases, they are sentenced to
death and burned.

In 1999, more than 300 women were executed in Sindh province, and 278 wom-
en in Punjab province of Pakistan. According to the Pakistan Progressive Women's
Association, 3,560 women were hospitalized between 1994 and 1999 due to domestic
violence, with half of them dying. The Independent Human Rights Commission of
Pakistan reported that between 1998 and 1999, over 850 women were killed in Punjab
province by their husbands, brothers, fathers, and relatives. In Pakistan, burning at
the stake is a common form of execution within families. Between 1989 and 1999,
more than 560 women were burned to death in their homes in Punjab province, ac-
cording to the Independent Human Rights Commission.

The predominance of women in cities in the former Soviet republics is due to
several factors. First, the number of men decreased significantly due to the impact of
World War Il. Additionally, middle-aged men’s mortality rates are inexplicably high in
these republics. Women significantly outnumber men in rural-urban migratory streams.

In developing countries, the share of young people in the urban population is
high, while the share of older people is low. For example, in 2020, the share of children
under 5 years of age was 16% in urban areas and 20% in rural areas. In developed coun-
tries, the share of older people is high, with 15% of the population aged 65 and over.

Although urban birth rates in developing countries are lower in urban areas
compared to rural areas, the size of urban families is not smaller. Conversely, in many
developing countries, urban families are larger than rural families. For example, in
2020, the average size of families in urban areas of Pakistan was 7.5, while in rural
areas it was 6.5. In Niger, the figures were 6.2 in urban areas and 5.8 in rural areas; in
Zambia, 5.7 in urban areas and 5.2 in rural areas; in Yemen, 7.2 in urban areas and 6.9
in rural areas; and in Peru, 5.5 in urban areas and 5.1 in rural areas. In these countries,
there is a lack of urban living space, and the cost of living is high. Additionally, migrants
from rural areas often live with relatives in urban areas, contributing to larger family
sizes in cities.

Urban Poverty, Health, and Environmental Challenges

The socio-demographic changes of urban populations worldwide do not occur
uniformly, and they have different potential consequences for developing and devel-
oped countries. One of the most pressing problems in urban areas of all countries is
poverty. Optimal management of urban areas, including public health management,
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environmental protection, political stability, and public safety, is partly a guarantee
of poverty reduction in urban areas. Poverty in urban areas often spreads from rural
areas through migratory streams and is often passed down from generation to gen-
eration.

As already mentioned, it is expected that, in the not too distant future, the poor
population will predominantly live in urban areas. This is evidenced by the concen-
tration of poverty in urban areas in developed countries. It should also be noted that
the definition of poverty varies between developing and developed countries. The
World Bank defines poverty in terms of income. Measuring and estimating poverty in
urban areas in developing countries is highly problematic due to the lack of reliable
income data in many countries. In such cases, various indicators such as access to
water, housing, and electricity are used instead of income to determine poverty.

A 2020 study by the U.S. Center for Demographic and Health Research in South
Africa found that pipeline water was provided to less than 20% of households in
Namibia, 23% in Mozambique, 20% in Cameroon, 17% in Nigeria, 13% in Uganda, and
26% in Rwanda.

In most developing countries, mortality and the prevalence of various diseases
are lower in urban areas than in rural areas. In these countries, life expectancy in
cities increased in the years following World War Il as modern health care systems
became more widespread. However, infant mortality remains high in cities in a num-
ber of countries. For example, in urban areas of Bangladesh, the infant mortality rate
varies from 95 to 152 per 1000 live births under one year of age. In Brazil, this figure
was 60 children, while in the cities of developed countries, it was only 5.

Large concentrations of people in urban areas pose greater risks during natu-
ral disasters such as earthquakes, floods, and storms. For example, earthquakes in
1998-1999 killed many people in Taiwan and Turkey, while floods in Central Ameri-
can cities in 1998 caused significant casualties. Cities in developing countries are
predominantly located along the coast, where the probability of natural disasters
is high. During these disasters, the poor are most affected because their homes and
places of residence are less safe. The loss of homes and property exacerbates their
extreme poverty.

The increase in urban transport poses significant environmental problems, no-
tably air pollution. The rate of air pollution is very high in East and Southeast Asia.
According to the United Nations, air pollution levels in Beijing and Shanghai are five
times higher than in cities in Europe and North America. Since 1998, the ban on the
sale of leaded gasoline in Beijing and other Chinese cities has significantly improved
the environment.

Large cities are often cited as contributors to global warming and ozone de-
pletion. Nitrogen oxide and carbon dioxide emissions from burning large amounts of
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energy for vehicles and other necessities cause climate change and global warming.
This results in changes in vegetation and rising sea levels. Sulfur dioxide and nitro-
gen emissions cause acid rain, which has already destroyed large areas of forest in
North America and northern Europe.

Many scientists and politicians are concerned about the rapid pace of urbani-
zation in developing countries. They believe this process will further increase urban
poverty, leading to civil violence and political destabilization. Some experts argue
that poverty in the 21st century will be a significant and politically dangerous prob-
lem. The 1979 Islamic Revolution in Iran is linked to urbanization. Intensive migration
from rural to urban areas in Iran before the revolution resulted in an increase in the
number of young people in cities who remained unemployed and poor despite their
education, eventually leading to the revolution and the overthrow of the Shah.

As of 2020, 12.3% of the population living in U.S. metropolitan areas lived in
poverty, equivalent to a total of 27.0 million people. In rural areas, this figure was
14.4% (7.5 million).

Cities are also havens for various ethnic and racial groups. The influx of immi-
grants has created “ethnic enclaves” such as Little Havana and Little Haiti in Miami,
Chinatown in New York, Washington DC, and San Francisco, and Little Saigon in Los
Angeles, which has been called an Asian city since the 1990s with 65% of its popula-
tion being Asian.

Population aging creates its own social problems in cities. In developed coun-
tries, the share of the population aged 65 and older increased from 16% to 22% be-
tween 2010 and 2024. In most cities, the rate of population aging is higher than in the
entire country. A large part of the elderly population lives in solitude, and this figure
is higher in urban areas than in rural areas. The increase in the share of the elderly
population in cities will create many challenges for governments, including the need
for a significant increase in funding for health and social care services.

Thus, in the coming decades, the urban demographic revolution will see a large
concentration of population in the cities of developing countries. The entire increase
in the world population will be concentrated in these cities. In developed countries,
the urban population is aging, and immigration will increase. Poverty will rise in the
cities of developing countries, differing significantly from poverty in developed coun-
tries. Issues such as asylum, public health, and unemployment will become more
pronounced in developing countries’ cities, and large-scale outbreaks of infectious
diseases are expected. In cities where the proportion of young people and unem-
ployment are rising, various forms of violence and disorder are anticipated.

Governments around the world face grave challenges. It is necessary to create
urban planning and development programs on a global scale to mitigate the negative
consequences of suburbanization and the hypertrophic growth of large cities.
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Conclusion

Urbanization is a complex and multifaceted phenomenon with significant im-
plications for both developed and developing countries. While it brings opportunities
such as economic growth, innovation, and cultural exchange, it also presents nu-
merous challenges that must be addressed to ensure sustainable and livable urban
environments.

In developing countries, rapid urban population growth, driven by natural in-
crease and migration, has led to overcrowded cities with inadequate infrastructure
and services. This growth exacerbates issues such as poverty, environmental degra-
dation, and public health crises. The lack of reliable income data and varying defini-
tions of urban populations further complicate efforts to measure and address pov-
erty in these regions. Additionally, the prevalence of natural disasters, the increase
in urban transport, and the resulting air pollution pose significant threats to urban
populations.

In developed countries, the aging population, decentralization of urban areas,
and immigration contribute to the evolving urban landscape. The challenges of man-
aging ethnic and racial diversity, addressing the needs of an aging population, and
ensuring equitable access to resources and services are paramount. Furthermore, the
environmental impact of large cities, including contributions to global warming and
ozone depletion, remains a critical concern.

The future of urbanization will require coordinated efforts at both national and
global levels to create comprehensive urban planning and development programs.
These initiatives must focus on optimizing public health management, environmental
protection, political stability, and public safety. Addressing the socio-demographic
changes, mitigating the negative consequences of suburbanization, and managing
the hypertrophic growth of large cities will be essential to achieving sustainable ur-
ban development.

Overall, while urbanization presents significant opportunities, it also neces-
sitates proactive and strategic solutions to address its contemporary problems and
create thriving, resilient urban communities for future generations.
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603hm3dnb dndobn bogohmzgomb 93mbmanznb hgoomdodn eobob3zvs, 3obLs-
3900hg000 8580b, hmegboi Gob 30bnesgo bb3s J399690006 Jhonghamonbob.
3309300L 3hmigbo nym omgnggho, bobB9dyhn, M368n8093hy0n Qo 39609mhg-
0000n. 304969000 00330h330900 @0 AMboEgdmv 8b10NdL. F909800 fohdmzofinbg
ho8pgboe 06083690m30600 Logohmzgemb 93mbmabngnb yhonghormds odd-0b
93MbmM3n3sbmob, hs nbmzo3090n 3odmnygbgods FohdoBgdae 933y690dn. oy
060 boY396980 hodeybndg g3mbmdoggha 3hadabo eoRngbohes, XXI boy3y69dn
93mbmanzgyhn 3hodobgodn enen bobdnhno begds. ymazge 3-5 fgenfoedn ghmbgo.
3338 bogohmzgomb ydbbzgnegbn bogsghm 3shgbomha o 063908mhn J39yosboo.
hm83000603 Logohmggemb 8hogoefiensbn ghonghoimos v30380hgdb @8 hm-
09003 J33460bL Lb3oELLL3Y Eohgnb gub3000hgdnbmZgnL shogham 3hmghodob
3bbmh3ng0goL. 838 bogohm3zgombmzgnb shs dbmome 30ghmdnb dndshoyog-
000 nym dmfnbo3g 9394969, ohodge 939906980 3obbmhgngegdycn 3nheodnhn
36bmyho 063908030900L 3900bomyiz. 983-0b 063908030900 0g0MeEs 0Ly
00hg90dn, hmgmhogoos: Lo®NbsbLM bLygBmhn, Byhnddn, 30609339, LMRQNL
099hbgmoy, 3obomgos, dhgfzgomds, gobobogdoen 969hgns, LabBYhmgdab
0n8ohmy0gdo o Lb3.. J39y6900L 93MbMBnzghn fohdoB9ds eoR9dbx0700 nym
ndo30hmyove 893609hg0099, 3060090807, Bomse 8ggbmemagngddy. doma go-
dmEen0gds Logdohm3gemasE v93ENCYOQe Jbs 3odmnygbmb mv3nbn dngs 3m-
0nB0g33hn, g3mbmadngghn oo bLady6nghm 3MbnYbIBIhnb om3zo00bfnbg000 0o
3v03hdgemb 083-0b 93mbmBngobmob 93mbmansggha ghonghomos.

bo3396dm bnBYy3900: 93MbMAnzghn ghonghomos, 0dd-0b g3mbmadngs, nbm-
3030900, 3omos0ghn 3odm{393990, 9db3mhEn, 0d3mh§n, bogohgm 30ghmdo.

93bogzomo

93Mbma0ng3sdg bxgmmoOnLLL o dgbadsdnbow d93609MYMn 3330L Zo-
6bmmE0gmadnbLLL, s30mMydgmns 3939bmo MYaEmdsL, ez0bsbmm bnbsd3gn-
mado Mo bgos 93mbmadnzgsdn MmagmmE J39y6ab dnogbam, sbg3g bbzs J39y690mM6
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70MmM09M0MO0bLsL. sbms A3960 33eMm930L bLgebo FghH-6o3emgds dgbadmms nymb
MmgmmE 308nbomg 3MmEqbgdo 93mbmadnzgsedn, sbyzg sds®gdom 39MbL3gHo-
3900 3bmazmam gmmasmadsinab 3mbHadbhom - oy MmamM goagEgds Mmom-
00006 MoMOLL 93MBmMABnzyMo ymazs. 630b6s BgMomosb 3030m, MMI M3gMmdy
bomym bLsdysMmdn 08300 baho FbMmmMME 80560 379360 S PodEaNbs bb3s
4060mg00ms 3odggdma, 30LES Mo30LIBRMYds o obLoggmMgdymn 3odn3n
000gm 0oL, oMAg3060 dmMmbgosbs s LozgmaL, bngzEombs s Logmebagb
dmMmob dob 690sL nsbm. Mmammo 0gbgds bogmebmy, MedEgbo 30MY63g-
oymaomo 0g690s ob s Mmgmm 8g0dmgds nd Fmmnbmzbomgdgonlb ozdoym-
ROMY0s, MMIJMLLE 030060 89Tn33® 9630M3M7OL, b MB30® 3dNHBY
©39m3n@y07m0 (basmamdm g3nbahmang, nanns 1I, bOH™M0sE badsMmmzgmmb 3o-
mozmb-3shMmosfmgn, 2025, 3). 93MBMaA03s g33oMBabmoL, MmE A3gbL godMmooan
dmmnbmzbomgdgdlb dgLodmxdmMOg00 E33303d0Mmm, 303bmzMmmo gobznome-
M50 LEBMZSEMYOSLMSO NBHYaMIEN30 FNEMYMOE s 893dmm g3mbm-
00300 0aMa@N gobznmaMydo.

00 898mbgq3080 Agqb0 6900 bmME30gm™mMEads ggmom, bymom, gMmbydnm ©
bohyzn0. s00HMA3, 003dg BMYO63s FobLIYNMYdYIME 330oMMdL. ©Nsb, 3ob-
LO3Y0MYOYMON YuMOMgonL bLogsbns sMLYdxn 3MMEgLYdNL godmygbgds
33900 3bm3Mmgos. 98nbm3znb A396 godmaznygbgdom 8dd-0b 93MbMB03oLM6 0bH -
3Ma300b dgbodmm 3gdgoL, Mol ©o339bdoMmgds 93MbmBninlb gob3znmeMmgosdo.
3obbomgs ©s30bymo doMmxygbznsbom. MmagmmE 30300, 93MBMAnggMa BMENL
badnMab3nMm dmzmgbs LomoMndgs, M3 doMnmeEsE dsdmblgnmns 3d1nds-
30MmO0M s 39My - 3MY639mmoNL gobznmeMmydom. 333893MmoaL godMms dogm
abmgymomdn 06393L 13MbMTnz0L 89330Mx0sL. 0BMEOs BbMmxMmomdn J39y6900L
dmmobL JbsbEMMM.. 307893MMOS S JMNdbSLEMMMAS LagsMmmzgmmb 93Mbm-
00300 3obLognmMgoymn 3MmdmMYdgdns. 88 3MmMOMY3ndds dbmagmomdni nhobo
030. 390 30093 2015 67mDL, bomamadab d@3sMb J390mm madn 1,90 830 EM-
@maMmo dg0mbagmom dbmamomb dmbabmgmonb ssbmmgdom 9% gbmzmmoy,
1033935Mm0 MamEYbmodsd 1971 anb BnomBas (0gMmady o, 2024, 12,16).

360m0B0b 3dMbL30m0 3Mnb303900

3obdnMmgdymo 93mbmanzgmo 3M0B0bLYON gobodnMmmdxdL Imbsbagmonl Lin-
m3M000L gomMdszgosL. My Babs Lsysnbgdn MVBAb0Tg g3MbmAngnMma 3Madabo
ox30gboMmos, XXI bLoyznbgdn 93MbmMAnznMma 3M0BOLYON oo bobdoMmoom bsbo-
00109, ymzgm 3-5 bgmnbodn ghmnbgm. g3mbmdnzgmo 3MndaLYONL Eodmage
ng3o 0600369mm3z0b6 3MMOmMda. MmgmMmE dmbgMmbmgds 3M0BoLOL odmyss
©0 93MbM3N3nL LAHONENNDIENY, ¥03DJd OTMZNEIOMN 93MbMIn3nL d98waman
39b630m0M9ds, sMedbmemme gMmo MmIgmndg J39ysbsdn, sMmsdgo dmge dbm-
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gmomdn. 80 obHdgonm 93MbMTngyMa 3MNDNLYON 8330MIE YIMYMBNMSE©
0md09090L 93MbmBngyMn 9ohH33690mMgo0b DMELDY. gobbognmMgdom 35806, 01y
93Mmbm303yMmas 3MnBNLTS oBNBbs BMgB39mMmMds, 8goAgMms BoaMdmMgds, odoM®y
7013893MMd9, oLLJFdsL Fgndams bgman, 396M dmbaMmbs nbgmsEnab dghgMmgds
©o 0.0. bodoMmmzgEmMbL 93MBMB030L LEMMOE gobznMmaMyds 36@s nymbL Myoy-
Mo 93MbMAn3nL 80Bsbo o Lodyamyds, bagdbdmmbm 3mbgbEnomab adMOY
©o 99L00830bdE BsMAMYdL gobznmaMmgdy, BnbsBLYMN MaLyMLgonL L3g3yme-
30Mmo 309Mmdosb 93mbmanznb Mgamym byghmmTn gowadobs, 393609Madab
@5 H996mmmangdalb mebodgmmzg domb9390%g ax®ydbadyma nbmgzsngma
93mbmadonzgymo bobHgdab 899abs, §3MBMT030d0 bMmEnsmyMo dndsMmYmgonL go-
630m0M90s. IIMBM3MEMNBIENS s LYdgYMBgM LYONgIHadaLMZNL MobsdsMmn
3Mb639MabHnbamnobo gomgdmb 899060, 0b ds30madgmo 3MmEabaday, Mag Lo-
JoMmm39mmb 93mbmanznb LEMMo dndsmmymgdom gobznmamMgdnb boxrydzgmn..
9L 36 aymb MmgmmE Lobgmdbogmb, b3 LsdgEbngMmm LyJhMMob goway-
©909m0 3dMEsbs. 3adnsbo 9994860 IRMTy, 38056900 30 Mo30bo J3g30m
33™030 o 0Yomnd9096 93mMBbMB030L sMbBogMdsL. smbogmds 30 obgmo b
0ymL, MMI LOYWOOE F9333MML S E33T0YMBOMML MNVbsTgEMM3y dEsT0.-
60b dmmbm3zbgdn, Mg doMNMdEE EIM3NEIOMNs 08 dgLodmxdMOx0DY,
Mmdgmonz 6o godmAbgb bEmMo g3mbmanzgmo 3MmEgLYdNL BoMBsMmzab Lo-
®31d39mY. (303530 g. 2012). 93MBMBN3s N8ELZ3sMI® P6Es NBsmmgdmEgL MmMI
3393900 0ymb MagombomyMmo s godmamogbmb nMognmbamymmods. dom ndghaL,
MmEs 93mbma030b LodsdMM Hygbmanmanab bomMBnbgymo godmzzmg30b dgg-
390 80369073m00 93mbmadngyMmo Mgoemmonb 8ndsbdndsmMmymon gMmomngmnmazby-
000 bmEnomyMom 3bbamo Bymds, 963 LobH9ds, Momsz LodSBMM §3MbmMBngs
3960030LYRMEY0s YLOLHYIM 3MmMEgLYONLRYD o dmbEgds dnbo BmMTsmo-
9900. 04 1600 AM03dMgOMEAL LagJoMM39MMb BYMe©0 BMbEOL MoEnmbomymn
306060 gds. M350 93MbMT03s LadMgsMadMmagzo 3bmzmMgdnb BodmdMmszgdgmo
domoy, 3nb gomMgdg dgndmgogmns 939Yy6nb gobznmoMmgds o begMmmm BobLZm..
ymzagmo Mg 3©sd0sbnb 3bmzMgosdn 93mbmadngnm 0bygos o mnmddnb gob-
LadM3M3L oL ymzge dmJdgxosb s d99aL, 83sLbmMb, §3Mbmangs Lonbha-
Mabm s sMdYLAHN Fg3609Mgbss o JAbab dgbodmgdmmosb gMmmbS s 00039
L3NMbBY AsdMYysmNo©IL Lb3sEILb3sa3eM0 BnEaMTs s 3MBNENY, ME, Md30L
dbMmog, 39a03 dngdsbs s 863adL ImombmgzL. 93Mbmangs IMaEegLb Ladmge-
©mMgoMn30 397Mb6gmoONL y3gms begmmb o 36yYy39¢ 303d0MAns bb3oabbgy -
M3mab, MmMIgmms gob30000M700b o goMogddbab 99839mdac doombygzs 93m-
6mdnz0b godmngMmgds o dsbmsb gMmmom 3bmzmMadnlb mMbAL sdsmmgods. g3m-
6m3030L gob3znmoMyxds Mo30b Mo3dn dMnEe3L doMmmmdsnEydmymn LamMBAY-
B5mg00b 65LYdOL POE30L, 3obsmMgosLy s 393609MYd3LMD dFnMmmM 30380ML.
LadMBaEMYd0L BOHIMOMNZ0 LogFsbLoMY, gobommgds s LEMIRZs FgEbogMmymo
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00mbB93900b©A0, 0L doMnms@n 800860y, MIbE PbEs gaLabyMadMEaL J33ybnb
93Mmbmangs. 80sLbmb, 6 303MEIM, MM LaddMM 93MbMIn3nL gobznmaMmg-
09m LOLHYIsE AIMLIYSMNOYOMIE dPENdIMNS EIIM3Mathnalb BabMmogol
©30YoMmgds o 3MnBEN3900L oE3s. 98 3MmEgLdn goubboggmMmydyman Imzomy-
mds 93MbmangymM LYONgIHL 830LMns. g3MBMABngMa LYd0gdHoL LodsdMM g3m-
6mdn30b Hgdbmmmgngdmab 89mse3bnd0m s BmmTnmMgdnm, nbgmo byw3zs 96
AodmyomnogL, MMAI MobsdgpmMmmagg 93mbmanggm bydogdhos J3g30 0ndYB-3g-
©93M0Mn3 30380M30n gobnbomgdmal, bawasl 80090 g3mbmadnzob LHsdoMNdD.-
300bm30b 3MLYOYMO 3MMOMYT700L googdms 09690s, bmemm Jgwyan - g3mbm-
9039M0 BME 3EaMomn 3ob3znmeMmydnl 3mbhgdLbhnom. o3 3Mmamabab dombggs
Lagomm3zgmbM3znb MMEMME 3adoMs J39Y6nbm3nb, gydmadgmons bb3s J33yY-
6900L Eobdsmgdnb s 93MbmangyMo nbhgamoznab goMmgdn.

933-ab Mmoo bogoMmm3zgmm-333-0b §3MbmAnzyMo YMo)MmMOIddMS
3°6300M70030

3393080 gobznbomogzm LodoMmmzgmmb o 8d3-0b g93mMbmTnzyM gMmong-
MmodgoL. 933 Ih3033® 999ML AbsMmL LadoMmm3gmMmb HgmopmMoym dnmnsbm-
0oL s bY39MgboMaML, 0LBMIERYdSL 93MmM3e3d0Mabs S g3MMHSbdHnzgMo
bN3MENL3Y6. ¥0nHMD, 083 dgbH Mo gbdoMxdmms bagaMmzgmmb bobgmadbogm
nbbhodaHaoab godmogmgdsdn MPyLYMOL TbMnEsb dsMepn Babmmab doMmm-
09080 o 1991 6an0eb M3y A396L J39Yysbob 3 BMME EmMmeMmd] dghn Bnbos-
B6LYM0 EobToMYos gonbns. MYIEY, gL IMMNgMOMO5d0 FoE0Mydom dEMY NMgoL
LO™M139L. $9M 30093 Ladgmmo 3o3d0Mab 3gMomedn, badgmms 3o380Mnb yman-
3o bogamgm Lagdgme 8nbobHMIs o boJoMmmzgmmb dsdnbgmads 3MydEI6-
®H3o bgmo FmobgMms 1995 Byl JoMmmym-s39Mmozgm bonbzgbdhogom bymdgsmy-
@9dsb 3M9BEIb 3MnbbhMbmsb. Jg3Mm sMy, Mdomabdn 833-0b LO3MBbLYMM
1917 Bmoob dmJd090g0®s, LodoMmmzgmmb EdmiMobnye MaL3YOMNZsLME
038-b admmadshnyMma 3MmMogMoMds oM ooYdYysMmgdns. 1918-1921 Bngddn Lo-
JoMmm33mmL s 083-0bL gMmnngmomds doMomos bodzgmadmgdadgom bogddnobm-
000 390M0xMEMeOMEs. bogjoMmmzgmmadn 833-0b bogmhAm gonbbbs 1992 Gl
23 v3Mamb, 00039 Banob 25 do0bL LodoMmmzgmb bHydMmMoEs vdd-0b bobgm-
060m dnzsbo 903D d9039M0. bojoMmmzgmm 2004-2008 Bgddo FEAMMAEY
3o0boofmnym bohmb 693600, 303Mo0 39M Toomboo Bamohgoob Mybgmal dmo-
960 m3mdoEnob 30MmO90d0. 2012 BEnob 0g09M3sm3n doombngb 89mMebbdgosbL,
Mmd 533 o LogJoMmM3gmM E8NBYg096 TPdomosh Mma30LROMN F0gMmMdNL dg-
006b3908%9, MMIgmog oy gobbmmEngmEgds, LodoMmmzgmm gobgds gMmme-
Mo 93Mm3xmo J39Yosbs, MmMIgmbe3 9g3L sbgmo bgmdgzmymads 9d3-mab.
LogdoMmmzgmadn AsdmMbmo v89M0390 IMJomagg9dn 833000 30DsL oM bagn-
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MmM9096. 90-m0sb HyMabhym 300sL J39y60L Jgbobamagm 3969Hh3n dnnm9dab.
2005 Bganb 3M9d0gbh 09d0L godmbgms Ma30LYBWd0L IMgEsbDY 100 000-D7

090 3©o80560L 606009, JoMmmym-s39Mnzxmon ghmogmanmogddn sbamo g@Hodnb
©obyg00b 60dobo nym. 633 dfnMME® 08653dMMIMMOL LogdoMmM3gEMbLMOb
IMm0gMo JLogzMmmbmgoob, 3mbHhMmbaMmmobhmo 0bhgMmgbgdolb byendgbym-
00LmM30L s PBOMPY63gMYMBL LodoMmmzgEmmb MMIbMNZ EobTMgOSL PLogM-
nbmgoab bgzgmmdn 06g3emnbyMabmzsbn o bedbgmm 3Mmagbogmo bBszmgdaL
homzmoo, bagMmadmmobm LodbgoMm gobosmmgonb s IMABsEYdNL 3MmgMs-
8oL (IMET) 89839m0001. bagdoMm3zganmb E3Mb0LY o smFM30b BMs3smMBannsbn
3MmgMods (GTEP) @sbMymes 2004 Bymb ©s 80smbBns @absbym 80%sbb- bogs-
Mm3gmmb badbgoMmm Jgbadmgdmmogdob godmngmgdnbs s Ladbyopmm M9-
amm3xoob bHoIgmnmygdab dbMngz. Lagommzgmmb daMoEMONLs s LhHsdo-
Mmool m3gMmseEngdnb 3MmgMmadsd, Mmagmoai snbym 2005 Bmab nsbzofMan,
000mbns GTEP-0b 3096900 o 3eb3mmbs Jommymon 3mbH0bgzabhn, MmIgmoag
dmbobnmgmod@s gMoydn 3mamnznob 30Mmdg0dn, badyamgos 309300 EsMABYH
900430 s Md30L0 3MEBY godmMnygbmb 6 Mm3znm s dnnmb 89LsdednbN 8bdM-
760M900. 3mM3500L 9MM367™ 335MENLMSD 3oMHBbommmMOY, 3999309 BTMBHOL bo-
6o30Mm ©s30L 30D0Hxd0 LagoMmm3zamMmmadn s Me3s3E30LY s bedbyMmm ;-
609MMAmMMONL mMAbMngn LdYTom $39R0 d1Y39 BaMAMLa7bL LogdoMmmazgmm-
L6 833-0b JLowMmbmydab YMONgMMdgOnlb 3603369MmmM306 3MA3MBYBEAHL.
https://ka.wikipedia.org/wiki (s89M030b 8ggMmmgdmo dhonhgdn-bogoMmmzganmb
IMon0gMoimodgodn).

939-bogdoMmm3zgmmMb YAbbzomgbo bogzogmm 3oMmbbommo o
06390hmMo §39yobo

0030, MmM3gmsboE Logommzgmmb IMe33MBMNdbo JMmngMomds 830300-
Mg0L o MmMIgmoE J39ybob Lb3ssLb3e aManL gobznmamMadnbmzab sMogmm
3Mmamodab sbmMmEngmgol, nb bogdoMmzgmmbmzob dmmm Begdob gobdogmm-
0000 9Mm-9M0 dv3sM 3603369mMM306 Lagogmm oMmbbomMa® s 83539 EMML
0600369mm306 0b6390HMM J39Yobo 0gdEs. LodoMm3zgmEm-383-0b bLogsgmm
0MYyb300 2024 Benb 9 m39d0 Jg0anby 1472 IMbB EmEoMmn. 3gdMOgMn OyM-
9900Ls s MYbymob 89973 YALbzomabo Logzegmm dndoMmmymgdgdnlL Mynho-
6380 8.8%-0060 Bognom 09L00g SEFNNN B033S. MBNENSMYM0 LAHHOLHNZOL
dnbgznm, 6ol o0 3gMmomedn 939Yy6900L Logogmm dMPb3s BamoygMow 10,4%-
00 890300 0. 933-bmob 30dMMds 05630M-bgdH9d0gMABn nd3MMBNL boMzdg d9-
030MEo. 83 39MomEobm3znb bagoMmmzgmma 688-ob 1376 b mmsMmob mo-
M9dymgdnb bogmbgman dgndnbo. Mol 3obyman Beab nddmMbob doh3969d9mb
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12,4 %-000 AsdmmAgds. mMao 939960l Logodmm gMmngMmomMogodn nd3mMmbo dmo-
306 330mbL 030390L. M389b60dg Bymons gb doh396903m™0 EIdom HMYboL
0f39690L, MoE doMmomoEe® 838-ob s3hmMAmonmydab nd3mMipob gedMmoamao
bHIHOLHNZNM ML gob3nMmogdymn. 9 M3900, 888 LogdoMm3zgmmb ydbbznmalb
bonddmmbm 939y6900L Mgohnbadn myMmdgmnb 8900793, 11.5%-0060 Bognoo 39-
MMy 3anmb 0303900, 30dnbomg Bamb, gdLb3mM®p-0d3mMAHIn dmozema Lo-
309Mm bLagmMbNbL-3bYdYJn 93dHMIMONMgdaL nd3mMmbn F9dEnMYdymNy. 8356
3obo30Mmods 033mMmANL o dgLodsTNLYE Logsgdmm 0MYb3nLb 933nMYdsE. Bgmb
boagomm3zgmadn 083-ob 1249 b EMmMab 103 206 s3hMAMOnmn d93M30©y,
00806 MMEs gabyman Banob 08039 3gMomedn nd3mMm@pnmgdymon 118 832 v3hmaAm-
00amnb nMmydymgds 1489 AMb ommoMmb smby3ms.

bogohmggoem-08d-0b ggb3mhg-0d3mh@n 2024 fgob

003-00b nd3mMm@nMmadymo Hm3-5 bogmbanob Mgohnban sbgmno:

1. 8LyOydn s3¢hMAMONEN - 1249 b Emansmo (103 206 3sgn)

2. obomo ©s bb3s 3ogsann - 18.6 dmb. (3153 hmbo)

3. 339000 3MmEYJHgon - 5.3 danb mansmo (129 (hmbs.)

4. 3mbBAghn3nMmo LaBYomgdg00 - 4,6 BB EMansMa (68 HMBY).

5. 3mhmEn3mahgdn s 39emmbo3dggdn - 4,4 dmb mansmo (676 3owmn).

000-006 0L939 Bgb dg30d0bgo LadmbLO, dnboyMo BMb3zgmab bmMmEo,
03hmamdamgdab babaggdn, bohznMmmm s3hmdmdnmgdn, HgmmgumMbab d3oMa-
H900, ©3x33LMgO7MN LBIZYMBIEM LodysmydgdN.

Mo 899b90s 994L3MMEBHL LogoMmM3zaMMEb 8d3-30, bogmbemab MgomndydNL
0oh396909mn 930M7go. 888 ydbbgoemgbn LogjLdmMmbm J3996900L MgoHnbado 2%-
nob0n Bomom, 393bMg sanmdYo. 2024 Bemab 3nM3gm 9 3990 LoagoMm3zgema od
d00sMmymgdom bagmbaolb Mgomndgoom 95 A 640 smsbo EMmmamMob dgdmbe-
39en0 doomm. Myl BannyMmo 32%-0m godMmooenn 3ohA396909m0ns. 9Jb3MMAHNL bo-
b930MB9 890 vaNMMMAMN30 636sMINL BgMMAB6sObMOYdNL goynm3sdg Imnb.

080-30 g9Lb3mMHMxdYMN HM3-5 Logmbmab Mgnhnban 30 sbgmo.:

1. ®9Mmdgbsbmdgdn-59 Amb mmomon, 48 056 (Hmby,

2. y9dbab BodhyMomyMn m306myd0-5.9 3O ommomn, 994 hmbs,

3. bagMmgbo 830Mohgonb ba6omgdn-5,2 Imb.ommamn, 23,9 hmbo,

4, 8530 qnoombg00L dngngdon, omo3qgdn-4,9 Amb mmaomoa, 4632 hmbo,

5. bogmob o 0MbHBYYMOL 6396900-3,8 AMB. CMEsMn, 2596 HMB..

000b goMmo, 2024 Bmab 9 m3980 833-dn LodoMmM3zgMMESb gogznws Byom-
0000 o 0bgMBHYmo snMmgdn, gmomab b3nM@n, dnbgMmomymo Bymgdn, Es69079-
om0 gsbgms, bybsdmgodn, Hhyomyhob Bysmo s bb3e.

2024 Banab dgmMg 330MHom3n 038 LogommzgmMbM30L sMs BbmmmmME 3og-
Mmd0bL dndoMmnymgdnm aym dmbnbsgzg 939Yabs, 0M339 J39ysbsdn gobbmMzn-
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gagdymo 3oMEsdnmo ybmymo 0639LH0ENYd00. 933 1997 Bannsb sbbmMmEn-
gmgob 06390bH0ENg0L. 883-b LogJoMM3gMMLMLb YOO J3L MMAbMn3n
Lonb35LbHNENM Bgmobbadgos, MmAgmnz 9x9dbhnsbo 0b3gbHnMYdNL gMm-gMaon
9YE0MYdgmo 6065300MM0AS o 3o3ndHomab dmdMmomdsdg 3mbhmmmob dmagg-
0006 gobobomgdsb 36ymob bgmb. 883-0b 0639L0H0ENY00 0EIOMES LY Eo-
M3q90dn Mmammnzss: bLoxgnbsbbm byghmMmo, HMBIN, s3b6oE3s, bmymalb d9-
70MbBgmos, dMgB39mmMds, gobommads, gobobmagodsmon 969Ma0s, LaLAHYIMMYONL
0080Mmmymgds ©o bbgs. 0830 2024 Banab s3Mom-n360bdn, 0635LHMM0 J39y6900L
30039 3099™man 89-7 3@a0Mb 0303900s. 83 3g9MnomEabm3znb J39ysbsda Aog-
0mn 8d9Mn3xmo nb39LbH0ENgd0L dmEymmds d9030MYdPM™NY. boagdoMmmzgmmb
bHBHOLHNZNL dnbyznm, 2025 Bmab 6 Mm3gd0 J39Yy6ab 93MbMTngnL bbzoabLb3s
©oMadn Asadymo s33Mn3xmon 06330¢HNE305000L IMEYMOLd 52,1 b Emmsmn
99003069, 00000, MMEOLLE gobIymo Bennb 08635M-0360L3N 82,6 IO MMMl
n639LbH0EN Asnm, bmmm 2023 6gmb s39M0zxmo 06330¢H0E30700L IMEIEMdY
B0yMo 182 3gmb mmoMmbL smMby3o. 8dd 30M39mn nym LogoMmmzgmmadn go-
dmMogbymo gymemo gdozbamgdalb Mgnhnbadoy. 2024 Bmab LydHododgman
939ysb69dan bhHMahaangmo dombhbommo J39y600eb BIMon gdsagbomgdab Lo-
boo 49 b mmofmn dgdmzos, MeE Bobs Banab LJdHgdomMab Fshzgbgdgb
18%-00 dM9da(hgdmes. 2024 Bmab 00630M-bgdhgddgMmdn 383-ob LogjoMmazg-
omdn godmMmogbymn gymon gde3bnmgonlb dobgzom, bojoMmmzgmm d9-
L3 dEaNML 030390L MPLYMOL o nhonnb dg3oa. Mol 899bgds HYMBAIL,
3080-ob LogdoMmmzgmmdn dImadegMmdab dohzgbgdgman dEnMys, 3gMmdme, 327
doanomb0sb0 dmbabmgmonlb §39yb60@ab 2024 Banob nsb30M-bgdhgdogmadn Lo-
Jomm3zgmmadon gobbmMmEzngmgoma 3090hHgd0b MamEgbmos BenngMma 10,9%-0m
39003MEOs o 3509300 48 004 30dadhmMmn Asdmznes. o3 3MmEqbadb bgmab dg-
Bymoo o 3ebznmoMmgds bfnMEads, MYd3, 3 Bamos 833-badoMmmn3zgmmb bEHMe-
H9309m0 3oMmbbomMmMd0L 539330 oM 893Mxd0mMs o 833-badoMmm3zgmmb bhHMe-
H9303m0 3amBbommmonb Jombhoob - mMo J39y60L 010b658dMmMBmd0b 3608367-
omm3060 0bbAHMYBg6HNL, 3MgboMmyan bbmads o Lodydom 53913900L dgb3gMy
omem bodo Bgmas oM AsHoMmgdymo. Jomdas, MMIgmog MM J39ysbsb dmMab
056033MMAMMOnL 3MmomMmohghae 03sMMYWdg0oL gobLodmzgMogh, 8dd-0b
©9sdomasgd 300063HmMbAn, 2009 Bmab 9 05635ML, 3330LHML MBnEsb 5 M3980
3ommmAs. ( https://Ka.m.vikipedia,org/wiki ) bagbhohob dmbs3gdg00b Mmsbab-
000, 2020 B@ob 1 nsb63MaL daMIsMgmonm, bogjoMmmzgmman 833-0b 3odnde-
@ob dmbobomgmonm Ly sMyazabhmaMydymo 1031 LobsMIMELB, 88 gHo3dy
dmd090ns 276 LobBsMIM, Fom dmMmabL 169 LoBsMIM- 3d3-0b godohomanm, 69 Lo-
BoMmIm- Jommym-999Mnzxmo Bommdmngo 3odndhamom, 6 baboMIm-Jommym-o-
d9Mmoggmo o 99bsd9 J39y6900b BoemmoMagzn odnhomom, 32 bobamaIm- sdgMmo-
33mo ©o 99Ls39 J33Yy6900L BogmmdMmngn 3odnhomoo. dmmm Bmgddn 583-bo
©o bLojdoMmmzgmmb dmMmab gagMmonb sbogma 3o4LNTBgd0 EoxnjboMm@s. 2019
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B9mb 522 3b 4838 mmsMmb dnombos doMomsEo 88gMaznmn 3MmEYdionb
994b3mMHOL boMzdg. 90 ghHe30bMz0L Lagommzgmmb 8dd-bLmob FogMmonb 3o-
mdbMmogzom dgma3amnabo Mgz080 goohbns, Mol 3 v0obdY g0 oLabymgdab
3MmMEYJdHdg 3MEIMEYds. M3007BIM 33gMMOSL 0b y3nMmahgbmds og3lL, MmI
00mgdob y39ms obobgmgdal Lagmbymb dggbgos. 830L goMs, gb 99Dn3-
dmd0gn Mg3z08009, M3 0639LHMMYd0LMZAL bhHsdamyMmmdab goMmobhoob Jabab.
2019 Banob bhohobHN3No, 088-sb nb39LHMMYd0 bodoMmm3zgmman doMomoE®
©306hgMabgonmgdn 0y3696 30390M3sddmmonm, y3dmoegzn Jmbgdom, 389690-
mmoOnm ©s bb3s PoMZqdnm. 383-bo o bogdoMmmzgmmb dmMmab mMIbMog LHMo-
9309 00603dMMAMMOSL 9MohA3g7mMgdMN30m 3oMan nbHmMns g3L, sbY39
LadsMmMgdMngz-3mannldlxmn Loxyd3zgmao goshbns. MMAbMogzn yMmogmomds-
00L 3o630000M700L N 3MmAM9bEnama 8g3L. 8dd-boagommzgmmb 3093 IRM™M
3odMmonma 93mbmdnggmo 3Mmagmomdgda bgmb d936ymob bojommzgmmb 3o-
M3639maymbL LEMOBN gob3znMaMgxds g3Mbmadnznb, 3mann@HninL, s JLogMmbm-
900L begmmyddn o obY39 osdmngmgdb dobo HaMmobhmMmoymo dnmnsbmdabo
©s obagmym 0bLbHNBIHY0do nbHaamagnnb 39ML3gJHn390L. gb 3mea@ngs mo-
30L dbMog 833-0LM30L LOTPoM s Mdgm3eNSb 39ML3YIMHN3030 YoMY63g-
oymab 3mdB0E0gd0b 3edyomgdsb LodbMgo 3o330L00d0, do30 BM30L MxzomMbLY
©s dmnsbo@ g3Mm3sda. ( https://bm.ge/news/)

LYJIMM3gmMMb LagoMmgm bogzogdMm 603630 (Aemb 533 PmenyMa)

gbhogo 1.

2020

bagaMmgm bagogmm

pyecieaie 113894
bagmbmab

M93nbHMmomMydymn 3340.6
9gb3mmo (FOB)

Lagmbnb Mygnb-
HMoMydymo 8 048.8
0d3mm o (CIF)
LogoMgm 30gMmdnL
bLonEMm
d3NMMOMNZN
99b3mMo0 (9gbdmMo
M999L3mMHAL
3M939)

-4.708.1

2436.7

*ffnbobffohn dmbogdgon.

fiyohm: geostat.ge https://www.geostat.ge/ka/single-news/3345/.

2021

14 3412

42425

10 098.6

-5 856.1

31671

2022

19 122.2

5582.5

13 539.7

-7 957.2

37293

2023

216975

6 086.4

15 611.2

-9 524.8

2 861.8

0mb 533 EmsMo

2024

23 4475

6 558.7

16 888.8

-10 3301

2993.0

2025*
Banob
03630M0-
do0L0

9790.6

25945

7196.1

-4 601.6

1169.8
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gbMoamo 3g3nfiz9690L bogamMgm bogzsgmm 0MYL3sL, bagmbamab Mygaabdhmamg-
09m 99L3mMEAHL, 083MMHLY, LogoMgm 3o0dMMOOL LoEML s sEaNEMMOMNZ 99-
L3MEAHL (9gL3MEAHL MgggL3MMHAL goMndg) 2020 BNELb EMY]. GbMHomnEsb
39M3o AsbL Mmamm ndMEYos gJL3MMDN s FobMb gMmms nd3dmMmdbn, sdohma,
LageMgm 304MMONL bagEML Jafmymanmn Enbsdnzsl 0dMEYd.. badoMmzgmmb
bym 10 39Lb3znMaLN Logegmm doMmBbomMma J39Yysbo 3yo3zs 2024 Bamb: M-
Jamo, Mybgmon, 9838, Aobgmon, ggMmdobny, sdgMOs0E360, yoMmandgmn, ysdobymoa, bm-
dbgmn, 0103mbnys (nb. nsgMods 1)

onvghods 1.

fflyohm: geostat.ge (https://www.mof.ge/export_importis_informacia).

©053Mo30©ab 1 AsbL, MmgmMmn 3dobLbzezgdss Loagommzgmmb s 83-nb
99b3mMBHLS S NF3MMBHL IMMAL. 80 MoEb3gd0L YMMNgMOESIMZNEIOYMYdS 30
60h3969000 3bMomdo 2.

LanbdHgMgbms MmamMas bagsmmzggmmb ydbbgomabo bonddmmbm J39y69-
00b Bogno 083mMmH30 2024 Bganb (nb. osgMods 2).
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gbhogo 2.
bogoMmm3zgmmb Yabbznmgbo bogzsdmm 3smbpbomMmo J33y6900
2024 6emab 0MY630L dnbyz0m

fflyohm: geostat.ge (https://www.mof.ge/export_importis_informacia).

003hods 2.

fyohm: geostat.ge (https://www.mof.ge/export_importis_informacia).
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gbhogo 3.
LagoMmmzgmmb 3abbzomgbo bogzoagmm 3sMmpbammMa J39y6960
2024 6enab ggdb3mmEpob dnbyz0m

fflyohm: geostat.ge (https://www.mof.ge/export_importis_informacia).

gbMomn 3-000b bommo LASHEL 883-Mob bLogogmm 3MmEgbgdn Banonoon-
Banmodno MmEmMMm 0dMEY0s, 3obLLZYNMIONnm gJb3mMmANL dndsMMYdNO.

©ob3360

008-0b 93MbMT03sbMob PMmngmomdgoom, LodoMmmzgmmb dggdanns PR3-
MM LEMIBIE gobogznmoMmmb bLogngmoMmo 93MbmTngs s 93MbmMBngyMn dMENL
00A396909m0 godoMmomL, sbY3g daMan gobznmomgds oA39bmMbL. gb oy@3o-
™mydgmny, Moaeb mgb A396 gamdsmadsEnaob g3mgdedan 3Ebmzmmom ©o
y3gmo J39Yobs gonmmob dmdgobmb ob gsbomgdn, MmImomsE FmmAsmym
bodysmman BoMAoMHgon d@ENML 80303300L. 330LM30L vYEOWYOgMONY 0o-
BsdgMmm3g nbm3s30900b $9MmM3560 godmygbnods (Bggd3s00830man g. 2025, 394)
Momy gmosmyM badysmmdn dgboxygmabo o 03s3MMIYMSE oMby
0gnmn 3mndgdbmb. 939yb6900b 93mbmanggMo BoaMmBo®gds oxydbgdymn oym
093609M905%7, gobsmmgdadyg, domem Hggdbmmmanngddy. domn godmEENmgoy
LaJoMM3xMMTBE dPENMIOMIE P60 godmnygbmb ma3nbo Jnws 3maenndngyMo,
93mbmadonggMmo oy LLTY3b0gMM ”M30MbLIBMOLNO ©s Jos ZMboybihaMab
30035am0b60bgd00.
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mohgModymo:

0m0s I, bagdoMMNzaMML Zommmozmb dshMmoamgob besmamadm gadnbhmang 2025
09Mndg 0. 93Mbm3ngnMmo 33em93900b sbmmenmgns, 2024, 3312,16. godmaEgdmmods ,nbo-
39Mbogmn*

89930003300 9. (2024). mgmMoymo 93mBMB03nL sbomn 3oMoEngdgdab dogdsbo. 33
394. LY 3odMIEgIMMdY

303039 3. (2012). dmMmGBMEMMmanyMo doEamds §3mbmadngyMn Mysmmdnb dndsmm. cby
3339 33339930m0b 93mbM3nz0b 0bLHOHYHOL godmM3EgdMmmds, 33.5.

299M030L 399M090ma IHsdhgdnbs s bagemmazgmmb yMmomngmomogodon https://ka.wiki-
pedia.org/wiki

add-bogdoMmzgmmb JoMHns bhMohgangmo Jombbommmdab dgbobgd. MmammMoas bagom-
039mM-533-00 93MbmIngyMo 3o3d0Mao

https://www.geostat.ge/media

https://www.mof.ge/export_importis_informacia

https://www.geostat.ge/ka/modules categories/765/sakonlit-sagareo-vachroba
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In studying the economy, it is essential to engage with reality - examining
what is truly occurring both within the domesticsphere and in the broader context
of international integration. Our research explores contemporary economic process-
es alongside emerging perspectives shaped by global interconnectedness. Economic
existence, as we understand, is transmitted across generations. According to the Holy
Scriptures, God created man in His image within the visible world, appointing him
as steward over the creatures. He endowed humanity with freedom and bestowed
a unique dignity, entrusting individuals with the moral responsibility to choose be-
tween good and evil, life and death - decision left to the discretion of free will.

The nature of life, its security, and the fulfillment of ever-evolving human needs
ultimately depend on individual agency. Economics provides a lens through which we
understand how to align our developed needs with available opportunities, enabling
us to live prosperously within an advanced society and pursue sustainable economic
development. In this context, the human will is expressed through the heart, soul,
mind, and word - each requiring thoughtful care and deliberate attention.

It is of particular importance to leverage existing economic processes in order
to improve living standards. In pursuit of this goal, we examine potential avenues for
integration with the United States economy - an approach that may offer valuable
opportunities for strengthening domestic economic growth. Our analysis begins with
foundational considerations. Economic growth stands in direct contrast to poverty,
which is driven primarily by unemployment rather than a lack of industrial develop-
ment. Rising global unemployment contributes to economic contraction and exacer-
bates socioeconomic disparities. Notably, inequality between countries is acceler-
ating at an unprecedented rate. Whereas the previous century witnessed relatively
few economic crises, the 21st century has been marked by increasing volatility, with
major disruptions occurringapproximately every 3 to 5 years.

Addressing economic crises has become a central challenge in the post-crisis
period. The manner in which a crisis is managed and stabilized plays a decisive role
in shaping the future development of the economy - both nationally and globally. On
this scale, economic crises exert a detrimental impact on key indicators of growth,
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particularly when industrial sectors are disrupted, production is halted, unemploy-
ment rises, job creation stalls, and inflation remains unchecked.

The proper development of Georgia's economy must serve as the fundamental
objective, rationale, and instrument of economic activity. This entails enhancing ex-
port potential, revitalizing domestic production, redirecting financial resources from
speculative trading toward the real economy, and fostering an innovative economic
system grounded in contemporary scientific and technological advancements. Equal-
ly essential are the development of a socially oriented economic framework, the
dismantling of monopolistic structures, and the establishment of a competitive en-
vironment that ensures equal opportunities for all economic actors. These processes
are not merely aspirational - they constitute the foundational pillars for the sustain-
able and equitable development of Georgia's economy.

The economy is the driving force of social life; without it, the development of
the country and overall progress is unattainable. Each day in a person’s life is shaped
by economic forces, influencing decisions, behaviors, and and outcomes. At the same
time, economy is a complex, dynamic, and inherently imprecise discipline — one that
accommodates diverse perspectives and methodological approaches to the same
issue. This complexity necessitates continuous research and critical analysis.

Economics encompasses all areas of public life and maintains constant inter-
action with various sectors. Strengthening the economy and thereby improving living
standards - depends on the development, modernization, and integration of these
interconnected sectors.

Economic development, in its fullest sense, must be grounded in Orthodox
Christian values and closely linked to education and scientific advancement. The
moral integrity of society, the cultivation of knowledge, and the pursuit of scientific
progress are foundational objectives that the economy must serve. Moreover, the
formation of a developed market economy requires the establishment and preserva-
tion of democratic governance its core principles. Within this framework, economic
actors bear a distinct responsibility to uphold ethical standards and contribute to the
collective well-being.

An economic actor must cultivate a strategic vision by aligning with the tech-
nologies and principles of a market economy, and by adopting behavior informed
through cause-and-effect analysis. The underlying cause is the resolution of existing
challenges to achieve economic stabilization; the desired effect is sustained eco-
nomic growth within the framework of sustainable development. For a small country
such as Georgia, attaining this progress is not feasible in isolation - it requires mean-
ingful cooperation with international partners.

The United States maintains a close partnership with Georgia to advance
shared security and counter-terrorism objectives. This collaboration includes bilat-
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eral assistance in the security sector, notably through English-language instruction
and military vocational training provided under the International Military Education
and Training (IMET) program. The multi-year Georgia Train and Equip Program (GTEP),
which concluded in 2004, successfully fulfilled its goals objectives.

The United States is among Georgia’s largest trade partners and foreign in-
vestors. With a long-standing relationship across various sectors, the U.S. has im-
plemented many programs to support Georgia's development and, in recent years,
has emerged as one of the country’s most significant economic allies. Our analysis
examined Georgia’s foreign trade turnover, including registered exports and imports
of goods, as well as the overall trade balance. In 2024, Georgia's top 10 trading part-
ners were: Turkey, Russia, the United States, China, Germany, Azerbaijan, Kyrgyzstan,
Kazakhstan, Armenia, and Japan.

We conducted a detailed examination of Georgia’s export-import dependen-
cies and overall foreign trade turnover with its principle trading partners. This analy-
sis included a review of the relative share of the largest export and import countries
in Georgia's total trade volume. In 2024, the top 5 imported goods from the U.S. were
as follows: Passenger cars — $1.249 billion, 103,206 units

1. Hazelnuts and other nuts - $18.6 million, 3,153 tons
2. Food products - $5.3 million, 129 tons

3. Cosmetic products — $4.6 million, 68 tons

4, Motorcycles and bicycles - $4.4 million, 676 units

The top 5 exported goods to the U.S. were:

Ferroalloys - $59 million, 48,056 tons

Natural grape wines - $5.9 million, 994 tons
Aircraft parts - $5.2 million, 23.9 tons

Steel pipes and tubes - $4.9 million, 4,632 tons
Fruit and vegetable juices - $3.8 million, 2,596 tons

Our analysis clearly demonstrates the steady growth of Georgia-U.S. trade over
recent years, particularly in the area of exports. Such bilateral relations offer Geor-
gia a valuable pathway for strengthening its economy and improving key economic
growth indicators, thereby contributing to long-term sustainable development.

This is especially critical in the current era of globalization, where every coun-
try seeks to secure a meaningful and competitive position within the global world.
Achieving this requires the strategic application of modern innovations and pursuit
of a dignified and fitting role in the international arena. Countries that have achieved
economic success have done so by grounding their development in science, edu-

kR w N
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cation, and advanced technologies. Georgia must similarly draw upon these princi-
ples — adapting them through its own political, economic, and scientific lens, and in
alignment with its internal context. Such an approach will enable deeper integration
with the United States and serve as a catalyst for sustained economic advancement.
Keywords: Economic integration, US economy, innovations, global challenges,
exports, imports, foreign trade.
JEL Codes: 010, 011, 019, F14, F15
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bogohmzggemb ggm3menBnsggha gohgdm 9360d3690m30690b hmob sbhyegdL
9394600 93mbmanzyh amhdnhgdodn, hoggoeb dob og3b bBhoB930I00 8g00hg-
Mmoo 93hm3sL0 o 8005b mhab. fnbs8eg0shg 330939 3060000900 Msbsdgehm3zg
39m3men@n3ghn hgoomdnb go30960b 93mbmangghn 3monBnznb dhogoen ndo-
hoy0gonm, hmgmhogoo Loagohmzggemb ggmbmansgh 8hogddmhns, 30ghmonb
0033hbognzsE0s, 3n0hgsdnhn y3bmyhn 0633b§0E0gd0 (FDI), 969hga803300 Jb-
Rhmbmydo, hggnmbyon 3mbxengd8g00n, 06bB0BI30hn hgemhdgdn gs nbxghs-
bBhyd83hy00 gob30mohgdo.

0hog3008900meghn 8ngamas g3mbmadngnb ggm3mengngghn Aohhmb godmyg-
690000 09h03690b 3mEnB0znb em398968900L, 93mbmAngghn vb63ohndgdnb,
bodgebnghm onBghoByhnbs o Loghosdmhobm Fg00bbd90900b ?30bgdhng
3bo0ndL, Goghmygsmbmanggha 80A3969009000, Logoghm dmbsE9dgd0bs o
bonb39bBng0Mm B396096(30900L homegbmdhng FgxoLIOSLMID, Gocr Tmhnb,
abmagenm 306300, boghmsdmhobm bogoegEm gmbEnb (IMF) s 93mbmansghn
036088hm3omonbo s 3863000hg00b mhgsbndoEnnb (OECD) 8mbsigdgodyg oo-
yhobmonon.

330930b 39098900 9A396900L, hmd dngybgesgzse bBhoBga0900 3ohBbnmhm-
0L, hggyeohyon hgemhdgonbs oo nbzhobBhydBahgcn gobgznmohgdnb 09339-
mono bogohmggomb 93mbmdnggha Hhenbs, hggombyon 3mbxongd89d0, gohg
030m300909099900 @8 gemdooghn 93mbmadnsghn gogh33930mdgon ghdgogoen-
060 8eghoemonb habgb gabnb. s8obmsbd, goghgen §hobbamhdsins, hgagnmbye
943mbmanzgyh mhgoabndo3090006 010608Thmaemos o 9bEMbgmnbs eo 0098Y-
30L godmEenegds bodb yb393b nbbBNSBYENIha Tgbodegdoemogonl, nbmzsin-
099 mhngbBnhgogen 3monBnznbs o bBhoBaanIen g3Mmbmansghn vs0nobbgonL
06033690m00b Dhenb 3960hhbg0nbm300.

2303360b bLobna fohdmeggbnens, hmd boagohmzgemb deghsen 9g3mbman-
39ho 3063000hg00b 39h36330boymave 3hnBniyese 360d3690m30600 hggnm-
6700 0006000hmaomdy, 30dhmdnb en3ghbnxnisEns, bLonb3gbBnENM 3008580b
30903md90g09, 969h39803900 JLoRhbMgdnb godonghgds v 30hy00 93m-
b6mdngnb gob3nmohgos.
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bo3396dm bn8Yy3900: 39Mm3MonB0sahn 93Mbmangs, 93Mbmadngahn degho-

omody, hggnmbyon 3mbxengs9dn, nbbBnBIENgho hgemhdgon, gbghadaBnsycn
Jboghmbmyds, gogzhyen §hobbemhdsino.

dgbogzomo

Lagommzammb ggm3mmahoggmo dgdsmgmds MYLbamL, mymdgmbs ©o
93Mm3s380Mb (EU) 3mMmab, nbhmMmoymom gobbodmaMazms 80b g3mbmangyM ©s
3mmobngnm gob300m0MgoslL. 1991 Boanb Laddmms 30330M0bEs6 IMY3nY0-
mmonb smagqbob 990393, J39Ys608 93mbmangyMmn dmgMmbodeEnnl, abog-
oyt abbhobhyHndMob 0bhgamaznobs s nbgmsbHMmIYJHIMPWo gobgznmamadab
3360Mbo snmAns. MYIEY, MYanmMmbymo 3mbymadbhgdn, semnsbbgdab g3eomgdgdn
Qs 3MMOdMYM0 g3mbmBngyMa MYg3900 33Me3 33me3 3603369mm3s6 gogmy-
6oL 0bgbL 939Yy60bL gob30MoMxdDY.

3mbHLodGMMS 93MBmMAnzMma HMS6BNENS bobnsmgdmes bHMmJbhyMymo
MgRmMIx000, 3M035H0DE00Md S LVOBMM 93MbMTN3nL AsdMYsndxdnL3b
dndsmmymo 3mmadnzdno. bagdoMmmzgamb g3mmaohmabdnggmo nbhgaMmoznnbizgb
00LBMOEYdS, MOE godmabahgds nbgon dgmabbadgdgdnm, MmEMMNEss 93MMIS3-
J0mmob Mo o ymamnbamdE3gmo ms30bygsma 30gMmonlb bozmzg (DCFTA),
Mo mJds 36, Y gL FgMsbbTgds 33mMazsi3 doodn EoMAgds, gambmadngym My-
®}mMMmIgoLy o bagagmm gMmmngMmOg00L goBaMmmgosb y6ymob bymb. dnybg-
3300 890y, ggm3mmaoahngnmo Fgmasmgmods 3egmgbsb obmgbb g3mbmadngyM
JLagMNbmMgoobs o Lonb3zabhogom goMadmb bHsdnmyMmOID].

33mg30d0 boh396g000, Oy MmgmM osbgblb Mobodgmmag ggmdmmadn-
33600 gadHmMgon go3zmgbob bagoMmmzgmmb 93mbmangyMm BMEdY, Lonbzgbho-
3om gomagdmdy, Logegmm ©nbsdngobs s LagMmomE 93MbmIngyM 3mmago-
3999. 3ob6LV3xMYdYMON yyMomads JMdmos Myagnmbymo 3mbxymnghgdobs @
39M3 ©odM3no09madg00nb 3o3mabsb 939yb60b 93mbmangyMm doh3z9690mMgddY.
300LmMeb, 3MI3MaJLYMIEIs oobomndydymo gm3mmahnzngmo Mgammdgdnb
393960 bogommzgmmb 93mbm303nM 3ob63000MYdDY s IMNE3S3L FxaMgdgdL
93M0m30b bbgs 330MY, gaMm3maodnidymom 3zMdbmdnsmg 93MBMAnzgg0mab.

33™9300L 300060 dmombmzb 398930 dnMaoman bognmbgdab gobboggsb:

e MMamMm 3o3mgbob obnbgb MobodgmMm3zg ggm3mmahnidgMmo Gogdhm-
900 bagomm3zgmb 309MMdBY, 01639LAHNENY0NL FMDNEISLS o 93MBMABn3nMn
39630m5M900L 06800 3007.

e My oMb bagomMm3zgmmb ggm3mmohnznm goMmgambmeb ozo3dnMgdymn
dofmomon 93mbmangymn godmB393900 s Mabgon.

e My LHMOH30900L godmMnygbads 8ggdmns LodoMmm3zgammb g3mMbmdngyMo
daMmomonlb gobodmngmgdmo, dsm dmMmab 30dMmodalb ©ogzgmbognzsEnnl,
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3ogmMymo HMmbLbEMMBsEnnbs s MyaomMmbymo ombbomMmdab gomMadszgdab
3dno.

e M0bL0 gom3omnbBNbgds 8gydmns bogommzgamb gbhmbgmnbs o mng-
H3300L 3edMEENMadnEeb 93mbmanzgMmo 3mannhnzob gonxdzmogbgdnbs s 0bhg-
36M3300L bHMaH930900b sbzg60L DB

303mm9dyd0

» H1: bogommzgmmb 93Mbmanggmo DM@s 3MmdabhnyMm 30380MI0s Lo3ogdMmm
©039Mb0xN3dE3N0LY S J3MMIMMbHN3YM0 06HxaMOE3N0L3Y0 Fooadym bo-
005900156.

» H2: ggm3mmn03gmo sMmabHodnmymMmmoy, gobbognmmgdom 3mbxmaghgodn
0 3oM9 EdIM3NEIOYMg0900, JoMymxaoms® 3nbobgds 3sbmym 0633LHNENgOLY
©o 0639LbHMMmo Bmdsd].

» H3: gn@Mymo HMmebbammdsgns s Hadbmemanymo nbmzsngdn 3603-
369mm306 MMmMDL sLMYMYOL bodsMmmnzgmmb g3mbmadngyMmo daMoEMONL god-
™0gM9dado o 3330M90L goMmg dMBYy3zmomosb.

» H4: gbymbgmobs @ MgHhn3sL odmEamgds 3boymab, Mmd nbLbo-
Ha30gmo dgbadmgdmmogdab godmngMmgds s 0bm3s303d9 MmMagbdnMmadymo
3mmobngs 3osdbyzahons dgnMmg, dgam3mmoabnznmo dmbyzmapn §3mbmangg-
00bm30b gMmdgmaansba g3mbmanggmn dM@OL 3BMYb3gmboymays.

0gmoymo homAm

BoMImEaabom 3393080 3godmygbgdymons ggm3mmahnigmo 93mbmadngon-
badn dnEamads, MMIJMNE v9MMN3690L LogMmedmMabm JMmngMoIMOmd0L
93MmbmM303yMo adm300909m™mqd0b 0gmMngodl. 33magzedn godmynbgdymaoas ym-
mgmbhgobab dbmxymom bobH8gdab mgmmoas, 3gMdmE 3o 336HMomyMn-3gMmo-
ggmoymo dmegana (Wallerstein, 2004), Msms dgabBszanmb bogoMm3gammb 3mdo-
300 gMOIMYM 334MMOs30. gobLo3nMadMn YnMomads godsbznmgdymny
396 MamyM 93mbmangym bHMYJHMg0dn 0bHgaMeEnab godmb33330Ls ©o bLo-
JoMm3zgmmb 93mbmIn3nMo ©adMY30I0MMdNL 3965MAYB700L Lognmmadady.
3oMEs 390bY, 070360L g3MBMAN3xM0 YLogMmbmgdab mgmmas (Buzan,1991), Ms3
300m0yYy96900 bogommzgmmb g3MbmangyMo bhsdnmymMmdab sbomndobLM30L Bo-
Mmom ganmoseym bobhgdsdo.

Logmmoedmmobm g3mbmanzgMmo dmmadngdnb mogmobyMado, 3gMdm, nb-
bhohygnymo mgmmonb dgbsbgd (Acemoglu & Robinson, 2012), sbabjyanas 3mann-
03900 0b6LHOBHYHIO0L gogmgbs 93MbMT03xM gobznmamMgdady. bojoMmzgmmb
090mb33300d0, 3obLO3x0MYOYMN Y9MeMgds gmdmos 3dsMmM3gmmOnb dMEamb,
3MMRE00L EMOb9Ls o d3mmadnidgMm LHsdoMYMMOASL, Mol 3608369MmM306 Bo-
3m965b obbLb 939y60L 93MBMB03nM daMOOMADY.
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gmEsMm 0b33NEM30LY S 8300JF03ML 3MdENTYM 303830L BdMmMAn - ,,396-
HMmsymn 93Mod0Y: sbomn ggm3mannhnznmn gosdMgods’, 3609369mm306 mgm-
Moymo AsmAms LagdoMmmzgammb nbogsmymo ggmdmanndogaMmn 3mdognob gobo-
363aMnBgOMOE. 33hMMYdN 3ysndx096 39bHMamyMa 30335b00b 3MBEgTENL,
MmgmmE gobLbognmmadgm ggm3mmoahndgm s gamazmbmansggm bnzmMEab, Mog
dmombmzb bagoMmmzgmmb Myaombymo domoyRmgoab Eodsmabbgydsb, sdsboe-
6033, baggmama Mmab godysMgdsb bHmaMgangma bodhmabdadhm 3o00b Mab3d0.
33hmMg00, sbY39, 809NN 096, MM IMd30mM39dHMMNsba boagamMgm dmmadngs
99E0Ydgmns bagoMmmzgmmb ggmammodnzngmo dgMmomonb 39Mmyb3mbaym-
RO, 33bbyggmMydom 08 30Mmdg0dn, MMEaLLE MYgnmban 3Mb3xMgbEns denng-
Mgy (353039, 0bBsnanm3n 2012).

9700mEMEmMMznd

3393580 godmynbgdymoas dgMmgyao dgommommmgns, Mmdgmog sghomo-
3690L MmgmME m30bxoM0g, sbY3g MIMEYBMOMNZ 8baMNBL, Mams dgbbozmam
0969L ggm3mmoh0ldamn Bodhmmgonb gogmgbs bagjoMmmzgmmb g3mbmdngym go-
6300M190sd7. I900MmEOMEMans 3mMnEa3L Lod doMomo 3MA3Mb9BEHL:

33m930b 0ndonbo

LAHIH03T0 godmygbgdymos Ladngdm 33m9g30L ENBINbN, Mems 8gox3LEYL
3am3mannhnggMmn o 93mbmangyMmo ©odm3nyoymgdgon, MmMAmadnE bLogo-
Mm33mmb 93MmbmdngnMm H96®a63070L sxaMMBnMgdgb. ggm3mmoahngyMmo g3m-
6md03nb AsmAm godmnygbgds do3Mmy3mbmadnggmo nbwnzodmmgdab, dmmadn-
3960 mg3ndnbhgonbs o ggmammaoahnglymo dmzmgbgdnb sbandobmzgnb, Mg
393m3gboL obEabL 30gMmMdsLY o 01639LHNENYODY.

9mb65(399900L 993MM3900 O 360M0dO

603MMAdn goobomndgdgmns dmboggdgon, bagommzgmmb g3mbmadnggMmo
39630m0M700L doMomon HhgbwgbEngdab gobbomznbsm3znb.

e 130090Mn30 IMBs390700 IM3M3507MNs 3MMabngnmM M3ndxbHdnELb,
93mbmadnggMm o630M03500eb, dmazmmodob maxnEnsmymo 3obEbomgdgdnmab
9 83009307M0 mohgmadm0Eab, MmMImgoni dmoze3b d98wg3 nbbhobhyhaodbL:
abmgmom 05630, LSYMMIBMMOLM bazseYHm Gmboon (IMF), 93mBmBngyMo
036588MMAMMOnLS s gob30m3Mgdab MMgsbadsEns (OECD) s bagdsMmzgammb
9Mm36ymon 00630. ggm3mmoahngnm 93mMbmangsds, Mggnmbyam nb@HgaMoignobe
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s 0@nMg bLobgmdboxmgdnlb g3mbmdngnm LHMIHI3Nddy AsHoMmydymo
030009009M0 33133300 30MY633mMmYymaxzL 36s0dob MgmMoym bogydzgmb.

o MyMEgbmdMmagn ImMbBsEgd900 dmMmoEsgLb do3mMmg3mbmansggm nbwozohm-
My0L (Bsgemnmo, 8L3-0b BME., FDI-L HbEybENgdn, bogsgmm BmEymmogdn),
Mm3Amgooz bagmdnbobzomadns Abmagmom 086300, IMF-0b o bagoMmm3zgammb bde-
Hobhognb gMmzbymo mxnbab 8633MNAxd0L dnbgmznom. dgamadomn sbsndo
300m0y9690s gbhMbgmabLy s WNgHP3sL 93MbmTnzgMo 3mmodnidgodnb dgLbbs-
3mnbm3z0b, Moms godmzmnbgb bHMohgangdo, MMIMdnE dgndmgds godmyg-
6909m 09690 bogoMmm3zgmmb Mgommodsda.

00333M0 bhMyJbhaMom, 33930 IBMY639mMymMab bogsmmzgmmb g3mbman-
3360 399mMOmMmMOnb ymzmobImadE3gm d9xsbgdsb, Mmdgmog dmnze3b Mmamma
®30L90M03, sbY39, MIMEIbMOMNZ 36amNBL, M@ 99dxMdaLYOL F5©93900bL bLo-
6MMOOL @O FomNEyMMOSL. smbndbyman dgbgoymgdgdn 48bob Loxyydzgmb
93MmbmangyMo 3mmohngnb M93mMgbaEngdnbam3znl, M3 dn0BBs® nLLbagL Lo-
JoMmm33mmbL 93MbMAngxMn FaMomonLy s EMMOdMYM d3dsMDY bHMohgan-
Jmo 3mdognmbomgdnl godmngMmadsb.

390093900 o gobbom3zo

0mbo3399900L O 363ENBAL Lo®BPd3gmMBY 331930L 993700 FbsYMRBL,
MmM3 LodoMmmzgmmb g3mbmMAngnMo gob3nmeMgds 3603369MmmM36s® IIM3NEI-
00y 3oL ggm3meadngngm 3mbhgdbdHda:

® 304Mmods o 0639LH0ENg00L HgbgbEngdn: AMbBsE98900 0A39690L TyYyom
30390ML LogoMmM3zgmML g3MmobMebhnznmo 0bHgaMeEnob dEEIMMOgdLy ©o
309Mmo0b ©n39MLoRN3sEN0L DML AMMob. MYIEs, oMy EAM3NEIOYMyd900,
3960Lo3x00Mx000 MYLYMOLS s MPMIgoob dsdMYOBY, 33¢Me3 J8bab 93mMbmBnzyMm
M0ob3L.

e 3nfMsdnma Jabmymo ab3gbhnEngdn (FDI) ©s 93mbmdngymo bhsdomy-
Mmoda: 3nMesdnmo yzbmymn n6390H0E0s Logdome 8gMdbmbdnsMgs ggm3memadhn-
33600 0MobhadomyMmMonL Gndsmm, MedniE 390600690m@s 3603369mm3s60 3oM-
©bo Mx3nmbadn adadymmonb 39Momman, ogsmmnma, 2008 Bennb MYLbym-bogo-
M39mmb M3nb EMMD.

® 30303MYMads s 93MbMANggMn dagMomody: bagoMm3zgmmb EoxRMYMON
93Mmbmangy, MmammEz 93mbmadnznmo dagMommdnb 8odmdMmszgdgma dogs, bgmb
36ymoL oMy EodmM3znmgdymgo900L 85830MY0sL s Nb6M3aENnb bgMZ3oDL.

® J9oMydnmn sbamndn: gbhmbgmnbs s Mmnghy3oL godmEomgds bodb
30L300L 06LAHNOYBNYM0 MIBRMMIJONL o NbMZsEnMmo dmmoadnldonb 3Mohnldym
MHmmbL, Mo P0MY63gmymab bobgmdmongn 93mbmansgygMmo daMmomonlb d9be-
MAYBgdaL.
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00 39093900b dnby300), bamgmns, MMI bLagoMm3gmma Pbs osoMmmb
©303mMabLYOYMN 93MbMTB0gyMn 3mmoahogs, Ml gosdmngmgob nbLbHNHYENYM
d9LodmMxdMMOgoL, 30dMmOnb N39MLNGBNISEBNLY O HYJbmmmagaymo nbm3zoe-
30900L 3o63000MYdL, MM gooydzmogbmb daMomMds ggm3mmaninidyMo go-
36033930mmM09000L d0doMan.

bLogoMmm3zgxmMMmb 93m6MIn3 M0 06(Hx3MOE0d S IMbaMMEbEgmon 3x93gd0

304MmOs o 93MbmManznmo 0bh9aMoins: bagdsMmmzgmm sghoma nbEMR-
300 93mbmAngyMmo 0b6HggMa3nnbezab Mez30bYBsmMn gogMmmonb d9msbbadgogdnl
(FTA) 89339m000), 8300 MMl gobbagymMydnm MM s YyMm3mabAmIE3gmn ms-
30byxsmn 38gMmonb LnzmEnb (DCFTA) bgmdmBgmom g3Mm3s380Mmmsb, sbgay,
3oxMMydymn 3amAObommmonm Anbgmbs o 883-mob. goMmes 8dnbs, Logo-
Mn33mmb bHMshgaogmn 3EgdsMmods, Mmgmmz Mggnmbymoa ba®MebL3mMAHm
3300, byanb 36ymobL 309MmMdsL 30330L00L FsbBHddN. MYIBY, 30dMMONL EN39M-
LORBNIBENY 33WO39E3 3odMB3935s nbhMmMoymo 93mMbmAngyMo adM3nEIdYMI-
09000L godm.

003900 ©, 2006 Beab MYbyman gddsMmgm Jommym Mm30b6mbs o d0bg-
MoyMm Bymgodg 9603369mm306 go3mgbob obgbms 93mMbMTn3ady, Mo
300m06B300 LHMIHYENYMO FoEabMs 93MM3IYM0 S 3dNYMO dBMYONL3YH (BLM-
gmom 08630, 2023). gb dogmomgob 0dsd), MM 35gMmdnb IgdMY3908s ©
39Mg 93MbmBnzgyMas B9BEMmMd dgbodmms godmagzmnbmb dmbByzmomos, Mag
badb gb3sdL gMdgm3zenabo En3aMbogNzsEN0Lb 3Mmmahnznb bagaMmmgdsb. bods-
MN390mbL ggmamogznymo 3gdsMmgmods dob 8603d3690mmM306 IM™Mds89®© 993930
M930mbyam Logagmm 0bnEnaHn390d0, MmamMnzss do3n dDM30L 93Mbma3nznMmo
056583MmMAmMos (BSEC) o Anbgmab ,boMbygmo ©s gds” (https://civicidea.ge/
wp-content/uploads/2024/01/) 58 AsMAMYdT0 sgddH0yMmo AsMOPMMONMS ©S 3©3-
H0Mgo Mo 304MMO0L bHMahgannb dnmadnoc bagoMmmzgmmb dgydmos gosdmon-
9mmb Mggnmbymon 3o3dnmgon, Amndomb dgMamn n1633LHNENJ0N S gosdann-
90mbL 93MbmBnznMo daMomAs.

083-00 309MMd0bL 3manndngdnbs o 0639LHNEN0L bhMobhgangdab 3momyg-
000, 99Lodmmy, go3mgbs AMobENbmML 8dd-bogommzgmmb g3mbmdngyMm yMmo-
9Mmo90%9, 3obLoggMMgdnm JLageMmbmgdnb 0obsdIMMIMMONLS ©s 30M-
©330M0 33bmyMa 0639bhngnab (FDI) bggMmgddn. abhmMogmsw, s88-L N
Mmmmo 3dmbEs LodoMmmzgmmb 93MbmMBngyMm 3ob3nMeMgdaby s 93Mm-shme-
Bdhn3am 06(hgaMaEnadn. dnybyosgza ndaby, MM 3mmodngnb dMommadhghadnb
30630m0M700 dgndmgds dmnmbm3zmab MYgxmnmgosLb dnmodgMmamym Mmobod-
dmMmammodadn, bodoMmmzgmm sghngmo 0bsMAYBYOL 93MBmMABnzyMm 30300M9dL

47



dohnod bmhogo

003-0106 o 3obogMmdmdb 30gMmodnbs s 0633LHNEN700L 3oMHbommydab ©N3g-
MboxzNlENsL, Mems d70030MML Mob3n o gosdmngmmb 93mMbmanggMa LHooN-
anymmos (Carnegie Endowment for International Peace, 2023).

30Madnmn 33bmymo 06330MnE0s (FDI) @o g3mbmanggMmo BM@s: 2024 Banalb
30M39m bLod 3zoMmbomdn bogoMmmzgmmdn gobbmMmEngmgdymo 3nMEsdnmMo
33bmMyM0 0639LHNENYONL LagMmmm MEYEMMOLE odbEMgdno 966 denb 088 M-
maMmn d9003060. 7339, 330MMHomgdb dmmab 0639LHNENg00L bogawdn 3608367-
ommz3sb0 MYyg3900 830608690Ms. 39Mdmo, Bgmmy 330MHomadn 0639LH0ENYdNL
dmEgmmods 10.3%-00 3ondoMm@s Bobo Banob sbsgmmagnyMm 3gMmom@msb dgmamy-
000, bmgm 3nM39m s 9LV 33aM@Homadn, 0635LHNENY00L Bogoas gLodsdn-
DO - 64%-000 © 55.2%-00 n3m (Geostat, 2024). Bbgogbo 33mM0mgd900 doMams-
©O® ©833390M707mns M9gnmbdn oMLy ggm3mmohngam ©s 93MbmadnzgyM
300mB39390006, dom dmMmab MYLYMOLS s P3M0bab MM, gammdagymo g3m-
6mdngnMmo 33momgdg00ms o 016330HMMgONL Jgdazmmgdom Mxgombymoa sMo-
bEHdOOMYMMONL F0doMmo. o0 30MMd0dn, 01635LHMMYOds dgbadmms dgohgmmb
dmgagoab MabHMYJHMoBENY, MIE 30MEL3nM ogzmgbob dmaboablb J39Yyobsdn
3obbmmEngmgdymo ysbmymn 0639LH0E0d0L AMEYEMOSdY.

003bgagze 06330(H0E0700L BMENL 8900b393900Ls, Lb3zowabbgs 3gMom-
©0b d9093900L o30ML3NMYOsT bommow 0A396s, MM g3MbmanznMo LHsdo-
OmHMOd o gamodsmymo 93mbmangymo H9bwabEngdn 8608369mm350 gozmg-
6oL 0ob@bL 06390(H0E0700L Bo3oYdB]. gb badL PLZeAL 08 BJHL, MMD Lode-
Mn3zgmmb 93mbmanggMn gabznmsmgdab 3MmEgbado 3nMEednm sdm3nEydY-
0o 3M3dbmmmE dnEo, 9Md39, gMOsMyM 93MbMAN3YM s ggm3maenotn3nm
3060mdg007.

399m6393900L 303bgo35®, LojoMmmzgmm gobogmdmdlb MamMMmIgoL, Mg
009600 0Lobo3L LONb3gLbhNENM 3NBodnb goydsmdgbgdsl, dom dmMmab MYay-
@y3079M0 3odgd3nMm3zammonb, 8nbsbLYMo LydbhmMMob daMoEMANLY s LHM.-
H9g090 93MmbBmanggMmo 3amBHbommmadgdab godmngmgdab gdom. yebmymo nb-
390H0ENg00L LHsdaMyMMANL JOMYB3gmMboyMABI® vENEgdgmNs 0635LHNE0-
900L ByoMmmMgdnb n39MLNGNZeE0S, NbLHNBIENIMo AsMAMgONL godyYysMgds ©o
06390HMM700L BoMdobL godMms dMmmahnznb 3MMabMdaMgdaMANL Lodyemy-
000). 83g0M0ma, 2008 Banab MYbgm-boademmnzgmmb mdob 898093, IbmyMa
n6390bH0EN700 M0MJdnb 60%-00 89330M©s 01639LHMMYdL dbMESD oyM339-
3mmoOnb godm (Papava, 2010). 899amaddn gobbmmEngmgoymads 93mbmadngymds
MoxxmmMmaAg0ds, Mmgmmozos 3MM3IMMadhngmn goobobogdnb 89330Mgds ©o
M939ma30Mo 3odg3nMmazsmmodnb gondzmdgbgds, 0603369mm3e60 Mmann d9o-
LAY Lodommzgmmb 0639LdHNENYM0 Fn3DNE37MMONL dEE96080. JgEoMmy-
00 s6omnddn, MmIgmolg dmoEe3b EgbdhMmeyM o smdmbagmgm 93Mm3nb
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93946900, 6o AsBL, MM badsmnmgdmnzn bAHsdnmMYMMOS s 3Mmmahnznb
3MMabmMdoMgosMds N go3mgbob obgblb ygbmymo 06330H030700L bogo-
©90%9 (EBRD, 2022).

0830 33mogz MAgdS bLogdoMmm3zgmmb gMmo-gmam dmogzoMm 0635LHMMOE ©O
dbomb 3g9MmL 03 3mEoBngsb, MMIgmoE 80BbsE nbsbozb bonb3zgbHhozom 3nds-
H0b 8oydzmodgbgdsb (U.S. Department of State, 2023; IMF, 2022). @mbsmo hMsd3nb
3M900096ho© o0MHb9ds gobosbmgolb 8dd-0b g3mbmadngnymo hsmamymmadab bo-
30mbb, Mo dgndmgos gogzmgbs ngmbomb 0633LHNENg00L F0dsmmymgogddY,
39bboggmmadom 9bgMaahngnl, oxMymn nbxMabhHMdbHaMabs o MmzabHN-
300 LaghMmM9ddn. gmdsyMmo 93MbMIN3YMn goMgdmb 33eMNmMgd900L gom3oe-
mobB0bgd0om, bojommzgmma 3bs FoomBamb daabLL ELLLZMgMNLRES6 dnmy-
00 06390H0ENJ00L B0ToMM EIMZNEIOYMd330, MYIEY, P0s ooGsMmmnmmb
LOHMIHIZNYMa 3oMHBaMMMOgOn §3MmM3sd0, 0B03LY S sbm sMAMbszmgmda.

©303mMobLYOYMN s ©n3gMbognznmadymo Lanb3zgbhozom LEHMIBHIZ0Y,
MmMIgmnE ©gyMEBmMds MIYarmsEnym 3MmabmdnMgdsMaslL, badbhmMmym w©on-
33ML0RBNZSENVLY O LodoMmmmgomngn bhsdomymmodob 3Mnb3N3q0L, 30MY63g-
ymab bogdoMmm3zgmbL BNB6LYM LEHIONMYMMOSL ggm3menn®nidnmo oyMmzsa-
3mmdx00b 30MmMd9dd0.

gogmMymo  HMIbLBMMBsE30s o 06Mm3530900 LogdoMmmzgmmdn: boge-
M39mm 308MY HMIBLAMMTsE0sL F00hABY3L MMamME 93MBMAnzgyMo n3gM-
bogngsnab doMoms §g396HL s 88 3MBHJLHNM 3mdaEgnMbaMgdL MmgmM
M930mbymn Hggbmmmagnymo 3000, MMIgmoE 0d0Ea3Lb yebmym 0639LH0ENY0L
x306(h9dLs s Yabemgba HodbmEmangdalb Bndsmmymadnn. 3nbdggs - bdhomM@o-
3900bmznb dgd8boamn MadgMmamymo Magxmohmmyma gomgdm, MmMAmab bo-
Bomos 3ogmMymon 60969b900LM30L Lgosbsbsm Fgmagzemgon, bgmb y6ymob
LadHMMOL DML s 3F3MMgoL Lagommzgemb d0dB0E3gxMMOsL 0639LHMMY-
00bm30b (National Bank of Georgia, 2023).

LodoMm3zgmmb EogMymn ddsmmn3zgmmonb gMmm-gmomn 8608369mMm306
00mbg300 0emm3hgnbab Hggdbmmmanadg ©odysmgodnmn dnbab Mygnbhmoznob
bobHgds, MMAgmoz P0MY639MYymaxb 93MBbmMAngnMn godd3znMzammodalb god-
MoL, dogmmzmatngama 3MmEgLbydab godsmBn3zqdsb s bygodomsdmmabo bom-
00b godangMgdsb. smbndbymo nbognodngs BaMAmohgblb LodoMmzgmmb Mm-
3MmMhE 3n@mymn 83sMm3gmmonb oMb s sA39690L, My Mmamm dgydmny
H9946m@mmanod googdsmogbmb sdnbobhMogoymo gx9dbhaMmods. Mmydzy, bago-
MmMgonb 8900b3930080, 3odMb393500 MAgdS dsmaanhggdbmmmagnymo gjb3mmbob
3oxB3MMMYdsLy o bgemzbayma abhgmgddhnbs ©o s3hMTshndoEn0b FoxMymo
93Mmbmangnb bMym nbhgaMmarnsdo.

3Mdgmzonobo gogmymo bygdhmmob dEgMon gobznmaMmydnbom3znb Lo-

JoMmngzgmm:
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> 30bobmME30gmgdL mMngbhomagdym 0639LHNENYdL 33eMg30Ly S gob3n-
™3M3000L (R&D) bagmmIn, Moms gadamomb hggbmmmagnyMa nbm3sEns s 30%3-
Mymo 3mb33MabMHnbamnsbmody;

> 300dm0gMooL 06hgmaddhyomymn boggmmgdab oE30L 89406003900, Mo
30M7633mymaxzb Fomomo mnMydxmadab yzbmymno 0639LH0E0gd0L BMDOE3ZLDL;

> 3oo@aMmmm3ndlb 3n@mym 0bxaMLHMIJHIMIL ©o byrmzbymo abhg-
®™g9dhHoo gamzamnbBbnobgdym bLogomm LYM30LYOL, Moms 0b 8gdmbgzgb gEmos-
oM 30807 bhHsboambgob.

qbhmbymab gmadhmmbyma 98sMmmn3zgEmmonb ImEamob FedmEoomyg-
0056 domgdymon gozzgmomgodn 330h3z9b690L, MMI MYaxmMeEngodnb dgdagmadn
©sb3969, bagomm-3oMan JoMmbbomMmmMdgdnb godmngMgods s nBOMOMN3N 3m-
omohngdob bHodgmomgds, 30093 IBMM osdmngmgob bodoMmmzgmmb 3MdoEnob
3og3mMym 93mbmadngadn gmmodsmym sb3oMgdda. obagbo Hogbmmmagnqdob
98399(H0060 godmyqbg0s o bogMmnsdmmMabm Loy39mgLbm 3MedHn3xdMeb dgbods-
90LMOY EVgbTsMYgds bagommzgmmb nbM3eEN70DY PexRYdbadymn DML ImEI-
™0b3gb L3msdn o dnbo gMdgmasnabo §3MbMBnzgMmo daMomMONL godenng-
M900080.

Lagommzgmmb LogmmedmMmobm EoxMyMm Mynhnbagddn dmbzgMms Lo-
Fgommgob LobhHgdnM MYxzMMAgOL, doo dmMab, nBMYMo obosmmgdab goyod-
$M09Lgd3L, LHMHO3900L BbsMEggMob s 06330¢H0E3N700L FMBNE3LL. dgEN-
065830m0b, 3mbsbob s mMozMgbimb (2022) 339308 oA396s, MM H3Manbod
300 9005MMYYMI000 Fowaas 3MbB3Mghamn bsdnggda, bmem bojoMmmzgmmb
d99dmos 3mb3nMabHnboMmnobmonlb godMmms dLEYO3LN FMEIMNL dEA3hHeENNm
(Bedianashvili, Zhosan, & Lavrenko, 2022)

969M39hH03amo  gbogMmmbmgds ©@o 0bxmsbdhmydhams: Loagsmmzgmmb
bHMOMHYaNYM0 Mmoo, MmamMmE MYanmbymon 969Maghnggmo baMmabdadm 3000,
3odmngmms obgmo doMmomso 0bamsbhmyddamygmo 3Mmgdhgdom, MmgmmMo-
399 03gm-nd0mabo-3303560 (BTC) dnmbo©gbo o bsdbMmgmab godnb yMgaisbo.
08 0b60303h039005 BoodmngMms Logommzgmmb Mygombymo 9bgMmgahnznn
JLagMNbmMgos s 93MbmMAnznMmo 3MBOENMBb0MYdL. 3033MMYMSE, goodmngmy
8obo Mmmo g3Mmm3ob 96gMamMAMBaMsggdab ©n39MLbogngsEnsdo (BP, 2022). oy-
93, goMg 969M3gaMHngaman dsdMab MYg3900 s gaM3Man(nixmo adadymmods
9mombm3zb ssdhnMydym 3mmohnzgsb gMdgmasnsbn bodnmymmonb ndMmy6-
39MbaYMBs.

0300 bsdobybm, bogdemMmzgmmad 3mamMmahgho dnsbagds gobsbemgdan 969-
M300b 6yoMmmgdnb goxgsMmmydsb, oo dmMab - 30MmMgbgMagH03oL, JoMmabs o
0%0L 969Mgnab. gL domobbdgzs sbobozb 3Mmaghoygm Foamadsb gofmg nbgMmam-
0mM0sMo3900dg odm30gomadnb 99LsdENMYdMOE FmMmosmyMn daMomm-
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00b 9096900056 Bgbodsdobmdom. dgtho 969M3gH03nmn damMomMdab dobombyg-
300 bLogomm3zgmma Pbo gobLodM3IMML dIWIbLYdYMN bHMmobhggns, MmIg-
om0E 99M0s690L 93mMbmBnznm BMELL, goMgdmb FgMamOsL o dndbmomng
13bmyMm 0639bH0ENYOL 3Mobhn3gm nbymMsbhMmydhymsdn (Melua, 2021).

969M390hH 0330 gbagmMmnbmgdab domdys, bagoMmmzgmmb dys gMx3bab nbo-
30oh0308 - 3M0Mn3do Logadmm domAMYMHds, MMBgoE BIbHMIIM 3BSLY
©9 93MM35L 30339L00L ozmom 8303d0M90L, bHMMHIangn 86nd369mmos d90-
dnbs MyLyM-93Mo060L 3MBBM0gbhno gedmb3ggmo HMmonzngmo bagedmm gda-
00bL dgx39Mbgdab godm. nbxzmMsbHMyddamamo 3Mmagddhgdn, MMEMMOEos dogm-0-
d0nbn-yambo (BTK) M30608ds @8 850mms3sd503m0 sbs3aanb mmdsBymmmasbn
3mMmbo, 9930mM909mns LagoMm3zgmmb gMdgmazansbn g3Mbma3ngyMmo s M-
30bMH03aM0 bgznbamznb.

LaMIBBDOHM 3000L MMEOL Zobadmogmgdma, bojoMmmzgmmad donmm
93Mmg3a3domob dboMEagdgMmno 0b6x3MILOMYIHIMOL EoxRNBIBLYOS sehHgMbo-
Hogmo acnmgnbHngdnmo ©IMIR69d0L gobznmoMgodnbmznb. dmmab d3mMmbob dg-
0Mmy33950M0 oBMoMgos s 3mAMbIZMaMN-sbozmgmanb boozhmamdommm
39900L Jbgmgdob gobobmgos 90Bbs® nbLobo3L 93MMIsby S sBsL dmMab Lo-
3ogMmm 303d0Mob godmngMadsb. gMmdamasnsbn g3mbmdnggMmo dgMamonb
70M9639mymas bogoMmmgdb LohmabL3MMEM JLgmgdab AmEgMBNBYOSL, BoMyg-
39mnmgdgmo AsmMAmgdab gondzmdgbgdsb o nbamsbhmydhnmob gobznmsmg-
0000 3gMdm LgghmMab dMbsBomgmdaL odMEAL.

39Mm3mmadn3nMa 3xd0Mgmonb go3zmgbs bogoMmmzgmmb 53mbmadangym
3963000009009

M930mbymo 3mbxrmodhgodn o 93Mbmanzgmo bhodnmymmods: sxbsdgmnby
©o LBdbMgm MbyMOb goMBgdM 3MLYOYMN FgM3MMOBN3YM0 EId3OYMMOS abo-
3MdmoL bajoMmmzgmmb g3mbmadnggmn HMmsgdhmmonb gmMInMgdsb, gozmgbab
dbgbb n639LHMMYd0L BEMOOBY, Lagogmm dmmadngdabs s MabYMLYONL gobo-
Boayodody (Caucasus Research Resource Centers, 2023). smb0867m 3mbgannghgddan
39M0mEYmo gb3smoEns Jabab dogmmazmbmansdym 3onM3333mmodsl, sx39Mbydlb
3Mdgm300056 30MEsdnM y3bmyM 0639bH0E0g0L (FDI) s DM@l bobymdBogm
©3b3baMmzqdL yhowMmbmadady.

Lagomm3zgmMmL YLogMMbMyods s 93MbMTngyMn 39ML3gdHn3s 898gmadn
4omnoads 38Mm gamam ggmdmmohndgmo ©obsdnzom, gobbsggmmgdnm 5338-
0b RdMOYEMMONM sMBML3Mgm 93MmM3sby o 30330Lnsdn (North Atlantic Treaty
Organization, 2023; Eurasia Group, 2023). 6a(ymb goxgsmmmyonbs ©s Mygombyma
JLox@MObMYd0L MebsdTMMAMmMONLaEAn 033-0b dbomogdgmab boMmabbo 3oM-
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©330M go3m9bob sbgblL bagoMmzgmmb ggm3manndnldlym LAHIONMYMMOSDY
06390HMMYO0L gobbyM0odY. Mganmbdn 0d8-b gogzmgbab 89830MYdsd dgndmgdy
39335mmML dommo 00mMabLA, godoMmmL MYLYMOL gogmgbs Logegmm domdMmy-
9099, 969M390M 039w nbxMbBHMmIYIBHIMOLY o LogoMgm 3MmmnHn3edg. Lodsoby-
bm, LodoMmmzgEMmd Pbs AsdMaysmMNOmML 3MmaghorMmo o3MmmAsHnyMn
93MmbmanggMo bhMohgans, gesdmngmmb Mggznmbymn snobLydN, gosGsMmmmb
bLogegmm 3oMmBHbomMmMOs s bgemn dgx6ymb doo §3MbMBN3YM FozabLomadsbL Lo-
3oMgm Mobgnb 89930MgdnL dndBONO.

Lagammzggmm LHMIHIZNYWIE 086508MMBMMOL bbgoabbgs Mygnmbym
93Mmbma03yM MmM3gabnd3NsLMSB, Moms gosdmagmmb 3ogMmos, nbiMabHMYJ-
HaMymo 3Mmadhgodn o 93MbmangxMn nbHaaMozns. mydizs, 93Mbmadngnm mM-
3960%5(30900006 06(Hh93Mo300L IOMSBLAYd, J39Y6ab g3mbmdnggMo ©o 3m-
omohngdafmn s3hmbmadnob dgbomhAybgdom, 33(me3 gMmm-gmom dmozem gadmb39350
Mhgoo.

abhmbymo o Wnghy3s BoaMBMoanblb 03 J39ybqdL, MMIMda3 BoMmas-
H9000 3ogMmnsbb9b g3Mmzezdnmdn s 060MAY69d96 ©3gMboynEnMydyMm
bagagmm PMM0gMMOOL. gb Fogsmnon bodL yb3sdL LogdoMmm3zgmmb 3mbgb-
30omb gosdmogmmb nbbhohygonmo dgbedmadmmdgdn Mygombymo g3mbmadon-
390 gbgmgoab godmygbgdabob. bagegmm dmanahngnb, Lanb3zgbhoEnm Jmnds-
Hob MgxmMmIgonbs s 06LAHNOYBNYMN 303MMN3gEMMONb LY3x™Mgbm 3Mogjhngnl
000000, bogdoMmmzgmmb dggdmos Mygnmbymo 93mbmadnsgnmo 3md0E0gd0b god-
™m09Mads s gMdgmazonabo bhMmshaangmo dmgbommodnb dgbomAybads.

3mmosmymo 93Mbma3ngaymo 3MadoLydaL 30MmMO7ddn bobgmdbogmb Mmn
93MmbmangyM yLoxgMmbmgdsdo 30093 IBRMM ddoBMEYOs. LoJoMm3zgmmbm3nL
9L gobboggmmgdom 8603369mmz5600, MO©EE6 93MbMIngyMn daMomaab dg-
LObMAYBYOMOE dE3NEgO0gMNY Labgmdbogm nbLHNDHYMIONL godmngMyds @
bOHMIHI3NMO 93MbMAN3YMO 391303s. 3MME. 9. 09930003300 3mbB0T6S3L,
Mmd dgnMg 93MbmBn3g0nbm3znL, MMagmMnEss LagdoMmzgmm, ganmdamndsEnab
3MmEgbdn gMmo-gMmmo dmagzamo godmb3930 sMab 93mbmanzgMmo JLogMmmnbmgdab
70M7633mymazs, Mol dmombmab gMmdymazsnsbn bhsdomyMmo 3mendnzob ho-
dmyoamndgosb (89935003300, 2019).

Lagemmzammb 93mMbmadngyMa 3dmaodngs 93Mmzo3dnMmmsb nbdggMannb
3%9%9 Aodmysmnds mnodgmamymo dsdMab 3MnBEN3g00m, bhMmydbhamywmo M-
®}mM3x000 o 3Mb3MBHH6sMNsbMONL gadMmEabL dEEIMMMOgd0m. g3Mmmodns-
6hn3nMmn dnLBMEY0g0nL FgLodsdnbLE, LOJOMM3xMME FoomvbodMms magznbn
93MmbmangyMo AsMAm 93mMm3ym LAHbIMHIOMSB, sbmMmENgmgdL My bozzs6dm
MgxrmMMIgoLb osbhngmMyxEngm mmbnbdnydgddn, bogsasbabam babAHgdabL go-
8430M33MmMOsLy @ 309MMONL MNdgMamMnB30sdn (38383, 2018). 88 Mgym-
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39035 bgmo 8996ym 3o30M93mbmM3n3nMm LHIONMPMMASL S FodIMOS 3nME.-
30M0 ybmymo 0635LH0Engdn (FDI). 0ndEe, bagdsmmzgamm 33mas3 bminsmym-g-
3MbmangyMo godmb393900L 606539 ©ELL, dgobbggmMgdom g3mbmadnzyMn nodg-
MomMNdE00L s bMmEnaIMo 39m0MmEMIMONL 3Mmmobhn3oLMsb 8ddMObLYOdNL
M33mbodMobO.

LogoMM3gmMmb 9MM36yMBs 056385 (NBG) gosdByzghn Mmama 0msdods
®06506LyM LHsONEMYMMOTn, nbxmsEnab dndomm gomzmoamn dmbghoMmyan
3mmohnznb ©sabgMmaznm s Lodsb3m LadbhmMmab daMmomanlb gadmngMmgdom
93Mmg3s380M0b 130656LYMo MygnoEngdnl dgLodsdnbo. d0xbge3s® ndnbyY,
Mmad 58 BMI9008s gosdmngms 0639LHMMgO0L Bmobs s BnbsbLYMO LygHmMab
390930M30mM0O0, 333030 06xmMsEn Mo Dgbmmes, 30eyHnb 3gMLob MYyg33060 o
3mosmymo badmmEgbHm gobo3zgmgonL DML sbom godmb39390L Jabab. sdab
La3sbybme, dmmmoMmmabgmo 3mmadnzob 3mMmaggddhnmads - dom ImMab boge-
oyhm 06(h9M39630900 S JBMM F303M0 GoblzsmyMmo MYaxmsEngon - sbabagb
LogdoMM39MbL donbbdgzob LogoMmgm xNbsbLYMO Mob3nL dgMdomgdabs @O
93Mmbman3gyMo bHsdamyMmMdNL dgLeboMAYbYdME. 383LMB, v350. 3ondgm
303030 bLogdoMm3zgmmbL by byBRMYOSL sBMMboEOL 93MBbMAN3YM0 ndMEME3N-
by o LogeMgm EbBsMyxdsd]y BJIJHo® EIMZNEIOYMYdaL Jgbobgo, BoE3-
@y 030by, 9abMmOs 93mbmMaAngnMm 3MogdodmndaL - 3mandnldnb dnEamasb, Mm-
BymnE 905mM3bLYOL 93MBbMBNZYM MNOMOSL FnEs M3001380MMOLMSE (303030,
2018). gb 39Mb3ggdHn3s badL PL3BL Esbszmgmnb §3MbMBn370mMsb nbHyaMaEnnb
06003690mdsb 870mogm Lobgmdbogmgomeb LHMobggngmn g3mbmangyMon
3Mm0gMmoqgdob 8960MAR6900LsL. LodoMmmzgmmad nbs doommb mm3IbMagn
LAHMIHIENY, oodngmmb 93MmM3s3d0MMb ©o3e380Mg0 MmN MIBRMMIJO0
35M3633mymb 93MbmangyMmn nzamMbognisEns 9Mmazbymoa g3mbmaosgymo abhg-
MgLg00b absEe3s.

3mmoosmymo 93mbmanggMo 3doymMi393mmdnb dME., Loagommzgmmb g3m-
6mdngnm 3mmadniob 3900030 da3(MaEn0b bagnmmgdsb y9ddbab. g3gmabnobo
©s 09©0863830m0 (2023) doymnmgogb, MmB sbgm gomMmgdmdn g3gybabm3zab go-
©336y39hns 3M0dabadoL sMagmo nEIbhoxnlsEns, 3M3336@30 M 3mmadho-
300 8903803900 © 93MbMB039M0 8aMemmMOnb gobsdMmEgma 3Mdymaansbo
LHMhHY3ngonb EsbyMmaas (Gvelesiani & Bedianashvili, 2023, p. 15).

399mb6393900 @o Tgbadmgdmmogdn: ggmdmmohndgMo 3oyMmzzn3zmmonl
009bgo300, LoJoMmm3zgammb 93mMbmdngyMa dmMdozomon 39ML3gIHogmo MAYdY,
3o630mMmdgdgmoa dobo LHMIHIzMo dEIdsMmgmdam, FoxMymMa 93mbmadnznb
3oxMMMyd0m s Mygnmbym abxyMobHMmydhyModo 0639LHNENYdNM. MYT3Y,
3mmosmymo g3mbmanzgmn godmb393900, dom dmMmab, nb@mszngMo Bybmany,
006m@g00nb Fogd30L dgx39Mbydgdn s COVID-19 386qdnnb bobgMdmngn d9gm9-
3900, 33303 §360bL Mob3L FaMon VMoLbM3NL.
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M7LYO-93Mo060bL MBS 300093 IBMM FosddsrMs ggM3Mmabn3nMo Esdedy-
Moy, 3o3mgbs Amabnbs Mggnmbym bagogmm damaMyhndLs o 969M3gHnsnm
JL3BMObMYO3DY. goMms 380bs, bganmabymo nbhgmgdhabs (Al) @ 83dhmsdn-
93300b bLEMG0 BnbL3MS 33l IMMANL gEnMdIMM 05BMYOL, J8bab MmamMM3
390mB393900L, 81939 F9LadMmdMMBOL LodoMmmzgEmb LodPdom donbm3znb Eo
93mbmadnzggMmo 3mb3nMabHnboMmnsbmdobm3znl.

bmamom 00630Ls O LagMMdIMMmabM bogzsmyHm BmMbab 3MmabmdydnL
00bg300m, bogdosMmm3zgmMbL dmNebn Lodsdymm 3MmEydhob BMEs dMbomMmMe-
6gmas dMTngM Embadg 3mbgbEnymo MYyg3g0nm, MaE gozmgbab dmobmgbl My-
30mbab LhsdomMymMMOsLY o PEbmyMo 0635LH0ENgd0L H9bw96ENY0DY. gMdy-
m3000860 93mbmAngnMmo daMomMdnb 30MYb3gmboymasm LojoMmmzgmmadn
3mammobhgdamo 36 nymb:

e 0bLbNBHIENYM0 dgbodmgdamogdnb gobznmomgds 3doMmM3xmMMONbY ©O
00Mg39mnmygdgmo AsmMPAMgdnL gobsdmngMmgdma .

e 06m3530900Ls s Bo@MPmo HMIOLBMMIsE00b bygmdgbymds gmmods-
oMo 3mb3nMabdHnbomnobmonb gobsdmngMgdmoc.

e bo3ogMm o Lonb3zgbdhognm doMHbommMOnL EN39MLNBNZSENS oMy
23Mmbm3n3yMn odm3ngdmgdnb JgbodiEnmgdans (ADB, 2023).

e 93mbmdngyMao 3omMAOBboMMMONL FoBsMMMdnms ©o obznmoMmgdo
H9946mmmgnym H96963090mM3b sodhognom, bagommzgmmb dggdmons 8900-
LP0gmML Lb3sabbgs goMmg Mab3n o d9060MAYBML gMdgmagonsbo g3mbmadon-
3960 dMEo.

3393000 bodgobdymos ggm3mmohognmo godhmmgoolb Mmoholdym
Mmmdg bogdoMmmzgmmb 93mbmBnzgmo Msbdoxhob gmmdnmydsdn. dngbge-
300 030bLy, MMI 309MMO0L EN39MLNBNIBENS @O FNRMIYMN HFMIBLBMMTdENY
60MIMaa9gbL dgLodmgdmMmMdgoL, 8xadngn MYaombymo 3MbaMNghgo0 s M3
0 LobyM3zgMn EVIM3NEIOYMx0900 BoMBmoagqblb 8608369mMmm3ze6 godmbag-
3900L. 93mbmadnzggMmn daMommodnb gobsdMooma, 950mmazovg0 MmN 93Mbm-
9039M0 3mmohnznb 390930 M93maxbooEngdo:

e 304MmodnL @N39MLNEBNIOENNL bMYmymEs — 93mbmadaggMa 30380MYdab
30dmngMmgde 3d00LY S sbam sMAMLLZWMgMNL d3DMYOMD, 93MM3e380MbY Y
MLy dY BYIYHo© IM3INEYOYMadnb Jgbsdgnmgomow (World Bank, 2023).

e y3bmyMmo 0639LH0E0x00Lb 308BDNE3g0 oMxdmb d9Jabs — bodoMmmmyo-
M030 LHONWPYMMONL goydzmogLgds, bogMmmzMadngmn daMngmgdab dgdznmgody
©o 06350¢HMM700b Bmdnb bygmdgbymos doMmaaymomgdgmn godgznMmzsmmdnb
893939md0m (EBRD, 2022).

e 769M3aMh 0390 JLagzmmnbmgdnb bHMsHhangd0L 89879053900 - gobobmyg-
00000 969M300L 060303039000 goxzsMmmads 969MaxH03YM0 ETMH3NEJOMM-
000 gobodmogmgdma (Melua, 2021).
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e M930Mbymn 93MbmTngnMo 086s3dMMAMMANL godmngMmgds — bogMmos-
dmMmobm 93mbmangy MMazeb0deEn10mMeb M8bsddMmMmAmmds Mggombym 3mb-
gmnghgdosb ©o3s380Mgdma Mabznb Jgbodgnmgdmse (Caucasus Research
Resource Centers, 2023).

® 353013MYMMd0Ls O 16M3530900L Eohgamgds — 06330H0E0s Fomamiagd-
Bmmmanym baddhmmadbo s BMIYM nbxaMbHMYIHMadn dogMawn dMEL
bhndymoMydnbm3nL (National Bank of Georgia, 2023).

ym3zgmongg smbodymab gobbmmEngmgdnm, bodoMmmgzgmmb dgydmns gosd-
@ngmmb Mma30bo g3Mmbmanggma bhadnmymmos, 0639LHMMId0L BMOS s OD-
3300M@aL gammodsmyMm 93mbmanzadn 8aMom dMmsdsdy.

©ob3360

LogdoMmm3zgmbL 93mMbmBnzyMo gobznmomgody 33mo3 3603369mm3bs sMab
300399390 dnob ggm3mmoabnznm oobdoxhmsb. J39Yysbo8 8608369mm3s60
3Mmagmgbo gabnEoms 93mbmadngnm Magxemmagodn, 0639bH0ENY00L BMBNEZOLY O
bogegmm PMMNgMoIMdg00L EN39MLNGNZOENVTN. MYDEs, 8dn3n Mggnmbymaon
3mbxymoaghadn, 969M3agH03nmo yboxMmnbmydab godmb39g3900 ©s bagaMmgm Oo-
M09 ©oIM3NgOxmMeds 33mMo3s3 BamMImoaggbLb 3603369mm3z06 Lagnmbydb.
3oMo 830by, gammdsmymMas 93MbmangyMads 89x3gMbgoqdds, sbagna boMmomymy-
900 3930500 bogdoMmzgmmb 93mbmangnm 39ML3gIHn3oL.

Lagommzgmmb gMmdgmaonabo 93mbmadngnMmo dEaMaEMds 8IM3NEIdY-
mos 06LbnHIENIM0 homMAmgdob godmngMmgdsdy, gobLgnxMadnm - BnbsbLYMA
000MmM39mMMo0L, s6h03MMYBE0YMN 3LbMYMYdnLbs s FoMIazyxmoMgdgmn go-
0930Mm30mm0O0b bazgMmIn. doMoms@n 3MomMmodgdHgons:

1. M330mbmM0 006538MMAMMOY: O3MMABsHNYM0 o 93mMbmadngyMmo 303-
d0M7y00b gadanngMgds 8o30 BEO3ab 93MbMAN3YM0 Msbs83MMATMmMdONL (BSEC) g3s-
Mamqddo ggm3mmohngymo Mobzob dgLodEnMydmac.

2. 309MmMd0bL En39MLOGNZSENS: ©3BMAL bymdabob3zEMIMANL goxroMMOMYdY
93Mmg3a3dnmabs s MYLMnb GomMagmadb goMmgm - sd0nbs s sbEm sMIMbL3MY-
00b 93mbmMB30390086 30380M75060L gadmngMgodno.

3. bonb3z3bHEoM madohn: badoMmommgdMmngn 3MmMabmdnMydsmONL god-
m0gMads s dngMmaMmadnygma damagmgonb dgdEnmgds dgMmamn 3zbmyma nb-
330(H03050600b IMbLIBOEIE.

4. 969Maghognmn gbagmmbmyds: 363069 969M300dY doobamab ohds-
M9do goMg admM3nadymgdnb dgbodEznmMydma.

5. gog3mMymo 93mbmangs: 06m3530900L bgmdgbymos 10bhad 3manadngdnby
o 308Mm 30sMM37mMOnb MaxmMMmIgonb 39339MdN0.
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dohnod bmhogo

Lagommzgmmb 9Mm3bxmM0 05630 333 3oadby3gd Mmanb dgsbMymydL
0063mMs300b LAHIONMNDIEFNLY O Fo3MmMy3MBbMIN3xMn daMoMANL YdMY639-
omymaado. gbhmMmbgmabs s MnghP3sL Fogamnmdg - mMa J39ysbs, MMImdns
B60M30(H7000 goo3000696 g3Mm3zo3dnM3n 0b(H9aMoE3NedY F0BMIPM™N nbmM3zo3ng-
000, 30636LYM0 godgznMzammd0bLy s bHMIH9aNYMo g3MbmBnznMmo dmeado-
300 89339Mm0o0m - bogdomMm3zgmmb dggdmas goodmngmmb baggmsmo nbbhodhyEo-
360 8gMamds. gbHhmbgmab gangdhmmbyaa ddsmmzgmmonb dmogma (Kalvet,
2018), s dsm0n danngMn sdBygodn 93mbobHhgdgdn (OECD, 2022) ndmy3s 8603369-
m356 Logdom MY390L bagoMmmzgmmb 93MbmTngyfMmn ImgMBadsEnobm3znb.

M009bomaE bagdoMmmzgam AmdmamdL Mma30L gobznmoMgdo 93mMbmanzyMm
3b3oxhdY, §39Yys6500 3memn@ngnb godhoMmagdmdn gosgMmdgmndgd odsme-
6Lg0M dnEgmadsb Mygombymo AsMmPEmOnby s §3MBmMTnggMa yLhoxgmmbm-
q900L d0dofmm, Mo3 VMYB39mMYMABL LagMmonsdmmabm domBbommmonlb dgbode-
90LbmMOLL 939y60L obznmoMmadab gMdgm3zemneb LHMIMHIENLS o gMm3zbym
06H9M9LYdM6. gLbHMBYMLS S Mogh3edn BomBohgdym 93MbmangzgMn HMsbL-
@MMId300L 8ogsm0mdY, bogommnzgmmb dggdamns gosdmngmmb 0bbhnbhyEngMo
390g30Mm30mmM0oOs, LMHYMYML LOZOOMBIYdMM BB s AMNBNEML EN39MLOGN-
30Mmadgmn bonbzgbdhognm ByoMmmadn gMdgmzonabn 93MbmaBnzyMn daMowm-
00bm30L.

LEMIBIE gob300M3MYOIE FMOdMYM 93MBMIn3sdn, bogdsMmzgmd nbo
306L3dM3MML Bobobgoymo g3mbmdnggMmo LAHMIMHI3Ng00, 3MamModgbhymo
nymb gogmMymao HMbbammMIszns, 863069 969Mgnab 0639LHNENYd0 O IBRMM
mMmds 93Mm3ymo 93mbmanzgmo nb6(gaMozns. maznbn bModHgangmn dgdaMg-
md0L, EndmmdshnyMo 30330M900L bgmdgbymdnm s Mebdndayzmymon 3m-
andhnznb ndMY63gmymaznm, bodommnzggmmb dggdmns BoMAmAnboab gMmo-ghom
0mo30M 93mbmanznM 39Mo© 30335003 O 0L BoMEmMgdL FoMgm3.
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Georgia's geopolitical position between Russia, Turkey, and the European
Union (EU) has long shaped its economic and political trajectory. Since regaining
independence from the Soviet Union in 1991, the country has actively pursued
economic modernization, integration with Western institutions, and infrastructure
development. However, regional conflicts, shifting alliances, and global economic
fluctuations continue to impact Georgia’s development.

The post-Soviet economic transition was characterized by structural reforms,
privatization, and policy shifts aimed at establishing a market-driven economy.
Georgia’s aspirations toward Euro-Atlantic integration, reflected in agreements such
as the Deep and Comprehensive Free Trade Area (DCFTA) with the EU, have spurred
economic reforms and expanded trade. Yet, geopolitical landscapes have posed
significant challenges to economic stability and investor confidence.

Georgia's strategic location between Europe and Asia plays a pivotal role in
shaping its economic trajectory, providing opportunities for trade diversification,
regional connectivity, and foreign investment. According to GeoStat, the country
attracted approximately 1 333.8 million USD in foreign direct investment (FDI) in
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early 2024, underscoring both its appeal to investors and the volatility stemmed
from geopolitical instability. This includes disruptions linked to the Russia-Ukraine
war and ongoing regional tensions in Abkhazia and South Ossetia. Such instability,
compounded by external dependencies, continues to undermine long-term economic
resilience by discouraging sustained FDI flows and contributing to fiscal uncertainty.

Tomitigatetheserisks,theanalysisunderscorestheimportance of comprehensive
institutional reforms - enhancing governance, ensuring legal predictability, and
strengthening anti-corruption efforts to foster a more favorable investment climate.
It also advocates for accelerating digital transformation, positioning Georgia as
a regional technology hub through innovation, expanded digital infrastructure,
and increased investment in research and development. Drawing inspiration from
Estonia’s e-governance model and Lithuania’s integration strategies, the document
highlights how targeted public-private partnerships, regulatory clarity, and support
for high-value sectors can boost economic competitiveness and adaptability.

Energy independence is regarded as a critical priority. The recommendation is
to expand renewable energy sources - particularly hydropower, wind, and solar - to
stimulate economic growth and reduce vulnerability to external shocks. Infrastructure
modernization, including the development of deep-water ports and the expansion of
regional transport corridors, is seen considered essential for strenthening Georgia’s
role as a transit hub and deepening its integrating with global markets.

In summary, Georgia’s path to sustainable development hinges on coordinated
reforms: diversifying trade and investment, accelerating digital and green transitions,
reinforcing institutional capacity, and adopting adaptive strategies modeled on peer
Baltic states. This integrated approach will bolster resilience to regional uncertainties
and foster stable, inclusive economic growth.

Keywords: Geopolitical economy, economic sustainability, regional conflicts,
institutional reforms, energy security, digital transformation.

JEL Codes: 010, 020, 030, 052, Q40

59



J3M6(MB039 @0 6086L0, 2025, Ne3, 33. 60-77
ECONOMICS AND BUSINESS, 2025, Ne3, pp. 60-77

6Moyma 93m6mangs, MmammE dgmown gobznmomgdab
sbomo 3oMongdo

90969 3mdobndy
omg8mhobBgn
03. 3039b0330000 bobgeMOnb MdnENbLNL
bobgedfomm 96039hL0BgBN
Elene.kobakhidze@tsu.ge

doi.org/10.52340/eab.2025.17.03.04

608hmdn 800mnbnoogb fFhogon 93mbmdngnb 3mbEIBENL, hmamhg
0oghoen gub3nmohgdnb 0bmgongh oo 8hobboymhdsingo 3ohopngdob, hmdg-
0nE3 30bgbmdb Mvbs8gehm3zg gomodoogh godmfizg390L — 09690hngn hgbyhbgonb
3dmfgh3o0, gohgdmb eodnbdyhgdob, 93mbnLEBJ0900L eg3hoesENLY o 30000-
80b 3300090900. §hoengnyon (bsdm3zsbn) 93mbmadnznb dmegonb F9Bmy0390nb
3bo0ndo 3boeymab v0BghboBngon LobEBYG9O0L E869h3300L 03300900MOVD,
ha 39hg6390ymaBb hgbahbgonb g®ggBnob dohmzobs o 9g3memangh 000obLD.

3309300 8900memomgagns 9u9dbgds boghoodmhobm o3909309hn Fyohmg-
000, 3menB8n3nb eM390968900bs 0o Mmgmhoyon dmegegonb bLomhdobyye vbo-
0nd0 (Geissdoerfer et al., Kirchherr et al., Ellen MacArthur Foundation), hog bo-
09909000b 0d0g30 3o60LodM3hmbL Fhoyen 93mbmadngnb bEhydS8ahs, dohoomsen
3hnb3n3g900 o dobo 3038nhn 053069 g3mbmdngobmeb. dnmydycen 89093900
009000900, hmd Fhogen 93mbmangs bENeEgds BohAgbgonb dohmznb 8ggbon-
39h 8003m3700 oo dmnEo3L bobBYFgh 8hobbrmhdsinob, nbmzgoingh endsnbb,
009690b-0meg0900b dmeEghbndoinsby o 09690hngn bobB9gd9dnb sMmE3gybub.

3960039mhg0700 yghopmgos 9cmdmds ,bsfynbnesb bsfynbsdeg* (C2C) 3mb-
399300bs 29 ,R“-3hnb3n3900bL 3hogB03y0 06893ho30sb, hmgmhi 8eghsen
30630000h9000 Ls®Yd3900. bBVBNT0 39390190900 3033600 013b63bAVE, Logs-
hazgemdn §hoyon 93mbmadngnb GohdoBgdycen gobbmhngegds bognhmgob nb-
bBnByE0ghn Aohhmgonb godenghgdsb, nb6mzo3ng00bs Qo 306000900l 3ob3n-
00h9000, 3ghdm bgggmhabo o LoBdMEsemMgOnb sgBngh Ashmyoemdsb, hog bgob
93909ymob deghoen 3ob30m0hg00b 3nd6900L 9839JBNsb6 Bnmfggab.

bo3306dm bnBy39d0: Fhogyoo gsmbmadngs, deghsen gobgznmohgods, 0§3069
93Mmbmangzs, bogohmggom, nbmzgaEny, 93Mendonbo.

dgbogzomo

0060090MmM3g 3oMxdmMbEE3nmn, 33mbmadngnMmo s bLmEnsmyMo godm-
63939000 3MBB LM @MHM Fghoe 0dMEIds Fmmbmzbs nbym 93MbmMTngyM
0mEgmyodg, MMIMgo0E bgmb 36ymdb 3aMom gobznmamgosl. hfMmoognymn
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fhogoo g3mbmangs, hmagmhi deghogn gob3000h900b obogn 3ohogngdo

bodmM3060 93mMBbMAnzgnb dmgmo, MmAgmoz gxudbgds MabyMbLbydnlb dM3m39ds—
390mynb900-gomayMmab 303mL, gMdgmzansd 39ML3gIhn3s80 06393L d3690-
Mmn30 MabyMLYdOL sdMBYM3oL, 93MLOLEAHYTYONL I3MIAENOL O Zndohym
33@0Yog0oL.

ombndbym  gsdmB393900L bLodobybme, BMoymo 93mbmdngs (Circular
Economy) gobnbomgos MmgmmM3 daMmsmn gobznmomgdnb hMmsbbgymmMmasEnymn
AomAm. ob oM dgdmogomamads dbmmme BsMAgbgdnL doMm3znm, sMedg dm-
03o3b LobHxdnMm bg3oL, MMIgmoE 30dBsE nbabagb MabyMLydnL dgboMmAYLY-
0oL, 93MLOLAHYTZ00L sEEbsLy o 3MmEIdHnbs bogmebmoab Eogmab gobob-
3Mdmngg0sb. 6Mogan 93mbmanznb 3M06303900L gomzomnbBnbgdnm ndsnbab
©mbagdg dgLadmgdgmn gobgods 6oMAZBYdNL MO30eb dEnmMgds, MabyMLadaL
93339H0060 godmynbgds o 07690Maz0 bobH9dgdab MxagbaMmaizne.

39Mo d30bs, 006839MM3g 30093090 ©s nbbhobhygeam ©abzymbda
B6Moyao 93mbmadngs by yx3Mm bdnMo gobnbomygds, MmammE 863069 g3mbm-
d0300L g39b0bHTS - 93MBbmMAngyMmo AsmAm, MMIgmoE bgmb nbymob, bggshngmo
93mmmgangmn D39mJdgeadnb dgdEnmgosb, nb3mydogma g3mbmadnggmn dMob
BobomnLgOsLY O FEaMIEN gob3znmaMgdnb dnd69gdNL dnmBY30L. 333bM6, BMN-
Jmo 93mbmangs 99Mmnabgdlb MmamMmiz Hggdboznm gowabyzghomgdgol, sbgsg
3mmoah03nm s bhmsdhagnam doamadgol.

60650900Mg 633MMAn 30DBs nbobo3zb BMaymo 93mbm3nznl, MmamMa
003MoMAnL sbamn 3oMangdnb, mgmMaym gosdMgdsb, dobo doMoms@o 3Mn-
6303900L, LOMYJHIMaLs s 0bLAHOHIB0YM0 AsMAMgONL sBaadL. 8gMgmM39,
3obbomymans dobo 3ogdnmo 863069 93MbmMAngnL 3MBEIBENLMSD, MMmamMMmE gL
BomBmanbnmons Geissdoerfer et al. (2017), Kirchherr et al. (2017), Ellen MacArthur
Foundation-obs @ bb3s 93hMmMmy 63dMMIg0T0n. 63FMMI0L L3360 BsBoTn
ygmoomgos gmndmos BMogmo 93mbmadngob Mmmbs ©o gobznmomgdab 3gMm-

0399 H03300L bogdoMmmzgmmb 3MBHJLHOO.

6Moymo 93mbmadngs, MmgmMmg bobhgdymo HMbLbamMMIsgnob bhMabhggno

BMogmo g3mbmdngs (Circular Economy) BomBmoagblb LobLEHYIPM 93m-
6mdongnm dmEamb, Mmdgmag 30065 0bsbogb MabyMLgdolb dgbsmABxOLL
93MmbmManzedn MoE 89ndmgds oEbablb s BaMAYHYdAL BoMAMJabab Mo30b
330gM90L. 0L 960600033900 HMSOENIMO badm3zebn 93MBbmMBnz0b ImEamU,
MmdgmnE 9gxu1dbgds 3n3dmb, ,o00mg, s6sMAmg, godmnygbyg, owoyoMmg®, Mo
3Mdamzaneb 39ML3gIHn30d0 063930 MmamME 0ybgdMmazn  MabyMLdNL
ddmbyMm30L, 8bY39, 33MLOLHYTFO0L EIEMIENSL S oMaIMLEIE30M 3MaBALL
(Ellen MacArthur Foundation, 2013).
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90969 3mdobndy

9mgb ds39MoMmab mbonb (Ellen MacArthur Foundation) (2013) go68sfM()g-
000, BMoyann 93mbmangs 9®Yd69ds LD doMmomo 3MN6EN3L: (1) BaMmAgBgdNLY
©9 ©3006d79Mg00L M3006 330MYds ©NBINBAL EMBYYY, (2) 3MMEIIHIO0LY ©
0oLoMy0nLb MoE dgndmgods bobgmdmongn 8960MAYBg0s 93MbmMBnsgMm EnM3ymo-
30080 o (3) dy6gdMn30 Lobhgdgdab MgagbgMmsizns. gb 3MNbEN3g0n dmnmbmab
LOLHYTYM goMEodabab yzgms ghHeddy — MabymMLydoL IM3M3zxd0wESb, 3Mmey]-
H0bL BoNbomo o BaMIMYd0c sbyYyqgdymn, AMIbIsMmgdmnb J333000 s boMmAg-
69000L 99695096 Hh0m obMyMadYmO.

BMogmo 93mbmadnzab 3MnbE03g00L 3Maghngamo gabbmMmEzngmadaob mzo-
obohnbm dogomnmns gmgdhmmboznb nbybHMos: HMonEnyms©, dmbymodn-
md300 065MIMYds IM3m3000860 3odmygbgdobmznb s Mmyma dgbozgng-
090y, M3 bgmb P6ymdL LEMsBsE FdME gmagbhmmbyma 6aMAZHgOnL ImEY-
mmoOsL. 6Moymn §3MbmaBngs 8 LM33BMOL dMEIYMMo EABSNBAL, d93900908M-
00Lo s 3M33MB9BHY00L FgmMamn godmygbgonb bHMehaangodl, Mk Ladysmgosl
ndmy30 gobobgMdmngzgb 3MmydHaoob bobogmabmm 3gnidwmo s 87030MEIL
60MAg6900. sbsmangMmo Boagmads gedmnygbads hajuhoaab bgghmmadn, LosE
05bMOMN30, EO0dMRBILNSBN BaMAMYos bdnMa nb393L FoMmd FMbIsMYdL ©s Bo-
MA6900L DMESL. BMo7mo mgma 30 39396HL 939090L 93MENBN6DY, IgMmMa
0000MBY, 3o07853903bd s MgLbYMLYONL MY3g6gMI3NDY.

2019 Byl gagb dogzommyMob gmbab (Ellen MacArthur Foundation) 8ngfm
399md9399y6909m ©mM3xdgb®dn - ,LMYmo LyMomon: MMgmMm PI3Me3gds BMN-
Jmo 93mbmangs 3mndathnb 33moangdsb” (Completing the Picture: How the Circular
Economy Tackles Climate Change) bodgobdgamas, Mmd dbmeme gobsbamgdswm 969-
M303%9 3oob3zms oM 3Mab Lszdsmabo modshnmo 30BOgdNL Fobomby3s. M-
39996030 99x35Lg07mM0s, MMA 969M3aH03amMo HMIBLBMMBE3NS BMOZL FMMOL-
oMo 930b0g00b Esbemgdnm 55%-b, bmmm smhgbomn 45% o303806Mxd3MNY
nd LY389b6Hg0Mb, MMIMYd0E IMNES3L 3MMEYJHI00Ly s Fsbamgoal Lobhg-
0900, 3gMdme, Lo3390 3MmMEYIHOL, HadbdHomb, 3sbHTobL, 39996HLS S deY-
906L. 6Moymo 93mMbmaAngs 98 LYJHMMYOBY dbgbLb LALAHYIYM gozmgbsb BoMmdm-
9000, E0ds0b0Ls o IMbTsMgdnl dMmgmadab dobgoznm, MoE dgbadmyogmb
bonb 990b0g00L B9d3nMYOSL mNBsdhMmo dmannhngnb GoMamgdb gomgo (Ellen
MacArthur Foundation, 2019).

00M0350, 6Moymo 93mbmadngnb 3MbEgIxBENs gobnbomyds, MmMgmMmE doMma-
ddhgbo bEOMoHIaNs, MMIgENE d9MMNS6J0L 93MBMBzyM 9BIJHNOBMASL, MYbLy-
MLbgONL M93969MO3NLY o 3MNBshYM BEaMoEMASL. b bnmEgds dbmemE
BoMAgb9d0L FoMM35L s 030390L 396dHMMYM Mmeb LobHhgdnm gomMmagdbadn,
M3 09E0Mg0gmna XXI bayzdyrbob bmEnamyma, 93MBMBN3yMo @ 93MMMZNMa go-
0mB3939000L goobogdMmgmo.
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fhogoo g3mbmangs, hmagmhi deghogn gob3000h900b obogn 3ohogngdo

6M0ymo 93Mbmangs: dgMomonb @MmabbgmmasEnyma AaMmAm o
063069 53Mm6mM3nz0b J3300bH9o

Geissdoerfer, Savaget, Bocken s Hultink (2017) BMogan g3mbmdnzsb gobbs-
BdM3M396 MMEMME 3aMan gob3003Mx00b s HgMmbsdnym 3oManadsb, Mm-
d9moE gemm mMmds@ 0035mMabBnbgoL goMmadmbEsE3znm, bmEosmyMm s g3m-
6mdngym 3ma3mbgbhgoL. szhmmms dgxsbgdom, BMoymn g3mbmangs oM by
39303ma dbmmme hgdb03nmo dngmadgdab 3mbhgdbdhnom (MmagmmoEss gowody-
953900 86 MybyMLYdNL bgansbamn godmynbgods), sModg, MmgmmE 3mmabhymo
dm@ama, Mm3gmog gxeobbdmob babhgdym 33mamgogdb g3mbmadnznbs @s Lo-
BdMgomydob yzgms ombgd).

339300 BoMgmgddn s3hmMmydds gobaboamgb Moo g3mbmadnznb gxn-
6030900L o0 L3gIHMO O YPMIMYdS osdsbznmgb dnb AMazomMa3sM nbhg-
M3M90HoE009Y. 98 dndmbomznm bHYMEYds, MMA BMoymn 93Mbmangs 9M 30-
©93 9M 3M0L 9353M3® 3700 mMo 3MBEIBENS 83007007M bogMEqdn, MY, 0L
d90dmgdoe Ahonmzsmmb 3aMmomonb sbom AsmAme, MmAgmoE 30960 nbobozb
00M9dxm9d5060b 3960MAYB9dSL s goMgdmdg D9bmanab d533nMgdsb bobhgdyMm
ombgdy (Geissdoerfer et al., 2017).

3oMo 380bs, Geissdoerfer et al. (2017) BMm0ym 93MBMBNIoLY S BEEMI® go-
630000M700L dmM0L gobLbbozgds 0b oMb, MMI MY MO gob3znmoMyds bdon-
Mo© 981Ydbg0s bd 3MB3MBYBHL (93MBMBNZSDL, goMmIAMbLS s LadMZsEMYOSL) ©S
dom dmMmab 3m33mMmAnbym doobbL, BMoymo g3mMbmadngs o3 3MI3MbbHIOL
dmMob 30MEodnMm 30390ML byozb o FENmMoL, MM nbobo yMongMmomgad-
mngMadob 3Mobndnm x8xbdEnmbnmydbab. dgbadsdnbom, BMoyma g3mbm-
0030 sMmadbmmme (H9gb033yMn, sMadg LHMshIzoamn o bobAHgdnMmo byo3zob
3aBMMTos, MMIg0E dobodnmmdgob hmebbamMmIognym 33mnmadgoL oM-
LYOYMO 93MBbMIN3YMN IMEamMNb GoMam9ddn.

3g30gMmom, Geissdoerfer et al. (2017)-0b 8nagmds 3608369mm3s60s 0d0m,
Mmm3 BMoym 93mbmadnzob oM gobobamazgb dbmmme Hagbogzam gowabyzghomy-
00 9MOMOMNMOSE, 3M3F)E 3naMadL dsb MmgmmE LobdgdnMm s LHMLHI-
309 AsmAML, MmMB3gmoE 8aMoE gob3znmaMmgdedg i3mms nb@HgaMnMadymo o
3Mmagdhogmo Mxognmgonlb Lodyemadsb ndmgsze. 88 AoMAMBn Hggdbmanmanymao,
bmEnsMYM0 s 93MBMIn3gYMo gmydqbdgon §MmMBs6900Meb V30330M7dYM™N
3Mm09M0gedmngMadgmos, Mo BMogm 93mbmangsb odma3b nd HMsbbammMas-
309 3mbHgbznamb, MMAgmMnE o3E0MYdgmMns MebodgmMmM3g 93MMMa0xM0
bmEndMYM-93MbMTn3YM0 godmB393900L ELLLdMY35.

Kirchherr, Reike o Hekkert (2017) BMogmo g3mbmangnb 36900L gobobogme-

396 MM3MME 59M 300003 3MOEI3HYSMIMI® 3M3MDbIMIHNDIOYIN s BMdZoMI-
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603369mm306 Hgm30bL, MMIWMAL nbHgM3MgbornsE 99MygmoLb bhgdbognm, 3m-
ooh0dym s bobHadym dnEagmadgdb dmMmab. dom dngMm AodomMgdymon 33emg30L
Loxyd3zgmdy, MMBgoE IMOEe3Es 114 835909309M0 s dmmahnznb ©M3Yad9-
6hdn oMLYOYMN EgRNBNENOL dgEoMadnm dbamNdL, godmnz3gmes, MMA gMmon-
060, 36039MboMYM0 gobdoM@Hgds 3MIJH3MaE oM sMLYOMOL. PIBRNBNENJONL
30M33mMgbmds YaMomadsb 8dsbgznmgdb MabymMbdab m3dhndndsEnobs s bo-
MA969060L 806030BOENDY, MPTEY, Bo3mMgde® gbgds bmEnsmym 3mA3Mbgbhgob,
MmgmmoEss badomonmnabo Esbsgdg0s 06 bmEnsmyma MmobsbBmMmds.

030MM00 3obLYZYMNMIONM PL30096 badL MgmMmo o 3MogjHngdam nbhg-
M3MgHoEngdoL dmMmob oMLYOYM 33IbsL: Fobgezem nBnby, MMT MmgMMoYmoE
B6M0ymo 93mbmadngs bdnMma smngddgos MmammE bobhgdnmo HMmIbLBMMIsE300L
dm@gmao, 3Magdhnzsado nb 9M 300093 999HLSE gobnbomds oodndagndabs
BoMAgBg0ab 89695996hL (HgdbngnmM RsMAm. Kirchherr et al. (2017) s8¢h3039096,
MmM3 00 ©obLOSMIBLOL oodms LagnMmmgdlb 3mmadngnm, 93Mbma3nsnMm ©s bm-
3oy 0b3amydagm AsmAmgol, Mams BMoymoa g3mbmadngs Mgomyma ngdEab
0aMo@n gobznmamgdnlb 0bLAHMYTYbHo® o oM3BbmmmE FoMgdmMbELE3NM
0mb0obdngdsmy §MNMOIMNMOSE.

0000 33m3g3s sbHndyamnmygdob BMogmo g3mbmadnzob dnbssmMbMOMNg goo-
BMYO3L sM3dbmamE s3sgdngm bozMEgdn, sMadgE dmmadnldnb ©og9ad30Ls
o 00%690b-3MagMHn3o80, gobLognmMgodom nbgmo 93mbmM3n3gd0bmM30L, MMIMY-
003 30630000M7000 oMEoToz3sen ghoddg 010ymMmxRxdnsb.

3oMo 830by, 006809MM3g 30093090 ©s nbbhobhygeym ©abzngmbdn
B6Moymo 93mbmangs Ly y@Mm bdoMo Zobnbamgds, MmgmmE 363069 g3m-
6madnz0b 439L0bH9ds — Mo, MMIgmog bymb ubymdb 93mbmanzgyMm DML,
3oMgdmdg Bgbmeab d9330Mgdsbs o MaLbMLYdAL gRBIHNSL godmygbgodob.
MmmgmmE UNEP (2011) s OECD (2020) 8ngmnmgodgb, 863569 93mbmadngs 9i39d6g0s
3M06303900L, MMaMMNEs adamn Babdnmosab 93mMbmangs, 93mMLOLHYT]ONL
3339 o bmEnamyMm-93mbmanzggMo 063mMPdNgMmds - gb yzgmoxkgmo Msbbzy-
©Madns BMoymo 93mbmangnb mgmMmoym o 3Mogdhozgm 30D690msb. dgbodsdn-
Lo, BM0YN 93MBMB03s 6o gobznbommo sMedbmmme MMagMMmE M3
nbbHMYIgbH0, oModg MmammE 0633569 93mMbmAngnLb gobyymagma 6obogna,
Mm3gmoE 9¥M639mymaL daMomn gebznmomadab 806500L nbhgamaomgdym
39LM7YmY0oL.

BEMoymo 93mbm3n30b sbsdsdnEsb Emgdog - (Cradle-to-Cradle)(C2C) dm-
g0, Mmdgmog 3987853909 0s McDonough ©s Braungart-ob dogfm (2002), Bs-
MIMaaqbL gmm-gMmm 1x6msdngbdym cmgmmoym baymogbb BMoymo 93mbmadn-
300 ©0denbdY MM0gbdHnMmadymo dngmadnbm3znb. b 3MbEIBENS sLabagb 83390M
©330M0b30Mgd3L HFMONENYM LdBYNLNSL BagszboyMgmsdwy (cradle-to-grave)
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bodM306 IMEIMMOb s 33000350MOL dehambanym AsMAMD, Lol Y3gmo
3MMEOIJH0 ©s Joboms 06amMAMads sMo gMon mbdsMmgdnbmznb, sMsdgm F0M3Y-
®y300bm3nb - bobHBs80 EOMYBYdNLY o bymobsan gedmygbgdab dnd60m.

C2C dnamdnb doMomon nJs 0b ML, MMT ENBsNB0 NbY Pbs nymL go-
BgMomon, MM M33000639 3o0M35m™mM0LBNBML Bobomgdnb dgdgmadn bogmizbang,
367 3Mmeydho dabo bogmabmab dmmmb oM yb6s 0g3gb boMAgbs, sMadg
3ob@abL sbamo MabyMLOL BysMm. s30LsM30L 3MBEIBENS dobobblzezgdL mM 3n-
M37ma30sL: dommmmanymbs o HgdbmmmanyMmb. dommmagnymo gnaobbdmol,
MmM3 dobod0 g6 Ahagmmmb g3mbaLbHYB0L d3690Ma3 3ogmdn, bmenm ¢Hgdbm-
omgnymo — @smAgLb nbybhMmogm 0MYB3sdn domo boMnbbob ©ozeMa3nL go-
M98g (McDonough & Braungart, 2002).

C2C 3mbigxEns 8603369mmm3060s ndnmoE, MM ob 3oMadnm P3sgdnf-
©900 863069 g3mbmdnznlb 3MnbEn3g0L. b dmombmab osMedbmeme goMmgdm-
LEVE3NLM30L JLagMmbm Fobomgoab godmygbgosl, sMydgE sdHnyMom YBYymMOL
bgmb 93mbOLEHIg00L MY3z969MaENsL s MaLYMLYONL dogbodsenym dgboMmAYbY-
0oL 93MbmMAngodn. dgLodsdnby, C2C Mg sbsbozb 0d LaLHYIYM NBINEDY
©oxydb90xm d0amadsh, MmAgmoz BoMIMaagbb BMoymn g3mbmadngolb sMmLL
©o v3s3MmMYms@ 9abobyMmgds 863069 93MBmMB0znb bHMsHhgaom 80d69L.

6Moymo 93mb6madngnb doMmomawon 3M0b3n3900 s AMEymydn

BMm0gmo 93mbmangnb @bsdgbdno 3MnbB3n3700b gMoMOmnmd., M@ dnd-
600 0bobagb MabyMLYONL MnMgdxgdab d965MAYB9OLL, BoMAgHYdAL BnbnBndo-
300Ls s 93MbOLAHYBdNL MYagbgMeEnoL. 88 3MNBEN390nL Lb3sEsbbgs 39MLNY
oMbYOdMODL, Mol BoMBM®agbnmns MMaMME3 v30adngM, sbg3g 3MmmoHninMm M-
39096(h90380. gMm-9Mm0 Yy39madY 3o3MEIMIOYM0 s 3o3mgbnsbo dmEymns
9m96 8o35MmMmnb mbonb (Ellen MacArthur Foundation (2013-2020) 8ngfM Rsdm-
y4omn0g0mn Led3M0BEN30s60 AoMmAM:

e 03006d79M500Ly o 63MAZHYdOL MO306 330y NBNBNL EMbYdY
- 3Mmoygdhob d94060L ghHo30ob39 gomzsmnbBnbgdymons dobo gomMgdmdyg B9-
0md090900, MaLYMLYONL 9x39dHNOMOS S BMToz3emTn FNMIPMWMSBN3T0N VO-
My6900L dgbodmgdmMmMOdyY;

e 3MMOYJHad0Ly o Bobomgdolb M3 Ggndmgds bobgmdmngn dgbomhy-
6900 93mbmaBonzyMm d0dmJEg3sdn — 99396M0 3900©ads 3edmygbadab gobsbgm-
de03q0s%9, 93909000 MO8LS O IMIZdMEIMI (303MMDY;

e 01bg0Mngzn LOLAHYIgONL MgaabgMogns — 93MbmAngyMa Logdnsbmods
0M33bmmmE 50E30YdL B06L, 9MTgE bgmb 8996ymobL 93mbOLHBYONL ogeb-
LomgdsbL (Ellen MacArthur Foundation, 2020).
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93Mm30b 3mdabos (European Commission)(2020) gsbbsd®3Ma3L BMmoymn

93Mmbmangnb 3Mnbzndym AsmAmML, MMIgmoE dmoEe3b d90wa3 gmgdqbdgob:
daMon 3MmEydhob odonbn, MaLbyMLYdOL M3hndndsgns, Bamdmgdobs @
dmbdomydnb ImEamadab HMbLEZMMTSENS o FgMMeEo BgomMggmom dsdMNL
3odm0ngMmgds. 3mdoboob sbomo bodmJdgom ggadnb Mmsbsbdo, BMoymo g3mbm-
8030L 3mEymn BaMAmaagbLb 93Mm3s38nMab 863069 gmsebbadgonb (Green Deal)
dmogzom boyMobL.

6Moyamo 93mbma3nznb 3M0bEn3500L gobbamzgnbab oMM godmaygbgods
»R“-30M063039000 LoLHYB3HNDIENY, MMIIMMOZsb Y3gmodg gozMEamgdymons 3R
,000030M7, 30dmnygbg bymobmy, gomssdydssg” (Reduce, Reuse, Recycle), m3dgas,
m50339MmM39 mohgMmadmadn 39ho gob3znmaMmes s 3507353®s 6R, 9R s 10R
dmogagodn (Potting et al., 2017). Bogomoms, 9R RsmAm BmoEs3b 899w9a 3MB3m-
696hg0L: ,90Mab Mgds, M30006 goodMgds, 89930M9ds, bamabmes gadmygbgds,
099390900, gobobmgos, gebdgmmadnomn Bamamads, 39mMoo ob0dbymgdnl
80603905 ©s gosdydezgos.” (Refuse, Rethink, Reduce, Reuse, Repair, Refurbish,
Remanufacture, Repurpose, Recycle). Msg 3gmm dommos ©asb §dgmgods R-bgdgdsdo,
000 336Mm 3M73963079MNs 030 goMmgadmdy B99mMJ090900b M30mMbIdMObNO.

Geissdoerfer et al. (2017) bodb yb30d96, MM gb 3M06EN3900 sMEBbMMME
99603900 abLHMYTG6H9ONY, 3Md3g® 93MbmanzgMmn Lobdgdob HMLBLBMMTS-
300b bagydzgmb Jabnasb. Kirchherr et al. (2017) 30 s3MoMHn3n096 sMLbdYM G-
603090300 3M0b63N3900L Bg30MYM 86 BsBomdMng dMbLYBNJdSL o IMYbm-
©9096 300 LobHTPM 0bHYaMENBL LadMBsEmMadMng s NbLhobhIEIM EMByBY.

McDonough @o Braungart (2002) ;3300600 3mbEgwEnado - Cradle-to-Cradle
030830Mm@ sLobo39b 83 3MNBEN3900L ENBINBDY MMNYbhnMgdye dmgmb, Mm-
dgani H9gdbn3ym s dommmanyM 30M3YmoEng0L Jabob s 3Mmydhab bogm-
3baob 303mb smngdgzs8b MmammE bobhgdym 3MmEgLL. domn by3zs bodL yb3saL
OYE0dMMdsL, BMoyan 93mbmangnlb 3M0BE03900 gogmMmnsaboglb, Mmamma
dabaab, sby39 3MmEYdhHob 397360Ls o gobmsggdnb 3mmoahnzsdo.

00330Ma, BMoymn 93mbmanznb 3M0bEN3g00n v9MmM0sbygdL MmgmMmE (M9d-
603960, 00939 LMENIMYM S FoMgIMLEIE3NM dL3GIDHgOL, MoE Fob goMmodabob
nbLbHMYPIIOHo© 99393L MbsFgEMM3g 063569 93MBMBN30L BoMamMgdI0.

0mb0dbymo 3MnbEn3dgdn Jabab mgmmoym x3bsdgbhb, MmIgmdIE ©e-
®71dbg0mons 6Mogmo 93mbmanzgnb 3Magdhoznmn Imamadn s M3gMaE0YMO
099060%3900. bLEMMgE gL IMEIMgon obadnMmmdgdoL LobHhadob bHMYIbHIMHM
®69430mb0MYdsL o gobLdM3MS396, MMamMm bgds MaLbMLYdNL F0MIYMOENy
H9960396 ©s dommmanyM 303em90d0.

6Moymo 93mbmangnLb BaMBshndymo ebgMa30 EodIM3nEgoMNs N3 AMEY-
™mg0%9 o bhMPJHIMYddY, MMIMgOnE gobbadMaMagzqb, MmgmM 3nM3xmmnMydL
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MgLbyMLbo 93mbmadngyM LobAHYFsTn. BMoymn IMmEamMgdo gxudbgds ©0dLNbAL
bOHMIH3NY0L, 3MmMmEydhob Logmabmob Engmob 896953906(L, TobhgMosgnymo
60300900L @abymMym LobHhgdgdLs o 93MLALAHTYMo dmMALabyMgdgdab nbH9a-
Mnmgosb.

9mg6 dszammyMab gymbenb (Ellen MacArthur Foundation, 2013) 8nobgosnm,
6Moymo 93mbmadngob LAHMYIDHIMS TMoEo3L MM dmozeMm FoM3YmMaEnsbL: MHgJd-
603960 E0M3xmaEnab, MmagmoEg gbgde 3MmMEYdHgodnbs s 3MA3mbybhgdal
00 E3960L, 3939090sL, bgmobom BaMIMYOSLY S FoddnTe390sL; s dommm-
30960 30M3xmaE0sL, MMAgmoE gxmabbdmob dsbomgdab 09690M03 adMYb]-
0oL goMygdmdn nbg, MM3 dmbgb domn H3mmmmgngMo gobobmgds. McDonough
©o Braungart (2002) LEmMyE 08 MMLOLEHYBsbn dmEgamom bbbnob LobHhydab
918339H006mMdsL — My Hagbozgma dsbomgdo MAgOs nbILHMOYMm FnM3gMeEn-
880, dommmanymao dabomgodn P6o gubmsazbgb 09690830 MggabgMainnb dnd-
Boon.

Potting et al (2017) o 60EYMMsbgONL goMmgdmbosiznmn 3gxsbydab bo-
0396m (PBL Netherlands Environmental Assessment Agency) smb6086s396, Mmmd
BMoyamn 93mbmangnb BamTohgonbmznlb snp3omgdgmns 0bm3zs3nyMn ©don-
60L 999060%3900L nbhHgaMoMmgds, MMEMMNEss: IMEIMIMMOS, IMd33ME)MIEN
300mygbgds, o LHM30LDY o®Ydbgdymn d0dBBYL-OMEgMgdn. gMmo-gMmmo
8608369mm3s60 B0dsMmaygagdss ,3MmEydho Mmgmmyg bomanbo* (Product-as-
a-Service) (PaaS) dm@gmon, Mm3gmog 33mob (MmeEoEnym dgmmOgmmonb
33MbHIYMOL o 0330MJ0L BoodaMmdgom BamAmndsl. dmabdsMgdgmn smaMm yo-
©3mob 3MmEIJhL, sModg nbwab dobo gsdmygbgdnbsmznb (8s3. oMy gobs-
0900b 36 mxnbob 09930L MALLLYMYO.), bmem BBsMIMgdgmn 3oLbnbBZy0Y-
oo 3MmEydhob bogmebmab gogmdy.

Geissdoerfer et al (2017) s Bocken et al (2016) gsdmymagb MsB@y608y hndnb
dmamb, MMIMd0E 3mnEe3L: Eodsnbdy MMngbhoMmgdym Boamadgol, obd-
M00y300Lb M3hndadoEnslb, Imabdsmagdal J3g30L HMSbLBMMTdENSL, o 00d-
69L0L IMEgmYd0bL sbom bHMYIHYMaL. 88 dMEYMgoL v9MMN3b7dL LobhgdnMn
09906093900, MMAmMgdnE bgmb n6ymdb MgbyMmbgoab dogdbndseym dgb6oMmAY6Y-
0oL o goMamdg Bgdmgdgadnb 8933060M90s0.

03Mngo, 6Moyma 93mbmadngnb bhMgbhaMo gBYd6gds sMadbmmme HhgJ-
BmanmanyMm 3goobyzghadl, sMmsdgo 0b®HgaMnMmadym bmEnsmym s ddsMmm3)-
omono AsmAmgolL, MoE 1dMYB63amymab dobo 3M0BEN3900L Mgomym gobbm-
ME0gmgosL gammoomyMm s 9Mm3bym mbggodyg.

67



90969 3mdobndy

6M0ymo 93mbmdngnb 06LHNHYBOYMN AdMAm S 3menadnsgnb
abomEaggMmo bogdomm3zgemmdon

6Mogma 93Mmbmadngob 9x39gHNebo ©obgMag3s odm3nmgdymns sMedbm-
omE 90b mgMMoYMaE godoMmym 3MnBEN390Ls s FMEYMddY, sMddg nb-
bHOHIBENIM O 3mEndh3aM bHMYJHIMYODdY, M@ JBbab bogdnMmm goMgdmb gam-
BmB0gyMmo HMoBLBMMBsEN0LM3NL. MmgmME gmab dozsMmmymob gmbon (Ellen
MacArthur Foundation)(2020) s 93Mm3yjmo 3mdnbos (European Commission)(2020)
bodL yL3s3d96, BMoymo 93MbmMBnznb Mysmndgds dmombmzb dgnMmm 3mmMoo-
65300L 3MmE0H3oLs s LodMJdgm 899060B390L dmMNbL, MoE IBMYB39aMYMaL
LAHMIHI3NM MBb3zgEMsb 863069 DML, 3emnds@Hnb 3mendngnbs s g3mbm-
003960 3sb630m0M700L 393d500b.

93Mm3mo 3m3oboob dogm 2020 Bgeb dg37degzqdamo BMayxmo g3mbmadngal
LodmJdgom g9ads (Circular Economy Action Plan) BoMmdmo@ggbb ghmm-gMo y3g-
modg b dmmohngym AoMAmML, MMAgmoE 99MMNsbxdL dgMawn 3Mmoyd-
Hob nbognahn3zgol, 363069 Logoamm 89LYn390L, 93MENBNBOL EnMgdhn390LY
o 06M3030M0 30069L-dMmEmgdab Bobomabgdsb. g3Mmzsezdomab 363569 d9-
™s6b8900b (European Green Deal) gaMgmgodn BMaoymoa g3mbmadngs gobnboangds,
MmgmmEz 39bhMacymo bHMahnans 3ndsnb bgodhmammdobs s MabymMLbadoL
©38M1300090mmoO0nb dnbombBg3sw© (European Commission, 2020).

OECD-0b (2022) 8903sbgonm, BMogmo 93mbmdnznb nbbhodhIEnyMo dbsMms-
g9Ms 9x8dbgds LV EMbYdy IMJdgm 3manhningdL: gfMmzbyma LHMshgangodn,
LagHMMYo 3MMEMadY00 O dEZNMOMN30 NboEnahn3g0n. OECD LojoMm3]g-
omb 3MmMmaomdn bsdgsbdymons nbgomn dndsMmmymgdgdn, MmgmmoEss 3bsMIM-
90mab gogsmmnmgoyma 3sbybabdggdemmdab bobHgdob gobznmamgds, 0bm3zsEn-
7000 dbsMmEodgMms o badMgB3gmm LNddnMBNL Babsanabgyds (OECD, 2022).

UNDP-0b (2022) 809 3587853907 sb6g0Mn880 “9630679 d90sbbBgonb 8ga3s-
b0 bagoMm3gmmbmznb” (Green Deal Assessment for Georgia) EJHIMIYMIQSS go-
Bbognyann, MmgmM gMmggds 93Mmzo3dnmab 363069 d90obbdgds LogdoMmmzgmmb
M90mmMdsL. 33eM930 sbobozb, MMA sMbydymo dmmoabhnznb EmM3Ydgbhgdn — dom
dmMmob 65oMAY6ad0L doMmmznb gMm3zbymo LHMIMHIaNe s Moo gabznmo-
My00b 80%6900b (SDGs) 0bGHgMoEns — Jabab LaBynb bogydzgmb, BsgMod bs-
gommadb nbbhoBhygonmo 399060939000 godmngmgdsb, gobbognmmgdnom, dmbo-
Hmm0bBgnL, 0630MNTgd0Ls @ bogamm-3gmdm 3ombbommmdNb MZombadMabom
(UNDP, 2022).

bmgmom 686300 8630MNBAT0 “bodoMmzgmm: 363569 o daMomn dMEN-
bo3nb” (Georgia: Towards Green and Resilient Growth) (2022) ba®gobd7mons, MM bo-
dofmms goMmgdmbEoE3znmn s 93mbmanggma 3mmoahozab 3sMAMbadaEns, Momo
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89090865b m363003Mmn s 3MmabmdaMmgdso AsmAm 0639LMHNENgd00LMZNL
goM3ggmamym bydhmMMgddon. EM3N3gbHn MY3MAgbsENsLb ndmgzs nb3mydoyMmo
000MmM39mMmo0L, 3anMmmMOMn3n M3nM3ToMMN3gmmMdgOnL Mmanob godwmngmg-
00by O 3MNdsHnbodn damMaomo nbymMaLAHMIYIHIMaL obznmeMmydol dnds-
moymgoom (World Bank, 2022).

B6Mm0gmo g3mbmangnbnbbhndhyEnamnsmiodhadbhams dmombmzb smmmonbo-
M0 dmgodgaosb - bHMmahganym ©mbadg 003939300, LodoMmmgoMnzn
0000L godommznbs o ddoMmmzgmmodomo AsmAmgdob 9x399H0sbMdAL DML
3%001. 88 80gMB3s3 36 googmmnsbmb 3mmahnsdyMo, 93mbmadnzgMma s bmEns-
oymo bggHMmMgon, Mams BMoymo 93Mbmangs BY6JEMBNMYdEIL sMs MmMmgmMmE3
Bom3gnamn 3Mmagdo, sMsdgo Mmgmmz 9Mmazbymo gobznmamgonb nbhgamnmy-
O0gmo bhMahaane.

©@oLOLMYML, 8gndmgds 0MJ30L, MMI BEMoymo 93MbmAngnb 3M0BEN3700,
LOHMYIHIMS o 0bLAHNHYBNYMO TboMmEagdgMs J060s6 YJMMNgMNELZe3d0MgOHM
bLobHYBsL, MMIgmoE 0060 0LLbOZL oMddbmeme FoMadmbsE3nm JyEI-
3900, 9My39 93MBbMABN3xM0 9BgdH0sbmMdaL, nbmazsnygma 3990609890600 o bm-
3oomyMmo 3obybnb3zgdmmonL 9MmMNsb MgamMdENSL. MmgmMomo 3MBEIBEN-
900 3osEnb 3Mb3Mabym dmEamgdbs o 3mmoahnznb nbLHMYB)BMHYOTn, Moy
40600b dyom boxyyd3zgmb dobo 3Mogbhnzxmn 0b6hgaMoEnobamanb. J390mm gob3zon-
bomozm, oy Mmgmm s0bsbgds gb Lobdgds LodoMmm3zgmmb 3MBHaJLHOM o MY
390mB393900 o dgLadmgdmmdgd0 3MmLYOdMOL Fnb gobbobmMEzngmgdma gMmm-
309 EMbYdY.

BMogmo 93mbmadngab 3MbEIBENOL 3ogMBEImMIds s gobznmsmgds gob-
30000M900000 §39Y6900L 93MbmMABn3yM 3mandnzsdn LY JRMm Fgho® bgds
39HnomyMn, 3obLgnMxdnm 03 30MmMdx0d0n, MMEILLE FEaMI©N gob3znmamady,
MgLYMLYOOL 9@gIMHNsbo 3odmygbads s 93MMMANYM0 Jva@MMbMgds Fowe-
06y39h 0603369mMmdsL ndgbL. badoMmmzgmmbm3zab, Mmgmmz 8gnMg dmMTab, My-
LyMLYONM JgEoMmxdnm MaMNdN §3MbmTnznb 3gmbg 939ybabmznL, BMoyma g3m-
B6madngo BoMIM©agbL MmgmmE bHMsMh9anym bagoMmgosl, nbg 3603369mMmmM306
39L0d@xdMMOLL goMgambELE30M0, bmEnomymn s 93Mbmanggmn gedmb3939-
00b 06gaMoMydymn dommznbom3znb.

LagmmedmMobm EMBYdY dmJdgon nboEns®hngndn, MmammaEss EULENVI-
ronment, RECP 3MmgMmods, UNEP-ab @s OECD-ab AsmAmagdn, 3339 0dmgds Mgn-
mbsaymn 3mbhgdbhnm, Bom FmMab bagoMmagmmdng (UNEP, 2021; OECD, 2022).
0030MNM3, 93Mm3a3dnmab 363569 3gmobbdgodnbs s BMoymo g3mbmadnzab Lo-
dmgddgom g93dnb (European Commission, 2020) gamaangddon, bogoMmzgmm nmgdb
30M@OY07mMa090L gMm3zbyamn 3dmmmohngob 3oMIAMB0BSENNLs o BoMAYBgdNL
doMmm30L LobAHgTg00L oydxzmdgbgoob dndoMmYMxdNO. 83 3gmbom, bagsmmas-

69



90969 3mdobndy

omb 65MAYHYd0L doMm3znb 2016-2030 BEgdab bHMah9ans s dMJdgon bmMmds-
H03gmo d3ds Jabob 0bbHobHYEPM AsMAML, Mg bgmb PBymOL BMoymo dngm-
89000 9hodmodMmn3 obgMa3sb (Government of Georgia, 2016).

CENN-0b (2019) 0s6sbBo@, bogoMm3gmmdn BMojma g3mbmdnzab 8nds-
Moymgdomn gobbmmingmgdymos Mogn bonbogoshogm bsdogn, dom dImMob
-M089600g 3ngmm@ymo 3Mmadho o 3mmoahoznb ©mM3nxdgbho, mydgs bobha-
d9Mo bgznb nbHgaMaEns oM 30093 oM3bLY3TdMOLOE Fob3nmoME.. 33oLML6,
EEC Georgia (2022) 80jm0mgob, Mmd BMojgmn g3mbmadngnb 3mbEgxEnab gos-
BM90s 00D69L-LggHMMLY s Logsmm FToMMNZgMMOT0 333 BM3TbHIYMNY,
Mo3 LagnmMmgob MmgmMmE 36MOngMxdNL s8smmgdsb, sbg3g 0bLAHNBHIENYMO ©O
0o3ebMbAEYOMM AsmAmMgdabL godmngMgosb, Mams dmboab BMoymn dmgmob
93399(H0060 gobbmMmEzngmydo.

RECP 3MmmaMmsdab 8nbgosnm (2023), BMogmo 93mbmdngnb gobanmomgods
Lagomm3zgmadn 6 8IBRYIEML LgdHMMYm 365MadLS o 03 LaghmMmadab
0096h0x0E30Mx0sL, Lowsl MaLyMLyoAL IM3M39ds, 3odmynbgds o bomAgby-
00b BoMAMIabs gobbozgmmgdnm 3Mmmomydymas (Bogomoms, 839650amody,
bmgmob dgyMmbgmos, bLadMgB3gmm BoMmBmYos). 38sbmMsbs3g, 3608369mm3360s
865MAMgOmMb goxgsMmmmyoymn 35eEgomgdnb (EPR) bobhgdab gondzmogbgods,
Mo3 bgab dgnbymobL dsdaMmDdY oMLYOdYMN 3MmMEYIHadab bogmibmab 3gozmab
00Mm33b s domn MybymMLYdL 8bsmAnbgosL.

OECD-0b (2022) s World Bank-0b (2022) 5635089080 badgabdymas, HmA be-
Jomm39mma P6s 0078smb Mmammz hgdbnsnma, sbg3g F0sMMZgEMMANM0 M-
69900L godmngMmgdady, Moms BMogmo 93mbmanznb 0bdHgaMogne dmobonbmb
LobgmMAbogzm LHMH9a0g0d0, 06M3e30M0 00D6xL-FMEIMgO0L Babomobydsby
©o bmxzmo dagMan gobznmamygdnbs s EsLLJdqdab bhndgmamydsda.

©ob3360

BMoymo 93mbmangs Bamamoaablb mebsdgMmmay g3mbmadngngma sdMmm-
369000 goMm@adhgb AsMAML, MMIgmoiE bnmMEads HMmooznym bamAgbgdnlb
00MmM33L o 00035MabBNBgOL LOLAHYTPM HMIBLBIMMTsENSL MMmgmMmE BoMAmy-
00b, sbg39 dmbdamgdnb EMBYB]. nb gxrxdbyds MabLyMLydAL ogbodsmyMmo d9-
60MAYB9dSL, 93MbLOLAHYTYdNL 3MEZIbsLS S 3MNTahyMn dEaMaMOnL YdMYL-
39mMymazsb. 6MmoYmo dMEImMo s9MNsbgob g3mbmadngyM, 3omMxdmbEE3nm ©o
bmgnsmym gmgdgbhgodL, MoE oL 09393L FaMamn gabznmamydnb nbhgamnmy-
0 3MHBMMTOQ.

6Moyamo 93mbmadngs LLdgEbngMm MmoabgMohyMedn Azgymadmag gobobo-
myde, MmammE bhmobhggngmo Asmhm, Mm3gmoz omnsmgob g3mbmadngym, bmgo-
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SMYM o 93MmMmManyM 3m33mb9bhHgoL dmMab 1MngMNEIIM3NEOY™MY0sL ©o
nbBMox’30L domo YMmogMmaadmamMgonbaggb. obg39, YaMmommads godobzomy-
0mny 00009, MMI 3Maghngsdn BMogmo 93mbmadngs bdoMmom BaMIMANBEgdL
MmammE (9700390 dBMTsms gMMOMmMOmMOs o 93nd bobHgdgmo 0bHhgaMoEns
3mmohnzobs s 0bbHNHENYM0 3MagdHnidnb EMOYDY.

3960Lo3xMYd00 3bLB0T6s3Ns, MM BEMomn g3mbmadngs bym g@Mm bdo-
Mo gobobomygos 863069 93mbmMAngnLb J3qLbobhgdo. Mmammz UNEP s OECD
0090009036, nb MobbgzgoMadns 863069 93MbmMTngnb doMoms 3MnbE30390Msb
@ bgmb 36ymobL daMmon gobznmsmgdalb 8nd69dnb gx33dH0sb FombBgzsb. o0
3MbMagbdhonm 0600369mmzebn Mmoo gbngdgds ,Lobyoboob LLBYNbLLB®“
(Cradle-to-Cradle)-a0b 3mbEgxkEnob ©o ,R“-3MN63EN39097 ©o®dbydym Bmeg-
9oL, MmMIMmIdn3 Jabnob MmgmMmE mgmmoym, sbg3g9 3Madhozam boaxwydzgmb
BMoymo 3oamMadg00L ENdsnbbo s 3maadngdlym abbhMdxbhaddo nbdhggmagn-
nbomzob.

B6Moyamo 93mbmangnb BaMIshgdymoa gobbmMEngmgos dmaombmab dysmM nb-
bOHOHYEYM AsMAML, Mobog g3Mmg3azdnmal, OECD-0LY @S bb3gs LogMmmsdmmabm
MmmMgeb0dsE0g00L bHMIH930YM EMINIFOHY00 O 3MJH03e 33003350MODL. bods-
MMN330mmL Fogomomdy AsbL, MmMB dnyxbgazo goMzzaymon 3Mmamabnby, 33ma3
bagnmms LobhgdgMmo nbHnaMmagnob gadmngmgoy, 36MdNgMYdaL sdsmmgds o
LS306MbAEgOMM-3sMm3zgmmonmn 39756003900b gondsmogbads.

00M0go®, 6M0Ym0 53MBMIngs oMb sMadbmmme sem@pgmbadngmo 93mbm-
0039M0 MmO, sMdxE oMEadHabo dngmads, MoE gmmdsmyMm s gMhmzbym
©mMb9%9 6o 0g69L snaMgdyma, MmgmME dEagMomn gobznmamgodnb 3066900L
00mbg30L oy30mydgmo bhMma®gans.
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The paper examines the circular economy as a transformative and innova-
tive paradigm aligned with the objectives of sustainable development. In light of
mounting global challenges - such as resource depletion, environmental degrada-
tion, climate change, and ecosystem disruption - it contends that the traditional
linear economy, based on extract-use-dispose model, is no longer sustainable. In
its place, the circular economy (CE) is presented as a comprehensive and systemic
alternative, designed to decouple economic growth from resource consumption and
environmental impact.

The research employs a qualitative methodology, encompassing an in-depth
analysis of academic literature, theoretical frameworks, and policy documents pro-
duced by prominent scholars and institutions, including Geissdoerfer et al., Kirchherr
et al,, and the Ellen MacArthur Foundation. This approach allows the paper to map
the theoretical underpinnings, core principles, and structural elements of the circular
economy, while also examining its intersections with the green economy.

The circular economy (CE) is framed not simply as a waste management tool,
but as a strategic framework for sustainable transformation. It integrates systemic
design principles, innovative business models, and resource-efficient approaches to
production and consumption. At the heart of this framework are three core principles
outlined by the Ellen MacArthur Foundation: (1) designing out waste and pollution, (2)
keeping products and materials in use, and (3) regenerating natural systems. These
principles are operationalized through R-frameworks such as the foundational 3R
models (Reduce, Reuse, Recycle) and more comprehensive 9R or 10R models, which
introduce additional strategies like “Refuse,” “Rethink,” and “Repurpose.” These
frameworks establish a hierarchy of actions aimed at minimizing environmental im-
pact and maximizing resource efficiency.

The paper places particular emphasis on the Cradle-to-Cradle (C2C) design con-
cept introduced by McDonough and Braungart (2002), which provides a robust theo-
retical foundation for the CE. C2C envisions materials circulating perpetually within
either biological or technical cycles, thereby eliminating the notion of waste. Rather
than being discarded, products are intentionally designed for reintegration into nat-
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ural ecosystems or industrial processes. This design philosophy aligns closely with
the principles of the green economy and underscores CE’s proactive role in tackling
sustainability challenges.

The paper also explores the intersection between circular and green economies.
Geissdoerfer et al. (2017) characterize the CE as an emerging sustainability paradigm
that more closely integrates environmental, economic, and social dimensions than
traditional sustainable development frameworks. Rather than striving for balance
among competing priorities, CE fosters synergistic relationships between economic
efficiency, ecological regeneration, and social inclusion.

In contrast, Kirchherr et al. (2017) highlight the conceptual ambiguity and lack of
consensus surrounding CE definitions. Their review of 114 academic and policy sourc-
es reveals a disconnect between theoretical discourse and practical implementation,
with most interpretations narrowly focused on waste management and recycling. The
authors advocate for a broader, more integrated approach that incorporates social
dimensions such as employment, equity, and participation — essential elements for
realizing CE as a model of systemic transformation.

The institutional dimension of the CE is examined through policy frameworks
developed by the European Commission, OECD, and UNDP. The EU’s 2020 Circular
Economy Action Plan stands out as a comprehensive strategy encompassing product
design regulations, sustainable procurement practices, and innovation incentives.
The OECD’s recommendations for Georgia emphasize the development of multi-lev-
el governance capacity, particularly through extended producer responsibility (EPR)
systems, industrial symbiosis, and support for circular innovation. Reports from the
UNDP and World Bank further underscore the importance of harmonized policies
and governance mechanisms to facilitate circular transitions in developing countries,
including Georgia.

In the Georgian context, the paper offers a theoretical analysis of the CE's inte-
gration into national policy frameworks and development strategies. Although prog-
ress has been made — most notably through the adoption of the 2016-2030 Waste
Management Strategy — systemic implementation remains limited. Key challenges
include fragmented awareness across public and private sectors, weak institutional
coordination, and insufficient capacity for sectoral planning and innovation. Initia-
tives such as EU4Environment and RECP (Resource Efficient and Cleaner Production)
are recognized as important drivers of capacity building and pilot project execution.
Nonetheless, the paper underscores the urgent need for a strategic shift toward in-
tegrated planning, inclusive governance, and sectoral prioritization — particularly in
construction, agriculture, and manufacturing - to embed circularity within Georgia’s
national development agenda.
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In conclusion, the circular economy represents a fundamental shift in economic
thinking - extending far beyond the realm of waste management. It advocates for
systemic transformation across design, production, consumption, and governance,
aligning closely with green growth and climate objectives. For resource-constrained
countries like Georgia, CE offers a viable pathway toward sustainable economic and
social development. However, its successful implementation hinges on robust in-
stitutional support, coordinated policy action, active stakeholder engagement, and
ongoing innovation. Ultimately, the paper argues that CE should not be viewed as a
standalone policy instrument, but rather as a strategic cornerstone for national de-
velopment and long-term sustainability.

Keywords: Circular economy, sustainable development, green economy, Georgia,
innovation, ecodesign

JEL Codes: Q01, Q53, Q56, O44

77



J8MB8035 @5 3086300, 2025, Ne3, 33. 78-90
ECONOMICS AND BUSINESS, 2025, Ne3, pp. 78-90

063mM3d30ymo s b3MdY6nzsgnm hggdbmenmazgngdab (ICT)
Ly HMMAb gozmgbs 93MbMAnsM BMEID)
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bonbgmhdsgnm oo bogmMdybnzsgom Sggdbmomgangdab (ICT) bggSmhab
bfho®bs 30630000h9000 dMmom v™M§0gy090dn, hmgmhi gemoveyh, obg3g om-
3909h embgdg, d6nF3690m3060 3030960 ngmbans bb3oEobb3zs 93MbmMAnsgh o
bmgnoggh 3hmgbdg. dnbo nbBgahosns 00069030, 3obom0g0sdn, LodMgsem-
g0hng bgh300900b0 o Lb3s LBIhMyddn, v8o30hmyooe gohesddbnb shodbmome
Bhoengngon bogdnsbmdnb B3MhdydL, shsdge sAgbL vbo Fgboadegoemogoby e
390mfi393900. bfmhge b gohgdmgdgdn gobodnhmogob ICT bggBmhab go309600
09609h700 665000000 o F9R30900b Lognhmgdsb.

bBoBNdn gobboogens ICT bggdmhab hmon g3mbmadngghn dhenb byedy-
fymdodn, o8 bLyggB8mhab gob30m0hgo0b 896096330900 00 bSBhYISB8IhIC0 Co-
300g03h90900. 3obLs3xMhgdyen yghsemgds gomdmds d98ega Lognmbydl: ICT
bggBmhab 3030960 Thmdnb 00Bhob 060003099, 06M3030900L Fobooenbgds,
3hmeydBngomdaob dhoo oo 0b309%09h0 93mbmdnggha Hhenb Tgbodegoom-
0900. bBoBNadn dndmbooyens Logohmzgemb 3hmghsdycn 39hyb330yma0L
3mM083060900b dohoomogn hmeon 89946moemgnghn 0bm3zsinab bBndyoenhgdsdn, go-
060009909000 Johmyen 00dhob dohnmoen Bobobnomyodegon, 6sA3969000, 0y
hodogboe 36033690m35600 3hmghsdyon 30hyb390ymanb d987486900 3mMA3s-
60900b §non J39y60b 8m00ob dngs 3hmeydEdn. gobbnoyens 3hmghsdyon 9o-
hy6390yma30b 0609bBh0nL 3030960 93MbMBnzgh dheobys o dhmadncmn dsdhnb
30630000h90099.

bog306dm bnBY390n: 3hmghodycn dhyb390ymazs, g3mbmdogghn Hheo,
3hmghad300 39hy6390yMma30b 3Mm33560500, 063Mhds30900 o bLogM3ybozoEnm
8996moem3angonb (ICT) bggSmbha, IT bggEmha.

dgbogzomo

bonbgmMIsEom s LgM3Pbozsgom Hggbmanmgngdab (ICT) badhmMo ms-
60090Mm39 AbmBMamb 9Mo-79M0 Y39mady ©0683039Md® gob300M3MYO3®
bHMIH3NIME 36033690M306 oML BaMAMoagbL. dnbo gozmgbs momon-
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M9 0dMEY0s 93MBM30n30L bb3sobbgs bYgMmdY, M3 Hagdbmmmagnymn 3Mmg-
MgLOL, gMMOsMNBENNLY S FOBMYMN HMIBLBMMIsE300L MebTg30 3MmE)-
Lo0b dg9ans. M3Bs3gEMmM3g 3nMmdgodn ICT bygdbhmMmo smaMm sMmnb dbmemeE
Hh9gdbmmmagngMmo gobznmoMmgdolb LoTdmmm - ob 0ggo 93MbmaBnggMn BMENDL,
003Mon 3ob30000M3z00b o MmosmyMo 3MB3xMabhnboMmnsbmdolb gMmm-
960 38me3mMab odmdmagzqdgm domo. MmammE bobgmadboxym, sbygg, 39Mdm
baghMMo by IBMM Fgho© JYMEOMOS FBRMYM HYJbMMMENgoL JRIIBHNS-
Bmd0bL 3adMmEobLs s LaM3nbadab onxdzmdgbgdnl 30d6n. sdo30MMYmM, ICT
0600369mm306 Mmb sbMYMadL 0b63mydoymo 93mbmTnznb 989690MmbLT0,
o3 3nmnbbdmoL gng@Mmym domMgdmdg Mmsebodsm B3MAsLY s 3MEB0L Ladmge-
©Myd3dg MMNgbhnMgdyam 3ebznmomydsb.

bagommggmm, 330Mg, 3ogMsd 93MmM30L @ 3L gdoE30MYENbBY, bHMo-
H93039ma 8gdamgmdob dgmbg J39Yobos, A3968s J39Ysbsd dmemm sBmgymy-
00b gobds3mmodsdn 8603369mm3s60 Hagdbmmmagonyma, 93mMbmBnzyMo s bmEon-
dMYMo 3300900 gobsbmmizngms. bLM3-Loged EodMy3nxdMMONL Tm3m-
3900L 39093, LoJoMM3gMMA EsNBYM 05BIMBY MMNgbhnMmgdymn MgymMmag-
00bs o AMEgMBNBIENNL 3MmEgLb. 9Mo-gMon dmozsMma bazgmm, MMAgdsE o0
HMobLxzmMIsEnob 3MmEgbdn Bamoama dgohabs, sMmab nbymMmdszoygmn Hggbm-
anmgngonb (IT) bydhmmo, MHMBgmoE dmmm Bangddn 8603369mm36s© LEMGBSE
30000M@909, 33bbogymMmydom 3MmamMadymo JBMYB3gmymxanb nbybHMnsdon.
bogommzgemadn, nbm3zs30900L d99860Ls s 3ob3nMaMxdNL bygmdgbymdab 3y-
obom, 6m@m smbmgymab gebdsgmmosdn d93Mn 3MmgMmads s MIBMMIy go-
6bmMENgmEY. 30M39M0 s Y3gmadg 3603369mm3zabn nym 0bm3zo3ng00L ©o
h99d6mmmangdab booggbHmL (GITA) d9d8b6s, MMBgmE 1339 son Bymos oMmby-
0mobL. daobo d0dsbns nbgmo 93mbobAHTaL d9gabs, MmIgmoaiE dbomb adgMmL
06m3530900LY o Hgdbmmmmgngdab 1bgMa35L o Hgdbm3omzgdab, nbmzsEn-
9000L 396(M900Ls o WMadMMIBHMMNgO0L gobLbL PBMYB3gMYMARSL bogjoMmazg-
omb bbgsobbgse Mggnmbaon.

00gbywogzo@ 3MmgMmaboby, Lodommzgmmb 3Mmamadymn J0MY63gmym-
0L 3Mm33560900L Mmmo 0bm3zs3nob 93MLOLAHYT0L BMMBnMygdsdn, 360 3093
S 3Mab bMymo dgbBsgmomon. dogbgsezs® 0dnby, MMT 83 3M3396090L 8603-
369mmzebn Mmmao 8g3m 3n@MPWmo goabyzghomadgonb, 3Mmoydhadalb ©o
bgM30Lg00L 89906080, Jomo B3moamo nbm3zsEnMo Hgdbmmmgngdnl s 3033-
Mymo HMmbLEMMIsE3n0b gobznmeMgonlb 3MmEgbdo s9M LMYMIE oM oMb go-
dbMgdymo.
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LIN6GMMBdEFNM O LO3MBY603330M BHYJ6mMemMmzngdab bgddmMmob Mmeno
93Mm6md03Mo BMab bhndymnmydsdn

bogommzgmmb 3MmmaMmedymo PBMY63gmymaxnb (3MHmamsdymn 3Mmeyd-
300bL) 03B 3JHNYMIE 3003MEYOS S BMOIM3EYOs. dmem Bagodn, od
nbybHMm0odn MmMmamME sEaNMMMOMn3n, sbJ3g LagMmmsdmmabm 3ma3sbngdab
0domos dgLodAbY30@ gondoMmE., MoE bgmb 36ymdL Hgdbmmmganym gobznmo-
Mg00bo o 0bM35(3090L. JoMmPm dsdsMBY 3MLYOYM0 3MmEMTYmn JdMY6-
39mymaznb d98906gman 3ma3obngdn doMomso mMngbhnmgdymgodn sMnsb,
MmgmmE sanmmdmng, sbg3zg Logmmsdmmabm 0sdMg0B]. vFsbMsbsgy, dg3Ma
3M335600 L3gENIMNDEYdS LL3OELL3Y PoM3dn, dom dmMmabos: d0BBL-M3gMo-
309000 83hMToHndI30Ng, 3009MYLOBMMbMYdY, 9-3MTgME0Y, B0BIOLYMO H]JbM-
™mangdn o bb3o.

bagommzgmmdn 2020 Boeb dMJdggoL bLogosbsbsm Tgmoezsmadn
IT 3m33560900LomM30L, M3TsE3 d0dan FnbEs LogdoMm3zgmML 050MBY LogMmoe-
amMobm 3ma3s60900b dgdmb3msL, dom dmMabss 3MA33s60g00n - Epam, Lineate,
Sweeft Digital ©@o bb3s. 30b03bymMo Lgosbsbsm 3mmatnznb dobgznm, Ls-
Jomm39mmmb boboMIm, MMAgmbsE 80960gg0s bagMmmaedmmabm 3ma3sbnnb LHe-
O3Lo, Hm3ganog bagsmmnzgammb 8mezmmodnb Esagbomgdnm (Esagbnmgods N2
619, 2020 Banab 8 mghmBogMn), 3obbadM3MYM g3MBMBN3nM LagdnsbmdLL sbm-
M309mMg0L s d30mMbygomMb dbmemo 80 LJd03bMANESB NMgdL, NbaMggdmgoL
39m03000060 ©00933M0L LobHBnm. bagommzgmmb bhsHnbdozob gMmm3zbymoa
LOALabYML BngMm F989Bo3707mn gMmM3bymo 3msbognzshmmom (b3 006-2016)
6900@aMmmym 93mbmanggMm Loagdnobmdodn dgnb 58.2 o 62-7 3MEYONM) om-
300b606909m0 Loddnsbmodgda, dom dmMmab: 3MmaMadgmn PvMPYb3gMYmMx,
3M3309H9MPmo 080899000 godm@Egds, 3MA30xhaMymo o3MmaMadgds o
00LMob Ev3e3dnMgdyman LamMm3znbado, LagmMbLYMEAMIEM LogBnobmogdn 3md3n-
3h9Mymo Hggbmmmagngdob aMmadn, 30@MmYmo MmO dHhgonb sddsIds ©
domn 3MmgMmadymon 1b6BMYB3gmMymaxy, 390339M©I00L OTBIEIdS, gobobmg-
0gmo 39MLNgONL BnbmEAds s 0.8. Ladgmsezsmm 3mmahngs gamabbadmodb 5%
-006 3Mag0sbs ©o LOdYIMbOZMM ZoabsboEL, vbY39 Bymmzsb N30ybNL
3oabobob, 85306, MMEaLLE bhHsbosmbymo gobszzgmab dabgznm, 3magdnb
3osbobon gobobomadym Imagdsedg 15 %-09, bLodgdMbIZMM oobobowon 20%,
bmem - ©03009600L goabsbo@n 5% (goand & mogsM®n,2024). 2024 Banob dm-
603909000, IT 3m33060900L gobobamadnb dobgznm, 65dMAL 84%-b yEbmyMo
3M33060900 0303900L. LagMmsdmMmobm 3M3336090L bogoMmmzgmaBn doMNMOEOE
3030 baMznd0 Nd0EL3:M, FoganmoE, ndboMgdgmao nbhambyhob bodysmm
®obo bagommzgmmdn ghm-gMomn y3zgmasdg 3mb3gmabhnmas - 2024 Banab dm-
603999000, @ssbmmgodom 13 EMmMsMny, Y3gmadg 03¢0 3839H0L MoMgdymads
30 11 @mmsmo (https://www.magticom.ge/ka/changes0825), bmdbgmdn gagbomg-
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Opann 0bhgMmBydHnb Ladgsem MnMyxdYMYds 17 EMsMb sgaMdgoL (https://old.
ucom.am/en/personal/home-services/unetx), bmgmm g3mm3nb Mygombdn Lsdy-
SmMmm mofMgonmgds 3980 20-©eb 50 MmoMadmy dgMygmodb. Lagbdhsdob dm-
603908900m, 2024 Bgmb, 3M33s60900L 94.4%-b 3gmboo 0bMhaMmbgho, 9d9sb
dbbgomon 3m33560900L 100% segyMznmoas 0bdHgmbghom. sbg3g bbgs IT 3gobom
0089039 MM3s30g0msb dgamgdnm LojoMmzgmmdn gbmzmMgdob bomgndn
9Mm-9M00 Y39madg odamny, 2025 6emob dmboEg8gonm, smbndbyman bomggdn
511 989M0390 @mmaMmb ghmmEgoo, 03039 30A396909m0 bmBbgmdn 546 omme-
0o, 07MgsMgmdn - 615 MM, s ds6MB0 - 664 MMM (3bmaMmydab bam-
50030 oM Jgab d0bab Jomab bomzn) (https://livingcost.org/).

30O &MogoMmbob 33¢m93900L dnbgz0m JoMmmzgm 3MmgMmednbHgddn 3m-
3ymomymos nbgon 3Mmamadyma gbgdn, Mmammogss : JavaScript, Python, Ci ©o
0.0. ™3039, Y39medg dgho 3men 06gMgds HTML -do.

©0939mm39Mxd0b gobabnmgds 3MmzgMmadnMmgdnb g60b dnbgznm, Github-dg
bogoMmmzgmmab, 2023 6yma.
003hodo1.

fyohm: galtandtaggart.com

39Ms LOgMM3IMMmALM 3M33360900LY, bagoMmm3zgmman sghnyMom d0dn-
60MgMOL H996MEMBENg0mMeb o30330M7d9m0 bhamMAedgdnb dg9dbs. 2025 ol
0909M35emdn Forbes Georgia-0 s Axel-8s godmsgd3gybgb hym3 10 yzgamsdg godm-
MmAgymo hgdbmemmganymo 3m33s60900L Loy, MMAMydnE 3608369MmM306 gogmyg-
6oL 0b9636 00DMBY. 3LBNT6S3Ns, MM LHIMAHO3700L PFgHabmMos ImMbsbo-
@mos GITA-b bagMmsbhm 3mbB3yMLyodn. bosdn 893b3a0nmM nbgo 3M33960900,
MMgMmmMm0Ess 3s353Mmnms©, MY3MmYHhnbanb domm3znlb LobHhgds Helio.Al, MM3Igmag
3M0356090L bymmzbymo 0b6hamadhob obdoMmgdom PdsmHn3gdL 0ednsbgdnb
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d9Mmhg30b 3MmEgbl, Amadeo, MM3gmnE o630L BnbsbLYM sbsmMadngol, doMmyg-
39mnMadgm 8635MNIgndsL s Labbob gobsboab s3dhMmIshndgdym 3MmEg-
Lgob 930MYy o LLdYsm dndBgLYOL, Widgera, MMAgmoE 3ENMY o LadYomMm
00%650900L LMVZ3VMOL EY39MM3IgMYd0L goMgdg 8973606 o godommmb 350Lo-
nhgon.

Mmmgmmz bodoMmmzgmmb bHsHOLHNZNL gMm3Bymo LodbsbyMab dmboisy-
0900 0A396900L, 3MmaModymo YvMY63g3myma3nb nbEILAHMNS s dobo MTngbo3]
bEygMmyon P339 9MM-9Mm0 6sdy3060 LggHMmMo bgds begdsMmzgmmb §3Mbmadn-
30L gobznmamgodsdn. 3MmaMadymon ydMyb3gmymanb d9894dbgamo 3ma33s60900,
3o60Lo3x00Mxd0m - 330Mg o LodYomm BMINL, sghHorMoE MobsFIMMIMMOYE
MmMmgmmE 0a0MmMAMN3, 80339 LagMmsdmMabm 60DB7LYOMSDB, Mo bgmb y6ymoL
939y60L g3mbmadnzob bLbzsobbzs bBgMML gobznmMaMmdsL. badsMmmzgmmb Lho-
HobHnznb 9MmM36ma LodLLbYMOL IMBsExg00m, NBBMMTSENYMN s LogMdy-
603030m MHgdbmanmgngdab (ICT) bLydhmmab Bogo 2021 Bganb LogMom 833-3n
asbmmgoom 2%-3% nym. 2024 Banab 60b6sLBsM0 BMbs3gdqd0m gb MoEb3n 6.4%-
0090 godMoomn. 3MmgMasdymon J0MYb39mymaxnb gjb3dmMmpn LojoMmm3zgmman
omem Bmgonb gobdogzmmodsdn 8608369mm3bom gondams, MaE sMmab gMmm-9-
Moo dmo3eMn gaghmmo, MM ICT bygdbhmMab Gogo 333-dn 8960MAYBEIL ©o gon-
BoMmEML. 2023 6L bodhgmgzmadzybozognm, 3M33ngdHaMImo s bonbxmmadsznm
dmabobymgonL gjbdmm@ds Mnmgdab 892 dmb 633 EMmmamo 890306, Mo 2020
Bgmmeb dgaMmadom 87 %-nmos godMm@oenn. smbobndbogns, MmMI vjgwab 671
deb dmEob 3m330dh oM dmabsbyMgdsdy, bmmm EsboMmAgho bonbemMmIszom
©o Lohgmy3mM3ybnzanm dmabobyMmgdsdy.

Mmoo gobdozmmosdn 0dMEgds LobomMAmms Boma, MMIMgdnE nynbgod-
©b696 gMmngMmEsgzezdnmgdgm ImBymonmmdgob o6 bLobHYBYOL, MMAgJWM
8oMm3s ©s 3MbHMmma dgbadangdgmns nbhgmbByhno (6n3mgdab nbhgMbyhn).
0035001, 2020 6L sbgmo LabsMIMYdaL Boann 6.7 % aym, bmaenm 2023 Ganob
0mbs(3999000 - 10.5%-009s godMm@omn. sbg39, 2021 63MMeb BgoMYdom Fod-
Momns nbgmo LobsMIMgo0L MamMEbmods, MMAmgdnl CRM 3Mmamadymo 3o-
M3633mymaznb Hhggbmmmazngdb nygbgob. 2021 6gmb sbgomn LobsmImgdab Bomo
52.6 % 0ym, bmenm 2024 Banob Bo6sLbBsMm0 BmMBs3989000 - 55.4 %-00 (https://www.
geostat.ge/).

0600369mm3z3060 @oghmMmo 3MmgModymo gdmMyb3zgmymanb 0bybhMmoob
Mol 9960MAY69ds3n LogdoMmmzgmmadn sMmab gobsmmgds s 3MMEBgLomn
dmadsnds. 939y60L ydsmmagbo LOgebdsbommadmm obabadxmndgdn sLB.-
3006 3Mmamadnmgdnl, dmboggdms sboma@ngnb, bgmmgbymo nbdHgmagdoby
©o bbzs goxmMymo Hggdbmmmagngdnl dndsmmymgdgdl, Mg LOTYEYdLL od-
™93L dbamasdMmEs 3MMBgLOMBIMOL 8990606 obomo 0bmzsEnyMo Fowoe-
6y39h0omgdgo0n, MmAmgona Logmmsdmmobm d3dMYdDY 3Mb3YMbENsL goynba-
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396 33bmyMm 3m0356090L. 3MmaMadymo vMYB3gmMmymxnb s Hggbmmmagnymo
LggHMmMab dMmEs 3608369mMmM350 gozmabsb sbgblb MmammME LodoMmmzgmmb
93MbmangyM BMELdY, sbY3g LsdPdom dEanmMgonlb 89936009. dmem Bangddo,
MMEoLLE 93940688 JBRMM EOENO YPMoEMYds EIYMNIM 30xMYMm HmIbLEMMDI.-
300L s 06M33309M Hagdbmmmagngdl, 3Mmamsdyamn 3OMY639myma0b 06YLEH-
Mo gobs gMmom-gmmo doMomao bggdhmmoa, Mm3gmog bgmb y6ymobL g3mbman-
300 g3ob30m3MgdsbL. bagommzgmmdn 0dMEYOS 018 0EET0369000, gobbogymmgdom
dbomgadmMmgonL, Mom@gbmos, MMIgmmog oJ3m byMmznmo 3MmamMadnMmgdnl,
dmboggdmo vbogmnngnb, bgemmzbymo 0bhgmgdhobs o oxmMymo Hgdbmenm-
30900L bEygmMman EoLLJdb96. AMboEgdms B93b0gMgds TgoMmadom obogn
s 9%0MEn dndammymygovs, bhyabhoms Ydghabmds LESZMMOL JBMM HMo-
©0EnYm 9n0dsMmmymgo9ody, MmammoEss 93mMbmangs, 60d65LN o6 LadsMmmamn,
My03s, 9b6039MmLbohghgddn dmbogdms d93b60gMYdaL 3MmMaMadgdn Bmoob
Bodmyg Ly @mMM 3Mm3gmomymon begds. oMoy 96039MbobgMHodnLY, OMEM
69080 99040605 093M0 o3MaohnMydymo 3MmaMmods. 2020-2023 Bangddon, 3m-
300 30609300L 30MHMOx00©SL godMINbaMg, gx3MmM bamgmo gobs 30xMYMN
LodYoMmbL 3608369mMmMbY, 3MT3sb60900 AMgMabgb oMLYOYM MyoMosL @ 899-
0969L IT LEYIMMLMOD EO30300MY0Ym™N EAdshgdnmn Lodydom dEaNMYoN. Mo-
6005Mm3g dbmamomdn IT nbEyxbHMNsdn s63dDMYMxds JRMM Tomomns 30-
Mg, bbzs LagHMM9ddn, Mol dobLoggmMMgdom 808dNE39MmL bnb 83 boghmML
obomgedMmEgdnbsm3znb.

3M30hHaMymo 3Mmagmadnmgdab Bozxmaghdg AhaMogbymo bdHywgbhadab
MoME9g6mo bobBozmm 6emgdnb dnbgye3z0m

gho®ngn 1.

ffyohm: galtandtaggart.com
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bogoMmmzgmmdn ICT (nbymMBsEgngmn ©s 3Mmdybnzsgnymo (Hggdbmamm-
309000L) b3gEnsmobHgoab Bomo domnsbo Lsdydsm domodn dmmm Bmgddn
0506smab 0dMEYds. 3oBMImo HJbmmmangdalb gobznmamgds, sbama dhgd-
bmmmgngonb ©obgMmaze o LOdgBomMAgm LaydhmMmdo nbm3zs3Nn0dy MMNgbhon-
Mg0mn d0amadgon s0bsebgos, MmamMmE Lodydom dadsMBY, sbY39 93MbMTngYM
BDMEdn. bajommzgmmb bhobhobhHogob gmmzbyma LodLsbyMab nbxzmmTsEnom,
dbbgomao LOBsMIMYONL 55.9%-bs s Ladysmm s dgnmg 3MA3s60900L 32.7 %-00
©obogddg0mns 0bxgmmMIs3oymo s 3Madbnzosnymo hadbmmmgngdab L3gEn-
dmabhgdoa. ICT byghmmab dMEs bb3sabbzs Boghmmomss gebdnmmogdymao,
0903y, 0609369mmm3060 gozmgbs ngmbos MYbym-33Monbob M3y, J39Yyobsdn
990m30@s 33omaxzningmo IT b3gEnsmabhgdnb oo Bogown, MIdsE go3mgbo
ndmbns LagoMmm3zgammb IMmMBnbL dadMAbL LHMYIHYMOBY, ondoMmms Immbmzby
3MmamMadnbHhgddy, 390-0939mM3gMgoLs s IMbBsEgdms 393609MY08BY, Mo
00boby 0000MBY 3MLYOYM TMMTNL 860DMOYMYdDY. 2023 Beob IMBsExIg00m,
IT bgdhmMmIn EsLsgdxOYMN EssbMMydnc 30000-50000 oEsdnsba (https://api.
galtandtaggart.com/sites/default/files/2024-05/report/it-sector-in-georgia_may-
2024_geo_0.pdf).

2018-2023 6mg0dn ©obogdgdymams Mom@gbmds Hgdbmmmagonm 0boyLbh-
Mnodn 00MEYOMES 15-20%-000 YmM3zgmbmnyMo, Mol ©alda3dnMydymns Mm-

03503390600 ©LYJIYOYMM LaIYsMM30M0 6MBnbsgmyMmo bymaobo
063mMmI33000Ld S L83MBY603030M byJHMMIn.
gho®ngon 2.

ffyohm: geostat.ge
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3MME 030mMmMAMN30 Immbm3zbob DMEILMLB, 81939 bagmmadmmabm 3mad3sbng-
00b ©30bhgMaLYdSLMD LagoMmmzgmmb 050MNM. 33obMB, IT byghmmTo by-
x3bgo0 36008369Mmm3bs® BondoMmy; 2023 Bl dMbsEg3900m, Ladysmmm 8bs-
BDMagMgds 6940 MoMmny, M3 2021 6gmmsb dgamgdnm MmMmIsgn DM@,

019039, 2024 Bgmb gmmzbymao 056300 TngMm godmg3zgybgdnman Babobbomn
dmbs(3999000m, Lodommzgmmb IT bggdhmmob dgambagomo 60bs Bammeb JgEoe-
Mg00m 12% - no 89830ME. 3Mgds dMbammEbamoa nym, MEaeb BMEs gobym
Bqddo d0gMoEnm 98339HL 139380MIdMEs, 2024 Benab gobdsgmmosdo 3o IT
L39300MOLAHIONL FoM33gxmTo Babngds LogdoMm3zgmm odHM3s, M3 o0 bYI-
MmMEsb Fomgonm 999mbgmMg0BaE 90LbY. 3gds Logobagsdm oM sMab, aMmanL
99L39MH9d0L 0dMam gL FoA396909mn 9998 Bmgodn IbHsdnMYMEIds, Mo-
Lo bgmb PbymodL J39ysbsdn 3MLYOYIMN LOZOEILIbIEM TJMOZ30Md0 S -
39800m0 IT 3000b 889690mmOs. bogoMmzgmmdon IT (86 YJBRMM GoMmm gaggdno,
ICT) bygmMo g HNIMIE 30013MEYOY, BogMad 3 gob30MdMYOIL sbanszb dmgmn
030 godmb393900. LobBogzmm 3MmMEMadg00, 5360 30093 396M sbLobogb Mebsdy-
©Mmmzg H9dbmmmangm H9babzngdl. bhHoMAe3dgonbs o dgnMy Hydbmenm-
309600 3m83560900L BMEOLMZNL Lsnb3gLHNEBOM oMxdm 5360 30093 oM sMnb
LogdoMabo dM3B0gzgdxmN. bodoMmmM3zgEMbL dns 08D3MN LOZIIME 33(HdMdd Y
dMmagoma hgdbmemmgangmn 3mB83s600 MMOsMYM 05D3MBY gobamab BEOEMOL,
09039, 030bmM30L bagoMmms FgLodsdobo MBS, JLgmgdn s MabyMLdn, M3
0936 LHIMBHO3LS O 3MB3600L M 30093 36 8J30. goENBMYMYO0L DMHEILME
900 00MExds 3009MLaBMMbMdab Mabzna. bajoMmmzgmmdo 3009M bR M-
mbmgdab 0bxzmMsbhMyddams 30 3033 LyLbHN, bmmm gogmymo bamznbadob
dmabdoMydmgonb nbxmMdnMmydymmos — @sdsmn, MeE 8608369mm3sb0 godm-
639390 Hadbmmmangmo bagbhmmMmobmzgnb.

00336900 o My3MIgbI3Ng00

Lagdommzgmm 3MMaModymon PBMYB39mymBab o Hggbmenmgnymo nb-
©bdhmonb dbMng 0603369mmmM306 3MmMEMaLL gobnENL, MAE gozmgbab sbgbL
MmammE J399600L 93mbmMBn3nMm 3obznmomgdady, sbg3g AMMIL dsdSMDY oMbLY-
0o dmmbm3zbgdnb 33momgdady. JoMmmyman 3MmgMedymo 3MmoydEnalb Oo-
BoM0 3JH0YMI® 30M3MEJYOY, 33NMMOMN3Z0 s bagmmadmmabm 3mad3sbngdnl
06®H9MaLas 30093 IVMM goodmogms gb 0bLHMNL. LogeELLsbsM Tgmogze-
900 ©o bgmdnbobzomdn LoTYdom doms gMmm-gMon 860d369mmM30060 Bogjhm-
Moo, Mg gbmyMo 0633L0H0E0g00L IMBAE3L PBYMOL baymb.3MmaMsdyma
nbybHMmoob dDMEs s BogMIMmo Hagdbmmmangdob obgMmaas, Loymzgmmom
93Mmbma03yM DMEILMSD gMma, 86033690MmM306 dogzmgbob obgbb bLogoMmag-
ombg. 939y600L Hagdbmmmaonmo LydbhmMo sddhnyMom dMbsBamgmdL dowon-
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060 doEs 3MmEYJhob gmMdnMgosdn, bmmm 3Mmamadymon 30M7yb63gmymaznb
994b3mMmbo 9608369MM360© gondeML. 88 FnToMMYWd0M, LoJsMmzgmm gy-
MEbmds MmammE Lagmmadmmabm, sb]3g sEanmMmMdMngzn 30d67LYONL dgdHnyM
006033MMAMMOLDL.

0mE933mo 96sm0Bob Loxyd3zgmdy, nbBRMMIsE0Y0 s Logmadybogszom
099d6mmmangdab (ICT) bgdhmMmab Jgdpamdn godmngMmgonbs s §3mbmangyM
DMEadg dnbo gogmgbob m3dHndndeEnnob d0Bbnm, 80D06896mbomns 97830
M93M096s30900L gomzomabbnbyod.:

39600090000 o 3hmaxgbnyon dmadHoexdnb bobBgdnb dmeghbndoi300

e 0600369mmM30600 1b039MbOMYMHd0Ly s 3Mmagbogmo LoLBSZMYO-
@9q00bL LabBs3MM 3MMZMedgo0b IMMagds LEMIBIE (330M™Mxds® HaJbmmmagnyM
dmmnbmgbnddy.

e bogoMmms STEM 8n8smmymgoqdnb godmngmads, dmboggdms 993609M9-
00bs s 3009M JLogMmbmgdob Fodsmmymgdgdab nbhgamoMgds s Mybodyg-
©Mm3g H99d6mmmagnqdab 3Mogdhngdgmo bBsgzmgodob dboMmmaggmo.

bBohBo3 93mbNLB93nb godenghgodo

e M93mM39690mMNs bhaMAHe3dgonbmaznb dghn i30656LYMN s Lo3MBLYM-
Hognm dbsmMmEagdgmab dgmagodgde.

e bLobgmdboxmbLy o 3gMmdm bydhmMmab JamBbomMmmonm dgbadmgdgmny
bHoMBHO3 dhJoMgdab 3MmaMadgdab, Lonb3zgbHnEznm 3MaHBMMIgdaL ~Aodmys-
™00700, M3 H9J6MmmmanMm 06m3z53090L 9nbymadb bgmb.

30hycn 06hobBhygdsahnb gob3zncshgds hggnmb96dn

e 0b6(h9MBgHnL LoAdoMoby o LhsdamymMmMdab gogdsmdgbgds, dobLogym-
Mgoom Mggnmbyddon

e 3330Mg09MNg, 30BMIPMO g3mbmadninb gobznmamgdnb ydMmybzgmboym-
R0 LEMOxN nbdHMBgdHnL bymBnbLLB3EMIMONL godMES s NbBMILAHMYIDHY-
Mymo 3Mmadhgonb bgmdgbymoo.

boghmodmhabm 000hgdd9 F3emadnb bgedgfymado

e 0600369mmM35600 Hhgdbmmmanymn 3m33060900L gmmdsmyMm dsDMYODY
006(h93Mo300b byamdgbymads Lobgmdbogm 3MmMagMsadgdnby s bagoaMgm g3mbm-
dngamn 3mmo@ngnb dgd39mono.

o bogomms bagMmnsdmmabm Hgdbmmmmanym godmaxgbgdbs o mmbabdag-
09030 33H0yMn AsMmmymmonb Bobomoabyds.

ICT bgg8mhab bBoBnbBENgyhn dMbozgdgdnb 89ednzn dmboEmhnbgn

e 0600369mmM35609, M9axmMaMma© bgdmogb bgghmmab dmbsEgdgdnlb
393MmM3909, 365™M0B0 o godmJ39Yy690s, M3 ogbdaMyds MmammE 3mmahnznlb
3060LdM3MgmMgoL, sbY39 3aMdm LadHMML 9x399H0sb0 oabyzghomgdgdab
dnmgodsdo.
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93mbmanggh dheody

mohgModymo:

Referneces:

Jobhoymo 6., gJ3gmedg g., 9gmasdzngma 8. (2018). 3MmaMsdymo PBMY633mymeb gob3n-
00M900L M3b6s3gMmM3g Hgbw9b3ngda 6-7 n3mabo, MLy 3.3933930mab Lobgmmmonb
93Mmbm3nznb nbbhoBHHOL godMIEgammMAY, 33.142-145. moOnmabo.

Kistauri N., Kveladze K., Melashvili M. (2018). programuli uzrunvelqopis shemushavebis tana-
medrove tendentsiebi [Modern Trends in Software Development, July 6-7, TSU P. Gugushvili
Institute of Economics Publishing House, pp. 142-145. Tbilisi.] in Georgian

Articles and Reports from GITA (Georgia’s Innovation and Technology Agency). Accessed De-
cember 13, 2024. www.gita.gov.ge.

The Impact of Fintech on Financial Institutions: The Case of Georgia (2022). Accessed Decem-
ber 13, 2024. https://intapi.sciendo.com/pdf/10.2478 / bjes-2022-0010.

Asian Development Bank.Georgia’s Innovation Ecosystem: Challenges and Opportunities.
Accessed December 13, 2024. https://www.adb.org/sites/default/files/publication/864291/
georgia-ecosystem-technology-startups.pdf.

IT bogdhmMo bagoMmmzgmmadn, donbo 2024, s & MmvgsaMmbn.

BTU. Digital Ecosystem Digest. Accessed December 13, 2024. https://btu.edu.ge/wp-content/
uploads/2024/03/Winter-2024-Digest-ENG.pdf.
https://bm.ge/news/it-seqtorshi-sashualo-khelfasi-6-940-laria-ramden-adami-
ans-asagmebs-industria
https://commersant.ge/news/economic/2023-tslis-otkhive-kvartalshi-dasagmebulta-ra-
odenobis-zrda-da-umushevrobis-donis-shemtsireba-gagrdzelda-vakhtang-tsintsadze
https://www.oecd-ilibrary.org/economics/western-balkans-competitiveness-out-
look-2024-albania_a45245a8-en

https://www.matsne.gov.ge/

https://www.imf.org/en/Home
https://assets.kpmg.com/content/dam/kpmg/ge/pdf/2020/10/ge-en-tax-incentives-for-in-
ternational-company.pdf
https://api.galtandtaggart.com/sites/default/files/2024-05/report/it-sector-in-georgia_
may-2024_geo_0.pdf

https://www.geostat.ge/

https://forbes.ge

https://it.org.ge/p1/

https://pmcg-i.com/research/it-services-in-georgia/
https://bestbroadbanddeals.co.uk/broadband/pricing/worldwide-comparison/
https://www.magticom.ge/ka/changes0825
https://old.ucom.am/en/personal/home-services/unetx

https://livingcost.org/

https://www.magticom.ge/ka/changes082
https://old.ucom.am/en/personal/home-services/unetx

https://livingcost.org/

87



Luka Tsertsvadze

The Impact of the Information and Communication Technology
(ICT) Sector on Economic Growth

Luka Tsertsvadze

Doctoral Student
Iv. Javakhishvili Tbilisi State University
lukatsertsvadze@gmail.com

The Information and Communication Technology (ICT) sector has profoundly
influenced both global and local economies, as well as societal structures. Its rapid
expansion has disrupted traditional business models and introduced new opportu-
nities and challenges. The integration of ICT into various sectors, including business,
education, public services, and governance, has reshaped operational processes,
stimulated innovation, and enhanced economic competitiveness.

This study examines the role of the ICT sector in fostering economic growth,
with a particular emphasis on software development companies in Georgia. These
companies play a critical role in driving technological innovation, contributing sig-
nificantly to the country’s GDP, especially through software exports. The analysis ex-
plores prevailing trends and structural characteristics within the ICT sector, under-
scoring its multifaceted impact on various sectors, including labor markets, innova-
tion, and inclusive economic development.

Georgia's software industry has emerged as a pivotal force in advancing tech-
nological innovation. In recent years, Georgia has positioned itself as a regional
technology hub, with software companies increasingly attracting both domestic and
international partnerships. Integration into global market has intensified competi-
tion and catalysed the development of new business models. As digital tools and
platforms proliferate, Georgia’s software companies are gaining prominence in global
business, leveraging the country’s favorable tax policies and low labor costs.

The expantion of the ICT sector has also had a transformative impact on the
labor market. Software companies have generated thousands of new employment
opportunities, particularly in software development, data analysis, and IT services.
The rise of the digital economy has elevated the relevance of knowledge-intensive
occupations and reshaped the skill sets required for modern work environments.
This surge in demand for ICT has contributed to rising wage levels within the sector,
notably in roles such as software developers, web developers, and data scientists.

In response to this accelerating demands of the ICT sector, educational institu-
tions across Georgia have updated their programs to better align with industry needs
Universities and schools have introduced new programs and courses in emerging
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technologies such as data science, artificial intelligence, and cybersecurity. These de-
velopment have been complemented by government-led initiatives promoting STEM
(Science, Technology, Engineering, and Mathematics) education and vocational train-
ing, effectively equipping the workforce with the skills required to meet the growing
demand for ICT professionals.

The rising significance of the ICT sector is reflected in its expanding contri-
bution to Georgia’s economy. The country’s strategic geographic location - at the
crossroads of Europe and Asia - has enhanced its appeal as a destination for foreign
investment in the ICT industry.Coupled with favorable tax policies and competitive
labour costs, Georgia has rapidly evolved into a hub for international technology
companies. This dynamic growth is reflected in the country’s increasing presence at
global tech conferences and trade events, further boosting its reputation as a region-
al leader in software development and IT services.

Despite this growth, the ICT sector in Georgia faces several challenges. One of
the primary issues is the country’s limited digital infrastructure, particularly in rural
areas, where access to high-speed internet and reliable communication networks
presents a substantial barrier to digital development. In response, the government
has initiated targeted efforts to enhance connectivity in underserved regions. This
includes improving internet speed and accessibility, which is essential for the contin-
ued growth of the digital economy.

A further pressing challenge within Georgia's ICT sector is the increasing need
for enhanced cybersecurity. As digital services expand, the vulnerability to cyber-
attacks intensifies, making cybersecurity a top priority for both businesses and the
government.

In addition, the study underscores the importance of a supportive environment
for startups in the ICT sector. Despite Georgia’s notable growth in foreign investment,
targeted policies are still needed to bolster domestic startups. Strategic measures
- such as financial support, consulting services, and the development of dedicated
investment platforms - could significantly enhance the capacity of local enterprises
to scale and complete globally. By fostering such an environment, Georgia stands to
strengthen its position within the international tech industry while promoting inno-
vation and entrepreneurship.

In conclusion, the ICT sector in Georgia has emerged as a vital driver of economic
growth, shaping the labor market dynamics and encouraging innovation. Leveraging
its core advantages — such as a skilled workforce, a competitive business climate, and
strategic geographic positioning — Georgia has established itself as a regional leader
in technology. Nonetheless, sustaining this momentum will require overcoming key
challenges such as infrastructure issues, cybersecurity vulnerabilities, and insufficient
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support mechanisms for startups. With sustained investment and targeted policie
interventions, Georgia is well-positioned to deepen its integration into the global
digital economy and secure the long-term success of the ICT sector.

Keywords: Software, economic growth, software development companies,
information and communication technology (ICT) sector, IT sector.

JEL Codes: 030, 031, 032, 033, 038
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This study analyses the impact of tourism industry development on Georgia’s
economy through a mixed-method research approach that integrates both
quantitative and qualitative analysis. The quantitative component relies on
statistical data, applying polynomial regression and Leontief’s input-output model
to assess the depth assessment of tourism’s integration into the economic system.
The qualitative aspect involves a survey of representatives from 78 accommodation
providers, aimed at identifying the structure and trends in the consumption
of Georgian versus imported products and services. The results revealed that
although the absolute indicators of Georgian products are increasing, their share
is shrinking due to the concurrent rise in imports. Moreover, the study reveals that
the tourism industry’s expansion significantly influences key supply sectors such
as manufacturing, trade, and real estate. The research highlights the importance
of enhancing the involvement of local resources in Georgia’s tourism development
strategy to retain generated income and reduce import-related expenditures.

Keywords: Tourism industry, economic impact, input-output model, Georgia

JEL Codes: L83, C67, 018, 013, R11

Introduction

The tourism industry in Georgia encompasses a wide range of consumer
services, ranging from core and supplementary services for tourists, to domestic
and international transportation, food and beverage services, security provision,
environmental protection, sanitation, insurance organisation, and many others. This
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diversity fosters extensive economic linkages both within and beyond the national
economy, and on the other hand, underscores the importance of studying the
interconnected processes.

As one of Georgia’s leading economic sectors, tourism warrants thorough
investigation - particularly in areas such as revenue generation, local economic
simulation, dependence on external markets, and its overall economic impact.

The aim of this study is to explore the characteristics of the economic impact
of the tourism industry in Georgia, determine current trends, and outline potential
directions for future development.

The study’s goal-oriented objectives shape its overall structure and stages,
including an overview of concepts related to the topic, an evaluation of the main
tourism segments’ contribution to the national economy, and an analysis of the
economic linkages driven by the tourism industry in order to provide baseline data
for rational future development directions.

Concepts and Information Sources on Intersectoral Economic
Linkages in the Tourism Industry

Scientific studies on the economic impact of tourism have traditionally
examined both sectoral dimensions and territorial units (Davis, Webster 1981; Juanita
et al 1983; Wagner 1997; Strehlow et al 2023; Majewski 2024; Miralles et al 2024).

The study analysis of tourism’s economic contribution began in the 1960s,
coinciding with a period of rapid global growth in the sector, particularly across
Europe and North America. Reflecting this trend, the United Nations designated 1967
as the International Year of Tourism (UN Tourism).

By the 1970s, research had already highlighted the substantial environmental
impact potential of tourism, emphasizing the need for continued investigation in
this field. ). Diamond observed that tourism could play a pivotal role in economic
development by creating jobs, boosting local business revenues, and encouraging
infrastructure expansion. (Diamond 1977).

Subsequent, more developed and expansive studies focused on areas such as
income generation, business growth, infrastructure development, and support for
sustainable development — particular in promoting responsible use of local natural
and cultural resources, poverty reduction, and other related issues. Tourism has been
recognized as having a notably positive impact on developing economies, especially
inrural regions, by revitalizing local agriculture, food production, and other traditional
economic activities (Archer et al 2007).
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Researchers have also drawn attention to the potential challenges asso-
ciated with tourism development, which span a wide range of issues, including
environmental pollution, risks of negative impacts on the social and cultural
environment, overdependence on tourism in the national economy, and economic
leakage (referring to the significant portion of tourism-generated income spent on
imported goods and services, as well as on international corporations and foreign
companies involved in partnerships). Additional challenges involve the limited
participation of local populations in tourism development, inequitable distribution
of tourism revenues among local communities, and the vulnerability of developing
economies to exchange rate fluctuations, and others (Archer 2007).

The growing influence of tourism on the economy has underscored the need
for standardised indicators and the development of suitable research concepts. In
this regard, the late 1990s and early 2000s witnessed the development of various
methodologies, mostnotablythe Tourism Satellite Account(TSA). These methodologies
are based on Leontief’s Input-Output Model - first introduced in 1936 (Blake 20071;
van de Steeg & Steenge 2008). The TSA framework provides a structured approach
to quantitatively evaluate of tourism-related expenditures, income generation, and
employment within a country’s economy.

It is noteworthy that the TSA model has gained broad international recognition.
A collaborative initiative between the United Nations, the World Tourism Organisation
(UNWTO), and the Organisation for Economic Co-operation and Development (OECD)
resulted inthe 2008 release of comprehensive guide titled: “Tourism Satellite Account:
Recommended Methodological Framework.”

The methodology for measuring and assessing the economic impact of tourism
has evolved significantly, notably through the adoption and expansion of the Tourism
Satellite Account (TSA), leading to the formation of models such as Tourism Policy
and Forecasting (TPF) and the Computable General Equilibrium (CGE) model. These
methods are based on evaluating tourism’s economic impact while considering
intersectoral linkages within the economy (Adams & Parmenter 1995; Blake et al 20071;
Yang 2020). The Tourism Policy Analysis method is applied within the TPF model to
assess alternative tourism development scenarios (Blake et al 2001; Chen et al 2020).

Given the extensive and multifaceted impacts of the tourism industry, analytical
methodologies were also developed to calculate its direct, indirect, and induced
economic effects (WTTC). These assessments utilise the so-called multiplier formula,
which measures how variations in tourism income affect a range of economic
indicators across these three categories. At present, five primary types of tourism
multipliers are employed, focusing on sales (transactions), income, employment,
expenditures, and output (production) (Archer 2007).
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There is growing interest in adapting international methodologies for assessing
tourism’s economic impact to better reflect the specific conditions, challenges, and
emerging innovations of individual countries or regions. Examples of such studies
include: the evaluation of tourism’s broader economic effects Cyprus (Giannakis et al
2023); the use of regional TSAs in Scandinavian countries (Karlsdottir, Gassen 2021);
analysis of interregional tourism dependency in Sergipe, Brazil (Ribeiro et al 2024);
input-output modeling of tourism’s economic impact in Banten, Indonesia (Astutik
et al 2025); the development of a Blue Economy Satellite Account for Korea's coastal
tourism sector (Chang et al 2024); tourism economic impact assessment in mountain
regions such as the Apennines Regional Park (Danzi, Figini 2022); exploration of
tourism’s effects on Brazil's hydro-energy sector (Lee 2025); analysis of tourism
dynamics during the COVID-19 crisis in Mexico (Kido, Kido 2021); and the integration
of information systems into TSA reporting (Pappas, Diakamichalis 2024).

The Georgian Context

In Georgia, the significance of assessing tourism’s economic impact and
developing appropriate accounting frameworks has gained increasing recognition
since the second decade of the 21st century (Margvelashvili, Kveladze 2013). Notably,
attention has been drawn to the multiplier effects of tourism, with agritourism identified
as a key driver for stimulating rural economies (Margvelashvili, Kveladze, 2013).

Scholarly research has emphasized the importance of implementing the Tourism
Satellite Account (TSA) as a methodological priority (Khokhobaia 2014). Based on an
analysis of the methodologies used by Georgian tourism statistics producers and
aligned with UNWTO standards, a tailored tourism statistics system model has been
designed for Georgia, specifically for TSA implementation (Bregadze 2018).

The TSA and input-output model have also gained prominence as analytical tools
for assessing the economic influence of tourism activities at national and regional
levels. (Gavasheli 2018). One such study focused on the impact of tourism on Georgia’s
food and beverage sector (Khelashvili 2020).

Currently, TSA reports and tourism economic impact data are published in
accordance with methodologies established by international organizations such as the
UN, World Bank, EU institutions, WTTC, OECD, WB-Tourism Watch, and the UN Tourism
Data Dashboard.

In Georgia, official national tourism statistics and periodic reports are compiled
by two entities: the National Statistics Office of Georgia (Geostat), and the Georgian
National Tourism Administration (GNTA), which concentrates on research and economic
indicators.
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Methodology

This study employed a mixed-methods approach, integrating both quantitative
and qualitative research methods to examine current trends in tourism industry
development and their impact on the Georgian economy. The research included
statistical data analysis, the application of Leontief’s input-output model, and a
survey of accommodation sector representatives.

Quantitative Analysis
Statistical Data and Polynomial Regression

To evaluate macroeconomic trends in tourism development, the study analyzed
the following statistical data: (a) The structure and characteristics of tourism industry
revenues in Georgia based on data from 2018 to 2024; and (b) Macroeconomic
indicators of tourism development in Georgia based on data from 2020 to 2023.
Polynomial regression was applied to interpret irregular trends, following the
methodology outlined by Montgomery et al. (2021).

Input-Output Model

To quantitatively evaluate the economic impact of tourism, Leontief’s input-
output model was employed. This model facilitates the assessment of both direct
and indirect effects across economic sectors (Leontief 1986; Miller, Blair 2009).

Input-output tables for Georgia's economy from 2020 to 2023 were utilized to
analyse intersectoral linkages, with particularfocus on the “accommodation and food
service” sector.

Qualitative Survey

To complement the statistical data, a qualitative online survey was conducted
to examine the current situation and trends in the consumption of Georgian products
by accommodation establishments.

The survey targeted owners, managing partners, and top-level managers, with
a total of 78 respondents participating. Selection criteria included the type, size, and
geographical location of each accommodation, ensuring representative coverage
across the sector.

The survey was distributed through targeted outreach using the Jotform
platform, and featured both closed and open-ended questions. Data analysis was
carried out using descriptive statistical methods and thematic coding to uncover
relevant patterns and insights.
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Characteristics of the Revenue Structure in Georgia’s Tourism Industry

The analysis, based on data generalisation using the polynomial method (see
Figure 1.), revealed the following trends:

e Since 2021, the share of revenues from land and water transport services,
as well as accommodation facilities, has been declining within total tourism income.

e Conversely, the share of expenditures on food and beverage services has
been steadily increasing.

e Revenues from travel agencies, tour operators, and other reservation ser-
vices, along with related activities, have remained relatively stable.

e By the end of the analysis period in 2024, a relatively higher increase was
observed in revenues from air transport services.

Trends in Revenues from Tourism Industry Sectors in Georgia and Their Share in the
Country’s GDP

Figure 1.
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Trends in Revenues Generated by the Tourism Industry in Georgia

Table 1.
Revenue-Generating Polynomial Vector
Sectors within the Function Coefficient
Tourism Industry (f(x)= ax2 + bx + ¢)

Travel Agencies, Tour
Operators, and Other
Reservation Services and
Related Activities

Air Transport

Accommodations

Food and Beverage
Services

Land Transport and
Water Transport

Data Source: https://www.geostat.ge/ka/modules/categories/769/danakharjebi-gamoshvebis-
tskhrilebi

Overall, the share of tourism revenues in the country’s GDP has been steadily
increasing. As a result, the importance of analysing the impact of this sector on the
national economy has grown accordingly. To assess this dimention, data from the
Tourism Satellite Account — compiled in accordance with international standards and
published by the Georgian National Tourism Administration for the years 2020-2023
- were utilised.

The expanding tourism industry naturally influences the sectors that support
and supply it. Variations in the relevant data over recent years reveal distinct trends.
Notably, there has been an increase in total output (production), accompanied by a
fluctuating rise in value-added components and taxes. (See Figure 2, Table 2).
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Macroeconomic Indicators of Tourism Industry Development in Georgia

Figure 2.
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Input-Output Analytical Table 2020-2023 (Model D) at Current Prices, mln GEL

Table2.

Input -
Million GEL
(at Current
Prices)

2020

2021

2022

2023

Domestic
Consumption

985.38

39.5%

1,560.94 | 40.6%

1,708.54 | 36.0%

1,754.13 | 31.9%

Taxes on
Products
Minus
Subsidies on
Products

94.03

3.8%

157.89 41%

171.96 3.6%

176.89 3.2%

Import

247.01

9.9%

398.26 10.3%

468.30 9.9%

875.68 15.9%

Value Added

1,168.10

46.8%

1,732.24 | 45.0%

2,397.90 | 50.5%

2,691.15 | 48.9%

Output at

Basic Prices

2,494.51

100.0%

3,849.33 | 100.0%

4,746.70 | 100.0%

5,497.85 | 100.0%

Data Source: https://www.geostat.ge/ka/modules/categories/769/danakharjebi-gamoshvebis-

tskhrilebi
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In the context of tourism industry development, particular attention should
be paid to its impact on domestic consumption and imports, which exhibit opposing
trends. Specifically, a noticeable shift has occurred in their dynamics: as the tourism
sector expands, the share of domestically produced goods and services declines,
while expenditures on imports increase (see Figure 2). If this trend persists, it could

undermine the tourism industry’s potential to effectively stimulate the national
economy.

Trends in Domestic Consumption and Imports in Georgia’s Tourism Industry
(2020-2023, Million GEL, at Current Prices)

Figure 3.
2000.00
1500.00
1000.00
o 500.00 .
9 000
.2 2020 2021 2022 2023
E == [mport | Domestic Consumption

-------- Poly. (Import I) Poly. (Domestic Consumption)

Data Source: https://www.geostat.ge/ka/modules/categories/769/danakharjebi-gamoshvebis-
tskhrilebi

Macroeconomic Indicators of Tourism Industry Development in Georgia

(2020-2023, mln gel)
Table 3.

Vector
Tourism Industry Polynomial Function Coefficient
Consumption (Million (f(x)= ax2 + bx + ¢+ d)
GEL, at Current Prices)
Trend of Domestic
Consumption in the
Tourism Industry

Trend of Imports in
the Tourism Industry

Data Source: https://www.geostat.ge/ka/modules/categories/769/danakharjebi-gamoshvebis-
tskhrilebi
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The identified and previously discussed trends underscore the importance of
analyzing the development of Georgia’s tourism industry in relation to its impact
on the national economy, its intersectoral linkages, and the dynamics of emerging
trends.

Characteristics of Intersectoral Economic Linkages in Georgia’s Tourism
Industry

The impact of tourism industry development on related sectors of the national
economy is examined below using the most capital-intensive branch of tourism as a
case study. According to reports from the Georgian National Tourism Administration
and international statistical standards, this branch is classified as “Accommodation
and Food Service Activities” Related sectors are also analyzed based on the
classification systems employed in the corresponding reports (see Table 4).

The data analysed for the Accommodation and Food Service Activities sector
covers the period from 2020 to 2023, with a focus on identifying the characteristics
and changes in linked sectors resulting from its development.

Intersectoral linkages between the tourism industry and other sectors of
Georgia's economy vary significantly in intensity, ranging from several hundred
thousand GEL to several hundred million GEL (see Table 4). Based on 2023 data,
the most substantial linkages - exceeding 200 million GEL were recorded with the
following sectors:

e Manufacturing - 453.32 million GEL

e Wholesale and Retail Trade - 358.47 million GEL

e Real Estate Activities - 215.39 million GEL

Together, these three sectors accounted for 58.6% of the total supply to the
Accommodation and Food Service Activities sector in 2023.

However, the intensity of these linkages has not followed a uniform trajectory.
During the observed period, the wholesale and retail trade sectors exhibited a steady
increase, with its share of total domestic supply rising from 11.5% in 2020 to 20.4% in
2023. In contrast, the other two priority sectors showed declining trends. Specifically,
the role of manufacturing decreased from 32.3% to 25.8%, and real estate activities
fell from 15.8% to 12.3% over the same period.

According to 2023 data, several sectors demonstrated significant linkages to
this capital-intensive branch of the tourism industry, with contributions ranging from
100 to 200 million GEL. These include: a) Agriculture, Forestry, and Fishing - 198.05
million GEL; b) Electricity, Gas, Steam, and Air Conditioning Supply - 132.28 million
GEL; ¢) Financial and Insurance Activities — 115.26 million GEL. Collectively, these

100



Economic Impact of Tourism Industry Development in Georgia: Current Trends

three sectors accounted for 24.5% of the total supply to the tourism industry in 2023.
Among them, Financial and Insurance Activities showed a notable upward trend, with
its share increasing from 3.2% in 2020 to 6.6% in 2023. The other two sectors exhibited
relatively minor changes over the same period.

The next group comprises sectors classified in this analysis as moderately
linked, with contributions ranging from 20 to 100 mllion GEL (2023 data): These are:
a) Transportation and Storage - 73.06 million GEL; b) Water Supply, Sewerage, Waste
Management and Remediation Activities — 41.66 million GEL; c¢) Administrative and
Support Service Activities - 41.62 million GEL; d) Professional, Scientific, and Technical
Activities - 31.8 million GEL; e) Construction - 25.58 million GEL (based on 2023 data);
f) Collectively, these sectors contributed 12.4% to the overall intersectoral linkages of
the tourism sector in 2023.

In terms of trends, Water Supply, Sewerage, Waste Management and Remedia-
tion Activities

showed notable growth, reflecting improvements in environmental conditions
for guests at accommodation facilities. A positive trend was also observed in Trans-
portation and Storage, indicating enhanced logistics and supply chain efficiency for
accommodation services.

The remaining sectors exhibited less pronounced annual fluctuations. Profes-
sional, Scientific, and Technical Activities recorded a slight increase, while Adminis-
trative and Support Services and Construction experienced a decline.

The category of limited and minor linkages (25 million GEL or less) includes
the following sectors: a) Information and Communication - 15.6 million GEL; b) Public
Administration and Defence - 4.99 million GEL; c) Arts, Entertainment, and Recreation
-1.38 million GEL; d) Mining and Quarrying - 1.59 million GEL; e) Healthcare and Social
Work - 0.55 million GEL; f) Education - 0.38 million GEL. The combined contribution
of these sectors to the tourism industry’s intersectoral linkages in 2023 amounted
to 1.7%. Trends in these sectors do not exhibit a clearly defined pattern. However, a
notable increase in Public Administration and Defence was recorded in 2023.

In the context of tourism development, particular attention should be given to
the potential enhancement of specific sectors. For example, Human Health Activi-
ties could improve traveller safety and strengthen the destination’s appeal. Similarly,
Education, Arts, Entertainment, and Recreation could contribute to higher service
quality and enhance Georgia’s overall competitiveness.

Additional linkages include the self-supply of the Accommodation and Food
Service Activities sector, amounting to 35.83 million GEL, and sectors grouped under
the “Other” category, which contributed 7.9 million GEL in 2023.
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Input-Output Analytical Table 2020-2023 (Model D) at Current Prices, mln GEL
Table 2.

Input -
Million GEL
(at Current
Prices)

2020 2021 2022 2023

Domestic

. 985.38 39.5% | 1,560.94 | 40.6% | 1,708.54 | 36.0% | 1,754.13 | 31.9%
Consumption

Taxes on
Products
Minus 94.03 3.8% 157.89 4.1% 171.96 3.6% 176.89 3.2%
Subsidies on
Products

Import 247.01 9.9% 398.26 10.3% 468.30 9.9% 875.68 15.9%

Value Added 1,168.10 46.8% | 1,732.24 | 45.0% 2,397.90 50.5% | 2,691.15 | 48.9%

Output at

. . 2,494.51 | 100.0% | 3,849.33 | 100.0% | 4,746.70 | 100.0% | 5,497.85 | 100.0%
Basic Prices

Data Source: https://www.geostat.ge/ka/modules/categories/769/danakharjebi-gamoshvebis-
tskhrilebi

Survey Results of Accommodations

The accommodations survey aimed to assess the share of Georgian versus im-
ported products used by hospitality establishments, as well as to track recent chang-
es in this regard. The evaluation also considered key criteria — price, quality, and
delivery reliability - for both Georgian and imported products.

Respondents rated these products based on the specified criteria and shared
their perspectives on the opportunities and challenges of integrating Georgian prod-
ucts into the value chain of accommodation services.

A total of 78 representatives from accommodation facilities participated in the
survey. The sample was geographically diverse, covering all regions of Georgia under
government control (see Map 1), and included a wide range of accommodation types
and sizes (see Figure 4).

The respondents were primarily owners, managing partners, and top-level man-
agers of the surveyed establishments.
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Geographical Distribution of Surveyed Accommodations
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Source: Authors’ research. The map was created by the authors using the QGIS software.

Distribution of Surveyed Accommodations by Number of Hotel Rooms
Figure 4.
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Source: Authors’ research

Based on consultations with relevant experts, 23 priority product categories
were identified in the survey, all of which play a role in the operational processes
of accommodation facilities. These categories include: 1. Reusable items (e.g., lin-
ens, dishes, etc.); 2. Furniture; 3. Cleaning supplies; 4. Disposable items (e.g., soap,
shampoo, napkins, etc.); 5. Construction and repair materials; 6. Alcoholic beverages;
7. Mineral and still water; 8. Juices; 9. Sugar and confectionery; 10. Cans and jams; 11.
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Fats and oils; 12. Flour and grains; 13. Spices and pepper; 14. Coffee and tea; 15. Fruits
(including dried fruits); 16. Nuts and kernels; 17. Potatoes; 18. Vegetables; 19. Grains
and legumes; 20. Fish and aquatic products; 21. Dairy products; 22. Eggs; 23. Meat.

Respondents assessed the involvement of both Georgian and imported prod-
ucts in their facility’s value chain across these categories. Most participants reported
that the share of Georgian products has increased in recent years, although they
emphasized that significant potential for further growth remains.

According to survey responses, Georgian products continue to face challenges
competing with imports in terms of price, quality, and delivery reliability. While many
respondents expressed a strong desire to integrate more Georgian products into
their value chains, they noted that such products are often unavailable, produced
in limited quantities, or do not meet required standards of quality and affordability.

Despite these challenges, most respondents observed growing demand for
Georgian products, which has contributed to a corresponding increase in supply.
Positive dynamics were attributed to: a) the emergence of new Georgian-made prod-
ucts (e.g., hygiene items); b) the expansion of traditional product manufacturing and
improved marketing efforts by domestic producers; c) relative improvements in dis-
tribution networks.

A small portion of respondents reported a decline in the share of Georgian
products, citing insufficient support for local production. These respondents empha-
sized that imported products are often more reliable, higher in quality, or more af-
fordable, and highlighted difficulties in verifying the quality of Georgian goods, lead-
ing them to prefer certified and trusted imports.

When asked about the challenges of integrating Georgian products into the
value chain of accommodation facilities, the most frequently mentioned issues
were high prices and supply difficulties. Other weaknesses included uncompetitive
price-to-quality ratios, a lack of proper quality control tools and standards, and an
unstable economic environment.

In terms of opportunities for improvement, respondents suggested: a) Increas-
ing production volumes b) Regulating prices c) Establishing robust quality control
systems d) Further developing distribution networks for Georgian products

Compared to previous years, there is a visible trend of improvement and growth
in local production. This observation aligns with statistical data, which shows that
Georgian production has increased in absolute terms. However, its relative share has
declined, due to a parallel rise in imports during the 2020-2023 period.
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Conclusion

The extensive scope of supply and demand within Georgia’s tourism industry
underscores the importance of analyzing its impact on the national economy and
leveraging its potential to support the rationalization of economic development.

The role of Georgia's tourism industry in this regard was examined in three
stages: The contribution of individual components of the tourism industry to GDP
and the identification of short-term changes; Structural features of the industry in
terms of revenue generation; The characteristics of intersectoral linkages between
the tourism industry and the broader national economy.

The contributions of key tourism sectors to Georgia’s GDP vary significantly
and reveal important trends. Notably, a declining trajectory was observed in leading
components such as accommodation services and land transport, while food and
beverage services demonstrated an upward trend in revenue generation.

Structural shifts within the industry highlight absolute growth in the consump-
tion of locally produced goods and services. However, the declining share of domes-
tic products, driven by rising imports, signals an increasing dependence on external
sources and a potential outflow of income generated by the sector.

The analysis of tourism’s impact on the domestic economic structure—particu-
larly on supporting and supplying sectors—revealed that the most intensive linkages
are formed with manufacturing, wholesale and retail trade, and real estate activities.
The study also emphasized the importance of activating additional sectors, including
information and communication, healthcare, social services, safe travel infrastruc-
ture, education, arts, entertainment, and recreation—all of which could enhance
Georgia's competitiveness and international visibility.

From a methodological standpoint, the study employed a combined quanti-
tative and qualitative approach, offering a research design that can be replicated in
similar assessments of tourism’s economic impact.

It is important to note that the current study is limited to the 2020-2023 period,
highlighting the need for continued and more in-depth research to further explore
the evolving role of tourism in Georgia’'s economic development.
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omonb goodhnnmadab sgbhyomymmads, 300 ImMmab obgmn d0dsMoYmgdg0nL,

l

MmgmmoEss: ,00xMMIsE00 s 3MIP603530Y 53000330 s bmEnomymn Imo-
LobyM9 by, ,9439Y0b0dn JLo@MMbm dmMadyMmMOY’, “gobommgds” s ,bgmm3zb9dy,
3oMmmody, ©sb3g690s" MMAgMmo gosdHnyMgds s8dsmmgolb §39ybab 3mbinMg-
6H60M03bMASL s 36MOSEMOLD.

030bgdMmogz0 godmznmbgzs 78 gobmozbgdab modngghab BsmImBowagbamb
0MmnEo3e o 80%Bbo® 0bLobo3zws JoMmmymn ©o 0d3mMmbymo 3MmEYJEnab
dmbdomydob LAHMYIHYMObs s 3MB3IYMIBDHYBIMNBMONL oEEgbob RsLAL,
boMabboby o 306mEgdalb LHsdOEYMMOAL om3zomabBnbgdnm. 3309300 Fo-
dmo3mnby, Mm3 dmmm Bgomeb dgoMmgdnm, gobmozbgdob Lsdyemgdgdal
m0M9dxmadoms 309330 Jomoygmo 3MmEydEoob AsmMoygmmds sdbmmyhnmo
00A39690mad0m gondoMmms, Mobog bgmo dgybym sanmmomagn Bamamadob
3983MMMY0sd s LoENLbHMNOYE3NM JLYMOL gobznmoMxdsd. MmydEs, nd3mMEHNL
3MmomMobhghymo DML 3oMomMgmyMem, B0bsbLIYMN gozmb3nb bognmbo 33maes
dJHomyMmos. domgden 3sLybgdab Mebobdo®, dMmydhob 3MB3xMabhYbo-
M036MmO0L M3ambOdMabom, Jommym 3Mm@YJhL gdoMb 3MB3xMabEns dogbamb
n33mmbYmL MmammME i3abL, sbY3g bamabbobs s F0bMEYdL bhHsdamyMmdab
33omboom. Mgbdmbbhos mJdnm, Bomn o byMmznmob dnybyEe3seE - AsMmmb
Jomogmo 3MmEyddho mdngdhob moMmgdymgdoms 304390, Mng dgdmbggzsdn Jo-
Moo 6aMIMxonb 3MMEYIH0 o6 oM sMLYOMODL, 06 dogmnsb dgnMg Mompgbm-
00009, 86 3360 9300ymx0mgdL MOngghob 3Mohamondgdb boMmabbobs s bgmadon-
LOB3MT0 BoLOL MBbsTBIMEPMONL 3gmboo.
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nmby0 690083000, Gohnod dohno

0900mMmmManymo sb3gdhom, 33130 BaMAMoagnbs HMNBINL 0bYLH-
M00b 93mbmB0n3edg ©9303mM9b0L Fgx3sLg00b MomEbmdMmngn o M30bydMN30
0900m©g00L 3M3dnboMydymon godmyqgbgdob ndonbn, Myl gbadmgdgmns go-
9mygb90ym 0gbgb 3b3s3L 331Y39030.

0o3396dm bnBY3900: HMvINL bEYLHMNY, BJ333M™x6s 93MBbMTN3vY, -
BobofMzgdn-godmdzqdnb dmoamo, bogdsmmzgmm
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bgmmzbymo nbhgmaggdhob 3993390 60965LAMExMgxdN bogsabom
060010@HM0030 S J6sMEM 3633MNALEMMYdOL gozmgbs 53M6MAng0b
9Madg (993) bogommnzgmmdo

dono bgeody 003001 bobohyondy
obmgnhgdyen shmxzgbmhn abmgohgdyen shmaxzgbmhn
00%690L0b 00 §996mem3nydnL 03. 3039bnd30000 LobyeMONb MdnENLNL
36033hbnBaBn bobgedfingm 36039hbnBaBN
maia.kheladze@btu.edu.ge Davit.sikharulidze@tsu.ge
003001 dndngod3znQn
omg8mhobBgn

009690L0bo 00 8g96MmEMangonb y6039hL0BISN
david.dzidzikashvili.i@btu.edu.ge

doi.org/10.52340/eab.2025.17.03.07

bBoBnvdn osmfghngns ymzgoemoyghmdodn 8ggdbmomgngonb 39698hoznnb
3930960 J39460L dmbobogmMdONL 390000009M0BBBY, 39hdme, Gmenobn dneo
3hmeydnb (833) 85A396909087. 3o6bnog0ns bagsosbom nboybBhns, hmgmhg
gho-ghoa 86083690m3960 bgghm $996moemangdnb ymzgoemoghmdodn veod-
Bo3n0bm3nb. 39hdme, bBvBNY B¥mM3yxbnhgdyens bgomzgbyhn nb68g09d80L Tg-
033900 nbbBhY3968900b 3odmygbgdnm, msobodgehmzg 3nRhgen Logsesbem
bgh30bg00b Rohome 3o3h3g0gonb 39hL399B8039000 EoLVOY™YOBY, hodoi
3600 3090hemb 10b56bJhn d0Bhnb dmEyemds eo dobdn 3980 dmabdshgdonb
Aohmzgo godmofzomb. gb 30, bodmoemm sb3shndnm, byggBmhnesb 333-0b 3969-
hohgdsdn 3989600 §300009 00bobgdo o Gobdy dMobeybb B930309600.

bBoBnodn dmE9d900 3309300 80dobns 3mhgeoEngho EvdM3009090909-
00b 3odm30969 goeoabegonb 0ndb69LLs s 93MbMAn3ah 39000009MOsL Gmhnb,
hog dbmagenmb gobznmshgogen J39y6900b 803000090990 gobbnoyon go bo-
Joho3gemb hgoomdsbmob 030380hg0700. bogoesbem bazghmdn AoBohgogon
dnhgyon 330933000 8b6o0nd0 bBoBGNab 86033690MmO3L 30093 33hm RVbgYQL
benb, 98 bFhoRoe gob3nmvohgdsen beghmb dndohm msbsdgehmzg 3nihyon bo-
dyohmb enen n68ghgbobo o, 00939, 00B8ghoBIha0 3odmEg090d0 Bobo bo3zo-
000 fohdmeggbnesb 3odmdenbushy.

bBoBNodn Amy3960000 33093900 Lb300LL30 J399b0b FogoenmBY, bongs-
603 08060900 Lb3VEVLb30330h0 Jhongh!esdm30090790900 033-bo o YJbsmem
3630hndbfmhgdnb 09hA3969090L dmhab. bogohmggemb dmabashgdgddn Ao-
Bohgdy0en homegbmdhnzn 330939000 dnmgdgen 39093900 dgeohgodyens bbgo
gJ39Y69000 08039 85b00030900500106 0 3odMBb00Ns Tgbodsdnbn eob336900.
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dono bgoody, 0o3nm bobohyendy, e300 dndogodsznon

0o3306dm LNBY3900: Logoeobom nbexbBhno, dmensbn Fnes 3hmeydsn
(883), bgomszbaha nb8gogdsn, nxhyen 00630630, 3hadEm30098900, Loge-
eobem bobBg0900, 3008®BMhI0n, 3hm3sneghgodn, 308hy0n bemdab nbegdgbon,
30608hy0900.

dgbogzomo

ym3gmomogmam bym JeMmm Bo3madn dmabdsmMydgma bHPIMMOL LodsbzM
mx30L90L B06sbLYMO LyM30LYONL Babomgds, Mobsdgmmgy dmdbdsMmydgmo
0MAg306L LYM30LYdOL EOLHSBENYMIE, MBMBNE T0Mgdsd] 839090L, Mo Lods-
63m LagHMML gobznmamMgdolb oxMIM LAHMIHI3NDY Foobob3lmMgmMsE gobo-
BymobL, nd6gds b 0sdMOL HFMeOENYMo IMM3sdg 07 sbomasdMmEs, HgJbm-
™mmangodg mMmngbhoMgogmn inbsbbyMo MMaabndsi3ns.

HMaEngmo LodsbzM 3MmEgEIMIdnL dgbMYmgosdn YodMozn dEodnsbny
Ahofmogma. damsmbggdbmmmanymo 30bsbbyMo 3mMm3mMmaEngdo 3n dojbodomym
030H™M33H0DsE00L, L8B3BJobM LEIZWMdLS s bgmM3byM nbhgmagddL ny969096
bgmoo dMmanbs s 3MmEgLgoab dgLsdE0MxdMsE. Ladsbim bagdhmmab sghnyM
3Mb39Mabhoo bEMmMg LEMIBIE IBsM®N ,,1306(77" baddhmMmo 3g393nbgds: dm-
onmyMmo s nbhgMb(HangabHadn, agnmo m3gMmobhmMmgon, bogoobom 3Mmgo-
09M9d0, MBasnb3mahBmMa3gdn, MMAgmbog 036390086 ghmo Asndbgb dm-
0b0oMydMnbmM30L 6MdMmsdn O gEMosYMn ghoom yimm dmJbomo® ©o
LEMOGIE MYognMydgb ddMAL IMmbm3zb9ddg Hagbmmmagngmo 3gmbao.

bogobms 0bhHMBgHndsgns (loT-Internet of Things) mobsdgMmmsg dbm-
RMoMb gooxgdgmo bagoMmmgds begds. gL gobbozgmMmgdnm Mzsmbofinbme
®06060LyM LyghmmTn 3900A6930, ool MTbIsMyogMab ymzgmomoymoa bago-
MmMg0900bM30L M6539MM3Y, YLaBMmNbM, Nox0 s AMbgMmbydymn BnbsbLyMn
nbLbHMYg6H0nL EobgMma3s 308nbamgmdl. bgmzabgdab nbhamMbghdo gowabe-
33908 39MLbMbsmyMo 0bxMMToE00L EBIMMODY gobLgyMxdymn dmbo-
HmM0bgoLb sMLYOMOSL FmombmzL. IMAbTsMagdmMab Fsbobs 0EIBHNBNISENY
30MhomyM LogzmEgdo M3gMamxdonbmznb ngjEs 3edmb3g35®@, MMIMOL Fowag-
MabaE 06ILAHMNS domBgHMnobs s bgmmzbymn abHamadhob AsMmymmodnm
BO0mMOb.

93Mm303d0Mnb 309M oEagbomo dmngmo o3m9bHnxz030300L sbogo bo-
Bboombo PSD2 bogsmmnzgmmdniz gHod3momnga 063Mag0s. bhoboambn dmabds-
Mg0mob dmngMo 83096h0x038300bMZNL, Lado gmgdgbHnsb MMl gobbm-
ME0gmgosLb dmombmgbL: 1. gmbo, 2. YEmos o 3. 0b, M@ boM. d5Lodg 3MI3M-
6360 LEMMgE domBgHMnsb ggmabbdmdb, MoE Bo@Mmo byMm3znbgdom m3g-
M0M9d0b oMmmm dgbodmgdmmdgoL ndmags, Mmgmmz 00BBgLYdNLMZNL, 8139
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bgom3zbgho 0689099800 89033900 0006903MEHEION Loagsesbem nbeybBhnsdn
00 360mem 8635hn8LFMhgonb 8o30960 g3mbmanznb dhoody (883) bagshmzgemdn

bLadmozmmom byghmmabM3nL. MYIEY, bMMYMBoo LO3SbMBIgdM AsmAmM
0ME 00mIghmonb godmygbgoobmab o sMmE oLH6EYM 0IbHNBNISENLME
©339380M9000 5960 30093 oM oMb AsGMYysmndgdymo.

dmngmn 330m96h0x8n3s30nb (PSD2) bhsbosmbnb ozdsymanangds ob3¢s-
09M0 HagdbmmmanyMn 3doonsMamgonl s3nmgdmmosb gabob, Mog dbbzom
39300086 x090L P303d0MEAds. YJLagmMmnbmygdnb 3dMYb3gmboymas® Go-
6560bgM0 MgbyMLOL odmYymMasbL 30 YyM39M™M30L NN IMbEMIZd00 oM JE3a]0
00%690bbggdHMmM0, MMIMOLMZNLLE 3PENWIOJMNS 3NBsbML, M BN6OLYMO Lo-
M3q0gmo dgndmgos dm3yzqb nb39bH0ENsL Bomampagbmmmanym bobhgdgoddo.

93Mmbob®Hg3ob dmbobneng dboMmgndnlb 89bgygMmmom3znb 8603369mM30-
60o 993609MPmMe© ©oLOOYMYdYMN EoL33BNL sMLYdMds - My 93MBmMAnznMo
983990 093L goEoxrMYMgonb Mambyddg gosmmzab. goxmymo g3mbmangs,
30M39m Mngdo, @ymoan MabyMLbaLb FoxMym sMbyddn FoEdEanmMgdol @O
760m©m 8635MNALEMMYdSL TMNEe3L, MMIWMOL gob30mM3MYdILY o IMBbTsMYd-
annb bognMmmgogody ammagg0dg bogMmsdmmabm bogosbom bJg8g0mab (VISA,
Mastercard, American Express, Diners, JSV, UP ©s bb3.) gfms 3mdgmEngmn 606-
3900 9 goabadnb 0bLAHMNNL bb3s IMBBNMYgdnE B3ENMMO96. goabonb
m39Ma300b LoLBEMOxY, JLo@Mmbmads, Bobo o ImbgMmbgdgmmds sMob ImaAb-
00M90mnb 30oymaznangdnl doMmomoo LadMBgo0. M3gMIE30NL IEILEHIYMYOLDY
3o56yYy39hnmadab dnmnbsdgddn dnmydob dgbadmgdmmodsb mMmds dsbdebyMn
LBS3MYOY, s POIL P339 LIMM3ZOYM0 PBAHIMIIH0 ndmg3e.

Logoabom bYgds VISA 800fibyzb, Mm3 bgmmzbyma abhgmaddhnb BHagbm-
mmgnab 3odmygbgods Hmobdagd3n0b osbhymMgods/gamymaab 3MmEgbdn 36w
0mbgb dbmmme 9oL 8980093, M3E3 HagbmMmmmagns domamo bamMmobbob 60dbYMdY
330 9 3M 3admnb393L @Mmab nbhgMmzamnb godMmmabo o VISA Net Jbgmab bo-
00yMmMOsL oM d999360b boggMmmbgL. bgemmzbymn nbhgmgdhob yzgmedg dmbo-
6039 ¥mMMIg00b 3godmygbads dmnmbmzb IMbBsEgdIMms 009900L Gommm Babngzgod-
056 B63MaoL, Mo3 gmmdsmymao bogsobom bgdgdabmznb s domo 933W9-
3M900bam30L bymdnbob3EmBns LMYMsE BbmgmMambL BobI¢Hsdnm (Www.visa.
com 2021). bganmzbyma nbhgamgdhob godmygbgoom 0gddbgos dmagma hgdbm-
mmans dmdbdsMmgdgmmamznb gosboab 3MmEgbob Lamaggdmnabmonb ydMY6-
39mbaymaxs@, MMIJmoE s0LbMmMIbIMe® JboBMmbm goMmgdmdn 3MIBMMmbIYMO
3o03bg0nb gabbmmEngmgdob 8gLodmgdmosL ndeng3s Yym3zgama3sMo EayYym-
369000L goMmgdy.

0603369mm30600 goobmadnb nbybhmaosdn Asmmymao dbsMmygdab 3mdo-
309000 3adnoMgds, MmMIgmmsl boggmeMmo bHMIH9aNYMn byo3zs Yobmmgb 3-5
69m0b6o@dY 80063 9930 gomzmomn s, 39Lo030LS, 330MNRBNENYMOO 3MM3-
BmBoMgdymoE - oy Mo dmaemEnbgon Pbws 33dmbogb yobamgb Bangddn Lo-
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dono bgoody, 0o3nm bobohyendy, e300 dndogodsznon

3oabom nbbhMYTgbHdaLs ., DMZeSE, badmaszmm gmab, MMaMME Fo3-
3mab 9Mmoggmob, gommbmanym hmgbogdd].

063mMAS30Ya0 s L3MIYBn3sEnm (Hggbmamangdab (ICT begMm) gob3zn-
M0M9008 M@mynb 606690900L MBWBNBYBY Fo@oMM30L d7E3NMYOMMOLTN ©O-
0MBIbs MmgmMmz 3mMm3MMa3ngdn, sbg3g }BNdBZIMo 3nMadn, dn0dnbsMgmdL
30d039Mm0 Bymob gangdhmmbymo gymoo sghoymo Rsbsazamgds (Premchand
and Choudhry 2015). bago@obom bggMmb dngM FoxMmyma byM30bydaL dmdbds-
M90mob Immbmzbady ImMazqdymo d9mo38950900 83 HMSbLBMMISENSL 30093
3I0Mm 9AgJoMadL s oMM BIML ymzgmomogmmos boab. ,833mab mgm-
M0odn LanbHIMaLbM o dMbLYBNTBs30 BagdN, MM Byab godmyqbgds dobo go-
Agbobob nym yozme 3MmaMabymn, s MMEILLE b Laymzgmmem 3MNdMYdY
dmo3m3s, 899amdn 3Mmamgbob bgmdgbsbymosw, 330693L Bobo (30BMYmo i3y-
annb) gsdmynb500bgsb Ms30b 85303908 (Rambure and Nacamuli 2006).

36000Mm 3630M0ALEMMYOAL g3M3750

BohyMmomymn 397Mbgmds goobgdab 0boybdmnob doMmdzgmn Bnbo-
3060y, 0Y039mMby o godyn3zgmb dmMmob gog3mab gMmmgymas d3znMasbo
mombg00b 393mMMadsdY, 30gMMOALLL bMmMOdMD, F0Bsb, 30MYbHY3L s bb3
BohyMommym 3MmEYIHaoLb 0ygbgods dbmxymom. §33y6g0oL dmMmab Logsgmm
10mM09M0M0900L  AIMYsmMN09dsd  bLodyedozmm  LsJdnsbmds  Bobogznmams
©o boxyd3zgmao AsgyoMmo 3daMngg0908n dznMaxsbn Mommbydob godmygbgoob -
moombgdn, MmIgmons maMmydxmgdab dgRsbyds o gobaynm Lagmbgmmob me-
600M3oEMO0L 3E96s AYyn3gmMbLLE o godynw39mMbLE Jo3nmgos bogddg.
9900gman 6s00350 goMngg0900Lb ©mM3YdabdHyMo oBMMIYOsL ©o 39gMmoNbL
IROHM 30300960 9hHoddy goobamsb p3egdoMmeads. 39MdmE, 08dsb3ggoaby
s 05636Mm@H7d0L Logdobom Logdnobmods, MMAgmdnz dyodagzmgdn sghHoygMoE
hogmm3696 o dMAbIsMYOgMbL IRMM 3MIBMMEBIYMO ©S d3©30M© IMbydo-
M0Bgden 0bLAHMYTGOH0 TgbMozsdgL. LEMMYE 83 MML P303d0MEIds MIMmML
LHOIMHOL PBT330MYOS BYMAL O8DMDY XX LOY3ND980, MM TPoToZoMMY
0%0M©0 800nEsb 3godmadmnboMmy, gdnHnMmadymo d3636mHgdab MomEgbmos oM
3oLE L 3MLYdYM MIMML oMz xoL o 05636MAH70Ts Mvgz30bn bYnw3gmMybo-
M00bmos 83060MAR6mML. 51939 0JEd BYN (03636mMH70n) bb3sabbas J39ybab 3s-
H9050 o 0L 333 3obogMdmoms gobznmamgdsb. Hgmgamainb s ImMmdL
3mob (1850), hgamgymbobs (Bell 1875) s 0bhgMmbyhnb (World Wide Web) gob3n-
039000 goabgon o d9LdTNLYE BN, MMgmME gaaboab nbLHMYTgbHN
93myE00L 390093 900399 3oo0Y3060. BYMOb Foosanmgds @Mmby ©s bo-
3M3930 3xmMm LEMIGO s mbyMmbydymo gobs, IMIbIsMYOgML BYMOL dHoMmg-
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bgom3zbgho 0689099800 89033900 0006903MEHEION Loagsesbem nbeybBhnsdn
00 360mem 8635hn8LFMhgonb 8o30960 g3mbmanznb dhoody (883) bagshmzgemdn

00b Bog3mo dnbo oMM 36sgmaaL: Agzn, 05MOMN, LOdLBIM 8635MNTN O
3.9 (HoM90s JoE30MOIOM®S Md30L0 dEZNMMOMNZN O J39Yobsmadmmabn bog-
00560 3M0M09MMd900LOL. XX LOY3Y69L y39300MEYOs MI3MMYENS Logosbom
06LbHM0sdn, MMEILLE YM3gMEEMNYMTS doebEadds gagdhMmmbym sMbgyddn
300006033, 1914 Banosb 93MmM3sbs ©o 839M0n3adn odhnyMo ©onbym bo-
3Mgoomm daMamgdnb godmygbgos bobHHIMMYOLY s 3ogMmdadn. 1956 Banneb
Bank of America-d dmadbdoMydgmb 30M39mn LYOSBIM dsMdmN LabgmbmEgdnm
,Charge Card“ (89800g3md30n Visa) 9033395 ba3gmMsMn Pmsn babbMgdab JBMm
JLogMNbMmE s 3MIBMMBHIMSE 3admboygbgdmom, Mabolg BIMOM d3MNdMYdY
©o Immbmzbob godMes dM3y3s LagMmmadmmobm dsbAdHodno. sbg ngEs Visa
0903m0 mastercard s bbgs Hggbmmmgngma 3mMm3mMoEngda dmBbdamademab
ymzamomoygmmonb d5053969m Bsbomom dogm dbmamamdn. 2023 Byenb 30
00mM0oMEadEy LadIB3IM doMmamnm 3,4 nmombo HMsbBJENs BgbMmMEs, 967
ym3ge 63880 107,900, Banoymo 63daMm©0 5-7%-0s (McKinsey 2025).

3oobab m3gMogns bmMmEngmmgds 3o@MYm sMbgddn LogMmbme,
LEMOBIE o IMbgMbgdyma, MOLM30LYE 98 NbEYLHMNST0 Asmmymo dbsmg-
900: bogoobom bLJg8900, 0963900, 3MM3zsngMo Hagbmanmagonymo 3Ma33s60900,
M939mahmMyd0 EMgbnoog BMYB6396 o J860sb Londgm goMmgdmb Pbomom
0630M0BLEMMYONL  3MIPoM0dIENNLM30L. ™MsbedgMmmgzgg dmIbdsmgdgmo
abmome Mo bogoobm nbLAHMYPTZOHL o FbMmEME BNBOZYM LORYMIL dMM
LyaMEgOs s obo Immbmzbomads IRMM BM30MBIMM3360 Logoabom dg-
05309909000 M389603g 300(H9bHOL TME300. oebEadab 0bEYLAHMNS 3me-
LH3NEOD LoWYMadY, 9983 30 - Tob oMY 30MNOHDY FoogMmm O
903009, bb3zoabbgzs gd0(hgbdHoL bb3zowabbgzs 3MMEIYIHd0 s Bymoz3sdg0900
9o o3mngsnsdn. Apple Pay, G-Pay, SamsungPay gmmodsmymo Lo®ymggony,
MMIgMMS 53HE0s bagommzgmmdni gobbmMEngmEs. MybsdgoMmmag dmab-
00M90mnb 8ndoMmm 39MLMBIENBYOYMN EAMINEIOYMgds bgM3z0LNLY o 3Mm-
©99H9000b godyn3gmadobmznb dnMomo 3edmb3g3sm nJ3s. 3MIbIsMgdgmdY
dmMmggoymo, 3m3xbnMmadymo 3oamMymo byM30LYdnL NbhyaMaENgdn gobznme-
M9d0b 990093 9(h03990. AsBs33MadL Oy oMy 3Mn3hMbadysmm s damzhgnb
H99dbmmmmagns sMLYOIM F0@MIPM 3MbgOL o obgds My oMy 0b osboadob
n6yLbHMm00Lb doMnmso dMmsdsdyg, b3gEndmMabHId0 F9M dLFIMMOD O vRG.-
L9096 Tob LoMEgxdgmMbs o 3mhgbsnyMm Mab3L, MMIgMbLE I3IbHMOMNdY-
039mo g3gmo dgodegds 39860©ab Abmamam g3mbmangsl.

3mamagbymo HMmobdaJE0mo bobHhgdgdn g3mboLHYNL yzgms dmmsdsdgb
9o domnsbo 3MmEgbob Babomom 83393L 93MbMBngxMa LaMagzdMNbmdnlL
domadob 9300000, nbsbLyMn HEMBDeJ30g00L 0b6HaMbsgombomadsEns go-
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dono bgoody, 0o3nm bobohyendy, e300 dndogodsznon

M©o930(M0 3MTs39MNs s 839bo gmadbhMmmbymon gosbogdab dgomadab
36030300908 9330mMg09mn 8995003969m0 096900 yzgmo 939yb60L 93mMbmMaIn-
300bm30L. 86g30MNALEMMgONL LOLAHYTgd0 3339 nboxznENMxdyMOs ©s dobo To-
Mm3o 06yLAHMoOL IMbsBnmgms oM gRgIHNsbs bmMENngmEYd.

06033690mm3060 69350H0YM0 BogHmMo, Mo goabadab gognxmMymgdnb
390mbB39300 d9330damns ozsbobgmmm, oMab 3gMLbMBagyMmn nb@MMBsEnab
©3EIMMO0.

0303B3M s LaRNBbLM LyghMMmdNL B 3603369MM30660Mo 0967500
©33M300909M™M0 goabadnby o HMsbBJE09d0L goEBMYMYdBY. 2019 BEnob
dmbs398900b dnbgosnm (World Payments report 2019) 2017 Bymb go@sbogodn-
36 300gdymo 399mbozemn 1.9 HMb 830 EMMeMdd©Y gondeMs, bmenm 2023
6ol 890930 - 2,4 HMH@O 933 EmmaMmns. 2028 Bmab 3Mmabmdom 3o 3,1 HMbL
3003533Mdg0L (McKinsey 2025).

7600m 3635MNALEMMYONL bMng, AbMBWMNML MoEIMMS s;gymdn 533,
930mdmbs, MYbymon, Aobgmo s 0bmamns. bLadmsgmmdm nbognshnzgdal go-
3mgbnm Mybgmdon, nbomgmbs s Anbgmdn LonbhgMmabm d0DB7LI70LYdNL Mgs-
0900 gabbmmEngms, Mabsil Pbomom 93mbmangnlb 8y30390s 8m3y3s d9w©9-
390.

93MmMdMbL ydsmagb mngodn BmM3gans Imb3ws, bowsl Pbommm v630-
M08LOEMMYONL Bohzgbgdgmn 39M 393000y yzgmodg domamns dbmymamaon.
®ggMmem MadgM3z0b dmMbs3989000), 883-30 Pbomom gowabgdn ymzgmbanny-
M@ LOIYMME 8.9%-00 NVMEJOMES 2015-2018 BEgdnb dgsmgdo.

0bmgmab GDP dMab hgd3dn 4 Bgmaboda 7.69-000 JBMM ©03MNY, 30-
©MY 00MmMYO0L (16%), dMONMYMN gosbEgonb (121%) o dmdnyMn 056306500
(153%). 3mBohnyMmo o Y3gmasdg dsmamn 3MmMgmsEns 3gd3b dmonmym gsab-
©90bs ©s BmonmyM 6563063L (0.79), Msboi dMLE)3L GDP & dmdamyMn gowab-
©900 (0.37), Mo@ 00 J39y56s8n 93mbMAngnb DML nbEnzshmMmsm dmdnmyMa
330353309000 3ob30maMndadg 8006036900.

0omanB00b 06@030HMMyd0L sbsndom 0M33939, MM gemgdbhmmbymo go-
©3bgon 0dMEYds AMbobmgmdnb MoMEgbmdaL DML 330339, MYIEY
Bomoo @¥ymo 0MY63080 3xmMm 3dDsMEo HMmgbonmss BoMmdmogaboma.

d3709mdn bomon @Imo 0MYb3sdn d30MEIds o NdMEYOS gmadhm-
Bymo goabgdnb bzgoMomn Bomoa. 33mbHoJHM goabgdds 303 IRMM
©ashgdomo Pbommm 96g0M0dLbEMMYdaL BMEAL Hxddn MmgmMmE gobznmamgdym,
30939 3ob630Mm0MYds® J39Y6903d0. 2012 Bennb 89093 2-59M oMb godM@omn bo-
9mmnsdmmMobm HmbBsJ30900L Bomo goabgddn, 30009 J39Yy60L Bo@s goob-
©900: 3ob30moMydym0n J39y60L mnmm oodbgmdg 6gmnbodn 14 gomabo
bagmmodmmobms, bmanm gobznmamgdsmn 939y6900bm30L gb doh396909mn B9-
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00 360mem 8635hn8LFMhgonb 8o30960 g3mbmanznb dhoody (883) bagshmzgemdn

@nBodn 2-09. 80 35HA39690mM0bL VDM MBMsnb 3MIgMmEnab gobznmemMmgosb dg-
330da0s ©o33303d30Mma.

93Mm30b 396MhMomyMa d3630L dngM dodmg3zgybgdyann 2018 Bannb goob-
©900b bhohobhnzs (European Central Bank (ECB) 2019) 93mmdmbob ybsmom doh-
39690@m0b 7.9%-056 BMmEL sx30gdbnMgdL (90.7 M g3mm 2018-30), LadsbIM
03M3my00L Boann P6sMEM goebd8n 46%-0s, bmmm gssMozbzgonb/3om-
©adnmo 3Mandnb Bogno LYW 23%-008. LaEIMM 3oYyn3900 LAFYIEME 1.6 do-
Momnm 39M 30309, 44 Mm@ HMIOBJEns 32 HMmb 93MmBY gobbmmEngmEs
960 Beob gobdogzmmodsdo.

LOENL 6M30g0NL 93MBbMBN3YM0 nbnzoHmMMgdabL sbsgndom, §39y60L GDP
0dMEY00 9mMaddHMmbymo gosbgdob nbxzmMsbHMYIHMob DMHEILMLO ghmoE
(mBbansnb 3anshemmMmdgonb, 3mbgdnbs o 0363MAshgdnb Memybmos), 86 bsy-
©@ab sMadgmdn 3mdaGngMn 3MMIMeEnss 383-bLmvb s J39Yyobsd 88 Bndsmmy-
™q00L 3ob3000M705L bs dgnbymb bgeman.

gbMamdn dmEgdymo 5 J3gybab g3mbmadnggmo nbonzohmmydnb dnz3oMo-
33P0 3MMmgsEnnolb 8gomEac sbsmadobsb dg330dmns 38L33060m, MM
0600369mm3s60 Mgamaboymn ©odm3zngonmads LayENb sMdgmab, s3LHM.-
@0obo o 3o6sab 93mbmanggdoL oM sg3m oMEgMm 0bzohMmMmdY, mydis, do-
mamns 06gmabab GDP -ab 3mMmgmasEns 0063mBshgdab Momogbmosbmasb (0.949).

doMmomo©n 33M33gHMgdnb gmMmgmogns (dMpnb hgd3n) 2014-2018

gbhogo 1.
‘3?&%?0‘)0%03%3@300) 00M3mM9d0 3mbado 0063M3ohgon
GDP bogdoMmnggmm 0.54 0.99 0,92
GDP Lay©nb sM30gm0 0.087 0.813 0.893
GDP 0bgmnbo -0.548 0.652 0.949
GDP s3bhMomny -0.583 -0.687 -0.47
GDP 3oboms 0131 -0.694 0.228

fflyohm: www.statista.com

Lagommzammb Mgaemdsdn LHsHOLbHzgMo IMboEgdgd0 g3odmagL goMm-
33990 ©abg36900b godmdebob boxyyd3zgmb. 3gMdme, 2015-2023 3gMomedo d9-
3Mm390mn 3mbsi3909900L nobg3nm, IMbsbemgmonb gMmo Lydg 2 bogssbom
nbLbHMYIgbHo TmEab, Mg 9d0habHadL dmMmab oMbgoym 3Mb3nMgbENedy 89-
hY39mY0L. Yy39ms gonHIdH0 BEOMMOL d3MBboozmymo obsmb 3MmEYJHN,
Momy dmMabdoMgogmds bBmMgE dob dngMm gdnhnMgdxmo dsMIMNm o, 033s-
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LTy, LO0SB3M 8633MNBnm TMobENBML BoEobEs. Yymzgmbmoymo Lodys-
omE 30%-000 00MEYds d3MINNM ZoabEadob ImEymmos. 2023 Bobmgznb
9L 95A396909m0 6 AMmME WMDY 83009, LanwsbaE 22% abhaMbghdas dgbMmy-
3oy, Mm35mbaANBMS NbHYMBYHZoab®gdnL DMENL ENBsdnzs - BemnyMo,
LdYIMME 57%, M3 OMEMM 33MnmEdn 3MLbH3s6®gdnyMn gogmgbom Mmbmsnb
3000bg0%g godMmmom Immbmzbsb 330380MEds. dgnMdY Tomodngddn go-
©3b®g60L Lodygomm BMIs MMM gobdozmmmodsdn dEnMEYds, bmem nbhgMmbad
3oobg0dn 30Mngdnm - 0dMEYds. 9L H96a6ENS godoMH03903M™ 33MbHIH™M
303bgobL 9bs 3n03069Mmm, MMEaLeE dMIbIsMydgma yBMm dmbyMmbydymae
9 3MIMMHYMI, 367 gx3mm bdoMo sbgMmbydlb doMamab, Hgmgxambab, bLoo-
00b bogowasbm nbLbHMYB)BHoE godmygbgosb s Yymzgmomoym gosbpgddn
bym IxumMmMm 0bhHgbboyMo 0ygbgdL dom, dom dmMmab, HMmsbL3mMATn. nbhgM-
69Mh3do goobmob DML godMo 30 AMIbBaMgdgMmMs JBRMM Md8s3 6300E)0dY
09(hy39maodL, MMEgLsE nbNbo 3nMBYsmyM bozmMEgdn sbmMEzNgmgdgb MByNb
99LyYnE390L y@mm dgho moMgomadab 3MMEYJEnodY.

7600mm  86g30ModLBMMYdaL PBmM dgho 39690Mo3n0LM3NL 0563900
by g@mm 3¢ 0639LHNENSL sbMMENYMdg6 nbMILAHMYIHIMOL gobznome-
M900bmM30L, doMIMNM oEabgdab dnmygdab BgMmHomado O Jomodqgdmsb
9o Monmbym 396(HMgoLLE BoMO3L BenyMo 20%-00b60 BDMEOL (H9d3no.
2023 Benob 3mbo393900m, bodoMmmzgmmadn 117 000-99 dgho yobmagbo hggbmem-
3000 sgyMm3znmo 3mb HgMBnbamns gabmozbgdymo bagegmm Bgmpomgddn bg-
00b3ngMn Loagosbom nbLAHMYT6HAL: doMamab, bosmab, hamaxmbab, dMgem-
300, bhnzgmob o bb3s gogahob dnbomgds. Mbynb goynw390d0 AsboMmMozoE
d9ho 00v69LLYONgIDH0 0B6HIMILEJOS o BENMMAL 60BBJLIMBEIBENOL MBM.-
06%g goommzsl, Mobo EobH Mo godMoamn MBonb goyna3gdas Benoymo
50%-0560 63dME0m (LogoMmmzganmb gMm36mo 68630, 2024) (oB3MNMgdN nb.
gbMoano 2).

99LbHM3MMS300L FgOIMENO ESMIMNENN 3MMIMIENNL 3MIBRNENIBMHN do-
Mamyd00m dgLbMymgdym M3gMaEn700L IMEYWMOsLS s 383-b ImMob R=0.98%-1
89003960, My3 00 mMm 85A396909mMbL BmMab dfnMmm yMongMmmnze3zdnmdg 0g-
HYy39madL. 3mMgmoEnnb @mMMAYMs Yx=22,589+1,9*X, Lol X 33WaEN Pbsmom
3oabgons, bmem Y - 833-0, 067 3oobmadab oxmMym sMbgddn goay3sbo
Bombsbs iEIdnme dMJdgadb J39y60b 833-0b 3ohA396909mMBY, o dgbsde-
00LoE, MOMMIPMO 3EST0360L JgNOWMEOMIMOIDY.

LOxNBOLM O LOEBM393M LoJdnobmdab 899mbogmydalb Bognn 333-8n
52%-0s. BM®@030 MaaMmabnob dgomEom ©3znbwyds, MM dom dmMab dmogMo
3MMamoEnMmo 30380M0s o 3MIR0ENIBMHN 0,99%-b go©agbL. yMmngMmno-
dm3n009037mMmgdnb @MM3Ymo 30 obg godmabobgds: Yx=19,8*X-460,4.
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333300 3JHYsmyYMMAS

Logoobom b@gmmdn AohoMmgonmo doMmgymn 333900 bhHadhnob 30093
7I80m gsbLYYmML gobnb, 08 LEMIGOE gob3znMoMgdon bgzgMmb dndsmm Mobo-

09Mm3g 3oxmMyma badysMmmb oo nbdgMmabobs o sbazg, dobo mophgme-
HMym godmEgdgodn bomzoms® BoMIM©a)60eb 3gedmanbomy. doobmgdby
©@o 833-bL dmMab PMMNYMNEETM3NEIOYMIds gobLb3e330Mns Lb3oLLb3Y
9394060500, MbLE IMLabmMgmMonL LYOIIMBHIYMION o Bgbhammody, bmEgnomyMmo
0amasMgmos s §3MmbmMangyMmo bhadomyMmmads, BnbsbLMo byghmmaby s Le-
396mb3gomm AsmMAmMbL Jagybamnsbmods 3g3Lb Loxydzmo.

3303300 dohomogn 3n06900 @o vdmEvbgo0

339300 3005600 oaNbEaL, My Mo 3o3mnbsb sbgblL Logosbom nb-
©3LbHM0S LodoMmM3gmMbL §3MBMA030L ob30MdMYODY. bozzmgszn bognmbgdny:

e 3m3gME30Ymo 0863900L dngMm 990035090790 0bM35309M0 LogssbomM
3MmEIdHadobs s LgM30L500b ob30m0Mgoalb 39ML3gIHN3900L 33930
gggdhmmbym sMmbgddn gowoboEzmgdnb dgdmbzgzsadn, Amabdsmgdmalb 3dsm-
00b o©ag6s 03 LYM30LYONL godMbLLYgbgomMoE s bymabAdgddmgmon Roghm-
M9000b godmzmaby;

® 3003b700L 06EILAHMNOL B0bsBLYM LyghMMDY ETM3ZNEIOYMYdAL 3o-
6mbdMTngMgdnL o©agbs o 383-0bL d98003969em0 3MB3MbgBHg0nL dgLBogzmy
3mb3Mgdym 3ma3mbBgbhgddg ®nbobbyMo m3gMeEngdob 3e3mgbob obL®ag-
bow;

e 13n6sb6LYMO LYM30LYOOL FoENBMIPMYdSLY s 93MBbMBN3nL 9xgJHNObM-
0oL dmMab 3MMYMENYM0 IMMN0IMNESIM3ZNEIOYMYdnL sbsmado.

33330 3g0mEMEMans

339300 300b35009 35Lbgdnb dobomgds godmygbgonm ngdbs Mompgbm-
0Mm03n s m30bxdMngn 33g30L dgMmaggmo Hagdbnge, sbg3a, 93MbMAgHMoggmo
©o LOddgNEM 33eM939000 EOTYTo3ms oMLYdYMN LHIHOLHNZIMO nbFZMMTS3NY.
bagnfm gobs MmgmMmE Mogbznmo H7bwg63EN7d0L sbsmndn, sbY39 MaNL
3Mmxaabombosmms s bgghmMmab dmmedsdgms dgbgymgogdab bommdnbyymo
390Mm33my3e.

33930 39050y3900

e IMbs39dmo 039MMHYMMOY;
e dmbondmo 970my3900;
e JgomEMEmanymn d5dmy©3900.
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MomEybmdmngzn 33t 3o

MomabmdMmngn 33m930bm30L JgoMmhs sMsomodsmymo, 3obgmyMmo 09-
0OMEN s BndBMOMN3 syaHmMmasb bmgosgyma Jugangdnb (Facebook, Instagram,
Linkedin), gangdhmmbymn a@mbhob  gedmygbgdnm gegade3bom  3nmbzsmn
Google Forms 3ms(hazammadsdg oymbmodnm. godmozombs 1679 Mab3mbogbho
bb3oabbgs gaMmagMaxngmo s bmEnsmyma dobsboomgomom. Mom@gbmdmagn
33W930L 8900939® 339MN339ms 890I3N 3MMIMENYMN ©ETMINWPIOYIMYIOYON
(nb. gbMmoan 3.):

@bhngn 3.
M9L3MEY6@H M Fobobnomgdmydab smMgmognymo EsdM3nExdYmMydgdn

33@oE0 3MM@sE0s

obo3n & 3MdBOENS 0,045

oLo3N & gobommygods 0.007

obo3n & 99mbogomo 0.52

3md0Ens & gobsmmgds 0,032

3mdoE0ns & d99mbogamn -0,028

396500myds & dgdmbogomn 0.005

MmmgmmE 3mmamsznob 3bMomoEasbd AsbL, sbo3Meb 8gnMmm 3mMmamoEns-
400 ymzgmmznygma 899mbszamo s Loddom 3Md0ENY, 303MT M633EIOMOILY
©o J90mbLO3MNBMASL dmMmab B6gaaM0yMo 3MMgmsEnss. 9b doMomsEE snb-
L6700 MaL3MBEABHMS 3sLbom, MM oM 893L MVBsTEmOMIMNZ0 3MBNENY, 367
dgbodmmo 0ymb M300000L8G3x0M0 - BMaMbLYMN o 8g3L Fgdmbogoma.
099©8b godmanboMmy, 33emg30m Fomgdymn dgan oM 80s608690L ymzgmmaon-
360 890mbLL3ML BMEOL 3oMamgmMyMIE, M3633EYOMOMN3 DMOODY.

La0bdHgMaLMS gobosmgdab BogdhmMmo, MMIgmoE gBRMm dgnMmm EsIM3n-
©9079m™g0080 0IMABES LETPFom 3MBNENLMLB, 30MY - dLO3LY o JgamMbogmn-
06MosLMSb, MeE ndma3zs nbgmn Bgbgymgonb Ahsdmysmndgodnb gbadmgdmm-
0oL, MM 3obommgdsb P8gHabo sbomasdMmEs dbozdn MadymMmOgb o sbazg,
3obommgds oM 3Mab gambLLgzmMabmonb dMEOL ggbgmadhmmoa, 867 gebsmmgdnb
33013359 3M 0dM©Jds 33dn3bab JmMbydMmngzn dgbadmgdmmogdoa.

030090M030 33™MI3>

030b9dM03 3393530 IMBsEgdmy d93Mm3900L 30M39mMoE 39J0MEYOSE
390myqbgdym 0gbs AsmMBazqdymon 0bhgMm3znyqdn, ©s330M3300 nbhgMaznyng-
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9009 o AMbs398ms 365mMNBN. Lagnmbab 3MA3mydLbyMMONELb gedmawnbomy,
dg0Mmhs sMabHMIyJHaMomgdgmo bomm3nbgymo 0bhgM3z09900L AshoMads ©o-
M3nb 99L39MH0Mb Lbzsobbgs dndsmmymgdnm: BnbsbbyMa bizgMmmL Mygy-
Mmoo - bogommzgmmb gmmzbymn 65630; Lodsb3M bBgMmML EoMgnb L3gEn-
sabhgon; bogoobom LobHgdgdab BamIMIsaggbamgdn: VISA/Mastercard; g30-
B6(ad 3m03060900L BomImMBoagbangodn.

93MbMAgHM0gYMo  33ma3s #1: 3sEBMYMYONL, 3o3mgbs 93MbmBnzym
DMEody (883) - GMM 8m@gmab sbsgnndn.

39303M3ymgdnb 8d3-9 gogmgbab 93mbmaghMmozgmoa dmegmab dgbegddbg-
3@ gosbamndgoym ngbs 6 J39ybab (bogoMmmzganm, bmdbgmn, sBIMOsNES60,
yobasbgmn, ggmdobns, 3mmmbgmn) 2006-2023 Bmgonb 3s6gmyma 8mboEgdgodo.
3393030 365m0B0bM30L godmynbgdym 0g6s 399930 33Ma©IdO:

©33M30090YM™M0 33M™MIQION

e LnGDPpc: 333 dmbobmagmodnb ghmm bymdy (mmagsmnmdymo)

IVA: 9f9639amonb @adsthgdyma momgdnmgds (% 883-0156)
AVA: bmgmob 899Mb6gmonb sdshgdymo moMmgdymgods (% 883-0156)

e SVA: 3maLusbyMgonb sds(hgdymo mnmgoymgds (% 833-0156)

0003500 EIMY30©IOIMO 33 3©IO0 (33ENBMIMIOY)

e (nDIG: gogn@mymgonb nbgdbo (mmasMomdymn)

e CELL: dmonamyfmn ¢hgangambob s0mbg6¢hgdn (100 30399)

e 1S:0b(hgMmbBgh byM3zgMgdn (9Mam dogamb 353309)

e ICT: bonbgzMMBdE0m s Lo3MBYBaZsEnm hygbmamgngdn (% domnsb gg-
L3MMBHNS6)

e ICT_G: ICT bagmbaab ggbdmmn (% dorgnnsb gjb3mmpmnsb)

LagMbHMmmMEMM 33Ma©9d0

e TRADE: 303Mm0s (% 8383-036)

e GOV_EXP: bsbymdBogm bamzgon (% 883-msb)

e POP_GR: 3mbsbmgmonb HMos (%)

e FDI: 3nMasdnmo gbmymo n639bhnEngon (% 883-096)

e GFCF: 8oyan0n060 3830¢smab gmmdnmgods (% 883-0sb)

smbgmomo bHohnbHNl3nSb 03390900 8608369mmmM3060 HYbwgbEngda:

1. 8393-L o goENBMYMYdL mMab dngMmo EOEIONM0 3MMIMENY - Do-
maany 3MmMmgmas3ns In_gdp_pc @s ln_dig 8mMab (0.950), Ms@ 80)00070L damangm
30390M%79 93mbmTn3nM gob630000M705Ld S oENBMYMYdsL mMab.

2. bmgmob 997M06gMOsLY O goEnxMYMYdsL dmMab yafmymanmn 3mmy-
3309 - 8830M3d PJoMymgnon 3mMmgasi3ns ava s In_dig (-0.864) @s ict_g (-0.561)
amMob, Mo3 dgndmgods 3070000090 9L, MM3 JBMM oEnBMYMdYm 93mbman-
39000 bmganab 399M6gmM0o0b Bogno dznMEgod..
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3. dmabobyMgonlb bLydHMMaLs ©o FoENBRMYMd0L EOEIONMN 3o33n0M0
- Y0000 3MMIMeEns sva-by o goEnxrMYMYonL 33mMegdLb dmmab doy-
00m9oLb, Mm3 dma3LbabyMgdalb baddhmMmo 0dMPIOs oE0BRMIPMIOnL DMEILME
9MMS©.

4. 9M9b39mmOANby o BoEnyMymMadnb dgMgxman 3o3dnMmo - 3MMIMOEN
iva-Lo o 3oENWMYMOnL 33MagoL dmmab JgMmgymns, M3 3000000 70L YRMM
3M33maqdLyM nMNgMNMOsDY.

990939000 060M0B0 O N6¢hYgM3MgHoE

1. 3o303MYmMd0b agdnmn gogzgbs 883-%9

e 353033Mmymgdnb (In_dig) 1%-00 BMmES sbmEnMmgoymos 833-ab 0.717%-00
BDMELMSB, M3 LHsbHOLHNZYMO 8603369MM33600 1%-006 EMBYBY

e AmonmyMa (Hgmgxumbgdab (cell) gozmEgagds sbg3g 9603369mmm3s6
037000 3o3mgbob obgbLb 333-99

e ICT bogmbmab ggb3mmbab (ict_g) dMs 8608369mm3bs DML 833-b

2. 3o30xMYMad0b gozmabs 93mbmadnzab bydhmMyddY

o 333E0BMIMYOS oEIONM gozmgbob obgblb MmammE dMgb3zgmmonl
(0.592), sbg3g dmaALSbyMgdab (0.684) s bmgmab dgyMbymodnL (0.392) bydhm-
909

e 393m9bs y3z9modg dmngMmons dmabobymgdob bgdbhmMmdY, 890w - dMYg-
6390m00dY, o dgaMmxdnm bybHns bmxzmab gyMbyMdsdY

3. bagmbhMmmmm 33og0ab gogzmgbs

e dom0sb0 3s30¢hsmab gmmdnmyods (gfcf) 3mdadnyMem o 860836gmmm-
3050 9MJaggob y3gms ©s3M3nEIOYM 33Medy

e LobymABo@m baMmzgonl (gov_exp) gozmybs bgashnymns 833-9g, dogMod
3mdahogmos bmxzenab 997M6gm0o0dY

e 303Mmods (trade) aobbogymMmgdom 8603365mm3sbns dMALLbYMYONL
bggdHmMabm3zab.

M93m396 0030900

1. 06390(H0EN700 oENBMYMIdYM 0b6x3MILAHMYIBHYMsdn

e 939y69000 36@s godoMmMb n639LH0ENYd0 oFoHIMyM nbBMILHMYT-
HM380, M3aeb gognxmMymgds 3603369mm3bsm BM©NL 383-L S Y39mWS 93Mm-
B6mdngym LodbHmMML

e 306LO3nMMYdYMON yyMomgos Ybws 9n0g93qLb dmooyMmo 3ogdoMmab bg-
m30LOb3EMAMOLL, MmIgmoEg 3608369Mm306 MMEL M83odMOL §3MbmTnzyMm
dMEedn
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2. ICT 9gb3mMmpob Babomabgods

e ICT Logmbmoab ggb3mMmbo 3603369mMM350 OEId0M 9RIIHL obEYBL
93mbmangyM BMELdY

e bLoboMggdamy ICT LgghmMmab gob3znmoMgonby o o3 Hndnb 3MmEYJ-
300b 9g4b3mMmbob bhodymomgds

3. bgdomMymo bhMshgangdo

e dm3aLsabyMgdabL bgghmMo yzgmedg dgho® nMgdL boMazgdgmb goEnxMyY-
™9000s6, 380hM3 3oimPmo HMmIBLBMMIsE00b bHMsH930g00 3obLgyMMadom
91399HaMo 0g690s 98 bygdhmmBo

e Lbmgxymob 8ggMbgmdsdn gogmMymo Hgdbmmmgangdab godmygbgds sbg39
0600369mm30600, 03039, 989JH0 IgeMgd0m bogmgdns

4, 3odnthomab gmmdnmMgdab dboMogdgms

e J0mnobn  3odohomab gmMInMmgds BaMAmoanbb 8603369mm356
R3JHMML y3zgms 93mbmanggmo bgdhmMabmznlb

e 3mmotngs, MmIgmoig dboMmb 3d9mMb 0633LHNENY0L, dbY3g TgnbymodlL
bgab 93MbmadngyMm dMELL

23Mm6magdhHMogymo 3330 H#2: 3oE0RMYMYdab gogmgbs bojsMmmzgmmb
93m6mM0039M BMEIDY - Mmoo 3636M030L 560D

Logomm3zgmb  2006-2023 Bmgonlb 93mbmadngygMmn  dmMbsE9dxdal  Lo-
BYd39mdY 3o9M33mIYm 0gbs Mmamm 3mJagEaoL 3o3nBMYMYOs J39460b 93m-
B6mdngnm dMEdY (833). s6smnBabM3L godmygbgdymns Mmmaca 863Mn30b
M9gMmobogann dmEymon, Mmdgamog BoMIMow©aggbb GMM (Generalized Method of
Moments) 3900m@©0b s©a3(HhsEnsb gMmn §39y60L Bgdmbzgznbm3znb.

090939000 363m0B0 s nbHgM3MgHho30

1. 3o30x3mMym9onb 3603369mm3560 oydNmMN gozmgbs LojoMmmzgmmb
033-%9

e 333083MYmMadnb 06ggLaL (In_dig) 1%-00 dMs sbmEamgdymoas 833-0b
0.899%-001 DM LMD, M3 bHshoLHOZYMoE 360d369mMmM35600

e dmonmyMn homoxmbgonb (cell) gozmEgmgodnb 1 gmnggman dMos (100
30(3%9) 063930L 833-0b 0.038%-00 DML

e ICT bagmbanab ggdb3mMmenb (ict_g) 1 3MmmEgbhymn 396ghno dMEs 383-L
0.152%-00) DMl

2. 3o30x8Mymadab 3mdodnygMao gozmagbs 93mbmadngngmo DML hHgd3dy

e 30308MYMadab 06xJLoL 1%-0m BMES sbMEnMYdymas 93MbmangyMa
dMmnb H9d30b 0.953 3MmEgbHmo 36dhom BMELMLH
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bgom3zbgho 0689099800 89033900 0006903MEHEION Loagsesbem nbeybBhnsdn
00 360mem 8635hn8LFMhgonb 8o30960 g3mbmanznb dhoody (883) bagshmzgemdn

e ICT-0b gogmgbs 93mMbmangyM MDY LodoMmmzgmmadn 3603d369mm3gs-
600 o bohobHNIYMo LoMBIOM

3. LaJOMMYO 9BIIHIO0 ENBIMIOENMYOYNYS

e 3030MYMadab gozmgbs yzgmoedg danngmns dmabsbyMgdab bgdhmmdy
(3mgx303096M0 - 0.893)

e J900M7000 bybdHNs go3mgbs dMYB39MMOSBY (3Mgx30ENgbMHN - 0.656)

e y39msdy B3mydn gogmgbss bmganab 8gnMmbBgmoab bydhmmdyg (3mgan-
309600 - 0.471)

4. dmonmyMmo hgmaxmbgdab Mmeno

e dmOnmMyM0 (Hyangambyonb gozmEgmaods (cell) Bsmdmsagbb gMmm-gMm
Y3909 bHodnmyM o 8603369mMmmM306 goEnxMYMgonlb nbwazodhmmL, Mmdg-
0@ 3MdohYMa© B9IMI3YIOL Yy3gms s3M3NEIOYI B3Ms©DY

5. bagmbdhmmEM 33MaEYd0bL gozmaby

e dom0obo 3sdnsamab ggmmdnmMyods (gfcf) shzgbgob dmogm, 3mdagnym
©s bodhnb@HnzggMmow 3608369mmM306 gozmgbob yzgms dmepymdo

e 3mLsbmymodnb BMEOL (pop_gr) 989dh0 8obbLb3s3g0YMNs Lb3sELb3s
dmegmadn: 6gg0h0nMmo 333-bognb, F03Mod 3mdadnyMo 93MbmBngnMmo BMEOL
H9930bmz0b

e 333Mmody (trade) gobLoggmMmydnm 8608369amm3s60s BMgBE39EMONLS ©
dmabobymgoob bggbhmMgdobmznb

bogdoMmm3zgmmb b3gEnxnzxMa Fobobnomgdmgdn

1. 9monmyMmo 3mdnbngangdal dmngMmo gogmgbs

e bojdommzgmmdn dmdomyMn Hgmasmbgonb gozmEgmgonlb doh3969-
090 8608369mm3650 gondoMEs 2006-2022 Bangddn (43.31-0sb 156.09-8¢09)

e 9L DM sbMENMYd N 383-0b 3603369MM356 BMOLLMLB, MoE oh39-
690L ImonmyMmo Hggdbmmmgangonlb 3608369mmosL J39ybab 53MbmangyMo go-
630mM900bm30L

2. ICT ggdb3mMBHobL DML 9x39db0

e ICT-0b Bogo bLogommzgmmb g4b3mMmbdn 3603369mm3bsE gondoMs
2020-2023 6030 (1.84%-©006 12.65%-0007)

e 9L 30900090L LogdoMmM3gmMb 93MBmMAngnLb bHMYIOMYm HMbLEMM-
00300Ls s 3BMmo byM3znbydab MMmab dMELdY

3. 93mbmadngnMmn dgMygmodab 3gMommogdn

e 2008-2009 Banyddn (n6s6LYMO 3MdALN) ©s 2020 Byl (COVID-19 3o-
6g80s) godm3mnbs g3mbmadnzymn dMmEb Jgd3nMgds

e 1339, 3330RMIMxonb HMEO EIONME IMJF)EdES 83 39MomMEYd-
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903, M3 0070000700, MMI oEgnBMPMIds sMob g3mbmadngyMo daMamonb
bgmdgabymon gagbhmmo

4, LogghmMymo HMmIbLEZMMBsE0Y

e 30308MYMadab DMEILMSE ghmoE g3Mbmangsdn 85330MEs bmamAb
899Mmb6gmonL Bnen (11.20%-©06 6.02%-97) s gsndsMms mdbabyMydab bydhm-
oL Bomon (55.22%-0sb 62.45%-0007)

e 9L 309000090L LogdoMM3zgEMb 93MBmMABngnLb bHMYIOMYM™ HMbLBMM-
0030099 y3MM Jomamo adohgogmo momgodymgdab bagbhmmadabzgh.

M93Mm396 0030900

1. gogmMymo nbgmsbdmydhnmab godmogmgds

e 06330030900 30RMYWM 0bRMILHMYIHYMST0n, 3obboggmmgdnm Imdn-
MM 8 Bomamdmmmm3sb nbhgmbgdhdo, 36 aymb 3Mhommohghymo

e bojdoMmmzgmmdn dmdomyMn Hamaxmbgdab gozmEgmadab domomn
00A396909m0 6s 09690 godmyqbgdymn dmdomyMmo 33(mMn3o30900b o byMgn-
bgd0bL gobznmsMygdnbmM3znb

2. ICT bgghmMab s 9gdb3mMmANL bgmBgbymods

e ICT bggdhmMmab gobgznmamygdnb AbsMmEseddgmn 3mmahngs, dsm dmMmab-bo-
3oobobsm bHNTYo s b3gEnsMyMn 93MbmanzyMn dMBgdo

e ICT LgM30LYOOL ggdb3mMEHNL bymdgbymods, MMIgmoiz 1339 oH39690L
0603369mmM306 OM©SL

3. 30g@Mmymn 360Mg00L gobznmomgdy

e 063300307500 363030, 3obL3YNMYdNc 30BMIYM PbsMyddn, MmMA
30M7639mymazomo oymb bedydom domab IBsMds 30BMPW0 g§3mMbmdnzgnbmzob

o 3MMEoLOYMO s Ydsmmgbn gobocmmgdolb 3MmgMedgdal swadhnmgods
ICT @ 3ng@mymo g3mbmadngnb dmmbm3zbgomasb

4. boggdmmmn bhHMsH930nd0

e 9dmadbobyMmgdob LgghmMab, gobLoggmmgdom ICT dmAbobyMydal, gobgzn-
0M3M9onb dboMEaggMs, MMIJM0E Y33madg dgho® 000goL baMggdgmb oEnx-
MYmgo0ob

e Lbmgxmab gyMbgmdadn goyMymn Hgdbmemmgngdob sbgMaznL bymm-
996ymds 3Mmoydbhoymmonb gabsdmogmao

5. 3o30hsmob @mmdnMmydab dbsMmoodgms

e domnsbo 3s3nhomalb gmmdnmgoab (gfcf) bgmdgBymos nb639bhnEng-
00b Bobaamnbaydab gdoom, Mg 8603369mm3060 BoghmMas yzgms 93mbmadngymo
bggdmMabmzab
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bgom3zbgho 0689099800 89033900 0006903MEHEION Loagsesbem nbeybBhnsdn
00 360mem 8635hn8LFMhgonb 8o30960 g3mbmanznb dhoody (883) bagshmzgemdn

bgmm3z63Mm0 06dHgmgddnb doMmocmon gemgdgbhgdn boagoobom
009569LMEgM9d3dn

bgmmzbymo nbhgmaddob gomdomymao 650sMa LEMoxn Hxd300 GoMmmm-
30909, 00 H396mmmansdg oymbmdno dgddbomo 83mMn3gsEngdn podMmeg
nbabhMmosb dmgom s 06HabbogMma nbgMagds. 33maznma 3maddsbos IDC-0b
0mbo39d900m, 2025 Banob OMEMbM3NL, byganmzbymn nbHhamggdhob d0sdMaL Im-
BImoOs bobgzoMm HMEb 033 EMMIML goasgaMdgol.

Mo oM0b byenmzbymn nbhgmgddn? bgemmzbymo abhgmgdho BoMdmaagbL
3Masdogmomym 093609M7090%9 ©oxrydbgdym 3s694obym 365ML, dgobMmyEmMmL
30000360L 06hgmggdnb AhsdbsE3madgmn sdMEeb900, MMaMMoEss 30053mMyMo
0mdgds, 39(hHy39m™ad0b samMEbmode, gosby3zahomgogdnb domgds o bbg. A396 dsb
3339 30496900 ymzgmomoym ymags-gbmzmgdsdn bdmzabo sbobhgbHgdaL, Aoc-
0mMm®H900LY o 30xMYM 3MbLNYM3700L, babaal MmMdmbgonb boboo.

bganmzbymn nbdHgmadhob 8608369mmos o obo goMon3amn gogmbs
303056 ms ymzgmomogm gbmzmgdsdyg, smbndbymas bogjoMm3zgmmL Jomomon-
3mbL-3s¢Mnamgolb oo 1I-0b 2024 BaEnab Lodmosm g3nbhmemagdo: ,3b6monmny,
Mm3 bgmm3zbymo 0bhgmagho oMb 3ogmoMmomdob 30gM ogMmmaznmo gmobob
900, 3mmgghogmo gmebs, MMIgmoE smammomdgdom ndmazs dgbsadsdnb nb-
@}MMIE00L. 08 LTYoWgo0m dEVTNSOL 996900 B3MBs dMo30mMg3eM dmMboR3g-
09009 d0LmM30L Labymzgm 6900L3NgM bigMmMIn, Mo HJbMmmanyM 6abb3mMb
30093 13MmM ashgdemaol”. 3ohMnomdo s, 9gLo0s30bs, LadmEndymm 93mg-
LOSE 30 dMNMyoL bgemmzbymo 0bhgmgdbhob domasb, 99330mmb A3z960 ymag-
OEEM0YMHMOy, MYIEs, 0439 smbndbo3zb 03 Mab3L, MMAIgMLLE gL Hgdbmmmans
3HoMmgob dobo bomsbom goEbmdngmgdab goMmgdy, sMedndbMOMN3goE godmyg-
69000L godm.

bgmm3zbymo 0bdhgmadholb godomagbgdgmds gobzomomgdsed 65060b3ngM
00%690LLggHMML - gagddOmMbye 3MIgMENSL, F96E3L, goMMMOsL ©o o.0.
33M939©96hM 3mhgbznomn gonbLbbs. dom dmMmab oMob i3nbsbbyMo bgdbhmMmag,
MmAmob HmIBLEMMIsENSE PodMa3 d969x30¢HL IMYDHSBL Tsb. LogMmsdmMabm
Logssbm bJgds Visa 2025 Beab 6 doMomom HMYbdn 30M3gm sEagnmbdy
bgmm3zbymo 0bhamadbhob Logsobom g3mMbabHgdL HMLBLBMMTSENDY B)-
0mJd090905b sbabgmgodL: ,bagamzbyMmo nbdgmgdho 0odsdqdLb y3603369mm-
30690 MMML oobgdab 39MLMBbIMNDEBNOL godmEENmgdnlb d79060Ls o
39630m0M700d0, mommommodnb ghgdEnob nbbHMYgbdHgdab 89Jab6sLY O -
69M33080 3Yn39m™m9d0nLs o 3edYyn33mgdonbmznb gbogMmonbm s bandgm go-
dmEEomydnb 30Mb639mboymMxs. MMIs 306406 M0 LBZWdAL deMgmMnmag-
00b ab3z96s HMBBI30500L MBMsnb sbsadabs s dYyobogmo oobyzgho-
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™90900b d0mgoab gbodmgommosb dnbEgdb nbybhmnab dgb3gnMmo MysmyM
oMmmdn. bagmmzbymo nbdhgmgddhob dm3a3bm momdgdL sdzm 3m@gbinago,
39M©0gd3606 goobmgdab §3mboLHYBs o gobsmb ab yBM™ EIMN, $330560
o 0aMomn - Mog Lobogmabmme 3603369Mm3860 BoghmMMns LogoaboM
061bHhM00Lb 00D65LAL BoMBsGHgdnbmgnb” (Visa 2024).

amagdbhmmbymo 3mdgmEnab bodysmmdn, 3an0gbh o gedmEeomgdob gonad-
$m09LYdNL 3gmboom, Ashombgdab 3MoEbzn MOMEIBbMONL s3Mn3e3ng00 oNbY-
Mgo o 3n03nbsmg BeEnob dmMmMMbLM3NL gb dsdsMn 180 dngomb v33 EMmmsML
000mbB3L, bmem 2027 6mobmznb 30 400 IMb EMmMmoMas 3Mmagbmdamgdymo
(Chatbot market revenue worldwide from 2018 to 2027. Statista 2024). 33805600
b3nb 803bEe3LgOYM© NLP, natural language processing @ 856gob3M0 LBs3MY-
00b godmygbgdom, AsHomdb dgndmas 8mabdoMgdmab nodmag 30mb3zsb gabigl
30Lybo s EBMEML 3MA3o60ab MaLbMLYdO Foodbamab 83096 h0xN3s3NNLY
9 3ovbEnb 3MmEgbob Asmzmom. gmgdhmbymao 3madgmEns dg3Mmo bbgs dn-
dommygmadonsy 0ygbgob bagmmgbymo 0bhgmaghob Hgdbmmmangob mbmasnb
bn3MEgd0 HMLbBogENgdaLb Fam@nzn o BaMmdshgdymo check-out -900L gobod-
MOIMSQ.

M0b3nLy o MdMWomIMo HM6BJE09d0L oMMz gmggdhmmbyma 3madg-
MmE0ob 60®69LA0 y3608369mMm3569L0S. BnbsBLYMN nbLAHODHIYDHIOOL BngfM nbg-
M3gds Mobzob dmbodmMmobanb LoLHYTgdn, MoE, Tgbodmms, bLognMmdg 890
HM06Dg305L 0gM303L 3MmbIMObsEM 365MNDAL AsoMgdob godm. bgemazbym
n6Mamadhdg Imadydazg Mab3dy eymbmdoma s3hmMmadoEngda 30 - IMIbds-
M90mab 439300006 o bb3oe AMez0mN 3oMdgHMNESL godmanbomyg, MaE dmbo-
39000 059530 3MLYOMOL nbHMMoymo IMBsEx700b bobom, MxdYMM9E yBRMM
B30 o IMIbIsMgOgMDy IMMZYOYM oabY39MhnMgdqdL: oy My dgdmb3zgzedn
©333LHYMMB HMSbBJ30d o M dg0mbzg3e80 dnnhbomb ab LogzMmbyE.

0mbY603dbo3z0s, MMI Mol IBMM dEoEMNs 93MBMBNgs o Tomomons 933,
900 g3mMm dgho bhodymo s MgbyMLbo sMLYOMOL FoxMIyMa HMSbLBMMTSEN0L
0boMELOFIMOE S oEgNBMYMOnL 0677LAL BLVTOMMydME.

0900939000 06hgMm3MgdHoE0S

339390000 obLOYNES MY M 93MbMBogaMo 9BIIHo og3b BoBMYMN
006306300 MYmMLYODY go@aMM3aL JoMmmgmo Lodsb3m LydhmMobmznb s dm-
3000® J39y60L 93mbmMBn3nbm3nL, Moms 3dsMon 3Mb3xMabEnab 30Mmogddo,
oMmyme© dmbogb mobsdgoMmmag dmadbdsmydmal ImmmEnbydmeb 0sbbzg-
Mo, M3 Jom dmMmab d90gmdn dm3ggonsbo yMmogmomdgdalb BobodnMmmody
dgndagds nymb.
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bgom3zbgho 0689099800 89033900 0006903MEHEION Loagsesbem nbeybBhnsdn
00 360mem 8635hn8LFMhgonb 8o30960 g3mbmanznb dhoody (883) bagshmzgemdn

33m930L doMnoms@o dngbgdgodn:

e 16-25 BEob sbegMOMN30 $39]B0 Y39modg FoENBMYMIOYMNs sboMAg-
6006 d90oM9xd0m. MOMEYBbmMOMN3n 33¢M930L 893900L sbsndm 89330dmNy
©o30b3360m, MMA3 FoxwMymo LoM30LYdNL Y39mMody sghnyMmn dmadbdsmydgmn
obomzgedM©s Momdss, MMIgmoi Mmo30bo dg0mbegmgdneb godmadnbaMmg, ©o-
000 B3LOL oobabmM3znb oMob IBsE s 80H67LA Y6 Y3obybmb godmb39-
300, m3)ndndsENs gogbomb boMmzadL naMym 3MmMEYJHaddg, Imbommobgmn
dmmnbmzgbnb dgLbodsdobo mnMydymMgoab dgLoms3509dME;

e 306500m900L bhahnbo oEnxBMYMg0dg 30MEAdnM3IMMIMMEBNYME oM
30bobyoy;

e ©300M3JxIMbI3mMNobn dmMBb3oMydgmo J@RMM oE0BMYMIOYMOS ©
3g0Mm 06hgbLoyMom IMabdoMmb o@MmIPm 3MmEIJHadL;

e m00mMnb3n BmMAbBsMYOgMN JBMM FoEnBMYMgdgmas (bLadyommdy do-
momn), 300M7 MYgnmbg080 (LodPsMdY odSMN);

e 00600090Mm0s o LHIHILO FOBRMYMMONL gobALsDMZMgMn o dMOL
s 3mIgmmbymo, JLoxzgMnbm s Mvbsdgommazg RnbsbbyMmo nbLHMYTa6MH9dN
yzgmo Az96306L ymzgmomnymmodsdn 3gdhom gbognMmagdy;

e ymzgmo 9939309 MaL3MbEgbho LLdB3IM doMmamom bLogmommo of bo-
M390mmobL, bngMEg IMAbIsMYd MM LsdSb3M LyM3nbdn AsMm30LM30L NENY
©s 0b bggdmMmab B0gM sLomM30bydgMNY;

e 30gMYmn 3MmEYJHhgd0sb ymizgmomoymo dmbdsmgdom ApplePay/
GPay 6smM3moanbb mngmL - 23% 3mmahb ymzgmomoymmodsdo nygbyol, 22%
- 006hgMBgHosb3L o 23% - dmdnmyM 6563068L ymzgmomoyMo dmabdomb. be-
0063M d3MIMNL YM33MEOMNYMI® 22% 0ygb90L, 3x3Mm Bozmgodn, 30My 3MmmyhHL
36 ImdnmyMm 0863L;

e ym3gmm3nymo dmbdsmgonb oMo bam@o s - 37%-b 85063 gbo-
goMmmyos bamo Bmo Yymzgmc3znyMs®, FImsn gdazbnmydrm ymzgmm3zny-
M@ 35% LOMZgxOMMOL. MBbsnbTdn oobwgdnl ymzgmmazngmao dshzgb9dgma
(35%), onmgdab mMzgm Bghns, 300MY ymagmomoymao (20%), MoE 03650M030s,
Moaeb ymazgmomoymo mbmasnbgsmsbogdn yi3mm QuickCommerce -b y39390M-
©90s (Glovo, Walt, Bolt) @s ymzganmznymo Mggymsmymb E_commerce-b 8gbyng-
390L. dbmmme 14%-00 ab 3ohgammos, MmIgmoE mbmsnb goobmgdnm bLog-
MomE oM buMggdmMMOL;

e 300M3n0mbymms 15% 6o RYML bagMmom oM FmabdomU;

e bymmzbyma obhomadho - AshoMmadymo MomEabmomazn 33ma30m
300Mm033909 16-25 sLO3MOMN30 33930L 0bMHgMaLOL IM3HML LabaMggdameo
3o@abMmy bgmm3zbym nbdHamgdhceb Fndommgdom, sbagznb dDMHEILMSL gMms
bganm3zbym 0bdhgmaddL gimm Bs3mgdn Mab3Mbgbhn s3boadL dnymydmo,
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300009 3M03HML, 367 sbamasdMEgoL JBMM 3Madhm 3MmEyIhgon 0dDNEI3M,
bmamm dmdMEomoL - bgmmzbym 0bhgmaghdg o®yxdbgdgmo bymznbydo;

e Bomo ¥ymab 80dmg3930b bofmzn 8d3-99 9399839M0M snbsbyds. bobg-
m3bogmb dngMm bomwo gymob 580b0odY, B0dMJE93009, d960b30L0 S YHomo-
9330009 3o639m™0 bamzn IMbsbgMASL sMaMNdOL;

e 30006Y390hnmg0q00L 803mqdbn godmmd3z00996 IdomdsL dznfMmomomg-
oymo hggbmmmgangdnb dgbynm3nbs @s abgMa30LM30L, N30L gomzemnbBnbg-
0033 30, MM LEMOGN J3u3900b dIMmMmMENB 88 01637LHNENYODY oM vg301 (ROTI);

e 3mMm3gME307YmMOa 0963900 3odmmJ30996 3BsmMdsL 3nbdgg baddhmMmmsb ddn-
oMM obsddMMIMMOnbs s gadnaMgdgmon goxmMymo bgmMznbgdom LoMagod-
monbm30b. Mmoo 336306300 obgMa3s LEMMI® 0bMHad LaghmMmMmabL LoRNbsbLM
bgM30LY0dn NbHYaMNMYdNL Bamom dgbadmadmmogonb gobbbsb gyanbbadmob;

e 0bhgd Laghmma sgdHogMo AsgMmmm MsebsdgmMmzg, gmosmyMn 30-
Mmoo Hggdbmmmgngonb ©sbgMmazedn s snbym dgnMmm obsddmmImmOos
LogomM3gMML LOOSB3M-baBNbSOLM LbydhmMMab BoMIMIsEaxbmMgdMab LyMzn-
L9o0L sxHLMMLNBEYM BnbMEYdLDY;

e 333-00 ®nbobbyMo LggHMMabL bzgoMocmn Bono 3m3gMEoymo 08639-
000bs s LOEdM393M 3MA3s60900L dngf gnbgMnMmadymo Lyxms IMZxoNM go-
60LOdM3Mgds. bagommzgamadn 2023 6anob AmMbs393900m, gb 8ohA396909w0 5,2%-
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The daily decline in foot traffic to physical bank branches reflects a fundamental
shifts in consumer preferences. Increasingly, individuals are opting to access financial
services remotely — whether through online platforms or mobile applications. In
response, the banking sector is embracing comprehensive digital development
strategies, a trend that spans both established financial institutions and technology-
driven financial organizations.

Conventional banking models remain heavily dependent on human labor and
manual processes. In contrast, high-tech financial companies are rapidly adopting
automation, machine learning, and artificial intelligence (Al) to optimize operations
and reduce reliance on manual work. A major challenger to traditional banking
institutions is the rapidly expanding fintech sector, which encompasses mobile and
internet giants, telecommunication operators, payment service providers, and online
platforms. These actors increasingly compete with banks, for customer engagement
and market share. Noyably, fintech actors demonstrate greater agility and respon-
seveness to evolving market demands, particularly amid the ongoing global
technological transformation. Latest trends in financial technology reveal increasing
integration of Al within payment system, notably in fraud detection, personalization
and credit scoring, while increasing cashless behavior is correlated with higher
economic output. This summary reviews the emergence of Al-driven business models
within the payments industry and examines evidence on how Georgia’s transition
toward cashless transactions affects GDP.

This article examines the impact of increasing digital integration on a coun-
try’s economic well-being, with a particular focus on gross domestic product (GDP).
It highlights the payments industry as a pivotal sector for technological adaptation
and innovation. The analysis centers on the potential of modern digital payment
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services, particularly those leveraging artificial intelligence (Al) - to expand financial
market activity and foster broader user engagement. Such expansion is anticipated
to strengthen the sector’s contribution to GDP and enhance overall economic per-
formance.

The article presents comparative analyses from various countries, underscor-
ing the relationship between GDP and the increasing adoption of non-cash payment
methods. Findings from quantitative research conducted in Georgia are analyzed
alongside international benchmarks, enabling meaningful conclusions about the role
of digital payments in economic development.

The Internet of Things (loT) is increasingly becoming an urgent need of the
modern world. Its impact particularly evident in the financial sector, where innova-
tive, secure, cost-effective, and convenient financial instruments are being deployed
to meet everyday consumer needs. Fintech startups are leveraging data-driven and
Al-enabled credit scoring systems to expand access to financing alongside payment
services. In Georgia, fitnech firms are advancing Al-based credit models to accelerate
lending and promote financial inclusion. By incorporating Al into credit underwriting,
payment platforms can deliver bundled offerings - combining payments with loans -
while unlocking new revenue opportunities.

In the Georgian context, statistical data offer a robust foundation for drawing
certain conclusions. Between 2015 and 2023, the number of 2 payment instruments
per capita reached two - reflecting increased competition among issuing entities.
During this period, card payment volumes grew at an average annual rate of 30%.

A correlation coefficient of R = 0.98, calculated using extrapolation methods,
indicates a strong association between card transaction volumes and GDP. Further-
more, the financial and insurance sectors accounted for 5.2% of GDP. Linear regres-
sion analysis reveals a similarly strong relationship between these indicators, with a
correlation coefficient of 0.99%.

A non-probabilistic panel methodology was employed for the quantitative re-
search component, with the survey distributed via the Google Forms platform. A total
of 1679 respondents - representing diverse geographical regions and social strata
- participated in the study. The qualitative component utilized in-depth interviews,
interviewer observation, and interpretive data analysis as primary methods of in-
quiry. To construct an econometric model measuring the impact of digitalization on
GDP, panel data from 2006-2023 was analyzed across 6 countries: Georgia, Armenia,
Azerbaijan, Kazakhstan, Germany, and Poland.

The rapid advancement of artificial intelligence (Al) has unlocked unprecedent-
ed opportunities across sectors such as e-commerce, healthcare, and entertainment.
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The financial sector is no exception - its ongoing transformation through Al integra-
tion is poised to yield significant operational and structural benefits.

It is worth emphasizing that higher levels of GDP and economic wealth tend to
foster stronger incentives and greater resource allocation toward digital transforma-
tion - contributing directly to improvements in the digitalization index.

As economies evolve from developing to developed stages, the demand for
cashless payments increases correspondingly. Digital payments have emerged as a
global phenomenon, and their benefits must be clearly understood and embraced by
governments, corporations and individual users alike.

Notably, the digitalization index, mobile phone penetration, and ICT goods ex-
ports exert significant influence on economic outcomes. The findings suggest that
strategic investments in digital infrastructure represent a highly effective lever for
stimulating economic growth.

Furthermore, the study indicates that the payments industry increasingly tar-
gets not only traditional banking sector, but also the burgeoning fintech sector, where
consumers demand faster, more affordable, and user-centric financial services.

Drawing on quantitative and qualitative research involving industry specialists
and regulators, as well as mathematical modeling, the article establishes a direct
proportional relationship between the digitization of payments and gross domestic
product.

The insights presented serve as a valuable literary source for researchers ex-
amining digital transactions, particularly digital payment systems, and offer relevant
context for those interested in this field.

Keywords: Payment industry, gross domestic product (GDP), artificial intelli-
gence, digital banking, cryptocurrencies, payment systems, platforms, providers, dig-
ital trust index, digitalization.
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This article explores the pivotal role of sales strategies and Key Account
Management (KAM) within the pharmaceutical and medical products sector,
emphasizing their impact on business performance and client relationship
development. In a market increasingly defined

by stringent regulatory frameworks, rapid technological advancement, and
rising competition, the strategic alignment of KAM with tailored sales approaches
is essential to sustaining a competitive edge.

The study aims to investigate current challenges and emerging trends, with a
particularfocus on leveraging digital technologies, data analytics, and personalised
methods to boost sales effectiveness and client engagement. Findings reveal
that companies utilizing advanced Customer Relationship Management (CRM)
systems, big data insights, and customized communication techniques experience
significant gains in sales performance, customer satisfaction, and market share.

The discussion highlights the importance of organizational agility, ongoing
innovation, and proactive client management in navigating global market
demands and regulatory expectations. Additionally, it emphasizes the need of
continuous investment in digital transformation and the upskilling of sales teams.

In conclusion, the synergy between innovative sales strategies and effective
KAM is vital to driving long-term business sustainability and client loyalty.
Pharmaceutical firms are encouraged to adopt data-driven, collaborative, and
customer-centric models to strengthen market positioning and achieve enduring
growth in an increasingly competitive environment.

Keywords: Key Account Management, KAM, Sales Strategies, Pharmaceutical
Business

JEL Codes: 111, 118, L65, M10, M31, 033

136



Sales Techniques for Medical Products and Key Account Management

Introduction

In the increasingly competitive and dynamic landscape of the healthcare and
pharmaceutical sectors, the developing and executing effective sales strategies has
become essential for companies aiming for sustainable growth. The medical prod-
ucts industry - encompassing pharmaceuticals, medical devices, and related tech-
nologies - demands a sophisticated sales approach that aligns with regulatory man-
dates, ethical standards, and shifting stakeholder expectations.

Customer-oriented sales strategies emphasizes not on only the delivery of
product value but also a deep understanding of the distinct needs of diverse stake-
holders, including hospitals, clinics, pharmacies, wholesalers, and public sector en-
tities. Such strategies involve market segmentation, targeted messaging, relation-
ship-building, and the incorporation of digital tools and data analytics to enhance
customer engagement and support informed decision-making. In this highly special-
ized market - where purchasing decisions are multifaceted and often involve multi-
ple decision-makers - traditional sales models are proving increasingly insufficient.

Within this context, Key Account Management (KAM) stands out as a crucial
component. KAM embodies a strategic, relationship-centeredapproach that goes be-
yond transactional selling. It focuses on identifying high-value clients - those con-
tributing substantially to a company’s revenue or strategic objectives — and nurturing
long-term partnerships. By providing personalized services, tailored solutions, and
dedicated support, KAM strengthens client loyalty and trust — elements of paramount
importance in sectors where product safety, quality, and supply continuity are fun-
damental.

Moreover, in the domain of medical product sales, key account managers func-
tion not only as commercial representatives but also as strategic partners attuned
to the clinical, operational, and financial priorities of their clients. Their role involves
aligning the company'’s offerings with the evolving needs of healthcare systems and
institutions, particularly in the face of challenges such as cost containment, limited
market access, and shifting policy frameworks.

As the healthcare industry becomes increasingly data-driven and focused out-
comes, the success of companies hinges on their ability to adapt sales strategies
to reflect these transformations. This article delves into modern sales approaches
tailored to the medical products sector and analyzes the principles, benefits, and
implementation frameworks of Key Account Management as a crucial tool for deliv-
ering customer value and gaining a competitive edge in the healthcare marketplace.
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Research Objective

The objective of this article is to present a comprehensive analysis of the pre-
vailing challenges and emerging trends in sales strategies and Key Account Man-
agement (KAM) within the pharmaceutical sector. It explores how the integration of
digital technologies, personalization, and data analytics is transforming client re-
lationship management and driving improvements in sales performance. Addition-
ally, the article emphasizes the strategic significance of aligning sales approaches
with evolving market demands, regulatory frameworks, and innovation dynamics. By
addressing these key dimensions, the study offers actionable insights and practical
recommendations aimed at helping pharmaceutical companies optimize their sales
operations, strengthen client loyalty, and achieve sustainable growth in a highly
competitive and rapidly evolving environment.

Methodology.

This study employs a qualitative, descriptive, and comparative research meth-
odology, drawing upon academic literature, industry reports, and real-world case
studies. The research framework consists of the following key components:

e Literature review: A critical examination of peer-reviewed journal articles,
business management texts, and sector-specific publications focusing on pharma-
ceutical sales strategies and Key Account Management (KAM).

e Comparative analysis: An evaluation of how pharmaceutical and medical
product companies implement sales strategies and manage key accounts across di-
verse markets and regulatory contexts.

e Strategic evaluation: An assessment of the effectiveness of these approaches
in terms of customer retention, competitive positioning, and organizational growth.

This methodological structure supports a holistic understanding of both the-
oretical constructs and practical applications, facilitating the identification of suc-
cess factors and the formulation of actionable recommendations for pharmaceutical
managers and decision-makers.

Results

Sales strategies within the pharmaceutical industry are among the most crucial
factors influencing how companies bring their products to market and ensure their
effective distribution to end-users. These strategies encompass diverse approaches
tailored to meet specific market demands and regulatory requirements.

138



Sales Techniques for Medical Products and Key Account Management

Direct sales involve the distribution of pharmaceutical products directly from
manufacturers to pharmacy chains, hospitals, and other healthcare institutions. This
method enables companies to maintain control over the sales and distribution pro-
cess, which is a particularly important consideration for high-value or specialized
medications requiring expert handling, close professional coordination, and strict
compliance with regulatory standards. Direct sales are especially effective when
product integrity and therapeutic efficacy hinge on specific guidance and consulta-
tion.

Equally vital are Distribution channels and access pathways that facilitate the
reliable delivery of medicines to both urban centers and remote regions. These net-
works often involve collaborations with wholesalers, logistics providers, and com-
munity pharmacies. A robust and resilient distribution infrastructure is essential to
ensuring product availability and maintaining supply chain continuity - key elements
in safeguarding public health across diverse populations.

Online and digital sales channels are playing an increasing vital role as pharma-
ceutical companies continue to accelerate their digital transformation efforts. E-com-
merce platforms and digital marketing tools enable broad dissemination of product
information, offer streamlined purchasing options for healthcare providers and con-
sumers, and allow companies to adapt swiftly to shifting market trends. The rise of
telemedicine and digital health services has further amplified the strategic value of
these channels in pharmaceutical sales (Tabiat, 2022; Shashiashvili & Bakradze, 2025;
Shashiashvili et al., 2025).

Pricing and discount policies also constitute a key pillar of pharmaceutical
sales strategy. Medicine affordability is shaped by pricing models that must careful-
ly balance regulatory constraints and consumer purchasing power. Strategic pricing
seeks aims not only to drive commercial success but also to ensure equitable access
to essential medicines - harmonizing profitability with ethical imperatives and public
health priorities.

The development of effective sales strategies in the pharmaceutical sector be-
gins with a thorough process of market analysis and segmentation. Market analysis
entails evaluating consumer needs, regulatory frameworks, and patterns of medicine
consumptionThis data-driven approach allows pharmaceutical firms to identify un-
met needs and prioritize sectors with high potential. Market segmentation further
categorizes consumers based on geographic, demographic, and behavioural attrib-
utes, allowing enabling firms to tailor product offerings and sales strategies to match
specific customer profiles (Pore et al., 2023; Lakdawalla, 2018).

Collectively, strategic components such as direct sales models, multi-tiered dis-
tribution networks, digital engagement platforms, dynamic pricing mechanisms, and
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analytics-based segmentation form a robust framework for pharmaceutical compa-
nies to remain competitive, agile, and responsive to the evolving needs of healthcare
systems and market dynamics.

The identification of the target audience represents a pivotal step in ensur-
ing that communication and sales initiatives are directed towards the most relevant
clients and institutions. A clearly defined audience allows for the customization of
messaging and engagement tactics, focusing efforts on stakeholders most likely to
benefit from or influence the adoption of specific medical products. These stakehold-
ers may include hospitals, pharmacy chains, prescribing physicians, or administrative
entities within healthcare institutions. By targeting this group precisely, companies
enhance operational efficiency and maximize market impact (Panigrahi et al., 2018).

Competitive analysis is a fundamental element in the development of effective
pharmaceutical sales strategies. This process involves evaluating competing prod-
ucts, pricing structures, promotional campaigns, and other market-related variables.
By doing so, companies gain a holistic understanding of the competitive landscape
and can pinpoint strategic differentiators. Such insights support informed deci-
sion-making around positioning, value propositions, and resource allocation — en-
suring that organizational offerings align with evolving market expectations (Shak-
ouhi et al., 2023).

The final phase of strategy formulation is sales planning, during which pharma-
ceutical companies define specific objectives, et tactical priorities, and allocate the
resources necessary to execute their strategy. This stage involves establishing meas-
urable goals, selecting engagement techniques, and identifying key areas of focus. A
well-crafted sales plan functions as a strategic roadmap, guiding commercial teams,
improving coordination, and ensuring that sales activities are aligned with broader
organizational goals (Rajput & Pandey, 2022).

Ongoing evaluation of sales strategies is crucial for maintaining and enhanc-
ing performance in a competitive pharmaceutical market. This involves continuously
monitoring outcomes and leveraging Key Performance Indicators (KPIs) to assess the
strategic effectiveness. In the pharmaceutical sector, relevant KPIs may include the
number of newly acquired clients, expansion of partnerships with pharmacy chains,
the strength of stakeholder relationships, and changes in market share. These met-
rics offer actionable insights into the impact of sales initiatives and help identify
areas for strategic refinement (Dutt et al., 2018).

Sales growth indicators are widely recognized as essential benchmarks of suc-
cess in the pharmaceutical sector. These metrics typically product sales volume and
revenue trends over defined time periods. Sales growth offers a tangible reflection of
the market impact of a company’s strategic initiatives, providing actionable insights
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that support timely adaptations and ensure continued responsiveness to evolving
market dynamics (Ingram et al., 2019).

Ultimately, robust evaluation mechanisms serves as the foundation continu-
ous improvement, helping pharmaceutical companies maintain competitiveness and
adapt to shifting customer needs. Through systematic monitoring and strategic re-
finement, organisations can enhance operational efficiency, strengthen their market
position, and drive sustainable growth within an increasingly dynamic healthcare
environment.

Key Account Management (KAM) is a specialized, structured approach that fo-
cuses on meeting the needs of a company’s most strategic and high-revenue cli-
ents. In the pharmaceutical industry, KAM holds plays a pivotal role, as relationships
with key accounts - such as hospitals, leading healthcare institutions, and pharmacy
chains - exert a profound influence on market share, product accessibility, and long-
term business sustainability. The core objective of KAM is to build and nurture endur-
ing partnerships based on trust, collaboration, and mutual value. These relationships
extend beyond transactional engagement, contributing strategically to the develop-
ment and success of both the pharmaceutical company and its partners.

The KAM process typically begins with the identification and segmentation of
high-value clients whose sustained engagement is crucial to long-term success. In
the pharmaceutical sector, key accounts may include clients who regularly purchase
large volumes of products, influence clinical decision-making, or serve as central
distribution hubs. Segmentation criteria may involve purchasing behaviour, institu-
tion type, geographic location, or therapeutic specialty, enabling companies to tailor
strategies to the specific needs and characteristics of each account.

At the heart of the KAM philosophy is the cultivation of strong, enduring rela-
tionships. In an industry where product safety, regulatory compliance, and patient
outcomes are paramount, close collaboration with key clients helps ensure that
expectations are consistently met. This cooperation also fosters alignment in crit-
ical areas such as market access, patient education, and the adoption of innovative
therapies. By deepening trust and loyalty among strategic accounts, pharmaceutical
companies can establish stable, enduring partnerships.

Personalized services and offerings are a cornerstone of successful Key Ac-
count Management (KAM) within the pharmaceutical sector. Rather than relying on
standardized solutions, companies employing this approach strive to deliver tailored
value to each strategic client. Examples include flexible pricing structures, collabora-
tive initiatives in continuing medical education, customized delivery schedules, and
specialized technical support. This personalized engagement not only differentiates
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the company in a competitive landscape but also reinforces its role as a strategic
partner rather than a mere supplier (Smith, 2009; Pore et al., 2023).

The effectiveness of KAM relies heavily on the individuals managing these high-
stakes relationships. Key Account Managers serve as the primary liaison between the
company and its key clients. Their responsibilities span understanding client needs,
facilitating seamless communication, coordinating cross-functional teams, and en-
suring the execution of mutually agreed plans. These professionals must possess
deep pharmaceutical knowledge, strong interpersonal skills, and strategic acumen.
Their ability to navigate complex interactions is instrumental in fostering enduring
partnerships and advancing business objectives.

To ensure continuous improvement and strategic alignment, organizations
committed to KAM often adopt best practices centered on regular communication,
client feedback, and performance monitoring. In the pharmaceutical industry, on-
going client engagement allows companies to anticipate market shifts, adapt to
evolving regulatory environments, and respond to emerging clinical needs. Further-
more, the use of key performance indicators (KPIs)—such as client satisfaction, sales
growth, retention rates, and engagement levels—provides actionable insights into
KAM effectiveness and guides future strategic decisions (Herhausen et al., 2022).

Ultimately, Key Account Management (KAM) in the pharmaceutical industry ex-
tends beyond a conventional sales methodology; it embodies a long-term strate-
gic approach that enables companies to cultivate meaningful partnerships, deliver
added value to healthcare systems, and enhance access to essential medicines. By
aligning corporate objectives with the evolving priorities of their most critical clients,
pharmaceutical firms can achieve commercial success while advancing public health
outcomes.

A core metric within KAM frameworks is client satisfaction, a rigorously mon-
itored Key Performance Indicator (KPI). High satisfaction levels signal that client
expectations are being met or exceeded, strengthening loyalty and reinforcing the
foundation for sustained partnerships. This often translates into repeat business,
favorable word-of-mouth referrals, and a bolstered reputation across the pharma-
ceutical landscape.

Rapid and effective problem-solving is a core principle that significantly en-
hances client trust and satisfaction in the pharmaceutical industry. In a sector where
reliability, safety, and regulatory compliance are critical, timely responses to client
concerns—whether related to drug delivery, product quality, regulatory issues, or ser-
vice disruptions—play a pivotal role in shaping the company’s reputation. When a
pharmaceutical firm swiftly identifies problems and implements corrective measures,
it demonstrates professionalism, accountability, and a commitment to excellence.
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This responsiveness not only resolves immediate challenges but also strengthens
the foundation for enduring collaboration. Clients are far more likely to remain loyal
and engaged when their concerns are addressed proactively and efficiently (Druica
et al., 2021).

Equally vital is active participation in the client’'s business development—a
distinctive feature of advanced Key Account Management (KAM). This dimension
moves beyond reactive support and instead focuses on anticipating future needs
and co-creating strategic opportunities. In the pharmaceutical context, this may in-
volve collaborative initiatives in healthcare professional education, the introduction
of innovative therapies, adaptation to changing models of care, or analyzing market
shifts to improve service delivery. By contributing to the growth and long-term suc-
cess of their clients, pharmaceutical companies simultaneously reinforce their own
market relevance and strategic value. This reciprocal advancement fosters deeper
partnerships and builds sustainable competitive advantages for both organizations
(Martinez-Grau & Alvim-Gaston, 2019).

Market share growth is a pivotal indicator of a pharmaceutical company’s com-
petitive positioning and its ability to expand its reach within the target market. By
employing strategic account management and tailored sales strategies, firms can
deepen relationships with high-impact clients—such as hospitals, pharmacy chains,
and healthcare providers—thereby increasing product uptake and achieving broader
market penetration.

Other critical Key Performance Indicators (KPIs) include sales growth within
key accounts, contract renewal rates, and the successful launch of new products.
Together, these metrics provide a comprehensive view of how sales strategies and
Key Account Management (KAM) translate into measurable business outcomes. Such
insights enable organizations to fine-tune their approaches and sustain competitive
advantage in a constantly evolving landscape (Cabral et al., 2021; Odunayo & Ade-
niran, 2021).

The synergy between sales strategies and KAM stands out as a powerful driv-
er of consistent, market-responsive performance. KAM ensures that high-value cli-
ents receive customized services, focused engagement, and communication aligned
with their unique expectations. This individualized approach improves the precision
and impact of sales operations while increasing the likelihood of successful product
adoption and deeper market reach. By cultivating a nuanced understanding of stra-
tegic clients’ operational contexts—including procurement cycles, clinical practices,
and patient demographics—pharmaceutical firms can adjust their offerings and en-
gagement methods accordingly. This responsiveness not only enhances outcomes
but also fosters enduring loyalty and long-term partnerships.
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Strategic client management exerts a direct and measurable influence on key
organizational performance indicators. Collaborating closely with high-revenue cli-
ents promotes revenue predictability, enhances customer retention, and enables ex-
pansion into new market segments. For example, strategic partnerships with large
hospitals and pharmacy chains facilitate accelerated market access for innovative
pharmaceuticals—enhancing both commercial success for the company and the
quality of care provided by the client. Effectively positioning new products within
these networks not only drives sales growth but also raises service standards, foster-
ing a virtuous cycle of mutual benefit (Peters et al., 2020).

The success and sustainability of Key Account Management (KAM) strategies
within pharmaceutical companies are closely tied to both employee capabilities and
organizational structure. Execution typically falls to dedicated teams of Key Account
Managers who bring specialized expertise in managing strategic client relationships.
These professionals serve as the primary liaison between the company and its top-
tier clients, ensuring seamless communication and a deep understanding of client
needs. Their role is crucial in delivering customized solutions, building trust, and
reinforcing long-term partnerships.

Within pharmaceutical companies, Key Account Management (KAM) teams are
typically structured to maximize operational efficiency and strategic impact. While
the specific configuration may vary depending on the organization’s size and the
complexity of its client portfolio, most teams include Key Account Managers, sales
support specialists, and customer service representatives working in concert to de-
liver tailored solutions to high-priority clients. Larger firms often augment this struc-
ture with cross-functional teams composed of professionals from marketing, regu-
latory affairs, and medical affairs, thereby offering comprehensive, multidisciplinary
support to key accounts.

The skill set required for effective KAM execution is multifaceted. Key Account
Managers must exhibit strong communication and negotiation skills, possess deep
knowledge of pharmaceutical products and industry regulations, and demonstrate
the analytical acumen to interpret market trends and client data. This proactive in-
telligence enables them to anticipate client needs and deliver value beyond expecta-
tions. To maintain competitive readiness, pharmaceutical companies routinely invest
in continuous professional development programs, nurturing a culture of learning
that fuels client satisfaction and long-term business growth (Munga et al., 2023).

A core financial metric in evaluating the success of KAM initiatives is Return
on Investment (ROI). ROI quantifies the profitability generated from investments in
managing strategic accounts and serves as a benchmark for resource allocation de-
cisions. A well-executed KAM strategy ensures that organizational efforts are focused
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on high-value clients, thereby optimizing revenue generation while maintaining dis-
ciplined cost control (Endri et al., 2020).

Discussion

The impact of Key Account Management (KAM) and sales strategies on business
performance is both substantial and measurable through defined performance in-
dicators and core business metrics. KAM serves a critical function in driving results
such as improved Return on Investment (ROI), higher client satisfaction scores, and
expanded market share—each of which contributes directly to the overall success of
pharmaceutical companies.

To more clearly demonstrate the tangible business outcomes associated with
the implementation of Key Account Management (KAM) and personalised sales strat-
egies in the pharmaceutical sector, several key performance indicators (KPIs) have
been identified and analysed. These metrics provide valuable insights into areas
such as sales growth, return on investment (ROI), customer satisfaction, market share
dynamics, and the influence of digital technology adoption on sales efficiency. Table
1summarises the core data reflecting these effects, presenting standard descriptions
and typical performance ranges relevant to the pharmaceutical industry.

Typical Descriptions and Ranges of the Performance Indicators in the Pharmaceutical
Sector
Table 1

Typical Range / Example

Data Category Description Values

Sales Growth Percentage in | Percentage increase in sales
Pharmaceutical Companies | reported by pharmaceutical firms
Using KAM adopting KAM practices

Significant annual sales
growth

Financial return realised from

Return on Investment (ROI) investments in KAM-related

from KAM Initiatives

High ROI reflecting financial
effectiveness

activities
Change in Customer Improvement in customer . . .
Satisfaction Index After KAM | satisfaction scores following 's\laqc?sﬁcg?:zl(;enl?acﬁnasse n
Implementation deployment of KAM strategies 8
Market Share Growth Expansion of market share . -
in Companies Using observed in companies employing {f\npaprrkeei'iﬁfrfrowm n
Personalised Sales personalised, data-driven sales

Increase in sales process
efficiency resulting from
integration of digital tools and
CRM systems

Impact of Digital
Technology Adoption on
Sales Efficiency

Faster sales cycles
and improved sales
effectiveness

Source: Authors’ own elaboration.
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The analysed data clearly indicate that pharmaceutical companies implement-
ing Key Account Management (KAM) alongside personalised sales strategies achieve
significant improvements across critical business metrics. Notable sales growth un-
derscores the effectiveness of targeting strategic, high-value clients through custom-
ised relationship management. Elevated ROI figures further validate that investments
in KAM initiatives deliver substantial financial returns, supporting the prioritisation
of resources toward these programmes.

Improvements in customer satisfaction demonstrate that KAM strategies not
only drive revenue but also foster stronger, trust-based client relationships—essen-
tial for long-term business sustainability. Moreover, companies leveraging person-
alised sales approaches experience marked expansion in market share, highlighting
the competitive advantage gained through tailored solutions and data-driven deci-
sion-making.

Finally, the adoption of digital technologies—such as Customer Relationship
Management (CRM) systems and advanced analytics—optimises sales processes and
enhances operational efficiency, enabling more agile, client-focused engagement.
Taken together, these findings underscore the strategic importance of integrating
KAM with sophisticated sales methodologies and digital tools in the evolving phar-
maceutical landscape.

Comparative Analysis of Sales Strategies and Key Account Management in
Pharmaceutical and Medical Product Companies Across Diverse Markets

The implementation of sales strategies and Key Account Management (KAM)
varies significantly across pharmaceutical companies and medical product firms,
influenced by factors such as market maturity, regulatory environments, customer
characteristics, and technological capabilities. Understanding these distinctions is
crucial for identifying best practices and tailoring approaches to specific regional
and sectoral contexts.

In highly regulated and mature markets—such as Western Europe and North
America—pharmaceutical firms often employ advanced KAM models that emphasise
data analytics, personalised customer engagement, and the integration of digital
Customer Relationship Management (CRM) platforms. These organisations invest
heavily in developing the competencies of KAM teams to meet the sophisticated
needs of large hospital systems, pharmacy networks, and specialised healthcare
providers. Sales strategies in these regions are typically multi-channel, combining
traditional in-person interactions with digital marketing, remote sales, and virtual
engagements—reflecting the industry’s continued transition toward omnichannel
communication (Verhoef et al., 2015; Malthouse et al., 2013).
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In contrast, emerging markets—such as Eastern Europe, Latin America, and
parts of Asia—tend to focus on developing foundational Key Account Management
(KAM) practices and building trust-based relationships with key clients. Sales strat-
egies in these regions typically emphasise direct personal engagement, educational
initiatives for healthcare professionals, and locally tailored promotional campaigns.
While the adoption of digital tools is growing, it occurs at varying speeds, with tech-
nology increasingly used to improve sales efficiency and customer insights (Homburg
et al., 2011).

Medical product firms, which often cater to both clinical and non-clinical cus-
tomers, demonstrate distinct KAM and sales strategy dynamics. Their approaches
generally span a wider client portfolio—including hospitals, outpatient clinics, and
specialised care centres. Core elements of their strategies include comprehensive
training programmes, product demonstration events, and ongoing technical support
throughout the sales cycle. In technologically advanced markets, these firms are in-
creasingly utilising artificial intelligence-powered analytics and machine learning
techniques to anticipate client needs and optimise inventory management (Fosso
Wamba et al., 2015; Chen & Popovich, 2003).

Table 2 below outlines the key differences and commonalities in sales strate-
gies and KAM practices across diverse markets and company profiles.

Key Differences and Similarities in Sales Strategies and KAM Practices Across Various
Markets and Company Types

Table 2.
Pharmaceutical Pharmaceutical
Aspect Companies in Mature Companies in Emerging | Medical Product Firms
Markets Markets
KAM Model Highly structured, Developing structured Moderately structured,
Complexity data-driven, digitally KAM, emphasis on with focus on technical

integrated personal relationships support

Omnichannel: face-to-
face, digital marketing,
remote selling

Mix of direct sales,
demos, training, and
remote support

Primarily face-to-face
with growing digital
adoption

Sales Strategy

Large hospitals, Hospitals, regional Hospitals, outpatient

Development

continuous professional
development

KAM skills and local
market knowledge

Client Base pharmacy chains, clinics, healthcare clinics, specialized care
specialized providers providers centers
- Basic to intermediate CRM with added
_LI_Jgglgf Digital Q‘g\a/?qicfsd tSiR,\i‘j'aAtla CRM systems, gradual technical support and
yties, big digital adoption forecasting tools
Training and Extensive KAM training, | Focus on foundational Emphasis on product

demos, technical
training, and support

Source: Authors’ own elaboration.
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The comparative analysis highlights that mature markets primarily rely on ad-
vanced technologies and highly structured Key Account Management (KAM) frame-
works, whereas emerging markets focus on relationship-building and the phased
adoption of digital tools. Medical product firms, meanwhile, place strong empha-
sis on client education and technical support, adapting their KAM strategies to the
distinct needs of a varied customer base. Recognising these differences empowers
companies to customise their sales and KAM approaches to specific market condi-
tions—ultimately driving improved business performance and higher client satisfac-
tion across diverse environments.

Innovations and Future Trends in Key Account Management (KAM)

Key Account Management (KAM) in the pharmaceutical sector is undergoing a
significant transformation fueled by emerging technologies and evolving market dy-
namics. In addition to the broad trend of digital transformation, advanced tools such
as artificial intelligence (Al), machine learning, big data analytics, and blockchain are
increasingly redefining the future landscape of pharmaceutical KAM. These innova-
tions enable companies to generate deeper insights into customer behavior, antici-
pate trends, personalise engagement, and enhance the transparency and security of
transactions (Peschin et al., 2023).

Al and machine learning, in particular, empower sophisticated data analysis
by revealing patterns and optimising decision-making within account management.
This allows pharmaceutical firms to develop more precise engagement strategies,
improve forecasting capabilities, and proactively navigate potential challenges. By
translating complex datasets into actionable intelligence, these technologies foster
a more agile, data-driven KAM model (Roy, 2022).

Big data analytics augments the capabilities of KAM by aggregating information
from a wide range of internal and external sources—including prescription trends,
market intelligence, and competitor activity. This holistic, data-driven approach en-
ables KAM teams to better understand customer preferences, monitor market de-
velopments, and assess competitive dynamics, ultimately supporting more accurate
strategic planning and optimised resource allocation (Shahbaz et al., 2021).

Although still emerging, blockchain technology holds strong promise in this
context by securing transaction records and improving supply chain traceability. For
pharmaceutical KAM, blockchain enhances trust and transparency in client relation-
ships and mitigates risk through immutable documentation (Malafeyev, 2022).

At the same time, commercial engagement models are evolving. Remote selling
has become an integral approach, allowing KAM teams to nurture client relation-
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ships and conduct sales activities via virtual channels. This model boosts operational
flexibility, extends geographic reach, and lowers costs. Moreover, the adoption of
omnichannel communication—which seamlessly integrates email, virtual meetings,
social media, phone calls, and in-person interactions—ensures consistent messaging
and delivers a more personalised, responsive customer experience.

Taken together, these technological advancements and shifting commercial
practices are redefining KAM in the pharmaceutical industry. They offer new avenues
to enhance operational efficiency, deepen strategic client partnerships, and sustain
competitiveness in an increasingly dynamic global market (Mehdi et al., 2024).

Pharmaceutical sales strategies and Key Account Management (KAM) are being
reshaped by rapidly evolving market conditions, advancing digital technologies, and
the growing expectation for personalised engagement. Table 3 below outlines the key
challenges and emerging trends influencing this transformation.

Challenges and Trends Impacting Pharmaceutical Sales and KAM

Table 3
Challenges and i Impact on Pharmaceutical
Trends Description Sales and KAM
. Enhanced communication,
Digital Online platforms, CRM personalized service, faster

systems, automation, big data

Technologies response times, and proactive client

analytics engagement

Strict regulatory controls, Necessitates strategic adaptation,
Global Market rapid innovation pace, rigorous quality control, and agile
Demands . . e .

international competition market responsiveness

Systematic collection and use | Enables better understanding of
of customer data to optimize client needs, more precise targeting,
sales and client management | and more effective KAM

Source: Authors’ own elaboration.

Personalization and
Data Analytics

Three interconnected factors—digital technologies, global market pressures,
and data-driven personalization—are collectively shaping the future direction of Key
Account Management (KAM) strategies in the pharmaceutical sector:

e Digital technologies have greatly enhanced the ability of pharmaceutical
companies to automate workflows, respond swiftly to client needs, and deliver cus-
tomized solutions. Tools such as Customer Relationship Management (CRM) plat-
forms, digital analytics, and automation systems empower KAM teams to operate
with greater efficiency and deliver increased value to key accounts.

e Global market demands, including rigorous regulatory standards, fast-paced
innovation cycles, and intensifying international competition, require firms to uphold

149



Nana Shashiashvili, Zaza Sopromadze, Besarion Simonishvili

high levels of quality while swiftly adapting to shifting client expectations and com-
plex compliance environments.

e Data-driven personalization is increasingly central to pharmaceutical KAM
strategies. Through advanced analytics, companies gain deep insights into client be-
haviours and preferences, enabling the development of highly targeted engagement
strategies and more efficient resource allocation tailored to individual account needs.

Together, these factors underscore that success in today’'s pharmaceutical
landscape depends not only on adopting sophisticated digital tools, but also on
maintaining strategic agility to navigate regulatory challenges and deliver personal-
ised, high-impact client experiences.

Conclusion

The integration of effective sales strategies with Key Account Management
(KAM) in the pharmaceutical sector is a key driver of competitive advantage and
long-term business sustainability. This symbiotic relationship enables companies to
deliver highly tailored solutions that meet the evolving needs of strategic, high-value
clients. Through KAM, organisations foster deeper engagement and trust, leading to
enhanced customer satisfaction, improved loyalty, and enduring partnerships that
underpin sustained revenue growth.

Concurrently, robust sales strategies complement KAM by equipping pharma-
ceutical firms to navigate the complexity of diverse global markets. Given the in-
dustry’s rapid innovation cycles, stringent regulatory frameworks, and mounting
competitive pressures, sales approaches must remain agile, data-driven, and cus-
tomer-centric. When aligned with KAM, these strategies enable companies to pene-
trate markets effectively, maximise product adoption, and respond swiftly to chang-
ing client needs and environmental shifts.

Moreover, the accelerating adoption of digital technologies is increasingly cen-
tral to the success of both KAM and sales strategies. Tools such as Customer Rela-
tionship Management (CRM) systems, big data analytics, artificial intelligence (Al),
and digital communication platforms provide real-time insights, predictive capabil-
ities, and personalised customer engagement. These innovations not only enhance
operational efficiency but also enable pharmaceutical firms to deliver proactive,
value-added services—strengthening client confidence and bolstering competitive
positioning.

In light of these insights, pharmaceutical companies are strongly advised to
prioritise the integration of advanced digital technologies and invest in robust data
analytics infrastructure. These investments enable more accurate targeting, improved
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forecasting, and optimised resource allocation—ultimately enhancing the execution
of Key Account Management (KAM) initiatives and boosting sales performance. At the
same time, sustained professional development for KAM teams is essential to ensure
they possess the skills needed to harness technological tools and navigate the com-
plexities of evolving client demands.

In conclusion, the strategic alignment of sales strategies with KAM—under-
pinned by digital innovation and data-informed decision-making—is vital for phar-
maceutical companies aiming to succeed in a rapidly changing and competitive glob-
al landscape. By embracing these integrated approaches, organisations can build
stronger client relationships, expand market reach, and drive long-term business
growth.
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0o IMAbdsMmydgmms J3930Ls o bagnMmmndgdob 3390 goodMyds, MoE goyn-
39000 3nbadLb sdmg3b dgLbodmgdEMdsL, IMeMamb LognmoMmn dgma30090900
3MmB3Mabhyma 3mngb®Hgonb dmmmonbydbL.

0mbo3gdms sbsamndo 3M3306090L odg3Lb dgbodmgdmmdsL, dgogMmmamb
0 330565mMNdMB nbMMIsEns bb3zomabbgs Bysmmeseb — MmgmmoEss MY393ha-
00b bohobHNIS, L3gENOMOLHYO0L J393s, AMTbTIMIOIMMS J3I303306M0 S 3M-
6330M96Mhymo gomxdmb @nbsdngs. sbgma dmbs3gdqdnb baxwydzgmdg dgbodmy-
0900 P390 ©0393000 goyn3900L LHMMI3NdNL ASTMYsMNdYdY, LOTNDBY
539339000 ¥YLH0 0EIbHRNENMIOs o MaLbyMLYONL M3dHnTomyMmn gowababo-
mydo.

LHOMNT0 obboymons 39MLMBoMNBIENNL 3603369MMds Foyn3900LY
o 3mngbhadab doMmmznb 3MmMEgLdn. BoMIsEI3MIMN 0bEILAHMONL Mobsdy-
©Mmzg 3mIbdsmaomadn — 9900900, boszsEAYymMBMydabL JLgmgdn, boabgmadboxgm
176y90900, LoBM393M 3MT3060900 O 303096900 — gmnsb Fomdg nbngn-
oMM dmMmMmagom d0amadgol, MoE 3obybmodb dom bagnMmgodgdl, sdwon-
9690L 3M336035303L s bgmb P6ymoL gMdgm3zsmnobo 3ambbomMyma yMmng-
MHmogoab Asdmysmndgdsl.

33m9300L 990093900 3bsymab, Mm3 3maddsbngdn, MMIMdnE dgH0MoQ
04969096 00600900MM39 Hadbmmmagoym LobHYBOL, 39MLMBbsMNDIENSLY O
0mbo39090%7 ox®1xdbydym dnamdgol, godmnMAg30sb Zoynw3gdnb dMENm,
dmabdoMydgmoms 38symaxzomgdolb gonxdzmogbgdnm ©s d3dML Bomob Foxgs-
MoMyd00. 333bmabogg, nbnbo 3gm MYsgnfMgogb MygnmaEngdab E3Mnmydy-
0LY O F36E30L LOL®H30L bHMIPIHIMYD 33N x090dY, MMEMM0Ess oMg-
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bodgenEnbm 3hmeydBgonb goyne3znb Bggdbngo o bBhoBo3na00 dmdbdshgdegdnb dohmzgs

0mM905%9 oRYd6g0mn dMALabyMxdnb ImEgmgdob bgMa3s s FnTMYMON
09M3309000L 0b6H9aMoE0o.

609MmMAd0 bodgoLAYmMas 0bmzs3nyMn F0amIgonb 3603d369mMmds genmods-
@M 03dsMBY IMMbmM3zbg00L DMEOLY O MYFYIMENg0NL FodlzaEMaonb BmMbdY.
0000390MmM39 3oynm3900L 3ybwg0ds Pbs godmozmnbmb dmgbommods, ©o-
03356 9m033M0 LAHbEIM®HIO0 O gobosbmmb 3Mmxqgboymo gmEbs. 396939-
M908s 30 6o 0300MMO LHMMHI3og0 3oMmbbommab Mmen, Mm3geoEg bMy-
@i o36MdngMYdL 3mogbHob LognmMmmgdgob 3mnbogyMo, g3mbmdngyMmo o
Mg3amnmadob ghomao. gobboggmmgdymo 3603369mmds 9b0dgds nb3gLH0-
M9dsL 3oxymym HMIBLBMMBSENLS O dEBTN86-3030¢HomMob gobznmomgodadon.
gogmymo 60gbngMmgods, sbsmadngnmo nbsMmgdn s gnbyMmo xdomds sMmab ob
Lo3306dm 3M33gHgbEny, M3 gobLodM3MO3L doyn3g0nb BamAshgonm FoMmm3ob
MI3500Im F0BMYM MIsMMOsd0.

0o3306dm LnBY3900: 3oyn3900L LHMmIMI3Ng00, bhModHganymo 3mngbhg-
00b 3oMmM3s, BOMTSEI3OIMN 060d65LN
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Over the past two decades, Georgia’s healthcare sector has undergone
significant transformation, marked by evolving service delivery models and an
increasing role of the private sector. This article analyzes key trends in the devel-
opment of healthcare businesses in Georgia, drawing on statistical and analytical
data collected between 2010 and 2024.

The study employs a mixed-method approach—integrating quantitative and
qualitative analysis with comparative assessments, trend evaluations, and strate-
gic frameworks such as Porter’s Five Forces and the WHO Health Systems Strength-
ening model. This comprehensive methodology enables a thorough and multidi-
mensional exploration of Georgia's healthcare business landscape. International
best practices are examined through case studies from the Baltic (Lithuania, Lat-
via, Estonia) and Scandinavian (Finland, Denmark) regions. Particular emphasis is
placed on the expansion of private investment, the potential for medical tourism,
the adoption of digital technologies, and the strategic optimization of human re-
sources.

Current market trends in Georgia’s healthcare sector highlight the expansion
of private clinics and diagnostic centers, a surge in medical tourism - particularly
in dentistry, cosmetology, reproductive medicine, and oncology - the integration
of digital healthcare solutions such as telemedicine, electronic medical records,
and Al-driven diagnostics, and the diversification of financial models, including
broader insurance coverage.

High-potential growth areas include oncology, cardiology, reproductive health
services, rehabilitation, and wellness/medical tourism. Notably, infrastructure
gaps in regional areas present valuable opportunities for private sector invest-
ment.

Key challenges facing the sector include regulatory instability, workforce
shortages - especially among nursing staff — insufficient mechanisms for contin-
uous quality control, low levels of patient trust, and limited access to services for
socially vulnerable populations.
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This study serves as a practical resource for healthcare policymakers, industry
professionals, private investors, and academic researchers seeking a comprehen-
sive and strategic analysis of modern healthcare business development in Georgia.

In the short term, key priorities include streamlining licensing procedures,
mandating accreditation, and enhancing insurance models to improve coverage
and efficiency. Medium-term goals focus on strengthening medical education and
expanding public-private partnership (PPP) initiatives to foster innovation and in-
frastructure development. As a long-term strategy, Georgia aims to position itself
as a regional hub for high-quality medical services and health tourism. Achieving
this vision will require full alignment with European Union and World Health Or-
ganization standards.

Georgia’s healthcare sector stands at a pivotal juncture. Its future success
hinges on consistent policymaking, robust collaboration between public and pri-
vate stakeholders, and a long-term strategic vision that balances quality, accessi-
bility, and financial sustainability.

Keywords: Business models, model transformation, private clinic, healthcare
business, promising sector, medical tourism, innovation, strategy.

JEL Codes: 111, 112, 113, 115, 18, L22, M21, 033

Introduction

In the transformative landscape of the 21st century, healthcare is no longer
viewed solely as a social service - it has emerged as a vital pillar of economic activity,
innovation, and investment development. In Georgia, where the healthcare sector
has historically oscillated between rigid state control and phases of liberalization, its
evolution from a business perspective has garnered growing interest among academ-
ics and industry professionals alike.

Since gaining independence in 1991, Georgia’'s healthcare system has under-
gone profound changes. Inheriting an overextended, underfunded, and inefficient
Soviet-era model, the country embarked on sweeping reforms in the early 2000s.
Privatization and deregulation initiatives catalyzed a wave of private investment,
the establishment of modern hospital infrastructure, and the gradual adoption of
international accreditation standards such as TEMOS and Joint Commission Inter-
national (JCI). Today, healthcare plays an increasingly prominent role in Georgia’s
service economy, intersecting with key sectors like tourism, education, and digital
innovation.

Healthcare business development in Georgia is shaped by a complex set of
processes: the advancement of public-private partnership models, alignment with
international standards, expansion of medical tourism, integration of cutting-edge
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technologies, response to workforce shortages, and the geographic broadening of
service delivery. A diverse array of stakeholders - including medical institutions, in-
vestors, regulatory bodies, and international donor organizations actively contribute
to these transformative efforts.

The current market landscape presents a nuanced blend of opportunity and
uncertainty. Georgia's strategic location at the intersection of Europe and Asia, com-
bined with its liberal visa policies and competitive pricing, positions the country as a
promising destination for medical tourism and cross-border patient inflow. However,
the sector continues to face significant challenges. These include inconsistent quality
standards, underdeveloped digital infrastructure, shortages of specialized medical
personnel, and high out-of-pocket costs that restrict access for vulnerable popula-
tions. Additionally, geopolitical instability in the broader region, along with domestic
political fluctuations, poses risks to investor confidence in the healthcare industry.
Given these dynamics, a multifactorial analysis of prevailing trends is essential - one
that draws on empirical data and comparative methodologies to inform strategic
decision-making.

Emerging global healthcare trends - such as the rise of telemedicine, person-
alized medicine, and integrated care models - are increasingly shaping local mar-
ket strategies. Georgia’s growing adoption of electronic health records and digital
diagnostics signals a readiness for deeper digital health integration. Moreover, the
post-pandemic era has highlighted the critical importance of supply chain resilience,
domestic production of medical supplies, and cross-border health security partner-
ships.

This study aims to evaluate the current state and evolving dynamics of health-
care business development in Georgia, with a comparative lens on international
practices. Special attention is given to the Baltic countries (Lithuania, Latvia, Estonia)
and the Scandinavian model (Finland, Denmark), which share similar systemic origins
but have followed distinct paths of transformation. These reference models offer val-
uable insights for assessing Georgia’s strategic prospects — not only through internal
sectoral analysis but also within the broader global economic and social context.

The paper is guided by three central questions:

1. What are the dominant trends shaping the healthcare business landscape
in Georgia?

2. Which sub-sectors present the highest growth potential for domestic and
foreign investors?

3. What policy interventions are necessary to ensure that market expansion
leads to improved health outcomes and greater social equity?

Through the analysis of statistical data, policy reviews, and expert perspec-
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tives, this study contributes to both academic discourse and practical policymaking
in the Georgian healthcare sector.

Literature Review

1. Global Trends in Healthcare Business
Over the past two decades, the global healthcare business environment
has undergone rapid transformation, driven by demographic shifts, technological
advancements, and changing consumer expectations. Four key trends - telemedicine,
medical tourism, digital health, and integrated care models - are particularly relevant
to Georgia’s evolving healthcare sector.

e Telemedicine has transitioned from a niche service to a mainstream health-
care solution, a shift accelerated by the COVID-19 pandemic. According to the World
Health Organization (WHO, 2022), more than 70% of countries have incorporated
telemedicine into their health systems, with usage rates doubling in high- and mid-
dle-income nations between 2019 and 2021. Telemedicine presents clear business
advantages: lower operational costs, expanded geographic reach, and the ability to
serve rural and underserved populations without the need for costly infrastructure
investments (Smith & Thomas, 2021).

e Medical tourism has grown into a $70-100 billion global industry (Global
Wellness Institute, 2022), propelled by disparities in cost, access, and quality of care
across countries. The sector is increasingly segmented into high-end elective pro-
cedures—such as cosmetic surgery and fertility treatments—complex tertiary care,
and wellness or preventive health packages. Emerging markets, especially in Eastern
Europe and Asia, have capitalized on competitive pricing and cultural proximity to
attract international patients (Connell, 2021).

e Digital health encompasses a broad range of technologies, including elec-
tronic health records (EHRs), Al-powered diagnostics, wearable devices, and predic-
tive analytics. The global digital health market is projected to grow from $211 billion
in 2022 to over $550 billion by 2028 (Grand View Research, 2023). Beyond cost effi-
ciencies, digital health enhances care coordination, supports data-driven clinical de-
cisions, and fosters greater patient engagement - key components of a competitive
and sustainable healthcare business model.

e Integrated care models represent a structural shift aimed at bridging the
gaps between primary, secondary, and tertiary care. According to the Organization
for Economic Co-operation and Development (OECD, 2021), integrated care reduces
service duplication, improves outcomes for chronic conditions, and aligns with val-
ue-based healthcare principles. From a business perspective, integration opens new
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avenues for collaboration and revenue-sharing among healthcare providers, insur-
ers, and ancillary service organizations.

2. Regional Context: Post-Soviet Healthcare Reforms

Since the early 1990s, post-Soviet states have undertaken diverse healthcare
reforms, offering a valuable comparative framework for assessing Georgia’'s develop-
ment.

The Baltic states - Estonia, Latvia, and Lithuania - swiftly transitioned to so-
cial insurance models aligned with European Union standards. Estonia, for example,
launched a centralized electronic health record (EHR) system in 2008 and now ranks
among Europe’s most digitally advanced health systems (Kattel & Mergel, 2019). Bal-
tic reforms prioritized strengthening primary care, implementing transparent pro-
curement processes, and establishing quality accreditation mechanisms, which col-
lectively improved health outcomes and attracted private investment.

Eastern European countries such as Poland, the Czech Republic, and Hungary
adopted mixed financing models featuring mandatory health insurance and robust
private sector participation. These systems retained relatively strong public hospital
networks compared to the Baltics but increasingly rely on private clinics for diagnos-
tics, dental services, and elective procedures. Medical tourism has emerged as a key
growth sector, particularly in Poland and Hungary (Balaz & Williams, 2020).

In contrast, healthcare reforms in the South Caucasus have been uneven. Ar-
menia’s system remains predominantly publicly financed but suffers from chronic
underfunding, with private investment largely concentrated in the capital, Yerevan.
Azerbaijan has directed oil revenues toward hospital infrastructure development but
continues to lag in insurance reform and quality assurance. Georgia, meanwhile, pur-
sued one of the most aggressive privatization strategies in the post-Soviet region,
selling or leasing the majority of hospitals to private operators by the mid-2000s.
While this approach accelerated infrastructure modernization, it also introduced
challenges related to equitable access and regulatory oversight (Chanturidze et al.,
2015).

3. Georgia-Specific Studies and Trends

Georgia's healthcare business landscape has been shaped by three pivotal de-
velopments: the influx of private investment, progressive insurance reforms, and the
adoption of international accreditation standards.

e Private investment accelerated following the 2007 wave of hospital privat-
izations. According to the National Statistics Office of Georgia (GeoStat, 2023), pri-
vate healthcare investment grew at an annual rate of 8-10% between 2015 and 2022,
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with a strong concentration in Thilisi and select regional centers. Foreign investors
from Turkey, Israel, and Gulf countries have entered the market, primarily targeting
high-margin specialties such as cardiology, oncology, and fertility services.

e Insurance reform has followed an iterative path. The launch of the Universal
Health Coverage (UHC) program in 2013 significantly expanded access to care but
placed growing pressure on public budgets and private providers. While UHC has
increased patient volumes, low reimbursement rates continue to create tension be-
tween cost containment and quality improvement. Research by Gotsadze et al. (2021)
underscores the importance of introducing tiered benefit packages and fostering
public-private partnerships to ensure long-term sustainability.

e The uptake of international accreditation has been gradual yet pivotal in po-
sitioning Georgia as a competitive destination for medical tourism. As of early 2025,
accreditation has become mandatory for all healthcare providers participating in the
Universal Health Coverage Program (UHCP) — a landmark policy aimed at standardiz-
ing quality across both public and private institutions. Numerous Georgian hospitals
have secured international certifications such as TEMOS, Joint Commission Interna-
tional (JCI), and AACI, significantly boosting their credibility among foreign patients.

e Shifts in patient demand reflect broader societal changes, including rising
expectations from the middle class, increased willingness to pay for private health-
care services, and growing interest in preventive and wellness-oriented care. Despite
these trends, out-of-pocket expenditure continues to account for more than 50% of
total health spending, highlighting the critical role of private providers in addressing
unmet healthcare needs (WHO Global Health Expenditure Database, 2023).

4. Theoretical Frameworks
Porter’s Five Forces in Healthcare
Porter's model (1980) provides a valuable framework for analyzing competitive

dynamics within Georgia’s healthcare sector:

e Threat of New Entrants: Moderate Licensing regulations are relatively acces-
sible, but the high capital requirements for establishing advanced medical facilities
pose a significant barrier to entry.

e Bargaining Power of Suppliers: High Georgia remains heavily dependent on
imported pharmaceuticals and medical equipment. Currency fluctuations and limited
domestic production amplify supplier influence and impact provider margins.

e Bargaining Power of Buyers: Increasing With greater access to health infor-
mation and expanding medical tourism options, patient expectations for quality and
service are rising, enhancing consumer leverage.

e Threat of Substitutes: Growing Alternatives such as telemedicine and
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cross-border healthcare services are gaining traction, offering patients more flexible
and cost-effective treatment options.

e Industry Rivalry: High in Urban Centers, Lower in Rural Areas Intense com-
petition among private hospitals in cities like Thilisi contrasts with limited provider
presence and lower rivalry in rural regions.

Health Systems Strengthening (WHO Framework)

The World Health Organization (WHO) identifies six core building blocks of a
health system: service delivery, health workforce, health information systems, access
to essential medicines, financing, and leadership/governance. When applied to Geor-
gia’s healthcare landscape, the following assessment emerges:

e Strengths: Modernization of service delivery, expansion of the private health-
care sector, Growth in health information systems.

e Weaknesses: Shortages in the health workforce, particularly among medical
specialists, limited healthcare coverage in rural regions, heavy reliance on imported
pharmaceuticals and medical supplies.

e Opportunities: Integration of digital technologies across the health system,
expansion of telehealth services to improve access, alignment of procurement prac-
tices with European Union standards

e Threats: Political instability and inconsistent policy implementation

Triple Aim in Healthcare

The Triple Aim (Berwick et al.,2008) underscores three key objectives: enhancing
patient experience, reducing per capita healthcare costs, and improving population
health. In the context of Georgia:

e Patient Experience: Improving in accredited private facilities, yet remains
uneven across the public sector.

e Cost Efficiency: Gains have been achieved through private sector efficiency;
however, out-of-pocket expenses continue to be high.

e Population Health: The burden of chronic diseases remains significant, and
preventive care is still underutilized.

5. Synthesis of Literature

Global and regional evidence indicates that Georgia’s healthcare business de-
velopment reflects broader trends — namely, privatization, digital integration, and
cross-border patient mobility. Unlike the Baltic states, which paired privatization
with robust public oversight and EU integration, Georgia has leaned more heavily on
market-driven approaches. This has led to notable infrastructure modernization but
has also resulted in inconsistent quality assurance.
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International trends — particularly in digital health and integrated care—pres-
ent promising avenues for Georgia to strengthen both its healthcare competitiveness
and health outcomes. Aligning national policies with WHO health system strengthen-
ing priorities and the Triple Aim framework could help close existing gaps. Applying
Porter’s Five Forces reveals strategic opportunities, such as developing local manu-
facturing for medical supplies and establishing regional telemedicine networks, to
bolster resilience against external shocks.

In summary, the literature suggests that Georgia's healthcare business sector
stands at a strategic inflection point. The coming decade will be shaped by the coun-
try’s ability to adopt international best practices, secure sustainable financing, and
align policy incentives with both investor priorities and public health objectives.

Research Methodology

As outlined above, this research employs a multi-instrumental, mixed-method-
ological approach, enabling a comprehensive and systematic exploration of the top-
ic. Specifically, it integrates quantitative analysis of secondary data with qualitative
insights derived from expert interviews. This design reflects the complex nature of
healthcare business development in Georgia, which encompasses both measurable
market dynamics and nuanced policy, regulatory, and operational factors that re-
quire contextual interpretation.

The quantitative component examines key indicators such as market size, in-
vestment flows, service utilization rates, and accreditation adoption, using time-se-
ries data sourced from national and international databases.

The qualitative component captures the perspectives of key industry stake-
holders - including healthcare executives, policymakers, medical professionals, and
accreditation consultants — on prevailing challenges, emerging opportunities, and
strategic priorities.

The research methodology incorporates the following tools:

Document Analysis

At the initial stage of the research, a comprehensive review was conducted of
documentation related to health sector reforms, legislation, state programs, and re-
ports from international institutions such as the WHO, World Bank, and OECD. This
documentary analysis enabled the assessment of system development stages, key
policy decisions, and regulatory frameworks.

Quantitative Analysis

To identify trends, official statistical data were sourced from GeoStat, the Min-
istry of Health, the NCDC, and annual reports from private clinics. Data processing
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was performed using Excel and SPSS. Key variables analyzed included the number of
clinics, private sector share, volume of state funding, medical tourism indicators, and
other relevant metrics. Trends in investment flows, patient volumes, accreditation
adoption, and insurance coverage were examined using descriptive statistics and
compound annual growth rates (CAGR).

Comparative Analysis

The study employs a comparative analysis approach, positioning Georgia's
healthcare business model alongside those of other post-Soviet countries—particu-
larly the Baltic states. This method facilitates the evaluation of development and
integration trajectories within both regional and global contexts.

Expert Interviews

The qualitative component of the research involved conducting semi-struc-
tured interviews with key representatives from the healthcare sector, including clinic
managers, healthcare policy experts, members of business associations, and inves-
tors. These interviews aimed to provide a deeper understanding of the system and to
identify current challenges and emerging opportunities.

SWOT Analysis

In the final stage, a SWOT analysis was conducted to synthesize the findings
within a strengths-weaknesses-opportunities-threats framework. This approach
helped assess internal market capabilities and external influencing factors. Strengths
and weaknesses were drawn from interview insights and domestic performance indi-
cators, while opportunities and threats were identified through mapping global and
regional trends.

Data Collection Procedures

e Secondary Data: Data were extracted directly from official databases, publi-
cations, and peer-reviewed journal articles spanning the period 2010-2024, ensuring
coverage of both long-term trends and recent developments. The data cleaning pro-
cess involved cross-verification across multiple sources to resolve inconsistencies—
such as discrepancies between Ministry of Health and WHO reporting.

e Expert Interviews: Semi-structured interviews with 23 key informants:

> 15 executives from private hospitals and diagnostic centers.

> 3 officials from MoH and regulatory agencies.

» 2 representatives from international accreditation organizations.

» 3 independent healthcare policy analysts. Interviews were conducted in
person and via secure video conferencing between March and May 2024, each lasting
45-60 minutes.
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Ethical Considerations

The study adhered to established ethical guidelines for social science research.
Interview participants received an information sheet and consent form detailing the
study’s purpose, confidentiality protocols, and their rights to voluntary participation.
All interview data were anonymized to safeguard the identities of individuals and
organizations involved.

Limitations

e The study’s reliance on secondary data may be subject to reporting biases
and gaps, particularly within private sector statistics.

e The limited interview sample size may not fully reflect the diversity of per-
spectives across Georgia's healthcare ecosystem.

e External factors — such as geopolitical instability - could impact observed
trends in ways that fall outside the study’s control or predictive scope.

Current State of Georgia's Healthcare Business

In today’s global economy, the healthcare sector stands out as one of the most
rapidly evolving industries, with private sector engagement and market liberaliza-
tion playing a critical role in shaping service quality and accessibility. Over the past
decades, Georgia has implemented a series of reforms that have significantly trans-
formed its healthcare business environment—bringing both new opportunities and
complex systemic challenges.

Since 2012, the healthcare landscape in Georgia has experienced substantial
shifts, marked by liberalization, privatization, and reforms in healthcare financing.
These changes have elevated the role of private providers in service delivery. This
study aims to examine the internal dynamics of Georgia’s healthcare business and
benchmark them against high-performing systems in the Baltics and Scandinavia,
with the goal of identifying strategic pathways for sustainable growth.

In the post-Soviet era of the 1990s, private initiatives began to play an in-
creasingly prominent role in Georgia’s healthcare system amid a backdrop of reduced
public funding. This period laid the groundwork for the emergence of private medical
institutions, although the sector lacked regulatory oversight and a coherent strategic
vision.

Reforms initiated in 2007 marked a turning point, as the management and
ownership of medical institutions were transferred to the private sector. This shift
significantly altered the healthcare business environment: clinics gained full entre-
preneurial autonomy, competition intensified, and service diversification expanded.
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However, these developments also underscored the growing need to balance service
quality with financial accessibility.

The launch of the Universal Healthcare Program in 2013 substantially increased
the state’s responsibility for ensuring citizens’ access to healthcare. Despite this ex-
pansion of public involvement, the private sector continues to dominate clinic own-
ership and management. As a result, Georgia’s healthcare system now operates as a
hybrid model, characterized by interdependence between public and private inter-
ests.

Beginning in 2023, the Georgian Ministry of Health introduced mandatory quali-
ty standards and required international accreditation for hospitals and clinics receiv-
ing reimbursement through the Universal Health Insurance Program. Facilities must
now demonstrate compliance with internationally recognized benchmarks.

Also in 2023, the government implemented a new financing model based on
Diagnosis-Related Groups (DRG), aimed at enhancing system efficiency and sustaina-
bility. While this model standardizes reimbursement for similar diagnoses and treat-
ments, it presents challenges for healthcare businesses. Specifically, it does not ac-
count for variations in case complexity or cost, meaning that even resource-intensive
treatments are reimbursed at a uniform base rate.

Currently, Georgia’s healthcare business is in a phase of development and sta-
bilization. However, several key challenges persist:

e Ensuring the standardization of service quality and patient safety

e Addressing the shortage of qualified healthcare professionals

¢ Integrating digital technologies and fostering innovation

e Unlocking the full potential of medical tourism

e Strengthening the regulatory framework governing the private sector

In recent years, Georgia's healthcare sector has undergone notable transfor-
mations, as evidenced by shifts in the number of clinics, bed capacity, and evolving
business models.

Healthcare Market Structure and Players

According to 2024 data, both state and private healthcare organizations operate
in Georgia, with the private sector holding a dominant position. Of the approximately
280 clinics currently in operation, 85-90% are privately owned. While the total bed
capacity across these clinics is around 18,500 units, average bed occupancy stands at
only 50%, highlighting inefficient utilization of infrastructure (GeoStat).

In 2024, 1.617 billion GEL was allocated to the universal healthcare program. In
comparison, 2023 saw an expenditure of 27 million GEL more than the 2024 allocation.
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That year, the program was initially allocated 980 million GEL, but actual spending
reached 1.062 billion GEL. Five years earlier, in 2019, the program received a total al-
location of 829 million GEL (GeoStat).

In urban areas, primary healthcare services are predominantly delivered by
private providers, whereas in rural regions, state-funded solo practitioners are the
main source of care (Health Systems in Action Insight Series, 2024).

Key Market Players

In Georgia, the hospital sector is predominantly privately owned. According to
2021 data, 86% of hospitals are privately operated, while only 14% belong to the pub-
lic sector. As of 2024, the country has 5.6 hospital beds per 1,000 inhabitants (BM.GE).

The market share distribution among leading players in Georgia's healthcare
sector can be evaluated using various indicators, including the number of hospital
beds, hospitalization rates, and revenue figures. Table 1 below presents the 2021 data

illustrating this distribution:

Market Share by Hospitalizations and Revenue (2021)

Table 1.
Market share by hospitalizations and revenue
. Share of Market share

4 Hgfnpe'tal Nhl;?r?iierzlzf hospitalized cases By income
1 Evex 17 13.4% 16.7%

2 Obverse 30 7.5% 6.9%

3 Geo Hospitals 25 5.5% 5.5%

4 Vivo Medical Group 5 2.3% 1.8%

5 New Hospitals 1 21% 1.7%

6 Todua Clinic 3 21% 21%

7 Ingorokva Clinic 1 21% 21%

8 Other clinics 243 65.0% 63.5%

Source:WHO, Geostats, Galt & Taggart, Georgia’s Healthcare Sector Overview, 2023

Market Share by Hospitalization Rate

Hospitalization rates in Georgia are 3 to 4 times higher than the European
average, reflecting an excessive demand for hospital services. This trend may be at-
tributed to the underdevelopment of primary healthcare and a widespread tendency
among the population to self-medicate (Curatio International Foundation, 2022).
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Despite an increase in the number of hospital beds, occupancy rates remain
low. In 2021, the average bed occupancy rate was 55%, significantly below the Euro-
pean Union average of 77% and the CIS average of 83.4% (BM.GE).

Market Share by Hospitalizations (2021)
Diagram 1.

Source:WHO, Geostats, Galt & Taggart, Georgia’s Healthcare Sector Overview, 2023

Market Share by Revenue

Over the past decade, revenues in Georgia’s healthcare sector have shown con-
sistent growth, driven by rising population demand and increased private invest-
ment. The market is primarily divided into three key segments:

e Hospital Services: This segment accounts for approximately 55-60% of total
market revenues and includes both major hospital chains—such as Evex, Aversi, and
Vivamed—and regional clinics.

e Outpatient/Polyclinic Services: Representing 20-25% of market revenues,
this segment is dominated by small clinics. These facilities typically offer lower pric-
ing but handle a high volume of patient visits.

e Pharmaceutical Products and Laboratory Services: Contributing around 15-
20% of revenues, this segment encompasses medicines, diagnostic tests, and labora-
tory analyses. Its growth is fueled by a rising prevalence of chronic diseases and the
expansion of medical tourism.

The market share of major healthcare networks in Georgia is distributed as
follows:
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e Evex Hospitals: The largest private hospital operator in the country, offer-
ing comprehensive medical services nationwide. As of 2025, Evex owns 17 hospitals
across Georgia’s main regional cities, holding a market share of 16.7%.

e Aversi Clinic: Operating 13 branches and 22 laboratories as of 2025, Aversi
serves approximately 2,000 patients daily, with a market share of 6.9%.

e Geo Hospitals: A nationwide network providing both primary and specialized
care, accounting for 5.5% of the market.

e Other Providers: Collectively represent the remaining 70.9% of the market

Market Share by Revenue (2021)
Diagram 2.

Source:WHO, Geostats, Galt & Taggart, Georgia’s Healthcare Sector Overview, 2023

Market Challenges

The Georgian healthcare sector is well diversified in terms of market partici-
pants and share distribution, resulting in a high level of competition. Financially, the
sector has demonstrated strong performance: total revenue rose from 1.2 billion GEL
in 2018 to 1.8 billion GEL in 2021. In 2022, total healthcare expenditures reached 41
billion GEL—an increase of 72% compared to 2013. In 2021, boosted by pandemic-re-
lated funding, EBITDA margins climbed to 25%, while profit margins reached 17%.
However, following the end of the pandemic, COVID-19-related spending declined in
2022 (Geostat, 2023).
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Between 2013 and 2022, the expansion of the Universal Healthcare Program
significantly reduced the population’s out-of-pocket health spending—from 65% in
2013 to 43% in 2022. During the same period, the share of private health insurance
dropped from 14% to 7%, while the government’s contribution increased from 20%
to 50%.

Demand for healthcare services is closely tied to demographic trends. Although
Georgia’s population has been declining over the past decade, 2022 saw a temporary
rise in migration due to the war in Ukraine. Nonetheless, ongoing youth emigration
and low birth rates continue to exert downward pressure on healthcare demand.

Structural Overview of Healthcare Business

Between 2013 and 2021, Georgia saw an increase in both the number of health-
care providers and hospital beds. However, the average bed occupancy rate remained
low at 50%, pointing to inefficient resource utilization. Although the number of med-
ical personnel grew during this period, the nurse-to-doctor ratio remains low at 0.98,
suggesting a shortage of nursing staff and potential implications for the quality of
patient care.

Structural Snapshot of the Healthcare Business

e Healthcare Spending: In 2023, healthcare expenditures accounted for 8.2% of
Georgia’s GDP, up from 6.8% in 2015 (Georgia Country Health Profile, 2023).

e Private and Out-of-Pocket Spending: Private spending makes up 56% of total
health expenditures, with out-of-pocket payments comprising 47%, highlighting on-
going financial vulnerability among the population (WHO Global Health Expenditure
Database, 2023).

e Growth of Private Clinics: The number of private clinics rose from 145 in 2015
to 280 in 2024, reflecting significant expansion in the private healthcare sector (Geo-
stat, Health Institutions Annual Report, 2024).

Staff and Infrastructure

e The doctor-to-population ratio in Georgia stands at 4.5 per 1,000 inhabit-
ants, exceeding the WHO minimum. However, significant disparities persist between
urban and rural areas (WHO Global Health Observatory, 2023).

e The nursing shortage remains a critical issue, with only 1.8 nurses per doc-
tor—well below the EU average of approximately 3.5 (OECD Health Workforce Statis-
tics, 2023).

e Investment in digital healthcare has surged by 160% since 2018, reflecting
growing interest in eHealth solutions (MoH, eHealth Progress Report, 2023).
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Investments and Growth Sectors

e Medical tourism generated $125 million in revenue in 2023, with a compound
annual growth rate of 10-12% (GNTA, Health and Wellness Tourism Trends Report,
2023).

e High-performing segments include reproductive clinics, cosmetic surgery,
and dentistry (Enterprise Georgia, Sectoral Review on Medical Services Export, 2023).

e Public-private partnership (PPP) models have played a key role in advancing
regional hospital development (PPP Health Projects Report, 2022; World Bank Group
- Georgia PPP Framework Review, 2021).

Regulatory Inconsistencies

e Frequent policy changes—particularly in insurance tariffs and licensing re-
quirements—create uncertainty for investors. Stakeholders also report delays in
equipment approvals and a lack of clear guidelines for digital and Al-enabled health-
care services.

Comparative Analysis of Georgia with the Baltic and Scandinavian models

The selection of Baltic countries (Lithuania, Latvia, Estonia) and Scandinavian
model states (Finland, Denmark) for comparative analysis is grounded in historical,
institutional, and systemic parallels that are highly relevant to evaluating the devel-
opment of Georgia’s healthcare system.

The Baltic states exemplify former Soviet republics that have successfully tran-
sitioned to European-style hybrid healthcare systems since the 1990s. These systems
combine public funding, robust primary care, and the integration of digital technolo-
gies (OECD, 2019; WHO, 2022). Like Georgia, they emerged from a deep systemic crisis,
but EU membership and structural reforms enabled them to build stable, results-ori-
ented healthcare models (World Bank, 2020).

Finland presents a particularly compelling case due to its unique geopolitical
and historical trajectory. Although under Soviet influence throughout much of the
20th century, Finland managed to break away economically and institutionally, em-
bedding itself within the Scandinavian welfare model. Its experience demonstrates
that a country with Soviet heritage can successfully establish a universal healthcare
system grounded in equity and local self-governance (Kangas, 2010; OECD, 2023).

Denmark stands as a classic example of a Scandinavian welfare state, where
healthcare is fully funded through high tax revenues and access to both primary and
specialized services is free for all citizens. Denmark’s model showcases how efficient
public resource management can be harmonized with high-quality service delivery—
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an essential benchmark for modern economies (Esping-Andersen, 1990; European
Observatory on Health Systems, 2021).

For Georgia, the Baltic experience is particularly relevant, given shared eco-
nomic, historical, and structural contexts. Finland and Denmark, meanwhile, serve
as aspirational models, illustrating how healthcare can evolve from a limited service
into a universal social guarantee.

By comparing both groups, Georgia can chart a strategic roadmap that balanc-
es short-term adaptation—drawing from the Baltic model—with long-term transfor-
mation inspired by Scandinavian principles.

Currently, Georgia’s healthcare business environment is attractive due to its
open market, simplified licensing procedures, and expanding medical tourism. How-
ever, key challenges remain: ensuring equitable access, retaining qualified personnel,
and addressing underfunding in rural healthcare. The experiences of the Baltic and
Scandinavian countries suggest that Georgia could significantly improve outcomes
through increased public investment, a comprehensive national workforce strategy,
and integrated service delivery models.

Georgia in Comparison with Baltic and Scandinavian Model Countries

Table 2.
Metrics Georgia Lithuania| Latvia Estonia |Denmark| Finland
H 0,

healthcare expenditure (% 8.20% 6.70% | 630% | 7.20% | 10.20% | 9.40%
GDP)
Public share (%) 44% 72% 74% 80% 84% 86%
Out-of-pocket spending (%) 47% 28% 23% 19% 14% 13%
Doctors (per 1,000 population) 4.5 3.8 3.4 3.5 4.1 3.9
Nurses (per 1,000 population) 7.9 8.1 6.8 7.2 15.4 14.8

Source: OECD Health Statistics, Eurostats, World Bank Indicators, WHO Global Health Observatory,
National Statistical Offices

The data presented in Table 2 clearly highlight the structural differences
between Georgia and the comparison countries in healthcare financing models,
human resource allocation, and out-of-pocket payment rates.

Healthcare Expenditure as a Percentage of GDP (% GDP)

Georgia allocates 8.2% of its GDP to healthcare—more than any of the three
Baltic countries (Lithuania: 6.7%, Latvia: 6.3%, Estonia: 7.2%) but less than countries
following the Scandinavian model (Denmark: 10.1%, Finland: 9.4%).
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Despite Georgia’s relatively high healthcare spending, this investment does
not translate into adequate quality or accessibility. This discrepancy stems from
inefficient budget allocation and the dominant role of the private sector.

Share of Public Spending

In Georgia, only 44% of healthcare expenditure is publicly financed—a signifi-
cantly lower proportion than in the comparison countries. In the Baltic states, public
financing ranges from 72% to 80%, while in Scandinavian countries it reaches 84% to
86%.

This low public share means a substantial portion of the Georgian population
must cover healthcare costs out of pocket. As a result, access to services becomes
unequal, and the financial burden increases the risk of poverty due to medical
expenses.

Share of Out-of-Pocket Payments

Out-of-pocket healthcare payments by Georgian citizens account for 47%
of total health expenditures—nearly twice the rate seen in the Baltic countries
(Lithuania - 28%, Latvia - 23%, Estonia — 19%) and more than three times higher
than in Scandinavian countries (Denmark - 14%, Finland - 13%). Such high out-of-
pocket (OOP) costs in Georgia are linked to low-income populations forgoing medical
services, which negatively affects overall health outcomes.

Number of Doctors per 1,000 Population

Georgia has 4.5 doctors per 1,000 people—the highest among the countries
compared (Denmark - 41, Finland - 3.9, Baltic countries - 3.4 to 3.8). However, despite
the high physician density, challenges persist due to uneven regional distribution,
excessive concentration in urban areas, and doctor overload caused by a shortage
of nursing staff.

Number of Nurses per 1,000 Population

Georgia’s nurse ratio stands at 7.9 per 1,000 population, which is significantly
lower than in Scandinavian countries (Denmark - 15.4, Finland - 14.8) and slightly
below the Baltic average of 7.3. This disparity highlights an imbalance in the nurse-to-
doctor ratio: Georgia has only 1.8 nurses per doctor, whereas Scandinavian countries
maintain a ratio of approximately 3.5 to 4. The shortage of nurses in Georgia hampers
service continuity, compromises care quality, and places excessive workload on
physicians.

Structural Picture of the Georgian Healthcare Business in an International
Context

Comparative analysis indicates that Georgia’s healthcare sector demonstrates
a moderate level of financial activity. However, the allocation and structure of these
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resources differ markedly from the more effective systems seen in the Baltic and
Scandinavian models (see Diagram #3).

Although Georgia allocates a higher percentage of GDP to healthcare (8.2%)
than Lithuania (6.7%) and Latvia (6.3%), this spending is not matched by sufficient
public support or social protection mechanisms. The predominance of the private
sector and the financial burden on individuals - evidenced by the 47% out-of-pocket
payment rate — pose significant challenges to social equity and universal healthcare
access.

Comparison of Public Spending and Out-of-Pocket Payments
Diagram 3.

Source:OECD Health Statistics, Eurostats, World Bank Indicators, WHO Global Health Observatory,
National Statistical Offices

In contrast to Georgia, Scandinavian countries such as Denmark and Finland
have successfully adopted strong public funding and a nurse-centered care model.
This approach enables a continuous and integrated healthcare system that reduces
hospital admissions, expands access to preventive services, and improves overall
population health outcomes.

The Baltic states — also former members of the Soviet Union - represent hy-
brid models where private initiatives and public strategies evolve in tandem. Their
achievements in primary healthcare reform, the integration of digital health solu-
tions, and the steady reduction of out-of-pocket payments demonstrate that even
heavily burdened systems can be transformed through consistent and well-designed
policies.

An analysis of Georgia’s medical workforce reveals a critical imbalance: while the
country has the highest number of doctors among comparable nations, a significant
shortage of nurses (see Diagram #4) undermines the system’s effectiveness. This
disparity creates structural inefficiencies, places excessive strain on physicians, and
impedes the shift toward team-based care - one of the core principles of modern
healthcare delivery.
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Comparison of the Number of Nurses per 1,000 Population

Diagram 4.
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Source: OECD Health Statistics, Eurostats, World Bank Indicators, WHO Global Health Observatory,

National Statistical Offices

SWOT Analysis: Georgian Healthcare Business

Table 3.

SWOT Analysis of Georgia’s Healthcare Business Environment

Strengths

1. A growing private sector and investment — in Georgia, more than
85% of healthcare facilities are privately owned, which increases competition

and the pace of innovation adoption.

1. High out-of-pocket share (OOP ~47%) — creates financial

vulnerability and reduces access to care.

2. Adoption of international quality standards — growth in ISO,
TEMOS, and JCI initiatives.

2. Workforce imbalance (doctor—nurse ratio <2.0) — acute

shortage of nurses, especially in the regions

3. Strategic location for medical tourism — a large share of patients
come from neighboring countries (Azerbaijan, Armenia, Russia, Central Asia,
the Middle East).

3. Uneven infrastructure among regions — high-quality services

are mainly concentrated in large cities

4. Digital transformation trend — growth in EHR, telemedicine, and

digital laboratories.

4. Insufficient cybersecurity and data protection — risksin the

management of patient information.

Opportunities

Threats

1. Development of medical tourism — export of dental, cosmetic,

reproductive, and oncology services.

1. Migration of qualified personnel — outflow of doctors and

nurses abroad (Brain Drain).

2. Rapid integration of digital healthcare — artificial intelligence,

telemedicine, remote monitoring.

2. Regulatory instability — frequent changes in health policy hinder

long-term strategy.

3. Expansion of PPP models for infrastructure development —

partnerships with private investors to strengthen regional hospitals.

3. Economic crises and fluctuations in the lari/dollar exchange

rate — pressure on medicine imports and service prices.

4. Harmonization with the EU and WHO — opportunities for

standards and technological support.

4. Poverty and social inequality — services remain less accessible

for a large part of the population.

Source: Compiled by the author based on analysis
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Opportunity Sectors

Oncology

Oncology in Georgia is positioned for significant growth, driven by rising cancer
incidence and the current reliance on outbound medical travel for advanced treat-
ments. Investments in linear accelerators, PET scanners, and targeted therapy pro-
grams present opportunities to retain domestic patients and attract international
clients seeking high-quality care.

Cardiology

Georgia has established a strong regional reputation in interventional cardi-
ology and cardiac surgery. Sustained demand is fueled by the high prevalence of
cardiovascular diseases across the Caucasus and Central Asia. With strategic market-
ing, cardiology services could be elevated as a flagship offering in Georgia’s medical
tourism portfolio.

Fertility Clinics (IVF and ART)

Georgia’s liberal legal framework in reproductive medicine—including permis-
sive surrogacy laws—makes it a highly attractive destination for international clients,
particularly from countries with restrictive regulations. This segment benefits from
premium pricing and demonstrates high rates of repeat visits and referrals, under-
scoring its potential for continued growth.

Rehabilitation Medicine

Georgia faces a notable shortage of post-surgical, neurological, and sports re-
habilitation facilities. Strategic investment in integrated rehabilitation centers could
address unmet domestic needs while also serving as a valuable extension for medi-
cal tourism offerings.

Wellness Tourism

Despite Georgia's rich natural spa resources - such as sulfur baths, Borjomi
springs, and Tskaltubo resorts — the sector remains underdeveloped within the global
wellness tourism landscape. By integrating these assets with preventive healthcare
and corporate wellness programs, Georgia could unlock a lucrative hybrid market.

Infrastructure Gaps for Private Investment

e Rural Diagnostic Access: Advanced diagnostic technologies are concentrated
in urban areas. Expanding portable imaging and tele-diagnostic services could bridge
this gap.
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e Specialized Pediatric Care: Few facilities offer pediatric subspecialties
beyond general care, signaling a need for targeted development.

e National-Level Rehabilitation and Palliative Care: Services are fragmented
and insufficient to meet population needs or support the growth of medical tourism.

Summary of Key Findings and Trends

Georgia’s healthcare sector is undergoing a transformative shift, driven by a
decade of private sector expansion, increasing specialization, and gradual integra-
tion of digital health technologies. The system is evolving toward a dual-market mod-
el: on one side, high-volume, low-margin universal health coverage (UHC) services
for the domestic population; on the other, high-margin, specialty-focused services
catering to affluent local patients and international medical tourists.

Current market trends highlight the growth of private hospitals and diagnos-
tic centers, rising interest in oncology, cardiology, fertility, and rehabilitation servic-
es, and accelerating momentum in telemedicine and Al-powered diagnostics. While
medical tourism remains in its early stages, Georgia's competitive pricing, liberal re-
productive health legislation, and improving clinical infrastructure position it as a
promising destination.

Nonetheless, several challenges persist. These include regulatory inconsisten-
cies, shortages in key medical specialties, limited adoption of international accred-
itation standards, and the absence of a unified medical tourism brand. Financing
structures remain skewed, with out-of-pocket payments accounting for over 50% of
total health expenditure - posing a significant barrier to equitable access.

Core Recommendations

For Government

1. Regulatory Streamlining & EU Alignment
Develop a centralized licensing platform and align clinical and accreditation stand-
ards with EU directives. This will enhance investor confidence and support Georgia’s
integration into the broader European healthcare ecosystem.

2. Targeted Workforce Development

Expand medical education capacity in critical shortage areas—such as oncology,
rehabilitation, and anesthesiology—and implement bonded scholarship programs to
retain skilled professionals within the country.
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For Private Investors

1. Specialty-Driven Investment

Target high-demand, high-margin specialties—such as oncology, cardiology,
fertility, and rehabilitation—capitalizing on Georgia’s strategic location to attract in-
bound medical tourists from neighboring regions.

2. Cluster Development

Cluster Development Establish integrated medical tourism hubs near airports
and resort destinations to foster synergies between healthcare, wellness, and hospi-
tality, creating a seamless experience for international patients.

1. Digital Health Integration
Implement interoperable digital platforms and Al-powered diagnostic tools to
boost operational efficiency, enhance patient engagement, and ensure readiness for
cross-border healthcare delivery.

For Healthcare Providers

1. Quality Systems as a Market Differentiator

Attain international accreditation and embed continuous quality improvement
practices to enhance clinical standards and foster patient trust.

2. Service Diversification

Maintain a balanced portfolio by delivering high-volume services under
universal health coverage (UHC) while offering premium care options tailored to
private-pay patients and medical tourists.

3. Patient-Centric Branding

Implement coordinated marketing strategies that highlight transparency, clin-
ical outcomes, and personalized care experiences to appeal to both domestic and
international audiences.

Limitations and Future Research Areas

This study is constrained by gaps in publicly available data - particularly within
the medical tourism segment—and by the lack of comprehensive integration between
private and public health statistics. While expert interviews provided valuable
qualitative insights, expanding the sample size could further strengthen the accuracy
of projections.

Future research should prioritize:

e Conducting detailed cost-benefit analyses of proposed medical tourism
clusters.

e Assessing the impact of Al and digital health adoption on patient outcomes
and system efficiency.
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e Undertaking longitudinal studies to evaluate the effects of EU alignment on

healthcare investment flows.

Conclusion

Georgia’s healthcare sector is at a strategic inflection point. With targeted

regulatory reforms, specialty-driven investment, and alignment with EU health
standards, the country has the potential to emerge as a regional hub for advanced
care and medical tourism. Realizing this vision will require coordinated efforts from
government, private investors, and healthcare providers — ensuring that economic
growth translates into equitable, high-quality healthcare services for all.
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0000 ynxzdndy

Al ©n3gbmbihnzs) s BnbsbbyMa dmEymydnb EN39MLbNGN3sENSL, Bom dmMAb,
3039300 goBIMOIMYOLDL.

39ML3gghoma bagdhmmados: MB3MEMans, JsMmammmans, MY3MmEYJ3n-
70 3mmnbnzgon, MgsdamadsEns s 39mbgbo/bsdgEnEnbm HyMadIN. Mggom-
69080 0b6x3MaLAHMYIHM0L boMm3zgdgdo Jabab 3oMmosb 3gMmdm 0639LH0ENYdNL
0mMmLLYBNEOE.

00030M godmb39390L dmMobos: MYaxmMeEngo0b sMadaMamods, 3oMyg-
00b EgBNENMHN, 3obLL3YNMaONM §J0bBg00DL; baMmabbab 3MBHMMmMmL bagmadmdy;
393096 bomdob 3MmMOMYdgdn o AMALLbyMYdab bgmBobeb3zmMImMonb Eo-
000 EMB9 LMENIWMYMI® IIYE3IW0 $37RJ00LMZNDL.

LbHOH0S BMIMOEE]OL 3MoghHngrm 0bLAHMYTGOMHL FobE30L 3mmado-
30L d900380390mM300bM30L, F36eE30L 00D69LAL 3Maghogmbo d36959M9dNb,
39Mdm baggdhmmab 0b39LHMMYdNLY s v30aTngMma BMxqgdobm3znl, MMIJWMMLE
LY M6s3gEMM3g 50063330L 00BOgLAL LEHMIHaNMn FoMmm3z0b nbhgamon-
M90mo sbsmndo.

dm3ma3snobn 3Mammohghgdns: mnEgbdomadnl godomdngqds, bagsmmg-
09mMMm 83M9nbhENnL b9M33s s dM3930L FMEIMdNL ondzmMmdgbgds. Lo-
0900mm300006 3gMom@dn bagoMmms 0635LdH0ENS LOGgENENEM gobosmmgdsdo o
PPP 3Mm3gdhaonb gogammmads. gMmdgmzsmnsb bHMoHYaNoE gobobomgds bogs-
M3gmmb M9z0mbym 3000 gowadEg3s Fomam3zamnxnEngmo LLdgENENbm
LYM300L900Ls s HMBINL FndsmmYmMgo0om, MoE dMmombmab 93MM3s3dnMMH
©d WHO-bmsb bfygaa 3omMImMbadaEnab dombg3sL.

LOJoMM39MML F36E30L LYJHMM0 EESL goMEaddHgb gHoddg. BaMBohgdo
©33M300909m™m0 0g690s 3mmohnznb 086308 x3MYMMOsDY, 39MdM s LagoMm
LagHMMOL 9BIIHNb 3MMMmPNBENLY o gMdgm3snsbn bygnb sMLbyoMASBY,
M3 99MM03690L baMnbbL, bgBnLOb3EMAMOSL o BNBOLYM daMoEMASL.

0o3306dm bnBY3900: 40B69L dMEIMgon, IMEIMdNL HMIBLEZMMTsE0Y,
39Mdm 306039, $96@o330L 00d67L0, 39ML3gIDHogmo baghmMa, Lodgoznbm
HaM0B30, 06mzsEny, bHMobhggno.
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J3M6(8035 ©J 60863060, 2025, Ne3, 33. 183-201
ECONOMICS AND BUSINESS, 2025, Ne3, pp. 183-201

B0656LIB0 © BO6IE3M bAFAD 0 YOGNBLIY, STVND0
FINANCE and BANKING ¢ ACCAUNTING and AUDIT

930M3 5 LYTYIMM LOGIMAIMYANL (BLL) dcgMon
3630M03d3500b AMABO©YO0L godmb393900 bojomm3zgemmadon
(39c00M90000 363tM0B0 bMBbYNLY S 3HxMO30536016)’

09396 badoyho
3hmaggbmho
03969 3030060330000 LobgEMONL MdnQENLNL
bobgedfinem 96039hLnBgB0
levan.sabauri@tsu.ge

doi.org/10.52340/eab.2025:17.03.10

bBoGNsdn gobbneyons 8nhg o badysem boFshdmgdnb (BLL) Beghsen 3ob30-
00h9d0b 9630h083300b hmen o 36033690mdo bogohmzggomb 93mbmanggh hgo-
0movdn. 3006000Hg07000, My hmgmh s0bobgds deghoen 3ob3nmohgdab 3hnbgn-
3900 o 8om0 8630hnd3900b 3hsgBngs dLL-900b bLogdnsbmMdsbs o bEhsBI3NIC
39630000hg0097. 0000006039, 3309300 30hg0g0dn AoBohgdycns Tgeohgoncmn
3600090 bMAby0bY v Hghd305360L 3hogBn30L0 o 3odMEENQYOSLMD, hoi
0039009000 339d0930, 33900 3o3000hmm hggombab g3mbmadnsyho oo deghoen
3963000hg00b 39609630900, 80939, 93060bMm 3odm[393900 0o Tgbodogoom-
0900, ho3 90 939y6900L dmhab 3hanghmdgeshgdnbob godmzgoenbeyodo.

3309300 89033900 byob Tgafymob abL-900b deghogn 3ob3000hgdnb v630-
hnd3g00nb dmddoegdnb 3hmzgbob gogdszmdgbgdob o dob 86033690m306 hmob
hgaombnb g3mbmdnznb deghoe 3o63005hgdodn.

003396dm bLnBY3900: 3ohgdmbeoaznmn 3sbybnbadggoemos, 93mbmdngghn
9%998006mdy, 3mh3dmhoingon 30bgbabadggoomds, 8eghoen gobgnmahgds, bm-
30007hn 35b9bnb3ggoomo..

1 3MMa. 9306 LOOVYMNL 60653EYOIMY LHH NS 3ob3nMN360MN nymMm MbY-0b 3MMBLMMAL,
bogommzgmmb 8g360gMgdsms 9MM36m™MN 8380Y00L 83509803Mb 3MoENByM (Mom)
3030330 70 6ol 0ndomabodn dndmzboen 60gbdn - ,93mbMB0zyMn 993609M900 ©O
bagoMmm3zgmmb 93MbmTngs” - dodmbagd39ybgdmao, MMIgmoE abobsbo gonggdmmdnb
339m 39M 893000 3M707mMB0. bHshos 10YFEIOS JEZLIWS.
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9300 sghysmyMmmos: 33nMmg o badgaemm bsBasMAMmonb (BLL) Mmmo bads-
Mn33mmb g3mbmdngadn

930M9 o Ladgomm LsBsMAMYOnlL (BLL) Mmmo MebsdgEMmM3y g3Mbman-
30380 9603369mMmmM30600, gobLognmMgonm 3o - gobznmamgdsmon 939yb69dalb 990-
mb393080, Lo 93MBMANggMa LHMIYIDHIMS ©N39MLORNZSENSL LognmMmgodb.
LagoMmM3aMMbMSD gMms My gobznbomogzm 8d0gM3ag3obonlb mM TgdMoOgm
9399065bs3 (bmBbgmn o sBYMOSNEsBN), Bsm g93MbmMAnzsdnE BLL-gdn 8608369-
™Mm306 s@agnmb 03039096, Moasb nbnbn §dbnob LLdYdom oEaNMgoL, bgmb
36ym096 06mM303090L s BaMIMO©E7696 93MbMTngyMn DML gMhm-gMmm dofMon-
0o boxyydzgmb.

LadIBMM 93mBmMB0znb 3nMmoOgddn dLL-g00 gfMm-gMm dmslzsm Bsdmdmogzg-
09 domo® 3393006950086, 3obL3YIMNMadnm nbymo 330Mg s Ladygsmm g3mbm-
00300 d90mbzg3530, MMaMMnEss LogoMmm3zgmmb, bmabgonbs s 8dgMOSNES0NL
93mbmadngs. 3LL-900 J86056 VTSHYOP MNMYdYMYdsL o POMYDb3gmYymx9b
93mbmanggMo LHsdoeMMANL goM33aam MBAL, Moasb nbabo g3mMbmMAnznl
©039MbogznlsENsLb PBYmMdgb bgmb s v330MYd90 EoIM3NEgOMYosL dbmmme
dbbgnm 3M335609009.

9LL-7060b 8608369MMOL godmabohgds Me8gb0dg Lozzebdm RoghmMmam:

©abogdd908 o LOTPdom sEanmadalb dggdbs: dbL-go0 PBMYB3aMYymMR90
06003690mmm3060 MomMEabmdaob LoTPdom oEINMIOL, MOE o3EnNMaOL LomoMo-
09L s bgmb ybymodL 3bmzMgdab mbabL BMELL. bagsmmggmmda, bmdbgmbs
©o 099M0s035680 ALL-700L ogMm dggdbomo LOIYFom sEaNMdo 93MbmMa3nzyMn
vMEob gMo-gmmnn doMomso oghmmos.

06m3030900Ls s ©E039MLOBN3EN0L bgdgbymds: d30Mg o Ladysmm
LoaBomMAmadn bdnMo sbmMmEngmgdgb 0bmzs3ngdL, Mg BMEab 3Mb3xMabhy-
BoM03bMOSL 0000MBY o PBMPY63gMYMiL sbo BgLbodmgdmdgoLb Mmgmm
33a0mMmMoMN3, sbY39 LagMmmodmmabm d3dMYOBY. gL bganb yBymobL g3mbmadngnb
©039MLOBNIOENL, Mo 8603369M3060s 93MBMBngnL BgMan gobznmomy-
00bm3znb.

bMBMAb o Mygambyman 93Mbmangnlb gobznmamgds: ALL-g00 bdnMo gob-
™y3909mbo sMnab MganmbadLy o bmamyddn, Momoz bygmb 36ymogb Mygom-
Bymo 3ob3000M7500b H9d3L o 03396 93MbMAN3YM doMebLL MYgnMbadLy @
Jomagdqdb dmMmab.

030MMAMN30 03dM0bL godmngMmgos: dbL-900 3603369MmM30b MMEL mo-
000mM0d96 0anmmMaMmngn BaMIMgONL godmngmagdsbs s 05dMab Immbmazbomy-
09000L 13doym@nmyxdsdn, Me3 BMENL dmbabmgmdab gbmamadob EmMBaL o
3930M90L adM30YdYMadsL nd3MmMAHd].
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8nhg 09 bLsFyo0m Lofohdmgdnb (BLL) eghoen s635h08gg00b 8MBBIEYONL odmE393900
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3mMMd3mMNdB3300LY S 050MYO0LMZNL LodM3MOL gobbbob ¥MBEDY, sdngMs-
33000080 AbL-g00LM3nL 3603369mMM3360 godmMB39300 LogMmadmmabm 3mb3y-
M96300LMSb god3zmy390s. 83 Myanmbgddn LL-700 bdnMo goboENsb Nbs6-
LMo MaLMLYdOL BagEgdMdSL, H9JbMmmmanyMm AIMMAGBIL O sbam d3BIMDY
630ma0b 3MmoOmMydgdL. mydEs, dom v43m oo 3MmbgbEnamn, gosxzsmMomamb
003030600 bogd0sbMds LogMmmadmMmobm 000M70Dg o Tooemmb bLoMgadgmo
3mmodsymo 309§Mmd0b DME0bLEsb. 00 Mganmbyddn 93mbmdngnlb BaMa©n go-
630000M900bM30L, ALL-900L TbsMEodgMms 3Mahnidgmon 8603369MmmdNLSS. Lo-
bgmadbogm 3mmoahngs o nbbhodhyzoymo dbsMmsdgms, MoE P0MYb3gmyma3gb
dbL-900L gob30mM3MYxdLL, BNBSOLYM TboMEFgMIL S MganmMENgdL, 8608369-
mm3sb ML sbMYWYO96 88 LaghMMab 3MB3xMIbHYO6MNIBMONL godmangmy-
osdn.

03Mo0 gob3003Mx0nb 3603369mMmds: MmgmMm sysmndgdb FagMamn go-
63000M9500L 3MagdHngs 40BOgLOL BaMBohgdob

03Man gobznmamgds sMab ghm-gMmomn y3gmadg 8608369mmazsbn 3mb-
3983300 MobsdgMmazg 60dB5LNL FoMm3zedn, MMIgmMoE FmnEe3L domMmdmbe-
3300, bmEnsmyMm s 53MbmanzgyM 3obybabaggommdL. nbn FmozefMn BndsbNY,
oMydbmmmo 3m330600b dMIgIONsBbMANL BDMES, 0M3dgE goMxdmbdg, LadMBo-
©mM9d3bs o gMdgmM33Neb bMmEnsmyMm BoghmMmM9dd] adnmn B9ae3m9bob
306bmMmEngmyos (Levan Sabauri, 2024). 803Ms©0 gob30m3Mmyonb 3MnbEn3gdnb
dobg30m dmgdgads Lodgomgdsb sdmg3b d0B69LL dgnbomAnbmb gMdgmze-
©0060 BMT3H9ds s 3MB3MIBH6MNEMOS LEMIBO® 330D FMOdMYM
3gofmgdmdo.

93m6m0039M0 98394 H0o6mMdS

03Mon 3ob3nmeMgdnlb gMmo-gMmoo doMoomsn 3MA3mbagbhn 93mbmdn-
3960 98dH0obmadss, M3 ggmobbdmadlb MgbyMLydoL MognmbomyMom godm-
ygbg00L, boMmzgdolb 89030M900L ©o gMdgmzemnabn moMmgdymgdab d99a6s0.
3M33s60900, MMIMdnE 09036 daMon gobznmamgdab bhMobhgangdb, bdo-
Mo sbgMbgdgb gmaghmmabgmanal, Bymobs s bbgs MabyMLadob dmbdsmy-
00b 39030M900L, M3 Lodmemmm sb6gsMndnm s3E3nMgOL bom3gMmagom bofMmzgdb.
0030MN0v, 169M300L gx9gbH0sb0 godmygbgos, bamhAgbgdnb dommazs s 363569
nbM3030900L obgM33y, 3MA386090L 8dmg3Lb sMadbmmme bofMxgdab dgdEn-
Mg000b 89LodxOMMOL, 3M3TgE VDML dom 3MB3YMIbHYBIMNIBMASL gemmde-
anyf dodMBY (Levan Sabauri, 2024).
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bmEnsmymo 3obbobAZgOMMdY

03Mo0 gob3znmamgds dbg39 dnabbIMOL 3Ma33sb0ab bmEosmyMm 3obY-
bnb3gg0mMmoOsL LOdMZaEMgO0L o dobn Mdbs3dMMAMYdab dndsmm. gb dmo-
393L 0bgo0 BogHMMYO0L omzamabBNbydSL, MMaMMaEs:

o 06533MMIMIO0L JRMYd900L o33y, dsmn IMMIaL 30Mmdgo0L
3o9035m09L10;

o b6505M0 Jgbadmgdmmdgdn s E0b3MNTNbsEnnL sMAMxbaMY;

o DLdMBaEMYdab dbsM@aggMma: 3Mmgdhgdnb gobbmMmEzngmgdys, MoE bymb
16ymdb sanmmomnzn LyBMEIEMYdnL/MNgdab gob3znmamgdsb.

3M033860900, MMA3mMonE DMY65396 0106503MMABMYOLS S LEBMFSEMYODY,
0903396 s 060MAYH90906 JB3MM 333080 ENYM 3oEMgOL, DM©NsD MebsddMM-
dgmos ImH030305L s, d9Lsds80LE, 885MqLYdgE Moz308bm0 3MmEYJiEnab
06 dmabobyMydab boamobbL.

3°M39mboE3nmo 30b1bobAggdmmodY

3oM98mMboE3nmn 3obybnbIdggdmmds FEaMon gabznmamgdab dmogzsMn
9mgd906@ns. d0069L0, MMIgmoE 0ygbgob gzmemaznyMmo Lygms Hggbmmm-
30900 o 033030 goMgamMbELE3Nm BMMAgOL, 033NMYOL goMmadmdg BgdmJdgwg-
0oL, Mg oMadbmamE bLIBdMIEMYdIL 3dm 3L bLoMggdgmb, oMydgE ML
3M333600L M937MHoE0sL. g3MmMmanMa byxms 3MmEydhgonbs s Imabobymg-
00b dmmbm3zbs 39dn30m 0dMEAd.. 363069 060303(H03900 O H3M-093MOMYMON
BoMIMgds 3mB8306090L gbdoMgds dsbagman dmMIbdsMgdmgdalb dmdo@3zsdn, MmI-
agd0E 995096 BgMom 3MmydEnsb (Levan Sabauri; Nadezhda Kvatashidze, 2023).

3MmMm3mMEnymoa 33b7babAggdmmds (CSR)

3M33060900, MMAmMdnE 9gx8dbgonsd dmaMmon gub3znmefMmgdnlb 3MnbEn-
3900, b8nMo IMN3M39096 dmMAbAsMydMadnlb bEMOLL o J8bnsb oydom
0305L 00DOMBDY. AMTbIsMgOMdn s Nb33LHMMYd0 EMabEMmgmdom yxMm 39-
Ho 06hgMgbadnsb 03 3Mad3sb0gdnm, MMIMgdn3 000MY090 Mo300600 Lm-
EoomMIMm ©s gsMYAMLbELE300 33mMEYOYMdg0L (Levan Sabauri; Nadezhda
Kvatashidze, 2023). 3mMm3mmsEngmo 3sbybnbdggdmmos (CSR) sdmngmgob omg-
6oL 3MBoEomMbnMmydsb o BMENL dobo smgdob bamMmaobbL bLadmasmgdsdn. 3m-
dodhngmo Mx3yhHoEns bgmb Pbymob sMmodbmemme dmabdsmgdmagdal dgbomhy-
69000, 3M339© dsbomo 656M700L 3M30L900L S gMJgM33©NS6 JMMNgMNMOYOL
3oMHbnmmgomeb (Levan Sabauri, 2024). 3m83560900, MMBMgo0nE ©gsdgh boodn-

1 Corporate Social Responsibility
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35900 dgMan gob3nmaMmgdnb dndoMmmymgdnm, bdnMom YiMMm IMIBI©IOYMON
0M006 3o1d3mo30696 goMydmMLbEE300, bmEnsmym o6 g3mbmadngnm 3MndabyobL.
0aMo@n gobznmamgonb 3Magddngs 30 gbdaMmgds 3MA3ab09dL, P39, gonsdmMmb
3Mdgmaonobo Mob3n o gobognmammb dmgdboano LHMaHh9angdn 3M0BALYONL
doMmm3z0bm3znb.

©MbEMgMOnm, bLadMagsmyds s dMd3zMmOgd0 sgdHnIgMom BDMYBs396 gofyg-
dmbY s bmEnamyMm Loznmbgody. 3M3306090L, MMAMYO0E M 030396 FgMoN
39630m0M900L 3M0BEN390L, dgbsdmms 37993600 goM3339emn 39dMY©3900 ob
300m0b30mb Logomm 3MmHabhgon, M@, Ladmmmm sbgsmMBnm, yosMymanms
30bobgds dom 00H69LBY. daMa@o gob3znmaMxdnb 3MNBEN390Dg oBYdbgdymN
00%690L0 IBRMM 3E30MIE 3EI3HNMEIdS bogMmmsdmMabm MYaYMS30g0MSb
0090L bobymABogm dboMEagdgMobs o LYOLNENgOL (Levan Sabauri; Nadezhda
Kvatashidze, 2023)

1. 330M3 o bodyomm b6sMIMYxd0L MMM s godmb393900
LogdoMmmzgmmb 93m6mMangoda

930M9 o bodysmm baBsMBmMydnb (BLL) 3603365MMOL bagdeMmzganmb g3m-
6mdnz0b gobzomomydado

930M7 ©s Ladgomm bsBsMBMYdn (BLL) bagsMmzganmb g3MBmBnlnb gMhom-g-
Moo dmszsMmo boxydzgmons s 3603369mm3ze60 Mmma v93L J39y60L 93MbMATn-
336 DModn, abogddgosbs o daMa gubznmsmgdadan. dbL-g00 sdmngMmydyb
93mbm3039M ©n39MLORNZOENL O ¥330MY096 EAMINEIOYMgdsL Abbznm bo-
Bomamaddy, Momol bomb y6ymogb 939y60b 93mbmaBnznm LHSONEYMMOSLS Y
bmEosmMyMo 3goomEMgmonb dMEL.

930M7 o LBIYsEm d0BBLbn (BLO) 860I365MM386 MMEL sbfMymydL 67-
00L3ngMn J39ybab 93MbMTn3nL gobznmomgdsdn. gb LgghmMo sbogn Lsdydom
303nmM900b d99abab Bysmmo, bgmb n6ymdb nbmzs30900b DML s §3Mbmaon-
3900 3mgboamosb o 39M639mymab d98mbagmgdab 3i3mm 0106503M goabe-
Bomgoob.

93MmbmanggMn mobsddMMIMMOnby o gobznmamgdalb mMmasbodsznnb
(OECD)" 8mbo(3989000, 830My o LoTPsmm 00d63LAL LoBsMIMgdn POMY63Y-
anyma3gb 1L3BYIom sEENMYdNL 45%-dy BgHL gobznmomMmyodym g39y69080 (Angel
Gurria, 2020). goMadazsmn 93mbmangnb §39y69030 gb dsh396909m0 dgndmyds
0Yymb Eosbmmydnm 40%. Mbamab dogsmombdy, 2021 Baenb dLO 898390 J39-
yb60b y39ms LoTPdom sEaNMNL isbEmMgonm 20%-b, MoE sbsbagb 83 bgghmMab
0600369mm00L AMbobmgmdab Eobogjdgdnbomgab.

1 Organization for Economic Co-operation and Development
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79909L 939y69000 3LO-0bL Bogno 833-30 399EabL 30%-sb 60%-0wyg. Fo-
3oMNM, 93MM303d0M30 330M9 o Ladysmm 60H69L0 Jdbob 833-0L osbem-
90001 56%-0. 3LO-b 9g3L Fomamo IMJbomMOs S LEMIBIE dI3hoEnab PboMma
000M0b 33MnEn090D7, MoE bomb PBYMOL nbm3zsE0PM0 Foabyzghnmgdgdal
©569M330L. Abmxzmom 656300 s bbzs 0bLAHNOYDHIOOL 33939080 snbnd-
6909, MM3 bdoMmo 930Mg s Lodgem 00B65LOL LoBsMIMgdn MNEYMMOYE
sbamo hgdbmmmgangdnb s 60H69L-MEmMgdaLb gedmygbgdedn. Abmxymom do-
6300 3Mbo393900L MbobAs, ALY-0L TboMm@agdgMs baamb PbymdL g3MbmTngyM
DML, boesMndab 89330MY0sL s MYgnMbgdabL gub3znmMaMyxosL, Maasb dEnfmy
©o Lodgomm 60BB5LAL LobsMBMgon AZgxMgOMN3 IBRMM MOBIOMIE dMNL obo-
Bogmgonmn §39960L HaMmodmmMsdy, 30Mmg Abbgnmo 3MM3MMeEngdn. nbym 939-
y6903d0, MmgmmoEss bodbMmgm 3mMgs s 3gMmdsbng, ALO-0L HBgdHMAs boabym-
d60@m dbsMmEsgdgMod 8608369mm3bs@ godam@s dmbabmamdnb g3mbmansgyma
3900mEmgmds (Gill, Indermit, 2024).

Lagommzgmmb 93MbmaIngs, Mmammz bbags gabznmemgdan J3996900L g3m-
Bmongs, O sM0L PVIM3NEYOYM0 33nMg o Lodyomm LBaMAmgdab bagdo-
06mM0007. 9L LOBMIMYON BaMIMSE)696 3MMgMgboL FodMdMe390gm domab o
3Jhogmo dmbsbomgmdgb MmammE dns 03dMabL gob3znmaMmgdsdn, sbg3g bog-
Monsdmmabm 309MmdsT0.

Lagomm3zgmb 93mbmdngyMan dMbsE93900L Mybsbds, ALL-700L Bogo
003-00 2022 69mb osbmmgdom 60%-b 97003900s. ALL-900 3603369MM306
Mmb odsdmdgb 8Mg639mmdaL, 30gMmdaby s IMALabyMgdob bygdhmMgddoa.
3oM@o 390bLy, bagommzgmmadn 3gnMmg o Lodgomm bLoboMImgdo yBMYOb3gMym-
396 939Ys6030 70%-99 89(h0 9sd0060L ©sLsgdgdsb (OECD, 2020), bmenm dsmn
Bomo 8006 sBa(hgdnm moMmydymgdsdn 59%-b yhmangds (bagdsmmzganmb
23Mmbmdn3nby o BaMomn gsbanmomgdnb LsdnbabhMm, 2021). gb 6036430,
Mm3 3LL-900 J06006 8603369M356 LTYTomM dEENMOL o 8330MY090 y0nd9-
360Mm00L, gobLggmMmgdnm Mganmbgddn, bawsl Abbznma 3M33sb0gdn bogmyds
3M0ob BoMImmagbomo.

93Mmbm3ngnb ob dndoMmymgdg00, bool bL-9d0 bagsmmzgmmdn sghny-
Mo sMnab BoMBM@agbomon, doMmomoma d98w9a0 bgdhmmgdna:
dmaLobyMgds (HyMoBAN, LabhHdMmydn, MabHmMmBYO);
309MmoOs (bazagmm Jugangdn, bagsmm s bddNMYIM F34MmMO.);
bmgmab dg9Mbgmody;
8MgB39mmos (8gnfy Bamdmgogodn, 33900b 8MgB39mMmMO.).

00 begmmdn dbL-g00 J86nsb 06033690MMM306 OTHYOYM MNMgOYIgOLL,
3o6LO3gMgdom nbgm LydhHMM9ddn, MmgmMozgos HPMNBIN s dMALLbYMYdY,
Mo@ 900©06oMY 9Ho3dg BsMIMo©agbL LojoMmmzgmmb 93mbmansgyMmo dMEOL
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9M0-9M0) dmozsM GogbhmmL. dbL-g00 8608369M336 go3m9bsb sbgbgb bm-
30omMyM 3ob3z0maMydad]. dbL-900 bdnMom dobmoggonmba sM0ob ManmbgdLY
o bmxymydda, Losy obnbo Jdbanob Loddem sEaNMdL s bgmb Pbymdgb
33NMMOMN3n 93MbmAngnL 3obznmomgdsl. dbL-g00L sMLYOMOS O gobznme-
900 9bdoMyds 9ad0sb90L 3MmMxraboyma ImdammMdnb dMEsdn, Me©asbd bdon-
Mo© ©obgdx0xmMgoL 030 dgbodmadmmads, gobogznmammb Loggmama 36sMgda
o 3obbab y@mm 3mbinMmabhnbomnobo 6oBMBY.

Lagommzgmmb 93mbmangsdn AbL-900L dmogzsaMmo godmb3g3ss BNBSOLYM
MgLYMLYOBY TgdMYEIMO B3MATs, M@ bamb 38mObL Fom DML o gobznmamy-
0oL, Hhggdbmamagnyma AsdmmAgbs 30 sMmymgdb domn 3Mb3xMabHnboMmnsbmodab
8960MA06900L LOgMMOTMMAbM d3BMYODY. 03 F0ToMMNYMYdnm boJoMmm3zgmmb
dmogzmmos 8603369mmzab MmmbL sbMmgdLb LbL-g00b TboMmEggMabs s go-
630m3M900bM30L, ME dgodmabs®gds bobgmabogm bydLNnENgdaby O BbsMmEsd-
gaMmo 3MmamMmadgdnb 89878039000, M@ gbdsmgods dgnMma LaboMIMgonb gebznms-
M900L o bgmb 36ymobL oo BNbsOLYM LHIONMMYMMOLL. sbY39, bLodoMmmzgmmb
8003Mmds @ LagMMIMMALbM MMZsbndIENgdn (833., BbmE@mom 63630, sB0NbL
30630m3M7000L 05630, g3MmM30380M0) 9bdsMmyonsb AbL-50L n637LHNENgOAL Bm-
B0©30Lo O gobznmoMmydsdn

930M3 o LOFYIMM LOBIMIMYOL (BLL) doMmnman godmE393900
bogdoMmmzgmmadn

MmagmmE H9dmm sm360865m, d30My o Lddgsanm boBsMdmygodn (BLL) 860nd-
369mm306 Mmab sbMYMY0906 J399y60L 93mMBMB0n30L gob3n0mMeMgdsdn, MY,
0o 606539 ©gob Me8gbndg 3603369mmz560 godmb393s, M3 9xgMbgoL Jom
LOHYMYMBNOE 3ob300M3MYOSL s 3MB3IMIBHYBIMNEMAAL BDMEL. gb godm-
6393900 doMOMIEI® ©830330M707mMNs d3dMOL B3MTdLMSD, nbsbLYMN M9-
LPYMLYONL B33MdMBLY s HYFbMEmManyMo 06M33(309000 8H7ME30LMSB. M-
M9y gb agdhmmo 3ma33adLbym 3MmMdMgaob BaMIMa®agbL, Myl dmombmazL
0mo3mmonb, 3amdm LgdhmMobs o LogMmmedmMabm JombbomMgoob gMmmm-
003 dognobbdgzoeb.

000M0b 630mdnb boMoymg oMab gMo-gMmmo yzgmasdg 3608369mmzsb0n
©30M3MmAds bagoMmzgamb dbL-900LM30L. gb obLZYNMgdNM gbgds LogMmoe-
dmMmobm d3dMYddY 63MIsL, MYPIEY, boMgmggdn sMLYOMOL sEgnMMdMNZ Oo-
BoMBY(3.

9bL-900L BxHaLMOSL oM 8g3L LogdsmMabn nbxamMMIsENs s IMBEYTg00
000M0b IMmbm3zb90d7, Ml sMMymMgoL sbomoa 3MmEydhadnbs s bamznbadob
918399H00b d99mMHoboL 0003MBY. 3306, LogoMmmzgmmb dMmagzamn ALL bhMe-
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H9309Mo© 0%s@ oM 3Mab LogMMOTMMabM d3BMYABY gobobamgma. b godm-
639900 99L3mMHOL H9gbozgmo Fmmbmzbgdal, Lodszm 3MMEgEIMIONLS
ommaobhngnb boMonymggdno.

x306s6LyM MaLyMLYODY B9dMIYEIYMN B3EMTs BoMIMIEE]bL dgmMmy y39-
™ody 0603369mMmM306 godmB3930L, MMIgmoE sMmYmagdL dbL-900b DMLY O
39630010M7000L. 3M3396090L bAnMo oM 8J3m bLogdoMmabo nbsbLYMn dboMme-
gaMs 06390H0E0900L abbsbmMmEngmgdmoe, LabsmImm Loddmogzmob gobod-
MEIMI® s 06M3530900L ELYBYMBSE. ALL-900L PBxHaLMOSL JFoMb LOdOZM
bgLbgdNL Bomyds Fomamn badmMmEgbHm gobszzgmgdaby o bagMgndm obhm-
09000 goydoMmmamonb godm. 3znMg bobamMBmado bdoMmo oM BMMMO96 Logdsmab
09(H03900L, MmM3mab godmygbgodomsi 999damgdsm bgbbob 3dMYb3gmymazs domn
30700bsbL. 16M3030900L P869ME30LY O HJbMEMM3ENgdnL obznmamydabmznb
bogofms 0603369mm3eb0 3odndhomab 0639LdH0MYds, Mobog ALL-9d0 bdnMmo
3960 sbgMmbgdgb F9dmyymo 3nbsbbyMa MabyMLOL godm, s8ohmad vYENMWYd]-
mos LobgMdBoymd o LogmmodmMmabm MMEI60BOENY08s obobmMmEzngmmb
dbL-900L BNbsbLYMo bsMmEadgMmal 3MmaMsdgon, M3 ogbdoMgds Fom inbo-
B6LYM0 MaLYMLYONL IMDNE3OLY S bHIONMYM ZobzomoMmgdadan. sbygzg 8608369-
mm30600, MMI 3oMan 80bsbbyMo v6g30MNAZ700L obogaMmmgdab dgdmbzgzedn,
dmbogb 330y 60965L9d0LMZNL JBMM bgmbayMmgma 3MgEabhgdnbs O ORN-
6060900bL 30MMO700L FJMS309900. 30B0T6YMN FnTosMMYWMON0 dPIMBHMmIPMO
dMmoEbgnb, 96g35M0dgg00Ls s dyahnL DgEedbyzgmmonb bodbobyMds Y339
3905030 33M3339mM0 63005300 LORBNBIBLM s LogMaEabhMm MMZ60DIENYOMNSE
9M00mMOMN30 M3b53dMHMIMMON, MoE gPobbIMOL ndob, MM ALL-9OL, MMB-
®3003 60M©396906 o oobozaMmydgb sxnMydym i3nbsbbyMm v630MNIZg00L,
LgLbobL sMgds odsmbnzgodymn 3MmEgEIYMIdom dggdmgdso.

9LL-700bM30L 90930 8608369mmMzb0 odMbB39g35s Hggbmenmangdaby
©s 06Mm3030900L EobYMA30. PMY306amM 00dB7LEMYTMT0, LoELE BNBMIYMN
@5 H99bmmmangmo HMBLBMMTdENS LEMIBOE FnMaM®Yds, JLL-70L ydoMmm
LoMb3EME dEI3HNMYd o 3MB3xMaBENNL T9bsMmABgds. Fomm3znb MMy
H9dbmmmaonymo 0bm3s30900L ©s6gM3E3s, Mo 3603369mm3560 RNBSBLYMN
06390(H0E0900L 3oMamgmyMa dmambmab b3ggnomym 3Mmagbombomym Mg-
LyMLYOL. bogommzgmmdn 330Mg o LoTdem LabaMAmMTn IMo3om0 ELLJd9-
0m0 3960 mOb bL3daMob Hadbmmmanym o LunbyMMIsEom PbamMgol, My
MY goL Mmobsdgmmag H9gdbmamangdnb ebgMmazsb doMomawon boagdnsbm-
00L EMML. 383LMLb, @MY 3eb30MdMYd0L AdsMN EMBy o dgLodsdnbo
06g3mbdmYIHMmab bogmgdmos Mganmbgddn 303 IBMM DML 3MA3sbn-
700bm30L MobsdgMmM3y Hgdbmmmgngodg b63manb 3MMdmMYdgoL. smbnd-
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B6yemo 3MMOmMgdg00b gowabagmamo, d608369mm3s60s bobymdbogmb dbMmon-
©sb Ambgb Hggbmmmanymn nb3x0odhmMgdabs o 396HMgdab d94a6s, MmMTmy-
003 ©ogbdamgds dznMg 30BB7LL NBM3530900Ld S HYJbmamMangdalb sbgMma-
3000.

abLL - 0b dEgMaO 3gob30moMyxdS

daMamn gab3nmomMmyds dEnMg ©s Ladgsmm LsBsmAMgdabm3aab (BLL) gy-
oobbdmob obgmo 00B65L3MOIHN30L obME3sL, MmAgmol dodsMmymny
oMadbmmmo 93mbmadnggMma BoMBohgdnb dnmbBg3sDg, 9Modgm LmEnamyMn ©o
30M93mbEoE3n000 35bybobAgxdMMONL odNoMYddY. daMamn gobznmamgdnb
0095600, LoBsMAMYd3s dgdenmb gMdgm3onabo VMES o bHsdomymMo gob3n-
MMy, 0363 88 3MMEgLbdn FnbndomyMmo Yomymanmn B9ae3mabs 3dmboam
39M30mMBY s PIIO0M0 3ogmgbs — LadMZsEmMydsdY.

030M9 o Lodgomm LobsMAMYOnLM30L dEaMamn gobznmomgds dmMnEe3L
sfmodbmemme MabyMLdoLb 9xgdH0sb 3edmygbgdsb o g3MmemanyM 3sLybab-
0390mmosL, 9MsdgE 00 ogdhogzmdab gobbmmEngmgdsh, Mo3g MMmasbadsznob
3Mdgm3zonobo 6oMTHd0L Loxkyxdzgmb Jabab.

9LL-9030 0aMON 3ob630M3MYd0L B3ME30LM30L TMozefm LoMEx0gxML
BoMIMaaqbL:

o boMmzgonb 89930Mgde: 969Manaobs o MabyMLgONL 9xBgdHnsbn godm-
y96900 LBMAMYOL 8dmg3L LodPomgoob dgodEnmmb Lom3dgMmogom baMmzgda.
0039mn0vE, 969M3a0nb dmbdomgdab d9dEnMmgds o BaMAgbgdob 8969509600
BDMHEO0L LOBIMIMDL IMZYOSL o 333NMYOL BYIg bofMygdl.

o 03%MBY 3MB39MabhnBoMnobmdol sdommgods: goMgadmbs o Lodms-
©MYdsdg VMP63s DML dMTbBoMgdgmms o dsMmBbommms BmosL. sdnm
dbL-90L F9ndmNom P390 BoYd3mMe3b696 3Mb3MIBENLL s dMN3M3mb sbomn
00dMy00.

e bmEonomyMmn ndoxnb gondzmogbgds: 3g0Mg o Ladysmmm LobaMdmgdon,
MmamgonEg sbmMEngmgdgb bmznsyma 3obybobAggdmmdab nboEnehn3gxodL,
I8MM 330Ma© dM0BNEA396 330™M0x3NE0YM Mbs3TMMIMOL o 0dYysMmgogb
dgnMmm 3030001 LadMZSOMYOSLML6.

9bL-700bmM30L BEgMon gob3znmoMmgonb 86g3eMNIzgdnL IMIDEYOL/Bo-
M©agbs oMmnb ob 3MmMEgLbo, MMAmMoL Lodgomydomslg MMaebndsENgd0 MNSE
B0MIMa©3)696 06@MMASE30sL Meg303b6m0 goMyadmbEaiznmon, bmgnsmyMmo o
3mm3mMmagngana/ddsmmnzgammonmo (ESGY) 3Magdhngnb 8gbabgo. gb s6gsMndggos
9b3oMgds 3M3356090L goondzmdgbmb Mmogz006m0 goddznmzommods o 30My63g-
omymb LodMZaMgOnLy s 0635LHMMgONL Bmbd..

1 Environmental, social and governance (ESG)
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0m030M0 db39gHg00n, MMIMad0E snbobgds 3aMIN 3ob3008MYdNL 8630-
Mndggdado:

1. 3oM9dmbEsE3nm0 B9303™gbab 89330MYdy: goMmgdmdg H9dmgdgmgonb
8mboEg89000L (Bogomoms, gan.gbgmanab gedmygbgods, Byanab dmbdsmgods, bab-
30Mm0Os0b g80bngon) 3odygdads 863sMndggdsdn, DMl 3M33s600b 3EMOSEMOSL
dobo gomMydmbEsE3znmn 3sbybnbdggodmmonlb dndsmm. gb s3dxmodgLgOL yMomng-
Mmdg00b bamobbLb MmgmmE dMAbasMydmgomsb, sbg39 3sMHbommgdMsb.

2. bmgnagymo 3sbybabdggdmods s abeddgodalb 3oMmodgda: 8635MNa-
3909, MMIgmoE dmMnEs3L Mebs3dMMIMIdIL JRMy09d0L oE30L, 3MmANL 30-
MmMd9x00b goydsmogbgdolb o Mmsbodsma dgbadmadmmdgdnb d0bmeadalb dgbe-
b0 06@MMIsE0sL, sdmngMmgdL 3m33s600b Mx373hoE0sL s bgamb nBymdL Mybe-
09MmAmgonb AmHhn353000.

3. 93mbmangyMn daMmomods s domm3znb 3Maddngs: 8630Mndggds, Mm-
09moE @3m3nboMgdymos 3ma3sbnob gMmdgm3zemnob 93mbmadngyMm DMEobs
000MmM390mmMdnm 3MmMEgLYddY, 0demag3b 0635LHMMYOLY O 3oMbBomMMgdL yBmMmM
030030m BoMIM©Eg60L 3MT30600L LHIOOEPMMASLS s oL P6oMdY oydzme-
390 3gMdgm300006 godmbB393900.

03M30 3sb30m3M700L 0633M0Tgx0s gbdamgds LL-70L, gobwbb yJxMm
M0d S 3odg3nMm3zamy, My 8608369mm3bs DML BEMOsL doc Fmdbdsmyod-
m9ddo, 3smbHBammgdbs o 01639LHMMgddn. 01639LHMMAYdN, Mmgmmz Babo, BMHm
09ho© 9MNob onbHamagbydymo 0d 3M339609030 nb39LH0Mgd0M, MMIMIdN3
3obybndggommdoL 0Agbnb goMgdmbs s LODMZsEMYONL Bndomm. nb3qLdHm-
900 3emm 39ho© 330M3hgbmosb 860949096 3mB3060900L, MMIMYdNE BMOYb
0003Mo0 3ob30000M700b 30x80m LAHMIHYENJOLS o 3635MNBZ700L LoLHIOL.
0aMo@n gobznmamgonb dgbobgd nbxzmmdsznaob BomMAmAghs gbdsmgds bL-9OL
©3x30606L500L IM3M390080, Md©ED gb Jabob BEMOLL s BMEAL JodndHomdY
630md0b JgLodmgoMmMOgoL. BEaMomn dobznmoMgdal vbgoMndgzgds sbY39
bgmb ybymdb 3ma3sboab 3mdodngMm Ma3xhognsb MmgmmE Toy, sbg3g gomy
000M7009. 3M33960900, MMIMYd0E Moo BsMAMoa)690 nbzmmToiEnsb gomy-
dmdg H90MJ390900L o bmznsmyMma 3sbybnobAgndMmMonb dgbobgo, 3BMm -
30y 030009096 8abL LogMmsdmMmobm d3dMYdDY s J3b60sb gMdymazsnabo
006033dMMAmMmOnb dgbadmgdmmMdgoL.

03039, bogdoMmmzgmman 330Mg s LOTPsEM babsmMAmgdabmznb daMan
39630m0M900L 9635MNTgq00L obgMa3s goM339am LoMMMggdMab sMmab -
39330M907ymn. 3aMon 3ob3008M900b 8633MNBggds mombm3zb 0635LH0ENY0L
MgLbyMLY0dn, Mol dgnMg 00BB7LYONLMZNL LoMMPMIL BoMAMoaabl. oMo
33000, 09300 ALL-L oM 0930 Logdomabo EMEbS o YbsmMgdo vbgoMNIzgonL LEM-
Mo d9039853900Lbm30L, M3 SMNYMOL 8633M0gx00L 9x39dH0sbo IMBDI®I-
00b 3MmEgLDL.
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3909M30330000b J39y6900b (bogoMmmzgmm, bmdbgoma, 3B9MA0%60)
93m6m003M0 3oR39690m9gd0b IgoMgds

LodoMmmzgmmL, bmAbgmnby s 3BgMOSNE60L §3MBMT03gMo Bamdsmgm-
00L 99LoxzsLydMIE 3603369(MmM30600 LAHIHOLHNIYMN FMBS39T900L osbamn-
9909. §J390mm ImE3gdnmns mnomgzgmo J394y60b dmsgzafmn g3mbmadnggmo doh3g-
690900, MMIgms d9eMxdnm0 3bsmNd0 sg39bdoMgds aznbobmm Mggnm-
B6mo 93MmbmangyMo 3008Mx00b MgsenyMmao byMomo.

1. bagoMmmzgmmb 53mbmadnggMma doh39690mgdn

e ©obogdgdnb mby

Logommzgmmb 93Mmbmangsadn ©obogdgdnb dsohzgbgdgmo dmmmm Bngddo
bhodomyMo 0E3mMYds. 2023 Bennb IMbsEYI9000, OLLYJIgoaL Mbg Lodo-
MM390MmmMan EIsbMmydom 44.5%-b 39003906©s, M3 dMmMM smbmgymab gob-
003mmosdn 330MyEom 3oydzmogbs. 307393Mmdnb ©mby, MMIgmoE sMy
19%-99 8gho oym, 2023 Bganb 899830M©s ©s 85008063 16.4% (Lagdsmmzgamb bho-
Hobhngnb gMm3zbyaa bsdbsbyMa, 2023).

e 333-0bL DMEY

LogdoMm3gmb 3d3-0b DM 3MBahnyMo Hgbgbznnm boboommgods. 2022
Banob dmbs3989000), badommzgmmb MgsmyMmo 8d3-0L dBMES JJo3I0s 11%-D,
M@ 9Mm-9Mo0 yzgmodg domomo dsA396909m0s Myaomban. 2023 gL, 383-0b
DM ImmmEnbom 5%-b d90396®s, MYAEs BoJHMOMN3o® BMEST 7,5% 09o-
©306s (bagemmzgamb bhshobinzab gMmzbyana badbsbyma, 2023). gb BMHES go-
dmB399m0ns dmababyMgoolb baghmmab goBsmommgdnm, doo dmMmab HmModInm
©o 994Lb3MMBOL DMENO.

e 99b3mMBHOL Bogno

2023 6emob dmbs3909000, bagdoMmmzgmmb 9dLb3mMAHNL ImEyMMds 89939
6s asbamydnm 6 dMmME 038 EMMsMmL (bagoMmm3gmmb bsdhabhnznb ghm-
3690 LodLabyMa, 2024). dmozoMmn LsagdbdmMmbm 3MmEYIHgons Bnbymsmyma
Bysamn, moombgdn o sgMoMmymo 3MmEIdEns. gJudmmManb Bowmo g33y60L
0m0ob §3MbmM3ngyM Logdnsbmdsdn 3FnEMME sMNb s3e3dnMdYmMO My30bY-
RM0 33gMHmMOnb dg0sbbBndgdmasb, dom dmMmab, g3mmze3d0Mby s Anbymmasb.

bmadbgmab 93mbmansgyMma 9ohzgx690mMgdn

e ©1bVgdg00L EMbY
2023 B6anob dmbs39d9000, bmAbgmdn EobLLJdgd0b EMbY ssbamgdom
46%-L 89003969, MYIE9, J33Yo6080 983893MMd0L EMOY Lo3BsME To@OmMNS O
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©30bmmgyonm 8,59%-b smBg3L (statista, 2024). ydn8g3MmoOs gsdmB3gymas g3m-
6mdnz0b sgMmamymo bgdhmMab sd330mad0m s bm3bymdan LsdPTom sEaOWY-
00b 399 0EmMmd0o.

e 003-0bL DMV

2022 Bganb, bmdbgmdn 383-L BMEL nym 12,6% (Group, 2024), Mo dgdhBoms
390mB399m™m0 oym 0bybhmogma baghmmab gogsmomgdnm, HYMdINL om-
©396000 s dM3babyMmgdal bagdhmmab gadmagmgdnm. 2023 Beobmgzob 333-0b
DM 30 8,7%- 3903060.

e 99b3mMEHOL Bogno

bmdbgomab 94Lb3mMHOL IMEyEmds 2023 B3mb dgo396s 8.3 M 33
ommsmb (TrendEconomy, 2024). doMoomsn bsggJbdmmbm bsgmbgmn dmoEesb
mombgoL, 8.8. b3 bdby o sgMaMym 3MmEYJHgoL. bmdbgmab g3mbmadon-
30Lbm30L 86038369mMmmM30600 93MMI3d0MNL d3dsMN, MY33s, 0L VMM 3o-
330L00b MYanmban ggmagMoxrngmn s 3Mmmabhn3yMmo Gogdhmmgdab godm.

399MA303360L 93mbMAngyMma 3oh39690mgd0

e ©1bvgddg00b EMbY

009M00055630 EoLLJF900L EMBY gEaMadnm Fomamns s 2023 Banobmzgnb
090039600 osbmmydno 56%-b. 339993MMO0L EmMbg 30 89eMYONM IdIMNY
©3 EbMMYd00 5.6%-b 8yo@abL (tradingeconomics, 2024). gb sbobazb J39y60b
denogfmo 969Mgamn3gmmo bagghmMab 3mdoEnsb, Mol 8608369Mmm3zs6 §3MbMATn-
396 04Hn3modsb gabab.

e 333-0bL BMEY

009M000x300L 333-0b DMES 2022 Bymb F9003906© 4.7%-b, ydEs 2023
Bomb dMEs 3BMmmM 3mbbyMm3shngmo oym s 11%-b dgoanbos (World Bank
Group, 2023), Mo@ go8mbB3gymns 96gMamMmabymLydab Bsbgdnb E3momydgdNm
©o 65300mO0Ly o godab LYJHMMDBY EIMINEYOYMgonm. J39Yy6nb 93MbmMANZd
0600369mm369m oMb @admznadagma g69mMammabymbadd].

e 39b3mMEHNL Bognn

009Mds0E3b0 Myaombadn yzgmodg dghom oMmob odminmgdymon 9bgMmam-
MgLYMLYOOL 9gb3mMmEADY. 2023 Baenb J33yb0b 9dL3MMEHOL TMEYEMOs 875039
6o osbmmgdnm 33.9 dmMmE 838 Emmosmb (TrendEconomy, 2024), Mabo ©NEN
6ob0enn dmeEab Bogzomdbs o 3odBy. 969M3ghnzama baghmmo BaMIMa©agbL
009M0505360L 93MBbMDBN3nL FMo30M B3dMIMd3509m domab.

39000M900m0 363M0d0

e ©3bVJdg00L EMbY

od9MOs03360 gedmMmAgymos ©obagddgonlb dsmsann 8oh39650mom (56%),
M3 39HB0mM® ©839330MY07mns 969M3IH0IM LIJHMMDdY.
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LogdoMmzgmm s bm3bgoon 30 44,5% o 46%-00, 89LOOsBNLSE, BgEsMadom
3030 EsLYJFG00L EMBNM babNdMEHd056, gobLognmMgdom bmadbgmon, boos
309399360mOnb Embg Fomamno.

e 003-0b DML

bmdbgoon 2023 63mb yzgmodyg domamn 333-0b DML Hgddom godmomhg-
Mo (12.6%), M3 ©39380Mx07mM0Ns n6EYLAHMNNLY s BMALLbYMYOdNL byghmMy-
00L goBIMNMYdLMG.

LogoMm3zgmm godmaMmAg3s daMan ©s bhsdnmyma dMENo (7,5% 2023
Bgmb), Mo BghBoams HYM0BALY s gJb3mMbOL DMELMSbss o38380MY-
oy,

od9MOs03360L 93mMbmMAngyMa DM JgEsMmydnm Bgmas (1,1%-0860 DM
2023 Bganb), Msg 63300MmO0L dsBsMBY DYIMITgEg0nL Byygno.

e 9JL3mMmb0L Bogno

009M0505300 ggbdmM@nb dbMng Ye3ME WMoEaMas Mganmban, Myaseb
90bo 93MBbmMAngs oBomMe@as 3IM3NEIOYMN B33MMOLS O odBY.

Lagommzgm s bmdbgmo y@mm 330y 93mbmangnb 939y69000 @S Bomn
990L3mMBH0 doMOMIEIE d3MaMIYm @ bodMybzgmm 3MmEYJHg0v9s edM3nEI-
03mo, Mmyd3o bogdoMmmzgmm gamm dfoMmE sMab Ealzezdnmgdymo g3Mmzse3dn-
MLY S 3BNOL BBMYOM6.

Il. 3pgMan go6300360900b 3633M0d3zx00b 3603369MMdS 307
bLodPoM LubdMIMYdabM30b

MmgmmME 999ma s0360869m, 3aMon 3ob3nMsMgdnb 8633MNIZds sMab
3Mm33s600L dngf 890990939090 ©mM3ndgbho, Mm3gmol dmoEa3b mMagabnds-
300L L¥gd0sb6MONL TgRSLYOSL §3MOMTn3gyMn, LMmEnsMYMo s ZoMmdmMbs-
330000 0L399dH900L omzamabBnbgdnm. gL 3Maghozs MMB3B0BENgOL Lodyomy-
0oL 0dmg3L Moo® o godgz0Mm3zomaE BomIMohnbmb boggmama Imgdggdgdn
003MoMdnb 3096900L F0LsMB9300 ©S, N033EMMYMSE, 3osYdxmogLbmb bLogy-
oMo 3mb3nMmgbhnbomnsabmods gMmdymazansb 39Mmb3gdhngodo.

03Mon gob3003Mz00b 3630MN33900 9x31dbgds Lodn doMomowon 0ndo-
MHoymadob 998sLYdSL, MMIJMmsE bdoMsm dmMabLbybngxdgh Mmamma ,dgMa-
omdab badxggbsb” (Triple Bottom Line):

1. 93mbmdn3gMmn daMomods: 3M33sb0ob x®NbsbLYMO LHsdNEMyMMONL
o 3Mdgmazonabn BamTohgonlb y9MYb3gmymaxs, Mol dmogsgb Mabymbadob
m3hndomyM 3admygbgdslb, 0639LMHNENYd0L TMBOE3SL o 93mbmanzyMmo
M0ab3g00b FoMmm3ob.

2. bmEnsmyM03obybnbEgxOMMEAL:3MB33600L383M™ B Md65TBMMIMYODY,
LIDMBIEMYOILY S JaMBHBMMYdBY. bmEnomymn 3obbobBggdMmMds dmoEagL
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ammadnb 30MMogd0b Zondzmodgbgosh, 0sbsdsMm dgbadmgdmmdgodl, gongymo
6mmM3900L EoE33L o LEBMBsEmMydab FbsMmagdgMmab.

3. 3oMydmbEsE3nmn dEamMomoby: gomgdmdg B9dmgddggdanb d9830MYd
5 93MMmManyMo 3sLybnbaggdmmonl gadnoMyds. gb dmoEo3zb MobyMmLbadab
390my9bg060Lb 91399H0obmoL, baMmAgBgo0L FoMmm3ob, 969M300L odMZ3sL o
39Mg3mbEVE30M0 3mmmahn3nb abgMa3sb.

03Mon 3ob3nmoMgonlb vbgoMndggods of sMab dbmmme 8b63oMndgnonlL
0madBoadab 3MmEgLn; b BoMIMOEEgbL 00BB3LgONL Fgbodmgdmmodsl, MmB
390785Mm09Lbmb gMmdamazanabn BaMTohgds dg0wI30 3Bgdnom:

1. M937900300b gondzmogbgds s dmabdsMmydgmms bomdob dMES

3M33060900, MMIMdnE3 Mmoo 6oMoanbgb daMomn gobznmoMmgdob
3630M0335000, DM©N6 LEBMBSEMYONLY s IMAbFsMYOgMMS BEMOLL. g3MEmm-
309M3 LG s bmEnsmymao 3sbbnbB3ggxdemonb dJmby 3MB35609060 IMadm-
39096 3mabdsmgdgmms 9MmMaxmgosl, Mo BMENL 3oynw3gdb s 8y3xmogLbgdL
0M3bob M3y3yhoEnsl. dogsmomnbmzgnlb, dmabdsmadgmms 3dsMmEo bsbomo
9d90L 3MmEYIHIoLY s 89Mo38Dg090L, Myl 93MMMMENMO s bMmEnsmyMa 3o-
LybNL3gxdMMONL 3MnbEN3g00m Ml d9936ngmo.

2. 0606byM0 Lamgqdgman o n639bHMMYdNL Mdo@3s

003Mo0n 3ob3003M500L 8630MNT3500 3MI3sbnsb gbdomgds nb3gLHMMY-
00b 3mMB0E303d0, Mo©asb nb39LHMMYd0 ML IBMm Fgho 9939396 YyaMomg-
0oL 3mad35600L BEagMoEMONL bHMahgangoL. nbobo 9dgdgb d0BOgLL, MMBAgMbLE
593L 3Mdgmazonabo bHsdomMYMMOnby s FEaMamonb 3gadqdn. sdsb oMy,
003Mo0 0635MNIgqds 3M3336090L gbToMgds BnbsbLYMO MOL3NL FoMM3abs
bofMzgd0b d9030M905d0, Bogomoma®, §m.069Ma00b adMa3nbs o baMmAgbgdnlb
doMm30b gdno.

3. M939™3(3090Ls S 3o6MBAYOMMOSLMSD dgbodsdnbmoy

bmgzmomdn dEaMomn gobznmomgonb bognmbgdo by yxMm dgdHoE ML
30m33mnbB0bgdYmn LogMmMedmMMabm ©o dE3NMMOMN3n MYaY™s3ngdnlb M-
69%9. dgMmon 8635MNIgads gbdoMgds 3ma3s6090L dgobMmymmb 3obmbogma
dmmbm3zb900 s 9060MAOME G9LsdsdNbMdY goMgamMbLEOE3NM O bMmEnsmyMm
M939M3090006. 335LMSb, dEaMoN 8633MNTgadnL dmbg 3Ma3ob0gd0 yBMM
bdoMo 00g096 LobgmMABogm AbsMmEagdgMmob s LydLNENYOL.

4, 156533MMAgMmd IMHN33300 O IBRIJHN3BMd
3M33060900, MMAMydnE ©MYbs396 bmEnsmyMm s goMmadmbEsEznm bogn-
mbg0%g, bdoMmo yeMm dghom nbsMAYBg096 TmbnznMmgdym ©o gMmaym mo-
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bogohmzgomda (8goohgdnma sb6s0nB0 bmdbgmbs o v89hdsn3360156)

6008MmM3mMYdL. 136333MMIAMgon 530Yymdgb ndnm, MM3 dy8om0og6 3md3560080,
Mm3gaoE bgmb 36ymadb bmEnsmymo o goMmgdmbosiznmon 3sbybabdggdmmadob
30000M7gds0. g0, M330bL bMN3, 383 goL doEs LadYdom g HYMIL S 0xdFMOY-
LOL 3MMEYIHNYMMOLL.

5. 3Mdgm3zs@nobo bhHMmshaangmoa bgoas
03Mo®0 gobznmamgdnb v6g30MNIggos 3Md3sabnab gbdomgods d994a6sbL gMdg-

™3000860 byozs. gb 3MmMEgLYdo gbdsmgods 60BOYLL, 8goxsLML oMy s dnE
M0L3g00 s 3godmB333900, MMIWMNONE 33d0MdYMNL oMadmMbEsE3nm, bm-
30omyM s 93MbMB039M BoJHMMY0Msb. 909300, 0bLNB0 P39mM9LLE 83D3H06
LagymM 00D69LL gMdy33NEBN 33ENMYd700bLS s 3MNDALYONLIMZND.

6. 00D0MBY MNEgMMONL IM3M390s

3M33060900, MMAmMgdoE 0mMydgd daMan debzomomgdab 8630MNT3g0sL
o 9mgddgadg6 dnbo 3MnbEn39d0L dobgznm, bdoMom bgdnsb dsdMAL -
©9M900. 3gMon 0ndH5L3MsJH03s dgndmnds gobab 3Mb3nMabhymo n3nMo-
Habmos, Measd g3MmmanyMo s bmEnomyMn 3sbybobdggdmmds dgndmagds
3oboab dmegzamo Roghmmn, MMIJbeg dmabdoMydmgdn gonmzamabbnbgdgb
3MmEydHob sMmAg3nbaL.

abL-700bmM30L (BENMY o LodFsEmM BMAab 3MB3s60g00bM3nb) MeBEY60dY
dofmoomsn bamagdgmn/dgbggnhn 3MmbgomMoOL, MaE gsbbagnmmgdno 8608367-
™m30600 M86587MM39 d0B6gLasMgdMaBn. doc dmMab:

1. 890 godd3nMmzammos: dmbabmgmdnbs s d0B69LNL YMmngMoMdsdn
390930M30mmoOs §360L bEMOLL o M633MMAMMONL 98gdH0sbMOL. 3MD3s-
60900 939009Ld© b3g0036 IMILTsMgOMxdNL o JombbomMgdob Lognmmy-
0900.

2. 0b39bhmMms bomdab godMmo: HMabL3sMIbHMmn nbxmmTsEns @
0630Mndn bgmb y6ymdb 0639LHMMYdNL BMOnb BDMELL. 8386 dgodmgds go-
Bomomb 0639LH0ENYd0L MOMEabmds o ImBnzs3ns, Mol 8603369mm3sb0s
3Ma3s600L BamBsdhgdabmznb.

3. bmgnsaymo 3sbYbabAggdmMMdNL FadMEL: 3MI3860900L BbMnEsb bm3n-
dmMYMo 3sbPbobIZgdMMONL godMEs bgmb y6ymMdL dom LodmsmMgdadn 3Mmdo-
H0gmo ndoz0b gmmInMgosL, 88580 gbdoMgds 3obbndgndgman 6ndBgL3MdJH0g0L
300mygbg00, M3 bgmbL 36ymodb IMBbToMgdmMgdnL, 3oMmBHbomMgdab o 8x8s3900L
060h9MaLYd0L OE3L.

00 0969x80(h900L godMEo IBMYB39mMYyMRL 3gnMy o Ladgomm 3maddobog-
00b 3Mb3xMabHP6oMNbMOSL o BEaMaEMOASL 05d3MBY. FEaMoEn vb6gaMnaazg-
00L bHbIM®Y00L 63ME30L JH3DdY, bogdsMmzgmmb 3E3nMY s Lodysmm bo-
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Bomdmyonb (BLL) BgMomn gebznmaMydnb 3MNBEN3900b OE3d o ©6gsMNAZ]-
00b EMB9 LBZTOME dHsMO M9Tdd. godM3zymMABM M3Eg6ndg 3603369MM306
ob399ML:

00gMan gob6300m0Mx06ab 3MabEndgodn

1. 3oModnmo 330MM39mMMds s MI3zamMsEngdn: LojoMmzgmmb dmog-
Mmods 89007003900 Mganmongdb, MmAmgonE d0Bbsm obobogb dagMomn
00969L3MogdHn3nLb dboMEoggmMab. gb dMoEsgLb 3emMadmb oE3nLb BmMIgOL o
bmgnsymo 3sbbobAggxdMMd0L 3MEagLgdbL.

2. 00%690b0L 0b0ENSHN3g00: TMazamn 3MA33obns sbmMmEngmgdb nbogne-
H03900L, M3 AM0Es3L goMadmb o33sL, 969M300b 9xgdH0sb dgodmygbadsb o
MgLYMLYONL FgMa dmbdaMmydab.

3. 3obommgds o 36mModngMyds: 33nMg o Ladgemm LobsMAmgdo dydom-
096 0gnMMOMN3 o bogMmsdmMabm MMZab0dLENYdMS6, MMIMYdni3 HdMY639-
myma3gb HMgbnb3g0L o LYdNnbsMgoL AgMomn gubznmMaMydab 3MagHn3xddY.

4, 3m330600L MM60BIENYMN 3gmByMa: 030M9 o badysmmm bobsMImg-
00b byamddmzebgmodnb 39ghgbmds dnnAbg3L, MM bmznsmymo 3sbybabDgyo-
MmO s goMydmb sE30b 3MnbEn3nda domn 3ma3sboob gymbhamaob 8603369-
mm3s60 6sbomoo.

0630M083900L MbY

1. HMobL3VMYbHYEMO: B3nMY o Lodysmm 3md3sb0gdn bdnMo oM S6-
30006 LMYMYMBoM 8635MNTZxdsL EMIEN obznmamadab dgbobyd, Mmydize
3MLYOMOL nbnEn®MN3900, MMIMIONnE 0BBsE 0LObOZL HMSBLISMIBHYMONL
300MEb.

2. 39135Lgd0L LobHIg00: DMEngMmn 3MB3s60s 0ygbgoL LogMmsdmmMabm
LHobsMmHgOL 5635MNIZg00L babhgdgob, Mmammogss GRI (Global Reporting
Initiative), Msos 39d860L BaMamn gob3nmomgdnb s6gsMmndgdn.

3. bmgnseymo o 3oMgdmbsE3ncmn dmbsEgd900b godnoMmgds: dnybge-
390 030bs, MM 3630MN33900L MBI $36M 303 d3MNY, gondaMm@s nbHhaMmabo
0mbo399900L godnoMygdnb dndsmm, Mol dgndands odbdsamg nymb n639LHMMY-
00b o bb3s anb@HgMabadyma dbsmMggdabomanb.
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©obg360

1. dofmomo@on 80gbgdgon

03Man 3sbznmomadalb 8630Mndzg0s 8608369mm306 MMML ModsdmoOL
830M9 ©s Lddysmm dMBab 3MB3s60700L (BLL-500L) BNBSBLYMN BoMmBshgdnbS
o dgMamonb 1dMyb3gmymazsdn. bagommzggmmb, bmadbgmabs s odgMdN-
50600 30g30mnmBy godmazmgbomn xodhgon s s6smada badL yb3zedb ModY-
6089 Lo3306dm B0gbgdLL:

o HMIBHL3VMYBHMOY o BEMOL: FEaMIEMONL 3630MNTZ7ds bgmb nBymoL
3M33060900L godgdznmzommoanl godMm@asb, Mol oIdnms® dmJdgwadLb nb3g-
bHMONS BEMOSLY s AMIbIsMgOmMgdal nbHMagLdDdY.

e M933mMs30900L d9Lodsdnba@ Fmdbammds: daMoManb 8630MNdzg0s
Sbobogb 3MB3s600bL 8BOEYMABHL, PonE30L F0dNbsMg MYaYMEENgOLY O dMN-
0M903m bLagMmmadmmabm LAHbEIMAHIOL, M3 BNBsbLYMo TboMmmadgMmal dm-
B030L 36ymdb bgmb.

o ®0nbsbLbyMo 99093900L 3ondzmdgLgdy: dEgMa@n 8633MNIgads Ludys-
@qdsb ndengzse 3ma3060903s dnnmmb 3o 0639LHNENY, gMIBbH0 o baMzqdob
I8399dH0060 BoMmM30, M@ LadMmmMmMME DML IMgqdnb 3mHhabiEnamb.

e  M0L3NL oMm3o: EgMaEMONL dMbs(3)d900L 9x89IbHIM0 BoMmM3s s 8bo-
00 3M33960900L LOTYoEMgOsL 3d3L godMoz3NbMb o doMmmb 3mHh9b3n-
3600 bmEosmymo, goMgdmbesianmn @s gnbsbbymo Mabzgodo.

o 05%sMBd) 3MB3nMabhama  P3nMothgbmos: 3ma3sbngdn, MmAmMados
03aMomMdnb 3MagdHnldgob 033396, IBMM BgHho ML LoMaxdMNdbgd0 dade-
Md9 o om dndoMmm nbhgmMgbog gondMmgod..

2. 3M3gHngnmon 6ad0xg00

Lagomm3zgmb ALL-900LbM30L FEaMe@N 3630MNTZg7d0L 3MMEaLOL goydsm-
09L9dnbM30L MOFEYBNTg 3Moghnldgmn badngn dgndmgdy goan®asL:

o 306500My00LY o HMYB063700L MMZeb0DYo: 3MI35060903s Y6 dg0g-
0606 HM9b0ba3MmamMsdgdn s LYdnbomgdn, MMAMYO0E M86s3dMMAMYdL To-
36300L 3M©bsL BamMamonbL boznmbydby s 8633MNTZz0nL LHoboMbgod].

o bobgmdbogm MxanmoEngdol o 3man@ndnb gobznmamgds: sEnmYg-
09m0no bobgmdbogm ybygoqdob d0gfm dEaMomoOnL 8630MNB3700L Logom-
0mm M9axma3ng0nb 8997933900 @ domn Mggamamymn dmbahmmMaban.

o (H996mmmanymo LoLAHYFGd0L EObgME3s: 3MI3960900s Pbs dmadomb
©o 3000mb Hgdbmmmannmo gowaby3zghomgdgon, MoE dosdsm®nggdlb dgMe-
©mMonb dmbo398900L d93MmM3505L O FoobamndgdLL.

o 0b6@mMMIsENnL 3ozmEgmads: bognMmms dsLAJENNbs s LIBMBsEMYd-
M030 30930605000 LOTPOWO0m N6BMMI3E00L Fo3MEIMYdY, MM gondoMEML
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LIBDMZIEMYdNL 36MONgMYds BEaMdEMONL Loznmbgddg o 3MI3s60900L bman-
dmMyM0o 3obybobdzgommOonb dgbobyd.

e bYEYbdsbsmmgdm nbbHNHYHIO0L s B0BOgLYdAL MVBsFTMMTMMOY:
16039MLOMHYHYOTS S LOLBIZMM-bahM9bnbam 3906HMYdas Pbs 9990606 3o-
MHbommymo 3Mo0gmomdgon 3m33s6090mab, Mams bHYLIBHJO0 O dbomMged-
Mo L3YENdWOLHYO0 om30ME3bMONgMYdgM0 nymb FEgMamonb bognmbgddn.

e 06330¢MM700L s LOOB3IM NbLAHOBHYHYONL AsMmymody: 05639000 ©
®30656L7yM3> 06LAHNDHYHJ00s Y6s 89nTndomb L3gEnsmyMmo 3MmEYJHgo0, My
bganb 8996ymobL dagMon 3MmgdHgonb axnbsbLYdSL o 3MB3sbngdnb dbom-
abaggMa@ bgmbaymgamo 30MmO500L F9mo3009000.
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(A Comparative Analysis with Armenia and Azerbaijan)
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This article examines the role and significance of sustainable development
reporting by small and medium-sized enterprises (SMEs) within the context of
Georgia's economic reality. It evaluates how the principles of sustainable development
and the associated reporting practices influence the operational strategies and long-
term growth of SMEs. The study also presents a comparative analysis of practices
and experiences in Armenia and Azerbaijan, offering insights into broader regional
trends in economic and sustainable development. This comparison underscores the
challenges and opportunities that arise when assessing these countries in relation
to one another.

The research findings aim to improve the preparation of sustainable deve-
lopment reports by SMEs and highlight their essential contribution to advancing the
region’s sustainable economic development.

Keywords: Corporate responsibility, environmental responsibility, economic
efficiency, sustainable development, social responsibility.
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9L3o30L0 ENY3EMBNC 30380MY0YM0 339239000 (DRG)
©03306060500b 3g0MEOL dx3MMxd boJoMmmzgmmadn s dnbo
393m960 bOdxENEN6M AMALIbYMYxdAL 9B9gJHN6MODY

096309 39hy0030 h3309 smhd965dy
3hmaggbmhao 3-Aomndab goeogegdgon gohenmoemgnnb
009690L00 bzMEY, 303300000 3968ha
36039hbnB9B80 revaz.jorbenadze@ecc.ge

tverulava@cu.edu.ge

3nmhgn 39h8o60ndy
090030600 bgMEo, 30330000L 36039hLnB9BE0
g_kurtanidze2@cu.edu.ge

bogdohmzgomdn 2022 fgob 990mmydge ngdbs bovgeedymam dmdbsbyhgdg-
000 Qo®Nnb56bg00L 3hmb3gdBacn bobB98s, hmdgons gBydbgos dbgogbo envg-
b6md00 0039380h3030 3398900 (DRG) g8 808650 nbbo3b 3560533300 LoLEYNL
9JR2998006mMd0b o 3odF30h300Mm0O0b 88oMEydL. 3309300 8ndobno DRG-99 eo-
290690700 bo03900YMARML ERN6S60LJ0NDL 3o30960L Tgai30b900 0630hg8nsbN
30309689000 Lodgen3nbm dMAbLbyhgonb 98998006MODY. 3309300, hmdgong
dm0nEogb bodn enen LovgoedYMAML 2021-2024 ffgdnb dmMbo390900L, vA3969, hmd
DRG bobB930b e0b69h3300 T900330hs 30309680 3MbL3nBoENdSENNL bobghdon-
3mdv, hgoednbngdnb o 0gBsemoOnb 8oA39690900. Bnybgesgoe ndabs, hmd bm-
Bmoma0900b 5300900 3ondoheo, 303096800 5000056 3oobeydn Fg83nhey, hoi
2065607h0 bgednbofizemdmodnb goydzmdgbgosb yfymob byeb.

bog306dm bLnBy3900: db3s3L0 ENV3bMBNM E339380h70700 38953900 (DRG),
0090bsbbYONL bLobLBJ8s, 30309680, 0F3039 Gnmgzohenyon nbxgohgBon, bLogo-
hmggom.

dgbogzomo

©0030MBOM ©s39380M709mn 33xg00L (Diagnosis-Related Groups — DRG),
367 ,,000Mm500“ Eox0bs6LYONL Fgomen 3xmabbdmdb LosgzsEIYyMBMadab -
®06560b700L MgLbMLYOAL godmygbgdobs o 3nbnzgMma doboboomgdmgdab be-
®71d39mdg, MMIMgon3 9Mm0sbmgds bae3bo Ngbmdab dobgw3znom. Abaszbo
©0036MB0L 3gMbg V330090900 gogMmnabgdymons gMmo BmdMMmMmManYM 39840
©s M0MIYxM0 3393000300 gobnbadM3M9ds Lodyommm boMzgdn, dyENMYdgMN
3m06039M0 s ©nogbmbhnznmo mmbabdngdgdn, Mmebdbmgdn 835090900 ©o
3mb3ondomndsnnb bodysmm bobgmdmagmoe.
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©00306MB0m ©o30330M709mM0 33909000 EoxNBsBLYONL LALAHYTS 30M39-
s 1983 Bgmb 893y3s3ws ngmab y6n39Mmbopghdn (583) Medicare 3Mmmgmo-
d0b bofMzgonb 89303900b B0BBam (Stern s Epstein, 1985; Tylus, 1981). 58 sbs@ds
LoL®H9B8sd FgE30Mo 3MnbhN3nMn o 93MBMAN3YM0 domay@mMydnlb doyblLon,
MmIgang oMY P30M3bHgbmosh s60g90@s 3Mm300©IMYOL (bos3sEBYMBMYdLS
©o 9908900). 5060860 dgmmEn 93MBMBN3nM 35LYbnbAZxOMMOSL FoobEgaL
©30330606L5OMNELHL LOFgJENENBM E8BgLYOYMN090D], Mo bomb yBymoL bomMm-
59000 J9830M708L s bobAHdab §8gIhNsbmdsL (Choi s bbs., 2019).

Logommzgmmd DRG ©ox3nbsbLydNL LOLHYTSDY Foobams @anbym 2017
B0ob, bmanm 2018 Byanb 506 @E30L LOTNBNLAHMMAE dg00de3s DRG FgomENbL
©569M330L bhMohgans o bodmgddgom ggads. bojoMm3zgmmb DRG sx3NbsBLY-
00L IMEIMO EsxYdbadgmNs Meh309M dmEamdy, Mm3gmoE 0ygbgdb Nord DRG
LoLbHYBsL. DRG 999060030 Moh30080 EObgMgnmMas 2014 BmoEsb. Logsmmay-
omb IMMAnDL, 5368MgMMMANLs s bmEnsmyMmo oE3nLb bLadnbobdHmmbL Msbob-
00, 6M6300L 3bsm0dNm, Mmohz0xMo Bmbgdo yzgmodyg sbams JoMmym Myo-
MoO3LbMb. 383LMb, 03 3gMomedn, Mo®300LMdb dFnMmM 8bs3IMMIMMOY
03030009000 bLagoMm3zgmmb, Madol gobsdnmmos o3 LoLHTOL FoIM@ebo
LogdommzganmBn (LobBsgmm 30BaMgoN, Moh30gma 9db3gMHIONL AsHnymmos).

2018 Bgmb dgbynym ngbs Nord DRG-b 537939000 godmyg6900b Jx3mgos @
0nEgbd0s. 2022 Bymb gobbmMEngmes 30D0h0 mo®30sd0, bayzgmgbm 3Mogdhn-
300 3a%0oMydob 90Bb0nm, IMBBIEES s dMozmMmosL BoMmymanbs dgbodsdnbo
doMg3amnmadgmo Em3ydgbhgonlb ggmomadab 383900, ho®oMmms LoTdem
LanbEMMIsEnm 8gbzgMada 80 -0 39 LOTgENENbM BgLYOdYMYOLMSE.

Lodommzgmdn LoGgENENEM Eo6gLYOYMgdg0dn TMALObYMYdOL NSZ-
BmBom ©839380M7070 33953900b (DRG) ©sx83nbs6b7ONL sbsmn badnanmg dm-
9o sdmgJddgEs 2022 BEnb 30M3gmn bmyddMmosb. MaBmMMInL doMnms@n
00%560 nym 5063300 LaM30LYdOL JBIIH0EMONLS O BNB3BLYMN bgmBabLLB-
3mImMo0b goydsmodgbgode.

©00306MBom ©830330M909m™M0 53389000 Eox30636LYONL dMmEgmab dgdm-
090007, L8IgEOENbM MMZebnBIENJONL EOBNBsBLYdS bEgdmEs AsMyzalb To-
bgz0m, 967 3MmbiMgbam 303096HL 0d0b dnbgznm YbsdMLyMEgdM@s baMyn,
0y M RoMg3s obdnMmEs Bob. ENLEbmMBom ©s3s380Mg0 MmN 533%3900L (DRG)
3M063030 30 3gmabbdmdb, MmA 3830960 B06s6LEYOS NgbMBAL Tnbg3zno.
3d9LodsdnLY, 3MB3MIBHIM NZbMDBBY ML obLsdM3MIYMn 3Mb3MaHYmO ()o-
M0®0 ©s oM 393Lb 3603369mmods, MmamMn AsMgzs bFnMmmads - M3gMoEns, MYo-
6000300 0 bb3S. Yyzgmo gb AsMY30 6 3o3gmMIL s bobgmMaboxrm nboob ©o-
33bmdab dnbgznm. 033mads dbmmmE gowasbab 3MnbEndn, MMBgmog sMab
7MmM09M0MOs 3m060390Ls s Labgmabogmb dmMmAb.
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019 0060009 3mnbozsb dggdemm, boymzgmmomb 3M0bEN300 Mobogomab-
©0b goMmy, 3530906(H9d0LbM30L sdadhgonm 1330m3Lb0 LyM30LOL ™My 99ndab 3m-
bmMomob oxznbsbbyds dmgmbmagy, b 890w93, PNIgbMBNM i3e3dnMgdymn
53793900L LobHhgds (DRG) 88MYJByEE., 380b dMMNbM360L JBRWGOs 3Mnbngsb oM
0930L. 69000009M ENgbMBBY 3L obLIBMZIMmYMN HoMmnxgn, Mobo Mebogsab-
©@ab damEgmmodss 10, 20 o6 30%. 353096HL g3M©NB7ds obBALAYds, dgLodsTNbN
3MmEgbho o 98 Mobbob 93000 sMaxzgML nbENL. ox®NBSOLYGOL dMEYymM-
0oL 3033036(H0L EN¥EbMBN, sL3n, 3Mb3ndhamodsEnnb babgMdmngmds s bb3
3M0bhgm0n8g00 gobLbadM3Ma3L. N3gbmdNm ©o3s38nMydymn 53yx9gdab (DRG)
bLoL®HB0L EobgMa30L 898w93, LodgnEznbm IM3LLbyMgdab domgdobab, Laym-
39M0oM F36aE30L 3MmamMedadn AoMmym yzgms 3annbngodn, 9MbS s 00539
dmaLobymMgosb 996908 gMmmo HoMmnxn, 303096MHL sTshxdnma boMmygdnl gobg3e
3o AmyBa3Lb o dbmenme 08 Mbbsb goanbnb, MLyl baymzgmosm s3bos-
3300 3MmgModnb @oMmamgodn, Msbogomsbmnb Boma n;m3smobBENBYOL (0-©s6
30%-809, baymzgmmom Fsbo3nb 3Mmamsdab 3539(h900b 85L50080bs).

59603300 LadnbobHMMA, 2023 BEob 25 s3Mamb ENsgbmdNm o3e3dnMmg-
09mM0 3939000 AmENb 300E0bsMgMOSLMSD o3e380Mg0nM, doM33gxm™0
330900 dgohobs LodgEoEnbm AMALObYMxdNLM30L gowabobgmo me-
B6bnb mEgbmdadn. 33maomgdab dghebob d0dgd0 gobws dmangmm LLdgEnNbm
0maLobyMg00dg M36835bENL FMEYMMONL FedMONMN MIMEIbMOs S PM39-
B 89000b39390%9 ©83(Hg00m0 goboobanb ebgLyds. Loymzgmmom Fo-
B6oE30L 3MmaMadnm LLdgENENbm IMALLbYMY0D] 353090 0bsM30L sBgLY-
09 Mobogoobob Bomdg dge dMzaMo EobgLbES. PNIgbMdMeb dgdnymn
539839000 ©3x30656LYdNL AMEymMOL BoMagmgddo 3530906(H9dL dmgbLbsm Lb3s
©335hH900m0 goabobo0, 967 MbsgesbmNL By DM3zsMdY Fghob gowabo
303096HL o dmybazL. Lo3gbbom sbLL3NL 0EET036900bM30L Mobogoabonb
Bomo ©obgboo - 10%, 853Med oModghab 500 oMby, FogsmomoE, 0y dmo-
LabyMgoaLb LMo MaMydYWdab 10 % smgdohgds 500 oML, 3s3096dH0 nboaL
dbmmme 500 oML, oMAgbom Mobbob 30 bMYMo 330656LYOL bobymdboxgm.
0-5 Benob 00333900LbM30L, 333 05333900L0M30L, 833700MSE godmbohymo 333 3n-
M900bs s LOYIBHIO0LMZOL - 20% - 3MYTgHaL 1000 MMNbLY; oM,
01 3m3LLbyMad0bL bMma aMydymxdonb 20% smMads®gds 1000 Mamb, 3530960
nbob dbmmme 1000 MoML, sMAgbom Mebbob 30 LMYWMOE dx3NBIOELYOL bLo-
bgmdbogm. LodsdabmM 3839H0L AMLOME]OMY700LMZ0L — 30% — sMo7dgHaL 1500
maMmnbo. dogamoma@, oy dmabobyMmgdab bMymo MmoMgdymgdaob 30 % smgdo-
909 1500 oMb, 3030960 nbab dbmmme 1500 MeML, sMmAgbom Mobbob 30
LAY 3x830656L70L LobgmaBogm. gLodsdnba, 3030906(H9dL smaMm dmgmbm-
39000 ©335(h900000 gobobo®NL oobs M¥bogoobmalb mandohnb By300),
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M@ 0935md9LgdL BNbBsbLYM Zodg3nM353MMASL. 33¢Mg3500s oA390s, MMA DRG
3oabab 3gomeo bgmb 36ymob 383096h0Lb 80bsbLYM bymMdabob3zEMIMASL
59603300 LyM30Lx0DY s DMEOL 3odd30M33MMOL, M3 OEIdoMOE dMJdg-
©90b 353096hnb 3dsymaznanydsdy (Chen @s bba., 2023).

ymzgmongg 930mmngddymo bodL yb3odLb DRG-0b 3gomeob 3603369mmMdsL
59603300 LgM30Lg00g BNBsBLYMN bgToLLB3EMIMONL godMEodn, gobLo-
39000M9000 gobznmomgds® 939Yy69080, MmgmMnizos bogemmzgmm, Lol dm-
Lobagmdnb bmgnomymn @mba bogdome Moyamns (Asatiani o Verulava, 2017).
0mLO60dbogns, MMA3 DRG-0b ©sx®N6sOLAdOL 3mEodngdnb gobbmMmEzngmgdab
393m9bs Logommzgmmado §9fM oM dMab FgbBogamomon. Bnbod@gdaMmg 33em930L
00%3605 DRG-09 ©ox®ydbgdymon bLos3oEAYMABML 8650MonMgdal gozmabab d9-
®0Lyds FomzamENnydab nbxysmihob 3dmbg 303096(H9d0L LadgnEnbm dmadbeby-
M900L 989IH06MOB]. 33930L Jg©I3700 MaMmadymo 0gbqds DRG-B7 oyyd-
690790 8600MMYd0L 3900MENL E86IME30LL oeby39dHnmgdqdab dnmadab
dbomogdgmabs o 3ogdzmogbgdymoa 3Magdhnznb genmsenbgdnb d989degqdedo.

07500m©OMeMand

33m930bom30L 3odmyqbgdym 0gbs MgHmmL3gddama 3mdmMpymo 389-
0OMEO. 33930 9BYd690s MmdomabNb Lsdn dbbzomo Los3zsEIYMEBML 2021-2024
Bangdab dmbsgdgdl. dgbbszmomm ngdbs domzeMmmnydab nbggsmgdnb dJmby 3o-
3096h300b 8mbs393900 DRG-0L 00MJ09009000®g o DRG-0b ©obgMmaznb d50w93.
3393000 Asmmymon 0y3b96 3030960700, MMIMmgdos Mgdyemogb 99wn3009-
BHMOYM 339MBbsMMASDL, 96 Asn@aMmgb 3mMmbaMymao nbhaMm39630s. 33930006
3odmmobymo 0y3bgb 303096(h9d0, MMIMIdLLE RAoHoMmmam 3mMmbsMmymao
sfhgmoob dxbdHnMads, 33nMmg Mamgbmdab d98mbzqzq00L godm, Moz oM ndmg-
mos bHHOLHNIPM0 36oMNBAL Lodgomgdsb.

33m9300m30L godmyqbgdym ngbo domzsmnydnb nbxgsmipom 3mb3nds-
m0dgogmo 353096(H900b gmaggdhmmbymo LsdgEoEnbm AsbsbyMgdab dmboEs-
0900, bosE dnmoMxoxN nym 3330906HMe EHIMZMIBNYMN doboboomgdmgdn,
©0036MB0, 3mL3NHOMOBIBNNL O gobgMab MmaMmomgdn, 3MLb3nHamMNdE0NL bab-
3fMdmoagmody, Ashomgdyma 3MmE3gyMmadn, 3abgmab bhodabo s baMmggda. bywm
9g0MAs 2655 35309600, Bom BmMab 1233 (46.4%) MIBMMBB©Y ©s 1422 (53.6%)
Mgxmmdnb d90w©93.

0mboEgdmy ©o371ds3900Ls o bhs®abdhoggmo sbsmadabmzab godmygbg-
0gmo 0g6o bobhobHnzgMa 3Mmagmadymo IBMYB3aMYmes SPSS 22.0 39MLNS.

205



096300 39h30939, 9300 smhdgbsdy, 3nmhgn 39hBsbndy

99009300

Lov33EIYMABML oh39690mMgd0 2021-2023 Bgddn DRG-0L goM9dg o DRG-
nb dg00mEnm

DRG-0b DRG-0bL ©sb9Ma30L P

33WO©0 369330007 89093 0MYoYmWYOs

3mb3ohomnds3n0L
n (%)

bggbo 3530 966 (78.3%) 1104 (77.6%)
Joann 267 (21.7% 318 (22.4%)

1233 (46.4%) 1422 (53.6%) 0.9056

0.8932

obsgn, badysmm
9shz96909m0 .
(boysbmaMmo 611 (12.6) 60.6 (13.4) P=0.5673
3o0sbMos)

3mb3nhomymo
©aym3zbgd0nb
bobgMdmoagmode,
bodysmm 5.8 (7.3) 5.2 (71) 0.0010
00A396909m0
(bhoboMmbyo
3000bMy)

0939M65tmmoY,
3mbLgM3shoymo 556 (451%) 603 (42.4%)
39M39(hsbyma 677 (54.9%) 819 (57.6%) <.0001
3mmmbamymo AsMmgzs

LadsmM baMmgn gfMm
35(3096(®7 (mofn)
LSFsMM 3nMES3nMo
50000006 goobs
(0360850 3bE) 804 402
(masfon)

3mb3onhomymn
b033ENMNB6MAS N (%)

2894 4206 <.0001

<.0001

17 (1.4%) 14 (1%) 0.0415

M90000L0s 30 b

366853mmd880 n (%) 39 (3.2%) 32 (2.3%) 0.3643

ffgohm: gbhoon 8903960000 338mhydnb dngh

gbMamo 33nhzgbgob dgmhgymo 3m3PmaEnnb LadsdOLM obobnamgdmgob.
MyumMmsdmy 3gMomedn (2021 Banab 8o0boEsb 2022 Banab Bmyddmsdmy) Bnmgzs-
M©0y30b 06xIMIH0M ©I8350JOPMNS M3MEYbmos 8530396@y 1233-b, bmenm
Mmyxmmanb dg0amad 39Momedon (2022 Benob 6MyddMNEsb 2024 Banab ds0LsdY)
- 1422-b. DRG-0bL 860DMoMydaL dgdmmgdal 990093, 3Mb3nhamndsEznnlb Mom-
©96mds 15,3%-000 3onvoM.. 353090Hg00L bodnamm sbsgn 893gabws 61 Bganb.
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DRG-0bL 863dmayMgoab bobhgdgonb sbgMaznb 890waa 3030906H0L boogs-
©dymamdo aymzbgdnb bsabgMdamnzmods 8993nMos 0.6 mam (P=0.0010), bngs-
300a036monb dsh396909m0 BdE0MES 1,4%-006 1%-Bg (P=0,0438), bmmm bos-
3000Yymam@ob gobgmab 30 mnb 39093 Mgodnbnnb doh396905em0 90E0MEY
3,2%-36 2,3%-003.

033M65mMM0O0b 3900MmEYd0L M3aMbIdMOLNM, MgBRMMBsBEY EM3nbobhyMma
8gomEn aym 39Mm33hobyma 3mmmbafmyma RAsMgzs (n=677; 54.9%). Mgymmdnb
0900093 39M33hobgmo gmMmbasmymo AsMgznb gedmygbgds 30093 3BMM gondo-
Mo (n=819; 57.6%) (P<.0001).

339300 0hA3960, MMI Mgmammanb 89093 gobbmmEngmadymn hoMmnxygdab
3o05bg30L 3703390, L330EIYMBML EORNBIOHLYOS 3603369MM3bsE gondo-
Mo 2894 oMb 4206 MoMady (P<.0001). mydEe, MyxmmMmdnb 998w©93 35309-
B6H0L LodgoEnbm dMBLabyMgonL Mobsgo@abEs 804 MyMNEsb Ladysmme 402
omoMmodg d9030M@o.

©obzyLoo

3393900 sabHMYOL, MMI 99nd900L 3mnboznm 393009 3o3mMgbob ob-
©960L L¥AgENENEM MMmEsBNBSENTONL ONBBLYdNL d3manatnzs (Barasa s Lb3.,

2027; Verulava ©s bb3., 2024). MMEgLLE 03308 bs33EAYMBML oxNBs6LYONL
8900m7d0, 033mMgos 97nd300b 3mmnbogdyMo Jegsss (Liu @s Mills, 2005; Verulava,
2024; Verulava, 2023; Verulava ©s bbs., 2021).

339300 d9©93500 9H39690L, MMA DRG-B9 axydbgdymn bos3zsEIYMBML
363dMonMgonlb gobbmmingmgds 063930 ©ogonm Jgw9agoL domzsamenydnb
n6gsmghob 3gmbg 303096(H9d0bM30L, gobLLZYMMmdNm LagMmm bamMzqdab be-
00MNd3ENLY o odg3nMzsmmdab goyndzmogbadsdn, sbg3g, bogzomNsbmodnlb
o Edym36900L bobgMdmnzmdnb 89330MYdsdn. mdEs, 3608369mm3860 33W0-
90900 oM 0960 godmzmgbnmon Los30EIYMBMEIL gobgmaomon 353096H90nbL 30
©mob 3obds3mmodsdn Mgadnbnob 3gmboo.

339300 oA3960, MMB 39M3gMHobymo 3mMmmbomymao AsMgze sMmob domgs-
M0ydnb 0bxsmdmob 833Mbsenmonb doMomsmn dgomeon. Myxmmdnlb d90©I3,
39M33hobgman 3mMmmbomymao AsMyz0b godmygbgds gondomoo 677 890mb3zg3n-
©36 (54.9%) 819 890mb39308mY (57.6%), 330M39mab ymamabe, 06¢hgMm396307ma
Jomoommmgnab (ggdbmaemagogmo BombBg3900L godm. 33emg3900b dnbgEznm,
oMM mMo sMBMgmab gobdo3mmmdadn, 39M3xhobymo gmMmbsMmymo AhsMgznb
300mygb9060 LEMOGOE gondIMEY, M3 dgodmB3gymos dnbo domaen 3mnbagyMmo
15399dHnsbmodnm (Fazel s bb3., 2020).

60600@900Mg 33™m930L d9093900 oA39690L, MMD DRG-B) ©o®ydbydym
3osbob d99dmos 390330MML Los3eEAYMBMAIn EOYM36900L bobaMIdmMmnzMob
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5.8 ©0sb 5.2 ©mM93g. 9L ©obzzbs dgqLodsdg0s bb3s 939y690dn AsdoMmgdym
3393900 (Jung o Lb3., 2018; Meng s Lb3., 2020; Willems ©s bb3., 2023). gosb-
©0ob HMmIENENYMo dAMEIMOL EMML, Los3sEAYMBMmdN 3ENMMOYE godoMmomb
LOBMEMBY oym3b9060L bobgaMmdmnzmbds dojbndsaymn Imggdab dnmgdalb G-
600. 03939, DRG-0L go@abnb dm@amab mmb bLobmmdy Eoymzbgdob bobgm-
daenngmonb godMmy, 3nModom, s33nMgdLb dmggosb. sdMngow, DRG LobLHYAdNL
©obgMmg3s bgmb P6ymdL J3930L 33mNmMgdgoL, M@ 06393L 303096(HOL Lovze-
©3YmaMmEsb gobgmab ya3mm 9i399h0ob ©eg93d3sL. DRG gowsboab bobdhgdgddo
©oym36900L bobgmdmnzmdnb 330300900 ©OEIONMOE d0bsbgds mnom d90-
mb3930L M0MYOYMYddY, OMEOL Loo3zeEAYMBML 3MMEYIHNYMMMOLL, 98399H0o-
BmosLs o IMBZggOnsbmodsL (Zou o bb3., 2020).

dmgngMmmo 339300 3nbg30m, DRG-99 0ox)dbg0mads 86sdMeM9g0sd 39-
ndmgoo godmnbznmb 353096h0L BssMa3zn gabgms, Mamo dxedEnmmb bamggda
©o 3odaMmoML IMagxds, M3 3MMIbENYMa v33nMYdL LadgoEnbm dmabsabymy-
00b bafmnobbL (Meng o bb3., 2020). M7 E3s, DRG-0L 865BMIYMYONL 3MILLYM3gMN
98399 H900bL dgLobad, M3 3gnbbAMdES bosgzsdymxamdn bobdmzmy oym369-
000Lo o LBIgENENbM IMALSbYMgONL EIdIM baMmnbbL, 390608690mMEL dMIM
339390380 s EMY0bamznb 8gndangds dmd3zgangdma nymb (Busato s Below,
2010). 8608369@mm35605 30n6036ML, MMB LoEODM393M 3MB3560708s P6S o3M-
bhMmmemmb 339Mbogmmdab 3MmMEgLgdo s 8993900, MM M¥30©SD6 d0ENEMb
0o033IYMBMESL 303096(H700L sEMIYM BobgMILMSD o3e380Mgd M0 Yo-
Mymaznmo 8993900.

LO30EAYMBMESL godmbamob 99093 30-Emnebn Mgodabnob dshA3967-
09m0 0013™9ds bhsgombamymo IMILabyMadob boMmobbob doMomo nb@ngs-
HmmMo (Dimick o Ghaferi, 2015; Verulava ©s bba., 2021). A3968s 33308 0A396.,
MmO DRG-93 ©ox3ndbgogmo s6sdmayMgdob d90ggem Mxoadnboalb dsh39690-
angdn 8608369mm3bs of 8g9830MY07 M. (39-©sb 32-8wY).

3Mb3nMabhyam goMygdmdn, Lod3sEIYMBMYdo EFEOMMOgb dgodEnmb
30-0m0nobn Mgodnbonb dsh396909m0, MaE vLY39 COEIdNMOE dMJdggoLb dm-
8LsbyMgdnb baMabbdy (Tsai s bb3., 2013). MR, BMENIMNTs 33938 oA396.,
M3 DRG goobonb boLEHYTSL Fgndans godoMmML Mgoadnbnab dshzggbgdmydn
©s 693s(hngMom ndmgdgomb 353096M0L FobdMMgmmodob 89wg390%7g, 3obLO-
3900070001 babEedIPM 35330969030 (Ming-Wei o bb3., 2021). goMmEs 33nbs, bo-
03003YymMmamMsb 353090¢0L BooMg30 gobgms BMEAL MYaEINLNNL 3ENdIIMASL
(Jian ©s Lb3., 2015). 88 3xdmb3g3380, DRG-0b gsabnb LobEHYBy68s gLadmmms
990830M0MmM6 dmM3LobyMgdab bamobbo BooMy3z0 gobgMmab 890930® ,90MS3MY-
090 339Mbaemdnb” godm.
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DRG-%9 ©o®1d6907m0 bLo30AYMBMYO0L 363dDMYMYdaL gobbmMEzngmyg-
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The Diagnosis-Related Group (DRG) financing method involves reimbursing
hospitals based on resource utilization and clinical characteristics, with patients
grouped by similar diagnoses according to pre-evaluated treatment standards (Jung
et al., 2018). On November 1, 2022, Georgia implemented the DRG financing model
with the primary goal of enhancing the efficiency of healthcare service and improving
financial accessibility.

Prior to adopting DRG, medical institutions were funded based on services
rendered. Within the framework of the universal healthcare system, the government
covered 70%, 80%, or 90% of costs for different diagnoses, providing full coverage
for socially vulnerable populations. Patients paid the remaining 10%, 20%, or 30% as
co-payments. Additionally, hospitals were allowed to charge extra fees for enhanced
services or physician consultations. Since hospitals independently set their rates
for treatments, out-of-pocket expenses varied significantly, resulting in limited cost
transparency.

Following the DRG implementation, the Georgian government established
standardized rates for nosologies and introduced caps on patient co-payments.
The reimbursement amount is determined based on several factors, including the
patient’s diagnosis, age, length of hospital stay, and other relevant criteria. For retired
individuals, the co-payment cap is 10%, not exceeding 500 GEL, while for children
aged 0-5, individuals with disabilities, and students have a cap of 20%, up to 1000
GEL. Users enrolled in the basic package are subject to a 30% cap, limited to 1500 GEL.
Patients are no longer obligated to pay fees beyond these capped amounts, which
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has significant improved financial transparency in hospital billing. The study aims
to evaluate the impact of DRG-based hospital reimbursement on the efficiency of
medical care provided to patients with myocardial infarction.

Hospitalization data from three major hospitals in Georgia were analyzed,
encompassing the period from 2021 to 2024 - before and after the introduction of
the DRG system.

The results of our study indicate that the implementation of DRG-based hos-
pital reimbursement system has produced positive outcomes for patients diagnosed
with myocardial infarction. Notably, the reform contributed to stabilizing overall
healthcare costs and improving financial transparency. Our analysis also showed re-
vealed reductions in both in-hospital mortality and average length of stay. However,
the evidence regarding readmission rates remains inconclusive. A key trend observed
post-reform was the gradual reallocation of resources from hospital to outpatient
services. The shift suggests that the DRG prepayment model incentivizes healthcare
providers to tailor services more closely to-with patients’ medical needs, thereby
enhancing care delivery efficiency.

Additionally, the study identified percutaneous coronary intervention (PCl) at
the principal treatment method for myocardial infarction. Following the reform, the
number of PCI procedures increased from 677 cases (54.9%) to 819 cases (57.6%), a
rise largely attributed to technological advancements in interventional cardiology.
Consistent with broader global trends, the use of PCI has expanded rapidly over the
past two decades (Fazel et al., 2020).

The results of the present study demonstrates that the implementation of a
DRG payment system can reduce the average length of hospital stay from 5.8 days
to 5.2 days - a decrease of 0.6 days. Under traditional payment models, hospitals
may have financial incentives to extend patient stays in order to maximize revenue.
In contrast, the DRG model discourages prolonged hospitalization, as longer stays
lower the average profit per case. This shift promotes behavioral changes in hospital
management, encouraging more effective hospital discharge planning. Reducing the
length of stay under DRG-based reimbursement positively influences cost efficiency
per case and contributes to greater hospital productivity, operational efficiency, and
profitability (Zou et al., 2020).

However, some studies have raised concerns that DRG-based reimbursement
may incentivize premature patient discharge as a means to reduce costs and boost
profits, potentially compromising the quality of care (Meng et al., 2020). Therefore, it
is essential for payers - such as insurance providers and public health funds - to ac-
tively monitor treatment practices and patient outcomes to prevent adverse effects,
including the early discharge of patients in unstable health conditions.
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The 30-day readmission rate is widely recognized as a key indicator of inpatient
care quality (Dimick and Ghaferi, 2015). Our study found that DRG-based reimburse-
ment-did not lead to a significant reduction in readmissions, with rates decreasing
only slightly from 39 to 32 cases. This modest change underscores the need for fur-
ther research, particularly focused on readmission trends following complex proce-
dures. Previous studies have noted that DRG payment models may inadvertently in-
crease readmission rates and adversely impact patient outcomes, especially among
elderly patients (Ming-Wei et al., 2021).

Notably, the introduction of DRG-based hospital reimbursement in Georgia led
to a substantial increase in overall hospital funding. This financial improvement was
driven largely by the-higher noso;ogy-specific rates established under the reform.
Prior to this shift, clinics faced considerable financial strain, as tariffs set by the uni-
versal healthcare system were insufficient to cover actual costs. This underfunding
negatively affected the quality of cmedical services. After the introduction of DRG-
based payment in 2022, with reimbursement rates aligned more closely to diagnoses,
nosology-specific funding increased — mirroring trends reported in other countries
(Liu et al., 2024).

Although overall hospital funding increased following the implementation of
the Diagnosis-Related Group (DRG) payment system, the average expenditure per
hospitalization declined. This trend suggests that DRG reimbursement encourages
healthcare providers to contain costs while maintaining - or even increasing - rev-
enue levels (Zhang et al., 2022; Cao et al.,, 2024). As such, DRG payments may serve
as an effective mechanism for aligning the cost of medical expenditures with actual
clinical value (Li, Fan, and Jian, 2023).

Our study also found a substantial reduction in patient out-of-pocket pay-
ments after the introduction of DRG-based reimbursement systems. This improve-
ment is attributed to the establishment of co-payment caps under Georgia’'s uni-
versal healthcare program. After the reform, patients were required to pay only a
defined percentage of the total cost, while hospitals were prohibited from charging
any amount beyond regulated threshold - leading to more predictable and transpar-
ent healthcare expenses.

Many developed countries that have adopted DRG payment systems have
implemented monitoring mechanisms to detect potential adverse effects, such as
coding errors, patient selection biases, and elevated readmission rates. To mitigate
these risks, it is essential that the Ministry of Health of Georgia design and enforce
a comprehensive monitoring policy. The primary goal is to ensure the efficient use
of medical resources, lower healthcare costs, and enhance financial accessibility for
patients.
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The implementation of DRG-based payments in Georgia has led to notable
improvements in inpatient care. Specifically, hospital length of stay and readmis-
sion rates have significantly decreased, despite a rise in overall hospital funding.
At the same time, both average hospitalization costs and out-of-pocket payments
for patients have declined - highlighting increased efficiency in service delivery. The
average cost per hospitalization case serves as a critical measure of resources allo-
cation efficiency. Under DRG payment models, healthcare providers are incentivized
to contain costs in order to increase revenue. This reform has significantly advanced
measurability, transparency, and cost predictability across the healthcare sector.

Keywords: Diagnosis-related groups (DRG), financing system, patient, acute
myocardial infarction, Georgia.
JEL Codes: 111, 118, H51
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The emergence of digital currencies - including cryptocurrencies, stablecoins,
and central bank digital currencies (CBDCs) - is reshaping global financial mar-
kets and influencing exchange rate dynamics. These digital assets offer notable
advantages, such as broader financial inclusion, greater transaction efficiency,
and enhanced facilitation of international trade. Yet, significant challenges per-
sist. Digital currencies contribute to heightened exchange rate volatility, diminish
demand for national currencies, and complicate the conduct of monetary policy.
Their growing adoption also poses risks to traditional banking systems, poten-
tially undermining financial instability. Cybersecurity vulnerabilities, regulatory
shortcomings, and the risk of illicit financial activities further hinder widespread
integration. For countries like Georgia, digital currencies present a complex mix of
opportunities and risks. While they can foster financial innovation and moderniza-
tion, they may also intensify dollarization pressures and disrupt monetary policy
effectiveness. A robust regulatory framework is vital to unlocking their potential
while preserving financial stability. Emerging developments - such as the rise of
CBDCs and tightening stricter regulations - are poised to redefine the future of
digital currencies and their influence on exchange rates.

Keywords: Digital currency, exchange course, monetary politics.

JEL Codes: E42, E51, E52, E58, G28

Introduction

Global developments, increasing internetization, and the rapid evolution of
digital technologies are shaping the financial sector. Today’s economic and financial
system are inseparable from digital currencies, demanding continuous adaptation
in financial management practices. Cryptocurrencies, stablecoins and central bank
digital currencies (CBDC) influence international trade and exchange rates, posing
considerable challenges for economically unstable countries. This study examines
the positive and negative effects of digital currencies on exchange rates, with a
particular focus on Georgia’s financial system.
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The aim of the study is to examine the influence of digital currencies on
exchange rates, evaluate their potential advantages and challenges, as assess their
implications for the Georgian financial system.

Objectives:

e Explore the primary types of digital currencies and assess their impact on
financial markets.

e Identify both the positive and negative effects of digital currencies on
exchange rates.

e Investigate the role of digital currencies with in the Georgian financial
system.

e Evaluate the need for regulatory measures and highlight existing risks.

e Forecast future trends and provide targeted recommendations.

Research methodology: The research is grounded in the collection and analysis
of data from a range of sources, including reports published by international
organizations, financial institutions, and research centers such as Statista, the World
Bank, and Cryptal Georgia. These sources were selected for their reliability, global
recognition, and relevance to the study of cryptocurrency adoption and its economic
implications in Georgia. The data obtained were analyzed through comparative and
content analysis methods to identify key trends and assess the local impact of digital
currencies.

Results:

The ongoing global developments, widespread internetization, and rapid dig-
italization have necessitated substantial transformation within the financial sector.
In today's interconnected economy, the operation of international financial systems
is increasingly reliant on digital currencies, which demand continuous adaptation
in financial management networks. Financial management now entails the regular
execution of complex economic calculations involving monetary and financial flows
across various time horizons. A critical component of these calculations is the evalu-
ation of money’s value over time, particularly in the context of digital assets. Digital
currencies (cryptocurrencies, stablecoins, and central bank digital currencies - CBDC)
are exerting growing influence on financial markets and international trade. Their
impact on exchange rates is particularly noteworthy, as they reshape demand for fiat
currencies and alter the dynamics of international transactions.

The adoption of digital currencies varies widely across countries, depending
on monetary policy frameworks, institutional capacity, and regulatory environments.
Their influence on exchange rates can be either stabilizing or disruptive, contingent
on a country’s economic resilience, regulatory clarity, and the extent of cryptocurren-
cy penetration.
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Below are selected countries with notable levels of digital currency ownership,
illustrating the diversity of adoption patterns:

PERCENTAGE OF POPULATION THAT OWNS CRYPTO 2023

United Arab Emirates 27.67%
Vietnam 26.00%
United States 13.22%
Philippines 13.00%
India 11.50%
Singapore 11.00%
Ukraine 10.30%
Venezuela 10.30%
South Africa 10.00%
Thailand 9.30%

Source: Enterprise Apps today, 2023.

In Georgia, cryptocurrency mining is a relatively new yet rapidly expanding
trend. Compared to many other countries, starting a mining operation is considerably
more affordable and accessible. Mining activities are not strictly regulated or taxed
by the Georgian government, which further encourages local participation. Moreover,
while the average cost of electricity in other countries ranges between $0.10-$0.15 per
kilowatt-hour, in Georgia it is approximately $0.08, giving local miners a significant
competitive advantage.

In addition to being a crypto-friendly country, Georgia’'s active involvement in
cryptocurrency mining is driven by several factors: low electricity prices, free electricity
provision in certain mountainous regions, and the presence of free economic zones.
But Based on World Bank, Additional risks stem from contingent liabilities generated
by the government’s Power Purchasing Agreements (PPAs). At the end-2017 there were
72 signed PPAs, in which the state issues guarantees to purchase excess electricity from
operators on a seasonal basis. While the fiscal risks of PPAs exist, the needs for addi-
tional power capacity are also evident from the consumption growth trend.

From the author’s perspective, these structural advantages have positioned
Georgia as one of the emerging regional hubs for cryptocurrency activities. However,
the rapid development of the mining sector also raises important policy challenges
related to energy consumption, regulatory transparency, and environmental sustain-
ability. Thus, it is essential for policymakers to balance economic incentives with
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responsible governance to ensure that the growth of crypto mining contributes posi-
tively to the country’s long-term financial and technological development.

Based on Statista-research and statistics platform, Comparatively, United States
is expected to have the highest revenue in the market, reaching US$16.1bn in 2025.
The number of users in the Cryptocurrencies market in Georgia is projected to reach
262.78k users by 2026.

The user penetration rate is anticipated to be 6.69% in 2025 and is expected to
increase to 6.91% by 2026. Georgia is becoming a hub for cryptocurrency mining due
to its cheap electricity and favorable regulatory environment. It is expected to show
an annual growth rate (CAGR 2025-2026) of 4.54%, resulting in a projected total reve-
nue of US$4.8m by 2026.

The Positive Impact of Digital Currencies on Exchange Rates:

e Increased Financial Inclusion: Digital currencies facilitate broader access to
financial services, especially in regions with limited banking infrastructure. Crypto-
currencies enable individuals to perform international transactions more efficiently
and at lowe cost, thereby enhancing currency circulation and economic participation.

e Improved Transaction Efficiency: By streamlining cross-border payments,
digital currencies substantially reduce the cost and time associated with internation-
al remittances. This is particularly advantageous for migrant workers sending money
home and for businesses engaged in in global commerce.

e Independence from Traditional Banks: Transactions can be processed with-
out relying on traditional banks, enabling faster payments.

e Enhanced International Trade: Companies can leverage digital currencies in
global trade transactions, mitigating the risks associated with exchange rate volatili-
ty. This is especially beneficial for countries with unstable national currencies.

e Attracting Investments: Crypto-assets and blockchain technologies open
new investment opportunities, which may contribute to economic growth.

e Additional Income Source: In countries like Georgia, where cryptocurrency
mining is actively practiced, digital currencies offer an alternative income stream.

e Implementation of CBDCs: The introduction of a central bank digital currency
- such as a digital Lari - could enhance the effectiveness of monetary policy, improve
transaction transparency, and strengthen the stability of the national currency.

The Negative Impact of Digital Currencies on Exchange Rates:

e High Exchange Rate Volatility: Cryptocurrencies such as Bitcoin and Ethere-
um are characterized by extreme price fluctuations, which can adversely affect fiat
currencies like the Georgian Lari. A widespread shift by citizens and businesses to-
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ward digital assets may contribute to depreciation of the national currency and in-
creased exchange rate uncertainty.

e Diminished Role of National Currencies: As digital currencies gain traction,
public trust in national currencies may erode. This is particularly relevant in the case
of stablecoins (USDT, USDC), which are pegged to foreign fiat currencies and may
accelerate dollarization trends, undermining monetary sovereignty. Monetary Policy
Challenges: Central banks may face difficulties in regulating the money supply and
executing monetary policy, as digital currencies function independently of the bank-
ing system. Uncontrolled capital outflows via cryptocurrencies can disrupt currency
stability and damage the broader economy.

e Threats Financial Stability: The rising adoption of cryptocurrencies poses a
risk to conventional banking systems, as individuals increasingly favor digital wallets
over traditional institutions. A Weakened banking sector can erode overall economic
stability.

e Cybersecurity and Fraud Concerns: Cryptocurrencies are frequently linked
to illicit activities such as money laundering, and financial fraud. High exposure to
hacking and digital wallet breaches compounds the cybersecurity risks.

e Tax and Legal Issues: In countries, like Georgia, unclear cryptocurrency regu-
lations hinder effective oversight. This ambiguity may encourage tax evasion, reduc-
ing government revenues and complicating enforcement efforts.

The impact of digital currencies on exchange rates is complex and influenced
by factors such as market scale, regulatory frameworks, public trust, and broader
macroeconomic conditions. Many investors view cryptocurrencies as “digital gold.”
In times During economic turmoil, concerns over the devaluation of traditional cur-
rencies often lead them to turn to Bitcoin and other digital assets - a shift that may
intensify depreciation pressures on fiat currencies.

The growing presence of digital currencies introduces significant challenges to
monetary policy and financial stability. Key concerns and risks include:

e Exchange Rate Volatility: The extreme fluctuations in cryptocurrency mar-
kets can spill over to national currencies. A widespread transition toward digital cur-
rencies may substantially erode the value of fiat currencies. During global crises,
investors tend to retreat from traditional currencies in favor of digital assets, increas-
ing downward pressure on national exchange rates.

e Risk of National Currency Depreciation: Increased reliance on digital cur-
rencies by citizens and businesses diminishes demand for national currencies. The
growing adoption of stablecoins (e.g., USDT, USDC) may intensify dollarization, under-
mining the stability of domestic monetary systems.

e Reduced Effectiveness of Monetary Policy: Central banks typically regulate
monetary policy by managing the national currency supply. However, the rise of dig-

220



The Impact of Digital Currencies on Exchange Rates

ital currencies limits their ability to do so. Capital outflows and international trans-
actions can bypass traditional regulatory mechanism, weakening the impact of mon-
etary interventions.

e Challenges to the Banking Sector: The growing popularity of digital curren-
cies may undermine conventional banking institutions. As individuals and businesses
increasingly adopt digital wallets and decentralized finance platforms, banks’ tradi-
tional role as financial intermediaries diminishes — potentially destabilizing estab-
lished financial structures.

e lllegal Financial Transactions and Lack of Regulation: Cryptocurrencies are
frequently used for illicit purposes such as money laundering, tax evasion, and other
unlawful activities. Due to limited regulatory frameworks, many central banks and
government agencies lack the tools to effectively monitor and manage these digital
assets, posing risks to financial stability.

e Uncontrolled Capital Outflows: The case and speed of cross-border trans-
actions enabled by digital currencies contribute to capital flight from national econ-
omies. This trend undermines national currencies and adversely affects long-term
economic growth.

e Cybersecurity Threats: Investors and users of digital currencies face ongoing
exposure to cyberattacks, fraud, and security breaches. Financial institutions must
allocate substantial resources to bolster cybersecurity infrastructure — adding op-
erational burdens. The influence of digital assets on exchange rates presents both
strategic advantages and considerable risks. Safeguarding Ensuring economic stabil-
ity requires the development of robust regulatory policies that balance innovation
with financial resilience.

The Case of Georgia: Challenges from Digital Currencies

e Currency Volatility and Stability: The emergence of digital currencies - es-
pecially cryptocurrencies — has heightened exchange rate volatility. Rapid capital
movements within crypto markets can trigger sudden fluctuations in the value of the
national currency.

e Eroding Demand for National Currency: A growing preference among citizens
and businesses for digital currencies over national ones (e.g., the Lari), may weaken
demand for the local currency, leading to potential devaluation. Widespread adop-
tion of stablecoins like USDT and USDC could further accelerate dollarization trends.

e Diminished Impact of Monetary Policy: The National Bank of Georgia may
face challenges in executing effective monetary policy, as digital allow users to cir-
cumvent banking regulations and oversight mechanisms.
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e Lack of Regulation and Legal Uncertainty: In Georgia, as in many other
countries, the regulatory framework surrounding cryptocurrency remains underde-
veloped. The absence of well-defined regulations leaves businesses and consumers
exposed to potential financial fraud and legal uncertainty.

e The future of digital currencies hinges on several critical factors —security,
accessibility, regulatory clarity and other.

e While digital currencies can exert both positive and negative influences on
exchange rates, they also introduce profound challenges. For countries like Georgia,
establishing clear regulations and fostering a responsive banking system are crucial
steps toward preserving national currency stability and ensuring financial security.

Emerging Trends in Digital Currencies and Exchange Rates:

e Expansion of Central Bank Digital Currencies (CBDCs): Many countries, in-
cluding Georgia, are actively researching and developing CBDCs. As state-controlled
instruments, CBDCs offer greater exchange rate stability and are less prone to vola-
tility compared to traditional cryptocurrencies.

e Growing influence of Stablecoins: Assets like USDT, USDC, and DAI are in-
creasingly favored for their relative price stability. However, in economies with strong
demand for USD, their use may intensify dollarization trends.

e Changes in International Transactions: Cryptocurrencies and stablecoins
have streamlined international transfers, making them faster and more cost-effec-
tive, and reducing dependency on conventional banking systems.

e Stricter Regulations: Countries are tightening cryptocurrency regulations to
prevent money laundering and tax evasion. The National Bank of Georgia is pursuing
balanced regulatory frameworks that mitigate potential risks to exchange rate sta-
bility.

e Banking System Adaptation: Financial institutions are embracing blockchain
technologies to remain competitive. Many are innovating with digital assets and to-
kenized services, contributing to a redefined financial markets.

e Asdigital currencies reshape global finance, carefully crafted policies are es-
sential to harmonize innovation with economic resilience and exchange rate stability.

Conclusion

Digital currencies have a significant impact on the global financial system and
exchange rates. Their adoption fosters great financial inclusion, enhances transac-
tion efficiency, and attracts investment. However, the high volatility of digital curren-
cies, the decline in demand for national currencies, and the absence of a regulatory
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framework present serious challenges — particularly for countries with smaller econ-
omies, such as Georgia. The development of CBDCs may offer a measure of stability,
yet the uncontrolled use of cryptocurrencies threatens the sustainability of the fi-
nancial sector. The growing presence of digital currencies within Georgia’s financial
system can act both as a catalyst for economic growth and a source of increased
currency risks. Consequently, well-defined regulations and flexible policy measures
are essential to maintain a balance between innovation and financial stability.

Recommendations

Regulating digital currencies - Establishing the legal status of digital currencies is essential
for preventing financial crimes and mitigating exchange rate volatility. The National Bank of
Georgia should develop a regulatory framework for digital currencies.

Protecting financial stability - Safeguarding the national currency from potential risks linked
to digital currencies - such as dollarization and uncontrolled capital outflows - is crucial for
maintaining economic stability.

Strengthening cybersecurity - As cryptocurrencies become more widespread, reinforcing
cybersecurity regulations is necessary to reduce the risk of hacking, fraud and money laun-
dering.

Educating the public - Increasing awareness among the general public and business sector
about both the advantages and potential risks of digital currencies will encourage respon-
sible usage. The Ministry of Economy should launch an informational campaign aimed at
improving financial literacy among the population.

Studying international practices - Georgian financial institutions should examine and adopt
best practices from developed countries regarding the regulation and integration of digital
currencies. Commercial banks should introduce blockchain-based payment services in a pi-
lot mode.
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©536yYy39®h MmMMbL Md33dMOL BIYIWab MoMmgdymMgdalb axzsbxds @Mmab gobds-
3mmosdo.

3ogMYmo 3s@myHgoo (3Ma3Om3smybo, bHsdomyhno dmbyhade > 39-
BhMomymo d5630L BogMmymo 3samyhs - CBDC), bym yamm dgd go3mgbab ob-
©96L @nbobLymM 000MxoLs o LOgMMEdMMObM 3FogMmdad]. gobbogymMg-
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393mgbo dmabnbs gmmdomyMm i30656LYM d3BDMIOLY O o3 M 3gMLbDY. 9L
gogmymao sghn3gon ndmgzs bbgoasbbzs LaMagdgmb, MmamMaEss B0bsbLYMA
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™mngMadgmo bogmmsdmmobm 3agMmmods. M3, 3edmb333900 MAYdL. 3oBMmIPMO
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MHmmbL. goxmymo 3ghnzg00b dsMmEn g30Mmaabmods bagmmbglb 3Jabob GHMo-
©0E0gm bLAd63M LOLHTSL, DMEOL BNBSOLYM 3MILEHIONMYMMOSL. 300gMYLO-
gmnbmgdob Mobzn, 3oMyzgxmnMmgogmon boM3zqdg0n s P306mbm Logdnsbmdab
3m®H9b6E0dmMo 300093 IBRMM sMMYadL dom dnmndsb.

33930 3360mM0BYOL 30BMPM0 30MH900L EOEIdNM S JoaMYMABNo Fo-
3m965b go3mnm 3mLbyddY, dom ImMab, bogommzgemb gnbsbLyM LobHhgdad].
nbgmo g433y69060bmznL, Mmgmmog LodoMmmzgmms, oxMIymo 3smyds Jabob
d9LodmMydMMOgdLLE o MobL3LLE. dngbywaga® ndobs, MM3 dob dgydmons Gon-
606LyM0 0BbM3030900L dbsMEoggMms, obY39 Fgndmns EoshgdoMmmb EMmMeMNd.-
309 @ asMMznmb 8mbghamymn dmmohngs. 3oMgo® MIgamamgdymo AsmAm
dYEoadgmas dabo 3mbhgbEnsmob gedmboygbgdmom s x3nbsbLyMa bhado-
Mmool dgbobomMAnbgomo. 83 3MmEabadn ZobbognmMmadymon yYyyMomMady
3600 ©gmIML 3009MYLaBRMMbMYdNL godmngMadab, B0BsELYMO Fobosmmgdal
by dgbymoob o bogmmodmmobm godmEomgonb godnaMmgdsl, Moms ydMY6-
39mymangmo 0969L 93MbMT03xMa LHIONMYMMOS O gob3znmaMyds. AmTszmnb
96009630900, MmamMoEss: CBDC-900L dME., 3EMOsMIYMo MIznmMeEng00L go-
0393M900 @ LOdSB3M LyghHMMOL dE3HoEny, 3603369MmM3506 MmEML dgobMmy-
™oL 3owmIMO 3307H300L 3e3mgbab mMInMmgdsbs s dob nbHhaaMoEnadn
3mmodseym 93mbmangadon.

0o3306dm bnBY33900: 30TBMHYN oMY DHY, goBIMOM0 39MLN, 3M3HMIsMY-
9060, dmbgHomymo 3mmahnzo.
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603hm3dnb 0090600 g3hm3sbs o v8ghngzodn, 00939 Loagohmzgemdn, ddg-
6900moO0b bohzmomhngbgzgonb d903960L dohnomogn 3hnbindgdnb godmzgeybo.
m00998900b 8396900m0nb 0039303000, Lobem RVLYONLY o bohzmomhn-
3b39000b 00933989hmdy, 3obbodM3ho3b 30308s0h0 06390803Ng00b dmonsbn
homegbmdnby o 390393900 bohzgdab 0n8nBgdnb hggaonhgdob Tgbodegdoom-
000. 08 80%69000b00300L, 0830hvy, 8396900MONL MnCIMYyC 9B93d9, hgbyhbg-
00b m0hgd30900b Fgbobgd bLofynbo nb@mhdsznnb bogonhmgds. o8 dbhng, dn-
hnomoen 06amhdsgnos Lodd9bgo0m e 969h39B803900 3M33360900bL Loggoshn
bo393omgdnbom30b dodmmzonon Rubgdn, sbg3g dmboigdgdn, dgbody dbo-
hob mhgob0%030900b, Lodydomb Tgbhyegdnb godmEenegdab Tgbobgd. sbyomn
0bxmhdsgno ghmzegds oo 3hEg0ends, 3mdghgoye Lo®yd390%g, gzhm3nbs
00 fihenomgo v89hn30b Bmgnghon mhgsbndoinab dogh. bogyoshn ghmgycn
200bg0nbs o Fggobgogdnb Fge39gbnb 3odm3EENQEY0s, vbY39 bgednbofzemdny
bL 009000380, hm8goniE bohgmomhnibznb Fgboeggboe nyg690L b39ENoeYhoe
890898939070 3m830989hg0 3hmahsdsb (dohomopse gegdEhmgbahga&ngnb bo-
398smg09%g). hgamdgbogoyens 8baszbn 3hmghodgonb pobghgzs bogshmzgomb
00dd96900m 00B69LTn. Y3bmyhn v vEgNEMOhngn godmEeneydy, Luddgb9d0m
00 LodMbBogM LOFYToMgonb Tgbhyegdnbmznb nbxmhdsinab dgghm3zgonbs o
2009000 F9039600L 330bnm, dm309e shab sbobyen 30mMm003099090 bBoBNdn
00 3hog8n3900 86003690mdnboy Logohmzgemdn bohzmomhnib3zgdnb 39039
600b b0bBYANL godohBn3900bm300b. gb gbgds bodhmggBm o bLofohdmm 3ma3ds-
60900.

bo3306dm bnBY3900: 969h33803900 3MI3560900n, F96900mds, Mnhgdy-
0909, ghogyon 330b90n, 900909, bohgzmsmhoibze.

dgbogzomo

930M0m30bs o 899M030L g3MbmMIngnMa gob3znmaMmgdym 939969080 bobgm-
d6ogm 0M939mMnMgoL Bobgonb 5-ob 20%-0@g o gb doMomas 9bgds babm-
ganm-bsdgyMmbgm 3MmEYJhgodL, gmadhmmgbgmansh s godL (Smart-Lab. Marek,
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2024; XabubynuH, 2017), bmgm 93mbmdnzab bodsdMmm byghmmMmBn, 3MB3YMbHY6.-
0560 533Lg00L goobadsMNTg0s s o369, 3MamMmoMghamo sdmEsbss. 88 939-
y690380, Lo38gbg0Mm 3MA360900, omM3grmn LVIYdomgdaby s 3MmMgdhgdab
0nMy09m™mgxo0L goobgemndgonbsl, nMamnbBnbydgb sMmodbmmme bLogymofm dm-
60390900, 0M30390 goMg BYysMmMgdnsb dnmadym nbazmmToEnsby3.

009690mmdadn, 06330H030g00L BnbbLYMa Mabznb badznMadms, Bo-
6oL6sM0 Hggdb03gMm-93mbMABnznMn gomzmadn HoMmmgods bb3swabbze 3oMnam-
M00b, 3338005 ©s LOIPTomMaxdab 3M33magLydaL gobLb3ze330mM0 BobgoNL bLo-
®71d39mdY. 3omn3mgonb bLabyob gheddy, yzgmaedy 0608369mm3ze600 65390MdNL
00boLNdMgdMad0L gomzomobBnbgdom, sbommanygmo mo0gdhob s baMmxgdab
399330b900L dgmmomEmmannb bEmMo sMAg3e

3°6300M7509m0 J39y6900b godmzEnmyds

000, 306000, oo 0Mahsbgmn, baxMsabgzgmo s 3ggMmdsbns oMmmm nyg-
69096 L3gENOMNBYdYMO MMBsBNBSENJONLY o LanbBMMIsEgom LodbsbyMadob
009 0MIBogOgm gobdMdadYM godMEENmMgosb o 3dgb6gdammosdn Lody-
Smm 9Mmgymob x3sbgob 0030mabBn69096. RLYdAL dgbsbgd doh3z9690mMadL
LoLHYBsHIMOE 8000096 Lb3oEabLb3zs 3MA3o60900, MmMmgmMmE dMbs3gdmY
gggdhmmbyma dsdgd0b, 91939 0o 3MgdxmgdnlL Loboo. 88 3MYdY-
9oL, 09690M0300, 0M 393L aMgdbhonmn bsbosma. Fobomgonb gabydab, AMm-
00L EbobaMEx0NL, 3b3EEIMYdNLY s dMFMZnMMdNL 9JL3mMYsheEnnL, 8139
B9bsado boaMmggodnlb oxrngbomygdab, bobHadsHndsignabs s BsbYdab 3mog-
6hg00LomM30L F0bmEgdnL gMo-gMmmo Yy3gmodg 3Mm3gmoemyman 3MM3MMIENdY
Gordian Corporation-0 (1990 Bann@sb). 2014-2023 Bmgddo Gordian-o gegmmnobos
Mo8n600g7 LYM30LMB6 o 3MB33603LMO6, MMAMydoE WoEIMxdn sMnsb 0b-
xmmdoznnb d93Mm3z900bs o 889690MmmMd0L boMggdob dmbsEgdgdalb mMmadon-
M90s30. 3ogMonsbgonm 3mahmmadgob dmMmab nym RSMeans, Sightlines, 4Clics,
Fortive, VFA o Kykloud Solutions. 300306 y3gmaedg dmmbm3zbsns RSMeans-ob
0mbo3gdmo 00%0ELb dnmgdymn HoMmoxzqgdn, MmIgmoE d9n03o3L 92000-dg dgch
900 973mbL. dMIbdsMgomadn ymzgmbmoyma 30000 basmdyg g dngdsb sbm-
ME309m9d96 98 IMBs39dms 030380 (Gordian. RMS data on-line, 2025). 2025 Ggmb
390m3000 sbogno 60gbgd0 bb3zoobbgs Hn3nb Ladydsmbs o boMggdab gMmmgym
HoM0xg00y; 3M909mab gsbo 750 mmsMmb ombB93L 3L gowabobogodn
(RSMeans. Cost Data Books, 2025 r.).

083-90 dbg39 9MLYOMBL, bb3zosbbgy bxgMmdn, yzgms MO9dY, GogdhHmo-
M030 o LozsMayEM baMzgonb Bgxzsbgdnl Fgomoadab dgbobgo, bbzs 3gMmom-
©IMO 3sdmE8900n. 89g0mMNmo®, 8d3-0b 3MMEBgbomMbag dg0xsLYdMMS LadM-
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3omyonb (ASPE) 8ngfm 898793853707wm0. 2025 Banab 3Mgonamgdn, Mmdmgong -
n3o3b dMmTob dgxaoLydL LEHbIMHYOL, 5139, F9Ls0sT0L 3630MNTZ3700L BM-
mAgob (12-th Edition Standard Estimating Practice, 2025). RSMeans-ob 3Mgdyamdn,
“896mdg00bL 389690mmb0L boMzgdnb AmMbsEgadg00”, BoMIMEanbnmos goM3zgym
gmmdshno), MmBgmog 63A396900s 3bMmnmaa (nb.gbMaaa 1).
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ffyohm: ®oHO MHCMUMYUUOHANBHO20 pa3suMuUs CMOUMOCMHO20 UHXUHUPUH2a 8 cmpoumerib-
cmee. OnpedeneHue cmoumocmu cmpoumesbcmea e CLUA; 11 agaycma 2022 2. https://smeta-na.ru/

cenoobrazovanie/metodologiya/opredelenie-stoimosti-stroitelstva-v-ssha/

003000 0038-80 bym 15-B9 Fgho 3MxOYMON odmnygbgods, MMAmgodnE d9n-
3o3b 9M3603tmM70 165000 R1LL. bafMmzgonb 8oA39690mMadaL GgLobgd nbymmIsENL
9Mom-gMon yzgmedg 8609d369mmmasbo Bysmms, @sbMYmadgmo 3Mmadhgonb
gagdbhmmbymn dmbs39gdg00. 839M03000 100-Bg dghn sbgmo 3MmEMTYmn 3MMD
©39H0o. gaMs 330by, Ymzgmgzzsmbamymo J39Yyb6gds Loddgbgdmm 3Mmx
LNgdOL 39MLMBaMMs bymMxsbgdab 3obsgzzgmgdn 883-0b 300-dg 3¢ Jomagdo
(EPC Academy, 2021).

©oE 0MnMobgmdn sLY39 939y6g0s 9MMggmn BsbydNL ymzgmbanoymo
36mosMgon - Bngbgob vgd39y690b Minns, Marshall & Swift, Spons, Wessex (Llnbapu-
yc, AngbiH, 2021, 155-197). 88 J39Ys6580 bLsdJbg0MmM MdNgdHgonL MMmydYEgdab
999300900L LanbgymMIsEgnm bobhgds - Building Cost Information Service (BCIS),
BomnBodn mMzgm 8939y690L gobobmgogm 12 bagbmosmm 3Mgdymb (Archi.ru,
2022). ba@Msbgmbs s 3gMBs60s30 3gMomEyasm J39y6wYds, 887690mmos8n
LOBYBomyxdab Mmool Eemzgymo 3MYdmgdn (ymagmBmoymo© 2-3
®Hm3ab bobom).

7600 3006036ML, MM 833-30 3MMggdHadob nMxdYmMgonb godmbomzmy-
s, HmgmmE Bybo, godmnyg690s 5-@mbnsbn 853sbg00L bobhgds (BMAbamyddn
- A396030b 36Md0mMn LazsMsyEm EMB97dns 6A396900):
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1. 3Mmgdhnb 80Bs63gBEmbagmonb gxsbgos (3mbEgxENs, (Hgdbn3nMa
RN WhIA

2. BnbsbBsmn Bgx3abgds ((HgdbnznMm-93mbmdnzyMmo bagydzgann);

3. 3mmggdhnb 39879803700b MY (3Mmmydhn);

4, 3n8s 3Mmmydhn (B33s 3Mmgdhn, babodyodn);

5. ©00339000L30L FgMa33Dg0M0 3MBHMagHmMab dngMm LLBYTomb dgRe-
Lydo.

H039Mmo 3MmMxdHgoobmznb sMLbyOMOL Jgamagdnm gadsmbnzgodmn Jgais-
Lgd0bL bobHgds, MMAgmoE IMoEe3L dbmenme dmem LA 3MBENL.

FgLsdsdabo 33smognzsEnob dgmby 9axsbgomadn (bsMzmsmdmaEbsy-
agd0), 3gdhHngMms dmbsbBomgmogh 885690mmonb LsdPTomb MoMydYmMgdAL go-
3630M0n8900L yzgms 9(Ho3ddy. AMommgm 889Mnzadn, L3gEnsmMyMma mMmasbo-
9930900 36bmMmEngmgdgb 889690mmdsdn dgdx3sbgomMxdnb byMHnBoEnMydab
dmabobymgosL. sMLYOMOL bgMbhoznEznmMmydab bb3zswabbgzs mb):

e 3933009000L L3gENdMObLHO;

e 3MmMxgbombomon 90x8sbydgmO;

e 390330bg509mM-365MnbHn3MLO;

o 3MMxygbombomn 95033000 gM-36smnbngmbo.

Ly HOBRNENMYO38Y, 890x83LYOMALMZNL BabsbBomo dmmbmgbado Log-
dom@ 9303M09, BgomMoma@, 30M39mn ghednbmzolb, 893xsLgdmOL L3gEne-
oob@L 30080 3060370 8 - EMNsbo gobocmmgds 3L godmENmyds nbs 3gm-
69bL. 3M9Hg6w9bH9d0 v08MY096 godMEESL - @ssbamgodom 120 hobhL. bgMin-
R030h0 9mgddggob bodn Beab gobdozmmmodsdn, 890wg3 0L Ybo gobobmmmaL
(Bridgit. Construction estimator certification 101, 2025).

20L60MIMIA60 boJoMmmnzgmmb boddg)650emm bygMmmadn

0883d9690mmM EoMEdn LOTdomb MoMydxmadob 9xsLYdNL bognmbgda Lo-
JoMmm3zgmmdn, obozmymo 60d67LOL AMmbm3zbgdL sgMmzgmmodoo Ahsdmmhgods.
000m9ymo MmMmasbadsins Mmod0gdhHadnb 389690mmonbmzalb IMMInL 3b6sdMY-
M900L LzNMbgdL 3Mogdhn3nWOE EAMIYINEIOMIE dB3LYOL Lo3YmeMn Fodm3-
©0mgo0bo o asbmmgodnm 40 Benob 6066y LodFMmms 3gMmomenb doMyg-
390MYOgmo EM3ndg0H oL bexyd3zgmdy. JoMmzgmoa dg3b0gMYdn s b3gio-
danobH9dn M930L EMMBY sgdHnygMmom Fmbsbomgmdbgb nbgmo EmMAshn3900L
0909085390000, MmgmMaEos CHuM, TOCT, EHuP, EPEP ©o 0.8. 30L bogydzgmdyg, o0
bHbaMH9dnLb MaLbyMLymn BsBamnb godmygbgds boagoMmzgamadn, dgndmgody
bLo3dom M9anhNdPMo Asnm3zommbL. 3bo@ns, MMI dMAEY36m 3gMom@dn go-
0mABEo sbamn obsasMgdn, smdgyMmznmmmods, mobsdgmmag dobamadn, 8933-
do30 Hhggbozama, hggdbmmmgnyma, mMm3sbadsEngmo s B0bsbLYMO 3MB3mMbY-
6hg00, MMIWMO0E oM 0ym omzamobbnbgdymao Bnbos BmMAshoymo om3ndg-
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B6(h9000). 30370000 godmyqbgdymn d900mEadn s H9dbnzs dmombmab sMmodbm-
mE EsLOYMYOYM BoobyYy39H0mMydgdL, sM339E gnmobbdmodL bognMmm nbxm-
M3s300L IM3M3900L s EMMIPM 365mMNBL. boagommzgmmdn, 8dg690mmodsdan do-
00nbsMg om3ndgbhoEnnb o3hmMBd7mM bns 2011 Bgeb dg09860s. 1992 6o Y
0mJd09000 ©M3ndg6(had0n, 0bg3g9 MMaMME MbsdgEMm3g n3bmyMo bhHeboambgoon,
™930h0d3Mom nN3mMadmEs, MY oM 3MLYIOMOL FLe3Lo JoMmmymo ImboEgdgdn
(bagsmmzgmmb dmd3MMONL EEIBNMYd. #442, 2016 Banab 19 byghgdogma).

3Ma30hamymo hggbmemgangon, baemmzbymo nbhgmaddob gobznmaemgoy,
dmombmzb sbagmn 80aM3700Ls O gosby39hnmgdgdab dogdsb 393609M700LY
©s )996mmmangoob momddob y3zgmo begmmdn sghysmyma 3MHmMOmydgonlb go-
obogMmagmo@. godmbogmabn oM sMab, Mmobsdgommag Hgbw9bEngomsb, bbgs-
obbgs d9b6mdgdabs o 969MzaMhn3gmo mdngdhgdab 339690mmdaL bofMgome-
0Mn3b3g00L sE3MHoEns. LobsMdmm boagdnsbmdab, BHggbmenmanymn o Lonb-
3069M0bgm 3MmMEqLYdaL dMbsBamgqdL, dmmbmzbomoa 0bggmmMadsznob LEMsGN
0539003900 ©o 3a39ds bgnMmEgoso.

990mamb0dbymob gomzamobBnbgdom dgg3zndamns, MmammE dogomnmn, bL
“09masbob” 969M3aghn3nmo mdngghgonb 389690mdsLY o My3MbLBMYJEnsdn
399myqb903mao boMmgmnomamoibznb dgwagbob doMmomso 3Mnb3n3dqdn gobgnbo-
MO © go3osbomadmao.

000mabob gmgdbhmmgbgmgnob gsedsabsbomgodgmoa Jbgmo ymgzgmbmony-
Mo© 3JH0 M3 BoMMNM3®YdY, dsb sboma dmabasMydmgon (s0mbgbhgdn) nom-
00036 (nb. sbMmawao 2).

bL ,,009abob” gemgdHMmgbgmgnn 3ohz9690mMgdn Eegxdnb dnbyozom
gbhogo 2.

Ladysmm
00A39690mM9d0 306%. 2020 2021 2022 2023 2024 BannyMo
DM

o0mbybhadn-
bamgnb
amgonm- oy
969Mgnab 330-
30b06amgdo

2,477.0 2,733.0 | 2,8270 | 2,938.0 | 3,194.0 179.3

0,4-110 33
amagdmm-
390893900 30 6,098.3 6,390.0 | 6,660.9 | 6,854.2 71511 263.2
badgdnb
bogMmdg

amaJoMym
dbomdy N
20mbgbhgdnbL :
309M0900

5,772 6,382 6,093 | 6,584 | 6,441 6,254

fyohm: bL “@90obnb” Gongho sb63ohndgon’, 2020 — 2024 fjogon.
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gbMoan 2 330396900, MM Lodogmm s LOZ0 MM gmgdhMMEsEsdEgan
bodg00b bogMmdg ymzgmbmoyMo, Ladgomme 263.2 33-000 NBMEYOS. M1gmsbob
gogghmmdbgado sbogo s06mbgbHhgodab dngmmgdab doh396909m0 Bgamnbodn,
LodyomME 6254 IMBbToMYOgML J90©396L. orNngboMgdgmas, MM Mymsbdn
10/6/0.4 33 LohMIBLEMMBsHMMM J39L3EIMIONL MomMmEYbmos Bymabodn
LadyammE 68 gMMggmMnm NdMEIOL.

m0099hgoob 8d9690mmdaL LobosmgzmomMmogbzm MoMydxmMadnlb goobgo-
M039000L s F9x8LYOOL MBsTgEMM3g FMmbm3b50mMsb sEdhnMgdab dndBbm,
m9masbdn, 2016 Gganb 990980300 @8 9JL3MYsHeENsdn 39g300s Microsoft Access
3MmamMydg00g @oxrndbydymon, 3madnghamyamo 3Mmamadymn 383900, bobgmbm-
©900m - “Telasi-Smeta” 3Mmamods 8903030 mM doMnoms Baboab:

o 30mM3yma3ngon (LodYdomgdab gmmgymab gsbgon), MMAmMydRE og-
@abob bodd0sbMmdob bgzgmmdn Lb3osbbgs HN3nL LodB8gbgdmmM, LoIMbHOzM,
ggddmm 99603300 s 3abymods-godsmm3znb Lodndomgob gbgds s MMIgmms
MomMmEgbmMos 8037500 Telasi-Smeta 2500-09 3¢ 3omM3ymMai3nsb dg0Ee3L;

o 03350 boMmzmamMnzbznb 3MmgMmseds, MmMAgmog badgsmgosb gzsdmgsb
,800m30dsbmm” bagnMmm 3sanzgmsEns - bmdmab (3mEab) 86 bogzs6dm bohyznm
©o hAogbgom ab JgEggbom bomzmommogbgzsdo, MmgmMmE Eom3gamo hodob
Ldydomb MaMydymgdL.

39M3yma3ns BoMIMaagbLb Loddomb Bomzgnmao bobgmdob gMmogymo
g3sLab (30MmEs30M0 bsMmzgon) goobgaMndgdsl, MMIgmnE symanmas 336909}
00. 33b3n Fomomydymns BmMAshoymo Lo®ydzmgdn, bodydsmb abobgmgds,
ambgms, MaLbyMLYONLy o boaMzgdolb MoMEabmds. MNOMIGxMN Jo3ymaEnnb
x0d03xMa Mabymbymo 6sbnmab boxrydzgmas CHuM, EHNP ©s 8sm0 dm@ogniob
300 - MICH-2022, 39Lsds80b0 MYzxMOENY0N, 3g0MENls s bb3s BmmMAshnzgoon.
9L EM3Y376h300 sMyzx™0MxdL nbym BMTnbomymM doA39690MdL, MmgmMoEss:
dmMm3nb EoboboMmygdn, Lodndemb LoMmmPmab 3odhggmmos, bLoddgbgdmm hgdbo;
300 H03900, dnbo 9gL3MYSHdEN0L F36506s-boomg00, Bsbamgdab AsdmMbsmzamMN
o MomEybmode.

003009039M0s 83980300 baxzobgdab BmMmTohnzgdalb Logomba. mgmob
b3dn 3MLYOMOL LVIYTOM 3ohgaMMNYONLY s 3YTozms LoscIMOMN3n HaMoxrgdb
LOLHYTS 00 3o(hraMMNgonl TgLoodsdnbs. sbgmo gMoaEnnm dgbsdmgdgmny
0909000 863dMa7MadaLb LabhHgdnb oxyxMbEMxds Lsdxdamb bammymab Em-
60by o J9aLbMYMYdMYdab 33omogznids3nob dnbgm3no. LodhoMoxrm gobo339d
0900 3M33H03nmo@ LOOYdMM RQLYdAL EMBIBYS. LEODNALM BosbgaaMmndgdgoa,
MmgmmE 69L0, oM 00030M0oLBNBOL Lb3OEILDLZS O6FHIOL 86 3MmMggdhnmadol
3M9x303090(H90L. s8s3MMML, «Telasi-Smeta” bLodysmgdsb ndmgss, bogoMmmea
900b 890mbgg30d0, 3339600 bofmzmommoibgzsado dombnzem dgyzsbom 0gbab
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093M0 3mMg9gHomMxonb gaghmmn, ogomnms: 390myymon badydsm 3nmMmogdn,
domamn dodznb Bysmmgdmob sbemmb 9domos, 8onb ggMEMdgddg b 00367
3oMgdmdn 978om0Oy @y 8.d. 81739 dgbadmgdgmns go30m33mabBnbmm bbzson
bb3o obsTdHg0n, MOE 39300MdYMNs IMMTdH)330MOLMS6, 893LMYMgoeL
™900L bgxrsbydmeb, 3069406900bs o 897060D3900L TPTdomdob 3oModghHMmgdd
036. 3MmMagMmads 00133mnbBNBYOL 8gbgdamonL (3nMEodnMma bsMmzgdalb 14%)
©s ggdHmm-badmbhogm Lsdydomgoal (8n3g0ab bymasbab 75%) ByEBI©YO
bofMzqdL. 393939M0 IMagds smMgxdYmMNs 11.5%-0b MEgbmoom, 81939 MoMgdymadob
3%-0b MEYbMOnm - goxm3smabBNbgdgmn baMmggda. 3MMaMaTob gb 3oModgdHmgdn
boMmzmammnzbzadn o3hma3shymo dg3ysgb.

JTelasi-Smeta”-b bHobsMbymn gmMInb boMzmsmMosb3znb ©OYFE3L
d9Lodmydgmons Access 3madnghamymoa 3Mmagmodnb godmygbgdom ob Excel
gmm3s(h8n (P5MY006 ©sds3s390Mgogmn mMImgdab goMgdg). amasn
oMo bamgmnsmmobzob badmmmm ggmmas 6oh3969000 gbMngmdo 3.

bL"gMabAL” MMgamyMmn baMmzmommoibzab MM

gbhoon 3.
90 99™m0b gobo, domnsbo
myMmo m0M9dRmMady, MeMa
2 Lo by
=N 9000 dmMb 0o dmMabL 396- ds64.
& bo bo
(o]
3
2 5
) c
L 2 3 & c 5 c
Sl S| 2| 3 & 2 & 3
S| & &| & =) ) & | &
ABRIRAE: 218 & S| 8| &
) b= =} IS © © <)
3 =N g & c = 8 ) | &
& | o © % & ') =) S & € [t) o
2 2 2 o (=] 2 . el C 2 d
| D © 'S o) Ee) © © o) ° © ©

ffyohm: gbhogn 9903960000 v38mhab dngh

“Telasi-Smeta” 3mmMmEoboMgdymoas bL ,0gmobdn” dmddg SAP 3Mmg-
M99 LOLHYBSLMSB, LanEsbsE dgbodsdnbo doMomsn dsbagngdobs s 3Mb-
LAHMYPJE0900L BLYONL TMBsEYT700 dE30MI® Foonb 89a960m boMmom-
M0oEbzedn. doMmomon Fobomgonl goMEy, 90 3esbgaeMndngdsdn gom3smnbbnby-
Oymos ©a8b3omg dsbamgdab (gmadhmmEgydn, MmymLAs6o, bomgds3n o o.8.)
m0Mmydymaody. “Telasi-Smeta” dgbadmgdmmodsb ndmgzs s8mndgdomb MggbhMa,
yzgms MgbymLbdY, MMIJMOE gom3smnbBNbgdYmMNs baMzmsmmnibznb bamzznm
606030, MoE LOTPOWYdL ndmg3s BYLAHOE gob3LIdM3ZMMM bagnmm MabyMby-
00b 6m3gb3mahyMo o MNMYOYMY0s. 333bMdb gMma, MabyMbLbymn BLYONL
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LOLHYSHIMO dIHPONBIENY, oo AMMAL bgxRsLOL, s gebsbmgdymo dmbe-
3999000L dghobs LL ,,009m@sbOL 9MMN0S6 08B0, 33HMTdHIMI® NMNZ3MNbBNBYOL
3mMgdbhomgdgm dmbo3qdndl. 3Mmadhab bomgmsmmogbzob d50a960Lb 3gMo-
m@don, SAP-00, oy 3mb3Mahymo MabyMmLbydab momgdymgdob dgbobgd ofm oMb
dmbs39d900, 30806 godmonygbgds LodoMmmzgmmadn godmd3zgybgdymo 335Mdbo-
aymo gabyoab 3Mgoymdn dmEgdnmo gobyodn (889690mgdnb 870x8sLYdgMMY
393300, 2025).

“Telasi-Smeta”-b 3ma330y0HoMymo 3MmamMmsdnb godmygbgdom bLb3zsEobb3L
0030L LddYFombs s dMALSbYMgOAbM3NL (sbogmn s0MBgBMHYdAL gangdhmmg-
LYMMEB BgMMYOg00L boMzmsmMmnEbzgdal gsdmamgdnm), ymzganbmoyms
03900 700-09 390 bomzmomMmoibgs. d3a960mn bamzmsmmogbzgodn nbobgds
gmadbhmmbym sfmgjnzdn s dabo bobgzs 6900LBNgM EMML sMob dgbodmgdgma.
“Telasi-Smeta”-d0 MabyMmLYONLS O baMggdob gMMYxMgdal MmoMgxdymads 39-
MHOMOYMSE MY3MmnME0s, 3ogMad sMabsgmgod gmmbgm Bymnbowdon. “Telasi-
Smeta”-b 0g3L 8900930 IO dbsMggdo:

e boBYnbN BMBLEYgONL (gMMYIEgdalb MEYBMANLS s Bsbgdl) BMMD.-
H0Y0 Lagyd3mMYon;

e bofmzmnommoibznb bEMORN FMIDSIOS s 3oE9dy;

e 03000030 3Myxr0ENgbHa00L oMmoiEbznlb v3MmaIshnBoEns- BDIEbI®ION
bofzgdn, 3mag0v, gonmzsmobBbnbgdgmn baMmzgdo, ©M3;

e bofmzmommorbgzsdo 3mMmadhnmadab gagbhmmadab 9y3060b dgbodemgd-
Moy d9x8sbg0500Lb IMIBsOAL 3MmEgLban;

e 309mygbgdgmo MabyMLYdoL EaBhsmymn Asdmbomzomalb 6900LT0ngM
©MmL 63b30b s 3dMdggE30L dgbodmgdmmads.

Mgmsbo g9gda3L “Telasi-Smeta”-b 3MmgMmadymn 3039h0L 390agma goydym-
09Lg000L:

1. dbbgomo ©s Moo 3Mmgdhgdnlb gobbmMEngmgoobsb, 3Madbomo
bomzmnsmmobznb dgmagbab o3hmashndsEno.

2. 899690mmoONL BoMAMYONL MMZSb0BaEN0L 3MmMgdhgodn gomzamnbBo-
69090 RaJHmMm9dnb boMmzmommMozbzedn s3dhmsdyMom sbabznb Tgbodmyod-
Mmooy, dom dmMab EobsaaMadobs s smdyMmznmmdob sgnmdg dohobs o
3o3MHobo, Fobomgdnl HMmbL3MMbMgds, 39MbMBomaL HMIBL3MMBHOM oo-
2309y, EMHMIdnmn 856mdgdab s 65350mog0nb BmBymods (Mmgmog oM dg-
©0b 996570 bamzgddn) s bbls boMmggdo.

3. 8903M75000 8E0Mg MamEbmdnb 86 sMs®mn3gMo badydomgdnb (Mmdgmog
033000008 bL “MYsLN”"-LM30L) boMmzMomMEbzsdn bamsbsom 3MyxznEngbHhab
99Y306s, M3bsE 30MmHmMOnMa “dobIHoonb Boghmmb” 3nBmMEgd. (sLMYdNS SMY-
bhbampymo Lsdydomgodn, gMmmggMaoo 3MBLAHMYJENgdn, Lodydomgdn, MMA-
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9003 30MEsdnm oM 390l “mgmsbab” 3m339hgbEnsdn, 3MB3MgHmo Lodyds-
mg00b 89bMYMgoaL godmMEomMYdab Ba3mgdmdy, sbg39 39MLMBIMAL gosdde-
©900L bofMmggdn - gL yzgmoxzgmo 063930 sdshgdnm MaLYMLYM boMmzgoL .,
09009380©, Ldgd03b6mMdL BMgngMmon LYadxbHNL MaMydymadab BMELL. sdohma,
9L bsMzg00 99398y dsMYds Bgxsbgdsdn syE3nmgdgm smMmniEbzsl.)

0985 Bobodgonm gogmzamabbobgdymn (Hgdbmemmagonmo RojhmMgdab
obobgnb 80B60m, “Mgmobalb” bomzmomdmniEb3zgmadn 0ygbgdgh Logymam go-
dmm3mgobL. sbgm d9dmbz9390d0, boaMgmsmmoibgzsadn dgbsdsdnbo 3mMadhHnmads
890930 bgmom. dogsmmomo, MmgmmnEss sbMamo BhMmsgddmmono h3oMamnb
bgmom goohobnb @oghmMon. o3 dgdmbzgzsdn, boMmzmommobznb ggmmadsdn
093y0300 @adsgdnma bhmogmbo 3xdgdalb dMmaob boMmzgdabmznb, MmIgmog
3o0mom3mgods EHuP-ob (396ghn 1-19, 1986) MgbyMbgoab dmbBsEg8g0%y oym-
©bmonm dnmgydymo gmMmIgdnb godmyqgbgdom, 3gMdme:

H30000L bgmao goshebs smBsMmaBY T1=1.29 + 0.441 x (0L + H - 1),

08039 - ©3MBM0DY T2 = 1.29 + 0.441 x (0.08L + H - 1),

LoOE:

T1 o T2 3M0b 873900L IMMI0L EoboboMmzgon 1 HMmbs H3nMmabL gowad)o-
6099, 303.Lo;

L - h30Mm00b bgmom gowadoebob dobdogo, 8;

H - 0080Mm0b 96 @omdsmmab bodmemm bodomaeng, d.

00 ®@mMIYmMgoab godmygbgdom domgdymon, h3nmonb bagmom goodebody
amMm3nbL abobomzndn IMazm@gds dgbadsdnbo 3ohgammnab 9ol basomdmng
39603300009 o 0nMgds gedmmzmamon bgmasbn, M3 gonm3zaomnbBnbgods be-
omamm baMmgmomMoEbgzado.

bL “cgEsbob”-m30b dmmbm3zbo@n Lsddomgdab Labgmogdabomzalb (Mmm-
3MMnEos LahMIBLEBMMIsHMMM J35LoEaYMgo0L 3dgbgdmds o 89390909,
La3sgMm s LS3dOgMM gEgdhMMEssdEITn bodgoal goy3s6s) Bsbydal Bo-
6oLBsMN gobLODdM3MO HgbgMgOnL gobboadabomzgol, Mdngdhgdalb BsbLydOL
LEMI o gMb0zMYM MMTnMgosL PBymMdL bgmb .

ymanmo badgmms 30330Mab J39y69080 (ysdabgmn, Mybgma, 33Msnbs, 0g-
ansmzbn) sddhogMom gedmnygbgds bbzs@obbgs 3Md3nhgMmyana 3MmgMods body-
domqdnb dgxzobgodab o boMmsmommaizbzqgdolb dgboagbom. dogamams, MYLY-
0L }39IMOEns30 3M3ymaemymn 3MmagMedgons Grand-Smeta, Smeta.RU, Turbo
estimator, SmetaWIZARD, RIK-Smeta. gb 3MmgMmsdgon bamzmommoibzgdnb dghbo-
@y 03hMAshnvgdgmn dgagbob Ladgemgodslb ndmg3ge.

a3y @Mm, bagommggmmdng, 399785391 s snbyMmgmb 2-3 36n39M-
bogyMmo 3MA307HMPW0 3MmMaMods bLeddgbgdmm, LedmMmb@Hogm o bbgs Lodyds-
mg00b MabyMbymo bamzmomMmoibzngdob dgboagbom. dobn 3MA3MbybHadaL
(8980ms bganggsbydnb, 8s67s6900b ggb3myshaEnab, Bsbsmgdnb) maMgdymydab
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00A39690mM90d0n, 09690M0300, 33NMMOMNZ0 LEODMM LaPsM IMbBs330900
360 0ymb gomgzsmobBobgdymo.

©ob3360

o LIIMYBIIMM o 969MBIHNZII L3BTIBIOM MONYIHIODY MMYOYIY-
00b gmM3nMgdob Lsdydomgdob godbbznmgdymo s odYLHIOYM BLYdOL
99Lobgd 0bxamMmBoEnnb d73MmM390s o godmygbgos sMmab gogbhmmMma, Myl bymb
76ymoL bonb35LbHOEOM LOJINBMOSLY o 3MmMgdhHgdab gobbmMmEngmgdsl;

e L3Ydomydnbs o IMALLbYMYdOL MnMgdxMgdab gmbnzmyman goobgo-
M0ndg0s, 9dMYb3gmymxzb LodsMMMNSb s F6Lom 3Mb3xMYbENOL Lb3smabbgy
3MB39MLOLY o MH9bgMOL MML, MmaMME Es3339000bsm3nb, sbg3g dgdbMY-
mgomnbam3nl;

e bLL ,009mMobAN* MgomndYdYmMads LsddgbgomMmM, gagddHMm-bodmbhHozgm,
306ym0ov-godomm3znb s boMgdmbhm Lodydomgodab boMmsmnsmMaizbzgdalb dgwag-
B0LLL, 030MAdHndgOYMO 3MmgMads Telasi-Smeta-b AMd35MBMNSHD BoMoh9-
09mMas godMEEamMg0sd, EIsEsLHMs Fobo 9BJIHNsbMdy;

e bojommzggmmda dbasgLbn LHsbsMOyma 3MmadnghaMmymn 3MmaModg-
00b 8909793003900 s obM33s, asAZaMdL dqbsdsdnbn Ladndomgdabs o IMa-
LabyMadob MdngdHamo MMmyxdYmMgoab gosbgamndgdab 3MmEgLydL, Mo@E 89sd30-
MgoL Lonb3zgLbdHNENM MAL3L LsddgbgdmMM LBIMMLY s LabamImm Lagdnabmonb
dMmogzom bobgmodsdo.

mohgMobymo:

e 9396909mms 399x8sbg0gmms 3o330fMa (2025). “bsBIgbgOomMM MaLbMLYOOL Bobgdn” -
0o0mabo, 8. goggozadab 4., 5.

e bojoMmm3zgEmL IMa3MMONb oaabnmyds #442,2016 Benab 19 byghgddgMma, J. mdamabN”
Ladammzggmmb hamodpmMasdy Loddgbgdmm LEgMmL daMggamomgdgma dHadboszyMma
M93mMa096(H9d0L 3Mm03Mgonby s LOIMJIgEME sd3900b dgbobgd”

e bL “;gmasbob” BanogMo 86g30M0dndn", 2020 - 2024 Benydo.

e Archiru. OueHKa CTOMMOCTU CTPOUTENbCTBA HA CTAAWM APXUTEKTYPHOW KOHLEenuuu:
OOCTYMNHble METOAbl N HOBble BO3MOXHOCTK; 2022.

e https://archi.ru/tech/96055/ocenka-stoimosti-stroitelstva-na stadii...

e Bridgit. Construction estimator certification 101: all you need to know, 2025;

e https://gobridgit.com/blog/construction-estimator-certification-101/

e EPCAcademy. Kak amepuKaHLbl CYMTAIOT CTOUMOCTb CTPOUKN? 2021;

e https://dzen.ru/a/YQEY2R1hxxsqfRFZ.

e 12-th Edition Standard Estimating Practice (2025), https://www.aspenational.org/page/12SEP

e Gordian. RMS data on-line. https://www.gordian.com/products/rsmeans-data-services/
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(2025).

RSMeans. 2025 Cost Data Books (2025); https://www.rsmeans.com/products/books/2025-
cost-data-books.

Smart-Lab.Marek. TocypapcTBeHHOe perynupoBaHue UeH B 3apy6exHblX CTpaHax; 06
ceHTA6pPA 2024 . https://smart-lab.ru/blog/1057455.php

Akagemus cmeTHoOro gena. Unbgap Xa6ubynuH. FocynapCcTBeHHOE pPerynupoBaHue LeH —
MUPOBOM ONbIT. YacTb 1; 2017 T. https://academia-bti.ru/blog/347940.

®oHA WHCTUTYUMOHANBbHOMO PasBUTUA CTOWMOCTHOFO MWHXUHUPUHTA B CTPOUTENbCTBE.
OnpegeneHue ctoMmocTn cTpomTenbcTea B CLUA; 2022; https://smeta-na.ru/cenoobrazo-
vanie/metodologiya/opredelenie-stoimosti-stroitelstva-v-ssha/.

LUnbapuyc t0.A.,, AnabiH E.B. «3apy6exHblii OnbIT onpeaeneHnss CTOMMOCTU CTPOUTENbCTBAY,
155-197, CU6UPCKMIA roC. yHUBEPCUTET NyTeit coobuieHuns, HoBocubupcek; 2021 T. https://cyber-
leninka.ru/article/n/zarubezhnyy-opyt-opredeleniya-stoimosti-stroitelstva/viewer.
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In Western Europe and North America, the state regulates from 5 to 20% of
prices. In the free price sector, the development of competitive pricing critically
important. To mitigate financial risks associated with construction investments,
companies conduct preliminary technical and economic analyses - initially using
aggregated prices for similar projects, followed by detailed estimates based on
working documentation. In these countries, emphasis is placed on both internal
experience and the practices of other construction companies. Current cost indicators
are used in this process, collected, recorded and regularly updated by specialized
organizations. These entities provide stakeholders with essential data on wages and
the costs of implementing construction projects at specific price points. A different
approach to preliminary cost calculation is employed by construction companies in
Georgia. Here, outdated Soviet-era standards from 1982-1986 — primarily SNiP, ENIR
and other norms for labor time (man-hours) and equipment operation - are still used
as the basis for cost estimation. However, over the past 40-45 years, construction
technologies have evolved significantly, with new machinery and materials rendering
these standards increasingly obsolete. This creates a dual challenge: 1) outdated
norms for resource consumption per unit of work volume and 2) current market
prices for these resources. In other words, the standardized labor and equipment
costs no longer reflect the actual specifics or scope of modern construction work.
For example, the operation of an excavator in a gravel quarry is treated the same as
its use in installing power transmission lines in current reference materials. A similar
issue exists in the accounting of standard worker wages. Moreover, construction or
electrical work estimates are often prepared using Excel, without proper automation
of processes. To address this, JSC “Telasi” — a company responsible for electricity
distribution in Thilisi - has developed a specialized software program called Telasi-
Smeta (TS). This tool significantly accelerates the preparation of estimates for
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construction and installation work. TS comprises two main components: precompiled
unit prices based on updated labor and machine-time standards. Unit cost estimates
for Telasi workers’ hourly wages and the current operating cost of machinery and
equipment. Current prices for materials are sourced from the SAP database or
quarterly price collections published in Georgia. This system includes cost estimates
for over 2,500 types of work and operations relevant to Telasi’s activities. Estimates
are compiled by entering codes or keywords, which retrieve and insert individual
cost items into the estimate. Each item occupies a separate line, with only the work
volume entered manually. Overhead costs (by type of work), planned profit and
final calculations are processed automatically. TS also allows printing a register of
all resources included in each cost item. With regular updates to resource prices
- including wages — new data is easily entered into the database, automatically
adjusting all related cost indicators. Mathematical operations, including expense
breakdowns, are performed automatically. If needed, TS can apply correction factors
for challenging working conditions and generate a complete list of resources for
each project. The program is hosted on a central server accessible to all Telasi
estimators. TS has been in use for over 8 years, with the database updated annually
or as needed - both in terms of item names and resource costs. Its use has proven
efficient, reliable and relevant. Based on working drawings, technical specifications,
or defect reports, Telasi performs an average of 700 estimate calculations annually
using TS. These estimates are stored in an electronic archive and can be accessed
at any time. However, TS has not yet automated certain technological factors, such
as worker transportation, material delivery, and equipment movement to and from
the sites. Work is underway to address these gaps. Plans also include making TS
portable via USB flash drive and introducing a correction factor for relatively small-
scale work (the “scale factor”). Non-standard tasks, one-off structures, and work
outside Telasi’s core competences often incur additional resource costs, leading to
higher expenses in certain areas. These costs are also accounted for in the estimates.
Given that TS is tailored specifically for the needs of Telasi, it is proposed to develop
3-4 similar, compatible universal programs for automated preparation across other
sectors — industrial and civil construction, hydraulic engineering, energy, transport
and underground construction. The development and implementation of such
standardized programs in Georgia would accelerate the calculation of justified costs
for various types of work and services, thereby reducing investment risks across
multiple industries.

Keywords: Energy companies, Construction, cost, unit prices, evaluation, cost
estimate, expenses.
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0060870hm39 93mbmadnsggho 30630005hgdnb 3hmEgbdo dgnhg o Ladyooem
bofohdmgonb (SMEs) 3nbsb0gddy F3omds gho-gho 8mszoh odmE39300 hAgods.
amb0dbyen bognmbob goeoboghgooe, dbmaenmb Ghogo0n J39Yobo 03Mo0B33
hyoo smhopbznbs o 8630hnd3g00b hgaemhdgob sbmhEngegdb, 10bsbbyho
800930h300m0nb goydzmdgbgonbs o 30bsbLYh hgbyhbgody bgednbofzemdmb
0nb godhenb 8ndbnm. o8 3MbB9JLBNO gobbogymhgdnm LonbBghgbms nd J39-
y6g00b 5650090, LoEVE 3030800nb d8Bdhgon 6309000 shob gobznmsahgdyen oo
00306060b900b dohnmogn fyohm bodsb3mM bgbbgdny. bagohmzggem o8 dbhog mne;
hg0390 09300000 Fohdmoegybl, bogsi LEMhge sbgon hgagmhds dndenbohgmob.
603hm3dn 0330930, hodegboe dmabenbs bogohmggemdn dndenbshy scmhopbznb
hg®mhdsd go30960 SME-gonb boghgendm bgodnbofzemamosdy.

330930 0yY9690L Fghgaon 8900megdnb 8negmdob: hgemhdob eobsfynbdn
(2019 §.) Bo§ohgdgens 3ghdm d08630b0b homegbmohaza godmznmbas, 2024 Fgob
30 -0689h3039900 6063900b FohdmBoe3960900106. 80939 300MY96907000 bodo-
300M 330930 0gmhogn dmbs(3909000b gobosboQndgdove, goemdsoghn oo hggomz
6300 3hogBnznb dgbobfozove.

09093900 8090m0090L, hmd Gnybgesgoe godg3znhzoemonb Hhenbs, bogoh-
0390m3dn 0963900 SME-900b boghgendm 39500900000, hgmmhdnb 1vhgegodn
30obogohmgog0e 306560L9h 0630hnd39090L Fgdmyeycse nygb9dgb.

SME-900b 13060609099 f30mAnb goboydzmadgbgocoe bognhms ods8gonomn
nbbB0BIENgho 0o B9gbmomgngha dbsheodghs, o0g39 30656LIghn 6500HNL
3hagB8n30b godenghgos bogebdsbomogoem mmbnbdngdgdnb dgd39modno.

boggobdm bnBy390n: omhopbznb hgemhds, SME-900b0 o®0bs6LYOY,
206060L7ho godgznhgoomods, bagohmggem, 3obznmohgdsen 000hgoo.
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dgbogzomo

006007MmM3g 93mbmMAngyM goMgdmadn, 330Mg s LOTPeEMm LobsMIMgdNL
(SMEs) g306560b90Bg bgmdnbsb3EMAMONL gogdzmogbgds, gmm-ghmm y3gamedy
0600369mm306 3edmb3g3s0 MAZOS. o0 3MMOMAdsb bdnMo gobodnmmdgob
®06060L7M0 5639MNT3x00L LYLAHN 3MogHngs, sMabygzdsMnbo gobznmamydymon
odohomob dsdMgdn o 3603369mm3560 nbxamMmIsEngmo sbodghmas dgbsm-
89900y ©s 3MgEnhmmydb dmMmab (Nanyondo et al. 2014; Beck, 2007). 8bmgmom
006300 30bg30m, damngMmo smmobznbs s sgahob bobHhads gobboggmMmgdom
06003690mm30600 gobznmomgdomn 93mbmangnb 30Mmdgddn, bLowsE d0dByLNL
30606075009 bgmBnLLB3EMIMONL ondxmdgLgds o 3aMmdm bydbhmMmdY exryd-
69090 93mbmadnggMmo BMEobL dbsMmaedgMos, 3Mab03nm sdmEabsb BomMIMemagbL
(World Bank Group, 2019). bagsmmnzganmb 8sgsanamo 3603smym 3gbsdmgdanmdsb
ndmgss, 3obznmoMmydo® J39yobsdn 0ndnbomg smMmoib3nbs ©s syabobL
M9xmMInb g89gdbH0sbmMoab dgLobBsgzmM®, Mboig gb badmMman gdm3b90..

ommm s;mbmgymadob gobdszmmosdon, 3mM3mMsEngmo goddznMmzammen
00, bagMgodhm 08DMg00L godmngmgdnbs s §3MBMIAnzgyMo BMEAL bgmadgbyme
00L 00%600m, IMoz30mMBs J39Y0bs8 gobosbmMmEngms dgmamAmMmymo smMmoigbznby
©9 sgnhob Mgemmas. sMmobznb bamaobbob goydzmogbgdob A3EIMMOS Foms
3990 J39Yy6900b n0b0gnsh03zs o sMab - ab dMs3omo Byamns gmmodsmym @h9b-
©96300® 0dE3s. @onbym smMmoEbznb JoMAMBNdsEN0b 3MmEabn, Mo smMmoizbzab
LHOLIMHONL EosbMgdsL nbobogzs 30B6sE. 830L BMEBY, Ggbosomabo o
Labm 8633MNTax0900L 3mbg 3M3336090L LagMmmadmMmabm 3ogMmosby MY 306
3ohomab Imdn3zadn bygmo 36@s 896ymdmoo.

©0gbEogmonm dbmgmomb 140-%g9 dgho ngMmoboodizoob LobsMAmL dmgb
mbm3zgds 36 BgossMmmymns 3nbsbLYMN 8635MNT3700L LagMmmadmmobm bhsb-
sMmHgonm (IFRS) nbgan@dmgebganmb (IFRS, 2025). 88 3MmmEgbLb bomsgg Rogysms
1973 Bganb 8630M0Jgg00L LagMamsdmmabm bHsbEsMdHgdab 3mdagghab (IASC)
©a3Mmbydnom, MmIgmoE 2001 Bganb goMongddbs 863sMndggdnb bogMmmedmMabm
LHobsMAHgonb Lbodgme (IASB), Momsy godmogmEs Lsgmmsdmmobm Jgmse
6b3900 gMm0sbo seMoEbzolb bobom@gdab 3608369MMODY. 03 gEmdsmyMn
3MmMEgLOL BoMIWd30 93MM3o3d0MBdE 890073530 LgymaMa MI3anMENJO0 ©O
©0M99dhH03900, MmMmamMmE 0 3M3336090%7, 0bY39 SME-5009 3obagMEgMmdME.

Lagommzgmmad g3mmzo3dnmdn gogmmnsbgonbzgh LEMo®30L g3dodyg, vbY39
©anbym 8630Mn33500L LHIbEIMHYONL JoMAMBNBIENNL 3MMEgLN. 93MmM3e33038
MMob goxzmmMandym sbmEnmgdnb bgmdgzmymgdsdn gb ghm-gMmm bognMmgdo
nym gom3sanbBnbgodymn (Association Agreement, 2014). 89bods80bS®, J37Ysbod
2016 Bganb ,0npmsmBMmymn smMoEb3nb, 96g0Mndggdnbs s syodnb dgbsbyd”
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3006mb0o ©ssdH3030. 90 306MBAL Loxryd39mdy anbym ymzmabdmadizgmo Mb
®mm3ds, MMIMOL 30Ds60s, B0bOLYMO odFz0M35MMd0L gondsmogbads, MIayes
a0fmyonb godmngMmgds s 9EaMmsn g3mbmanggmo BMoab bgmdgBymos (bom
JoMm3zgmmb 306mbn dymompMymo smMozbznb, s635M08ggdnbs o sy©odnb
99Lsbgo, 2016). MgaMMmAb BoMamgddn, 2019 BanEsb, 3MB3s60500bM30L bob
30MEYOYMM gobs §nbsbLbyMn 3633MNBZ0700L Lagsmm 3anshBMMmBsdy (ht-
tps://reportal.ge/) gobmazbgds. gb oMb P3Mg3ggbhm 89dmbsgss, MmMEaLLQ
Loagommzgmmadn sMLYOYWO 3MdJHNIIM® Y3gmo 00d63L0 Lognmom 8b63sMng
3900 sLEIMMYOL o NbBMMToENd bgmdnbb3EmMIns 6xdnLTNgM0 oNbhgMaY
Lo MmN 30MNbM30L. LY BNbIBLYMN Fodg3nM3amMds, MJMMNYMSE, 6
©ogbdsmmb 0635LHMMOL LozMgobM osbyzgHnmgdqdab yJxMm nbazmmdnm
M9dyme@ 30mgdsdn. Myd3y, 3sdmanbomg ngosb, MMA bodoMmmzgmmadn 3odnen
Homob 0005M0 B33mMY0s Ml gob3znmaMxdYMn s 33nMg d00b5LOL PoRNBLS
Lg00L dofMmoms BysMmbL sgnMMdMngn 3MIgMEn Mo 0563900 BaMIM©a]BL.
LanbHgMagbme, 3363900 MOBEYbs® gbdoMgds LogaMmm bymdnbyb3EMIn BNbyd
B6LYM0 3630MNT3700 SME-500b LozMgabm 89x3LYdONLLL O v93L 0y oMy dTsb
393m960 5306560Lx0Dg B3MBNL ondzMdgLdd].

0MLgOYMN LogMmMedmMabm s sEaNMOMazn MmohgMmaohyms, MMBYMISE
dMnEbzob 30M3MbndsEnab Lognmba Jgabbsgzms, doMaomso 3MbEgbbhMmMgs
09m0y ®nbsbLYMN Zodg3znMzammdNL BMsE ZondzmdgLgdedy, MaxmmIndob
dbMmymgonb godmB39390%9 o 63Mg00E@ 0331 3L, MMamM d3n0bsbgds smbnden
bymo Mgxwmmads SME-500b 3nbsbLYODY B3MT0dY, MMEabsl nbnbo domned
Bbo 3MI9ME0 03639099 0M03b odM3n@adymN. d9Ls0s30bYE, sbNdbymN
983nMozmo 33eM93s 3nM39mo 33IMmMmosy, Mma 3sbybo gobEgb 8608369mm-
306 3000b30L: - Me0Yba onbsbs @nbsbLYMO 8635MNTgqdalb FobozaMmmgdnlb
LogomMEadymMm 3Maghngs 930Mg o Lodyomm bLobsmMAmgdob LogMgohm
B63m0odg LodoMmmzgmmadn. 33wa30L d9©Yaxdn 3603369MmmM3e608 MMmgmM
330MMOMN3 EMB9DY, vLY39 00 oMPTIZ0MN Y gob3znMaMxdan J39yb900L
93MmbmM3n3nbm30L, LOEIE od0Momob 050sMn LYLAHIS gob3nMaMxdYMN O
00639009 ©odmM3ndgmon bobHhgdss od330EMYdYMON.

33™930bdm30b godmynbgdymo dgmmomemgns s dobomydn

33930 ox3ydbgdymos d9Maym 99mEaddg s 30dnboMmgmd@s mM
9(h9300. 30M39m™0 gdHodn IMnEs3©s 2019 Bymb AshoMmgdgm LadsdobM Momye
bmodmng 3edmznmbzol, MMAmab BomMmamgodns 74 d0xmsmbhgmbs s 53nbsbLyM
09693596L dmMob dggMmmzms IMbBsEgdgon 0dab dgbobgd, Mmgmm sx3LYOH6
dMmoEbznbs o sgohnb Mgammadnb Lobynb godmb39390L. vbY39, o0 9Ho30)
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RooMmos 06hgM3079900 seMnEzbznb oMmanb Lod 9dL3gMAHMab, Myl PdMY639-
mymaEs Myxammadnb Lobynb ghaddy sMLYOYMN LodYsENoLb MMIS goggoob. smem
60360 33mg30b dMbBo398900, 3MYBYbHaEN0L boboom, BaMmoagbomo nym 2019
Banob dymsmpmymo smMmob3znbs s sgadob dndsmManymgdom 3nMm3gm bogb
Mmodmmobm LodgEbngMm-3MogdHnldrm 3MbxIMIbENYY - ,,300M©NN godgznMmb
30mMds o @nbobLYM 0bBMMISENDY bgmAnLeb3zEMAMds Logommzgmmadn®.
33m930b s0bHMoghn godmd39ybgogmas LadgEbngmm BMMAYONL 3MYdYMBn (Joen
anshmdndznwn 2019, 192).

09mMg ghodn dmoEegb 2024 6amb AsoMmgdym babgzmabhMyjhamomg-
O9m 06(h9M307990L LodoMmmzgmmb badn dbbznma 3mIgMmEomn 056300 Lo3M9H
©ohm s Mob3nL MBOEMYOMSE. 80 EMMobM30L 3MI3860903s 3339 MaBybndY
39M0m@ab 30636LYM0 9630MNTZ70s godmadzqybal, MoiE Lodyamgdsb sdmg3o
0063900 3991350900060 m LogsMm 0bsbLYMN NbGMMTsENNL MmEa bozMyobhm
39006yYy39hH0mgdgdab 0mgdnl 3MmEgLbdn. smbndbymo 0563900 5007Mo© 00D
fM0ob ydbbznagb Bnmb Mo 676 (78%-Bg Bgdn), M 3dMY639mymab 8gwoagb
00bL 3obdMgeydnL dgbadegdmmodsb.

39Mo 30M39mon dmbs3gdqd0bs, 658MmMAdn godmygbgdymons Ladognm
33939, MMImMob BoM3mMxodnE 3oobomndadymos bodoMmmzgmmb Omame);
Mmoo somobznb, 9630MNdgqdnbs s syahob BgEsdby3gmmonl badbobym
Mm0ob (SARAS), IFRS g3mb@obys o 93Mm3s330Mnb mynEosmymo emandgbhogns ©s
LadgEb0gMm MmahgMohymMs. 3mMbs393900 EVFYT3Es smbBgMmamn bHshobHNIOLY
©o bobhgdgMn sbomndNL dgmEgdno.

3MMOdMYM0 s MYzgnmbyman 3Mogdhngs: seMmoibzab 30MAMBABIENNL
MmxxamMmdxdnb 30633900 O godmb393900

Omam smbmgmgdob gobdozemmodsdn @nbsbbyMo 8630M0dzgg00L bLhsbooe
MH900L 30MIMBABE300L 3MmEgLds 3603369Mmm3z060 H9d3n gndnbs. 3MmEgLOL
0mogz0Mn 30Bsbo bbzsabbze J39ysbsdn smMmoiEbzob gMmmnsbo AosmMAML od330ne
©M9dss, M3 0639LHMMYdL, 3odohomab IMIBMEYdMYoLs o FsMggnmnMman
09m LHMYIHYMIOL Lodyomgdsb sdma3b, dnommb gdHom Lobom, goddznmzgomy
©9 9900Mydo0 NbxamMAsEns. o8 dndsmmymgdnm gobLoggommgdom 36083696
omm3s60 gobo IFRS-0b oMmmm gozmEgmads, MmMImob ©sbgMmagzsE 20012002
Bm9080 onbym s mgnbm3znb 3339 148 0yMabongd3nsdns LazsmEgoymm (nb.
gbMoana 1).
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IFRS-0L 3o3M3gmgd0b sMgomo Myzgnmbgdob dnbyw3zom

- ogmob-
i ©0gengonb : aml:g)im- 6°I3F£lS¥O' IFRS IFRS o6
i MomEY- i J 3d3909m00 69630
gmg? 3900 9dab % 03039090 ©30)Mgaws
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flyohm: IFRS Foundation, 2025

3mmosmymo H96wgb6Engd0L 3oMomgmyMam, MIanmbym ombgdgi3 dgon-
6036900 80656LYM0 sMEb3z0L bhobombgdab 3mb39M336300L IzaTMdgoN.
2005 BmoEasb, g93Mmzo3zdnmdn dmJdg LogoMmme Zobmozbadym 3ma3s60900L,
9307080 3ogMmsbyoyma (3MBLmanENMgdmn) B0bsbLbyMmo sbgsMndzgds
IFRS-0b 93000080bdE IMBBOEMB. sbMomn 1-sb A3BL, MMA IFRS-0b EsbM330L
00A396909m0 M9a3nmbg0d0 Logdom@ Tomamny, gobboggmMmgdom 30 93MmM3sd0,
LOEOE 44-ob 43 0xMobENJ3Nsdns bogsmEdYMM.

393990 33930 Bboymaxlb, MmAT IFRS-0b sbgMa3e8 3Ma33s60900bL bo-
3Maoohm Mgnhnbaggodn goondzmgodbs. sbgmans 839mab dogsmamn. Hellman et
al (2022) bogyosm Bs3MmMBn dMBgMYb, MM dznMg 3Md3360908n IFRS-0b ©obY-
3300 LogMaadm Mynhnbagdn gooyndzmogbs s IMdBoEIMN Jo3n(Hemnb Gabo
990030Ma. 3939, bb3s J39Y69080 dbge3Ln 89093900 633™M9xd3® 3Nb0dBY0 ©o
©o03(h9d0mn 33(mMg3900s bagnmm.

Jorissen, et al (2022) 339308, MMBymInE 108 d3630M0bL nbHgM307 gosbo-
m0dEY, 3boym, MMA 0563900 ghom 96mMO0sb IFRS-0b dnbg3zncm dMAdsEY-
09m i30636LYM 3633MNTZdsL, §MmM363mo bhsbooMmbhgdnb Bnbgw3ncm IMAd©I-
09m 06xMMIdE0sLMSD FgaMxdnm. MYIEs 333000 bado nym gobadymao, MmI
Bomdnb embg domamns 08 J39Y690380, LooE IFRS L3 EIOIMMS S dMY - b)-
0oymaymmodomoa. 81939, 3603369MM306 FodHMMa© snamMxdyMay 3MI3860900L
BDMIs o 9oL sMLYOMOL. BnybgEe3oE LHbIMBOL godmynbgdabs, 8630-
M083900L 3085M0 BEMdL N3MgdL 3MAM3sbnab DML 89330MYOLMSL gMmME.
oboMN39 H36wIbENds dMBNABYMN sMIdENMIdYMON 8633MNTgadaL dndofMm
- boboMHOb godmygbgonb Toybgozs® dPENMyoxMm dMBsE)IxoL IBRMM do-
030 Bmods goshbooo.
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Jobangbo  bobhgdyMa Bndmbagnizs (Pirveli & Zimmermann, 2025) sabdy-
Mg0L, MM IFRS-0L E869M330L 890930® 00D5MBY JoMmmyl 3506086900 3MI3e-
609000 dgxsbmxdLL @S 3MMabmdNMIdL LodILEAHNL, 0639LHNENYONLS S NN330-
©3Mmo0b DM. M7y33Y, 9L 9899bHI00 Ydghabo gedmbzggmos oMy YIJommME
0630M083900L baMmobbobs o FgEoMydacMOnlb goydxzmodgbgdom, sMedgE Go-
Mom 0bLbHNHYENYM0 oMxdmb Hgge3mMgbom, MMgmMmoEss Bom3gamn §39y6900b
LaBoMMgOMN30 LOLHGTY, 3od0dHomab 0odDMYdNL gob3znmaMydy, BoMygygmnmyg-
090 s 3o3MmMg3mbmadngyMmo 30MmMdgd0.

IFRS-0b 3o3MmEgmadab doMmomamyMme@, 330Mg s LOdPemm bLoboMAmy-
00bm30L 8989003 3edaMmBH03909m0 33MNabhn: - dymomBMmymon semMmoiEbzob
LagMMsBMMbM bhsbEsMmHgon d3nMy o badysmm LaBsmAmgonbmanb (IFRS for
SMEs), Mm3mab ©sbgMg3s3 2009 Bganb anbym. Bnbgosssw dnbo 8608369mm-
00bo, 2025 Bmabm3zab IFRS for SMEs dbmgmme 87 ngMobondznodo godmnygbgds
LO3OMEYOYMM 36 6gOsyMBEMONMN BMMBshnm (51.5%), 8odnb MmEbsy IFRS-
0b EobByMma30L oh396909mMN 87%-b JgoanbL. (nb. gbMoma 2).

IFRS for SMEs go3Mm39mgonb dsbd¢oon

gbfMomo 2.
0yMboogdi3ngdab IFRS for SMEs
. Mom©gbmods 393M3gmgodab %
IFRS for SMEs gsdmygb9ds
i LagOMEYdYMM 36 87 51.5%
© 6gossMmymns : :
IFRS for SMEs godmygb9ds 1 6.5%
30b6boamznb 3MmEgbdns =0
IFRS for SMEs s
399m0nYyg6g00 s 3M3 7 42%
.8o0boangab 3megbdos  t
3900 169 100%

figohm: IFRS Foundation, 2025

Anbgzomm (2023) me30b 33mg3080 ,Exploring Regional Variations in the
Adoption of IFRS for SMEs: A Structured Review” 556509900 IFRS for SMEs-0b o-
69M330L Hhgbwnb3ngoL 2009-2023 BMgddn. s3hmMmab EsL33bnm, 2023 BabM30L
IFRS for SMEs-0b 303M39mads 33MMa3 @adsmns s 3608369mm3bs AsdmmAgdy
bfMPmo IFRS-0b sbgMa3nL doh396903mb, Mol F070mg0oL 3MmEgbob d980%39-
Mbgdgm RoghHmMmMgdd]. AnBazomMmbL dgxsbgdom, EsbgMa30L dms3zsMmn godmb3g-
39000: 9306Mg ©s LOTPsEM LBsMIMMS OPMOMAHMYO0L Hggdbnzgmoa nbsmMgdnl
9330300, 30636LYM0 FMEObOL Bo3MadMOS o LAHbIMbOL EsbgMa30L do-
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mamn baMmxzgdn. dobo osdMno), 00d65L0 IFRS for SMEsS-b BgdsymaNMdNnc doMmon-
Mo© 35806 0009096, MMEaLLE SIMZNEIOPMN 3MNSb oMy onbHhgMgbgdym
dboM9gddy, Aommygmbo sMob LogMmmsdmMmabm 30dMmdsdn, Yanmdgb gMdgmas-
©006 LOJ30sb odMEENMYdsL o6 9g4db6g000 360d369mMmM3560 M3gMAE30YMN ©Y
x06s6byMmo Mob3go0.

LanbHgMagbmo, MMA IFRS for SMEs LEMIBIE go3MEIMEY obznmaMyda J39-
yb69080. 580b 30D9%0 333mMg39MMS Baboab sdMom sMab b, MmA IFRS-0b Esbg-
339 39630000M7000 J39y69030 3odndaaab d3dM700b d03BD039MMASL DML
(Potharla, 2025). 9839, bhobsMbNL BMMISMYMN sbgME3s Bomomn bomabbab
3630M083900L 930MBshnMom ofM B0dbs3zLb o o8 J39Y6900L domnbbdgzedge ©s-
dm3090m0, 60969LNL 3odF3z0M3MMOs MY3MYMI® FondMEYdS MY sMo.

ymaomao bodgmms J394y6900L godmEamgds 9MmMdsbymnbaeb 3ebbbzegs-
Ogm0g. dsm@nob J939y690ds IFRS 2005 Byanb, g3mmgzozdomdn gobg3mnobgdobmob
9Mm00© ©obgMagL s mgol damdsmamonm sbg3g domadymn 8J3m IFRS for
SMEs. dmm@mM3s8 ©s bmAbgmds 3Mmamgbo gobnEagb dbmamoam 686300 3Mma-
M00900L obdoMydom o MInLbam3znb bmdbgmdn IFRS-03s ©o IFRS for SME-0(3
00g0mo LHObMHYdNY. FImEM3sdn F9MEgaMmonc dbmmme IFRS-08 ©B3-
Mgnmo. myMggmdoE 03039 3amMIsmgmass. bmmm Mybgmdn IFRS obgMmanmas o
IFRS for SME gobbomgnb 3MmEabdns. 99gMdsngsbdn mMagzg bhobosmbo domgdy-
anng. bagsmmzgammdng mMa3g bhobwomibns dnmgdymao (IFRS Foundation, 2025).

39bboaymo mopgmodyme 3boymab, MmA IFRS-0L obgMa30d DME J39ys-
60d0 aydoma gogmgbs ngmbos 30bsbLYM 3635MNTZx00DY, 3o30(Hsmd] B3m-
00Lo O LVOVB3M BEMOLDY, MYTB3Y, IBITH0 ETMZNEIOYNS NBLHNMIYBNYM Zo-
Mgdmdy. IFRS for SMEs-0b 890mbgg3580, 090093900 MM F9dMYOIYIMNL. ©s69M3-
300 dmogoMma dsMmngMmado - Hhggdbogyma nbomgdn, HMa6063900L Bogmgdmos o
LHObMHL EoBYME30L boMmzgdns (Hybloba, 2019).

Hybloba (2019) sb3360b, HMB B36s6LYMN 5683MNTZg0NL JoMmBMBNBENS gMdy-
m3anabo 3MmEgbos 3enM33a3amn 3930939000, MaEashb doMgagamanmadgmo
mMasabmgdn bdnMmo x306s6LYMN 0bMMIsEnob dMAbIsmMgdmgdab gogzmgbab
39603©006. MMaMM 63005900 3ooasdgd d0dbgLNL gobodmngMmadmo, LEM-
M9 88599 096900 3gMdgmazonabo 3393900 EIM3NEIOYMO.

00M0gs©, 393MEIMIOYMN 33M93900L Y3900, §IM5IMMONM, BNBSL-
LMo dMoEb3znb LEHIBIMAHYONL 30MAMBbNBIENOL SME-300L ©OBNH6LYONL
MDY Bombobo gogmgbasb 39M sobhyMgol. nmzmads, MmA IFRS-0b godmyg-
6900 ML 9635MNB37d0L LObEMMOSLY O godg3znMzammdsl, MydEs, dgnMy
©o LAdYsMM LBIMBMYdaLM3NL LHsbaMHgdaL godmygbgds Pdghaba b69de-
ymgammodnmns, 0bg39 Mmamma ogahnb gobbmmEngmads. gb goMxdmydgda 3o,
MmmammE 30bomgm, 3Mgonhmmgdobomznb 8603369mMmm306 Gogdhmmgdo MAgOL.
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LogdoMmczgmmadn semoEbzbLY O dJEabhob MIBMMId s dnbo gogzmgbs
93007 o bodPomm d0H65L0L EIRN656LYO3DY

oMmoEbznb gomodsmymn 3oMIMb0BENOL @mMbEDBY, LogoMmmzgmb dga-
™b3939 gobL3YNMgOnM LNbHgMabmMmE odmnyyMmgds. bodoMmmzgmm LEMIRSE
39630mM9000 93995689, MMIMaL dmMbobmmgmds 3.7 db-b 39003960 o AMbLL-
bagmonb gmo bymdg domnsbn Jns 3MmEJdhn 9141 533 @mmsmas (bagbdhoho,
2025). J39ys6s 800bBMaxnb 93MmM0bhgaMaEnnb3gh ©s 88 gdedy Lb3o@sbbzs
90o3L goob 93MMLHIbEIMB]OMD Eobosbmmydmo. dom dmMmabos smMo-
3b30bs o dghL LAHsbsMbgOnL 30MIMBbNBIENE. 39906000 2016 Byanb -
0030300 3ob6mbo - ,LogdoMmM3zgxEML dymembMmPmo smMmnEbznb, 8630MNTggd0LY
©o d3ahob dgbobgd,” Mob Loxyd3zgmBIE onbym Ladgmembmm s sgahob
bxzgmMML 93MMLEAHIbIMHY006 30MIMBNDIENNL MyTMMA.

Myxmmdnb donszamo bosbang nym 39Mdm bygdhmMmobmznb 3nbsbLYMN 8630-
0333000 gobozoMmmMgdnl 30MEIdYmWadaL obgLgds o L3gEnsyMma 3mMmd)o-
anab (www.reportal.ge) s8mg8ggds, bo@sE 2019 BannEsb 3M3356090L boggmama
0mbs(399900 36 99(H30MMN 0. 53 gdnm Igbadmgdgmon Pbs godboamaym n639-
LHMMYO0LMZNL B0BBLYMO NEBMMToE300L bgETNLYBZ3EMIMO O JBRMM 0bgM-
M3nMmydymo bagMaadm goabyzghomgdgdalb domyds.

M9xzmmMmads 80d6s nbobogzs bojommzgmmb dmgao 3gMmdm bydhmMob Eo-
®R0M35L. AmbEs dMT0bLs s Lagdnsbmdab Hn3nb dnbyoznm 3MI3s60900L amo-
bognga3ns, MMAgEMoE domn smMmoEbzabo s sPEOHOL 39MEYdYMxd90L 3obbo-
Dm3M33L (0b. oMo 3). badmaomMydnb ©snbhgMmybgdgmds 30Mgdds s Jdbb-
30@mgbds 3MB83060908s (I 3ohgamMas), 2018 Banab mJhmddMaEsb, byma IFRS-
0b 00bg300 AMIBSEIOPMWO 37NMYOYMO 3635MNTZYds osbagoMmmaql. nEads
©s bLdgemm 3md3s60908s (Il s NI 3shgammagdn) IFRS for SMEs-nb dnby30m
0ma3dsadymo 8633M0Ig00 2019 BmMoeb BoMowanbal, oydge, Il 3odhgammo-
0bm30b syoho 670symMBEMMONM dMmmnbmMzbo ©oMAs. Yyzgmadg dgnmg dmadnb
803Mm 3ma3560700b (IV 3o(hgammns) 80930m 35@s 2021 Basd@y, Mams bogsmeg-
0nmm 3633M0n8390s godaMmbhn3g0nmn LHbIMAHNL TgLodsdnbo BsMywanboo,
oponho 30, dsommznbsi 6g0oymammdnmns. smbobndbsgns, MMA 6gonbdngMm
3Ma3o60sb dggdanns bMmymao IFRS-0b Gobg3znm IMdBSEML 8633MNTgn0s - gb
3M333600L AmH035303Ls s MaLYMLYOBYS EIIMINEIOYMAN.
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0300y 3060300b 30¢g3MM0700 s gLodsdnbo dmmbm3zbgdo

@bhagn 3.

9ohR396909ma/

390h93MmM0o bed
3JhH03900 (ofin)

390mbogmgdn

(mod0)
006033MmMBmyodnb
Momgbmody :
LadYIMBMHM

smmozbze 1A%
0896959Mywo bIZOWY-
MWOLIRLEN 0ymMm
N[l ] b“‘g;gga'
30m39@0 01102018

Bomoagbob msMmomo:

fiyohm: Pirveli and Shughliashvili, 2019

E IV 30hg3mMmno

E 11 30(hgamMmno 1l 3o¢hggmMond
<50 9mb
>100 9mb <100 dmb <20 dmb <2 0mb
> 250 <250 <50 <10
3o8sMHn39-
IFRS IFRS for SMEs IFRS for SMEs o7an0 IFRS
bogomEY- (RN WIChE Bg0symymMm- : 6g00YyMBENM-
0ymMm 0mm : 0000 0000
bogommy-  LogomEY- - 6gosymBmm- - 6ydsymBmm-
omm 09 L 0000t o000
01.10.2018 01.10.2019 01.10.2019 01.10.2021

Lagommzammb OmamAMymoa smMmazbznl, 9639M0dzgdabs o sEadnb
99©08bg37mmonlb LsdbsbyMn (SARAS), MyMMINL sbMYMYdnb dmbohmmo-
630b, dmbs39d900nLb d93MmM3z9d0Ls o dedmb3333000L godmamgbalb doMams@o
mmMgobms. 2019-2024 6angddo SARAS-0b 8630M0T7030 8A3969, MMA Abbzom 3MI3s-
609080 (I-111 3ohgamMns) 0bBsbLYMN 36g5MNIZgonL BomEaggbolb Bsh396909mN
97008035 domomn nym (2021 Byenb — 95%, 2023 Byanb — 93%), bmmm d30Mg ©
8ngmm 3md3sb0g0dn (IV 3shagmmns) 3angdsmn Hobwogbans axngboMmos (2021
Bomb — 80%, 2023 Bganb — 72%), M3 88 3sh9amMmaab 60d65LI0 sMbYOYM 3Mm-
089099 8056086900 (nb. gbMmoma 4).

3630M003900b 63M©ag60b 33969000 3M33360900L 3odgamMngdab dnbywzncm

gbhogo 4.
6gemo 3o I-111 (%) 390 IV (%) 99603360
2018 96 — IV o BaMo@agblb
2019 90 — IV o BaMo@agblb
2020 94 — IV of BoMmogqblb
2021 95 80 yzqgms BamoanblL
2022 94 77 IV 300. 3mgos
2023 93 72 IV 35¢). 3@g0s
2024 (1= (v B9LH0 % oM J39ybn0s. Bannsbo
30003M ) 97030M©v) Mom@obmods 2023-0b Abgs3bns

fyohm: 038mhnb 390396000 SARAS-0b 2019-2024 §ogdnb fonghn s630hndgonb dnbgeznm
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33Mo BaMmaqbolb 95hA39690mM9dnL smMmobznbs, SARAS-3s Asohoms o-
dmg3nmbggon, godmagd3gybs bHMaMangmo 393dg00 o gobobmMmEzngms Logsb-
dobommgdmm 3MmgMmadgdn. 2019-2022 Bangdda 2,200-dg dgdho dxmamhgMmo o
dJO0HMM0 3oosddoo o 2020 Bymb byMmBpnxznEnMydymo dymsmbmgdob My-
qbdhmo 899060. B09bgEO30® dLgM0 BaMMASLAHdNSb0 dghn3mMonbs, SARAS-0b
2022 Beob 96g0M0dnb Bobggom, B0bsbLYMO 8630MNAZx0900L baMmabbo godm-
639300 MAgOMEo. SARAS-0L vb6g0MNTgd0 dbmmme BoMmmgqbab dohz9bgdmadL
obobogb, 303906 MMEgLLE 8635MNB370900L baMabbab, LodLHNLS s LebEMMoNL
d9Lobgd Lobhgdmo dMbsEndxdn 8M 3MLYOMOL, Mo 3603369MmmM3e60 baMmzgdno
M9x3mmaAnL 9x399H0sbmMONL bMHyMmYymBomsE 9x3sL7dNLMZ0L. MYyT3s, SARAS-0b
2023-2026 LHMdhganodn nbas 33b3zwads LayodsMmo 3Mmagboymo PbsMadnby o
BoM©agbnmn nbxzmmaoEnnlb LObEMMONL goydsmogbgdalb Logommadgddy, Mo
00 3s8mb393900L oMLYOMODY BoymomodL.

MxmMmisdamn 3gMmomonb 3373900 8A39690L, MM MaxMMmAnL omb-
M3ymgoob J39Y0bs godmb3939000 dgb3mo. sbndbymos, MM J33yobodn 3Mm-
x9Logmo MabyMLYdNL Bogmadmds s BNBIBLYMN FobonmgdnL dsEN EmMbY
nym (Kharabadze & Mamukelashvili, 2016; World Bank, 2015). sy@ohmmgonb 3md3dg-
H96300L gondzmdgbadolb T0dbom, 83393M900 MY3MInbsEnsb 0dmy3006
MmammE dgLodsdnbn LabBsgzmm 393d900L 9073039000, o939 nbLHMYIHMMY-
00LmM30L HMg60bggd0L Ashomgdnb dgLobgd, Mams LMYMIE 3TsYMBOMEOIL
LoMOBsEM gobammydnb dmmbmzbs (bodsyma, 2018).

939ys6sda IFRS for SME-0b sb9M330L 39ML3IH03300L dgbabgd 2018 Byl
AohomMgodymon 33 30 80700009 0L, MmamMmE dgLodmgommdyODY, L3 godmbB3g-
39009. 03(hMmM7900 bodL yb3896, MMA godsMmdn3909m™0 bHbIMAHN 87TxMOLYOL
0630M083900L bamabbL, dMEAL 3edgd30M33MmMOsL s BNBsBLYODY B3EMTLDL,
Mo3 LOOMEMMME 8330MYOL Fodnhomab MnMydymgdsb s DML nb639LH0EN-
900L dmD030L dgbadmydmMMAsL. Md3s, 809bgEe3em LAHbaMbOL bondsmdbon-
3009, 3odmbB39390 J39Yo6080 sMmbydyma ,,d9Mggma” smMmoibzab 3Mogjhognb d93-
3ms, MsE SME-500b 8969358760 0L byM30MBYE 096908 sIM3INEOYMN (Sabauri
& Kvatashidze, 2018).

1339 MaxmMmdnb 99093 sMLYdYM 330939000 smnbndbgds, MMD Immbm-
3690086 (Hh9gbozgma Ggbododobmonlb dMEOL doybyEazoE, 06xamMMBsEnolb Lo-
Bommdnbs o EMmMYmmonb BodsMmymydnn dombyymo 89093900 9dDMY©Y-
mns. 0bg3 6obLYBgdNS dPMIMAHMIONLY o dgNHMMIdaL P6sMYdMOb ©V3e3-
doMmydymo godmB3g3900 (Pirveli 2019, 2022). 8gLodsdnbs®, banbhgMmgbms, 86gs-
083909000 gobozeMmgonsb bymn Banab gobdsozmmosdn, M 89093L dnsmboy
00%690b0L d9dH0yMMOD S M3FEIBsE 3odMbOEIans LagsMm i3nbsbLYMO nbxm-
M3s30s 3Mgabhmmgdobmzab.
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LoOBNbM 33em330 (2019 6).

00%630L0L 3BDoMONLY o TIMZNEIOYWYdg00L F9RLYds MgBMMANL -
6yg00LoL: sM0Eb3nby o sgohob MagemmInb EsLLBYnLIN 3gMmdm LyghmMab
0%0mo0bL d9LoxLYdMSE AshoMm®o LLODBALM odmznmbgs 74 JoMmomym 3mMaA3o-
600d0 o 39b3gMBgmo 0bHaM3073900 Lodymsmbmm o syEohob Lbygmmb
3Magdhn3mL bod L3gENIWObAHMSB. godmznmbgs gabbmmEngms gmgdhMmbymao
3000bgamab 3MmMxRgLOYM 3389000 3o3mMEamgonb gdnm. 30dDOEMOMN3o® bLLd
d9Mmhgym 99b3gMmbMeb 3o BabgzmobHMYIHaMoMmgdymo 0bghM3z0ngdn Aso-
Mo. godmznmbgnb 890939088 0A3360 8608369mmz560 sLNTgdHM0s MgBMMBNL
AmbamEbgm LaMaxdgmMby s 3M33360900L Boghmomng 3DsMOLL 86/ @ MY-
gmmdnb bLomMmBobgym gogadsb dmMmab. 3gMmdme, Imbsbomgms 81% m3mMnEs,
MmM3 Myx3MMmTS IO 3o3mgbob IMobabrs 3M33s609099, MPd 3y, dbmmme
42%-b 3gmbs Maxmma3nb dmmnbmzbgdalb goman o6 LMYMYymMEamMa sMJds o
0bg39 3edmznmbymams dbmmmmo 57% nym bLadgomme 36 bMHYmymBoma 3ds©
Moummdsdn Asbommaza (nb. bgds 1).

009690L0L EVIM3NEIOYMYdS S IMMMENE)O0 MYRMMmINb dndsMm

ffyohm: 038mhab 8ngh AoBohgdgen 3309300 d9093900 249



939 893990dg, 650100 30038MBNT3000

39M@o 330LY, MMamMME godmznmbiznb, 81937, 99L3gMb M NBHYM309903 Zo-
0m33909L smMaizbzob LhHsbosmbgoddn 3mB39hgbEngd0lL adMmENL LognMmmgds.
99L39MMH9d0 gMmbdsE B0xN0MdEH96 LodgsmbmM oMYdab IMADsEONL
@300 Mb]LY o MYTMMINL Bnysabbgdab goggodnlb 3MmdmMYdg0Dy. sbg39 go-
0mM0339M0 ©3s3(hg00m0 Qaghmmo - dgnmg 60B69LNLMZNL MagMMmTnm godmb39-
Jmo 3mAHgbEnyMmo baMmzgdn, Mg bMymymaomo s63sM0dgadab BaMIMgdab @e-
LOBYg0s P6s gogBaso. (nb. gbMagna 5).

JL39MBHY006 06(hgM307d0 godmzmygbomn doMmoman bozombydo

gbhngo 5.
doMomoo bognmbaydn bbgﬁgbg?g?@ﬁ;;r)ogpgﬁmbo bnbdnfMmy
O a0amonbgtab bagarante 3 Bagogo
g st o : oomgpee

fyohm: 038mhgdnb dogh AsBohgodyon 3309300 89093900

9L 903690900 s@LHYMIOL J39Yyobsdn 3MMRBLOYMO PJ6oMYOOL JBMM go-
63005M700L d730MYdMMASLY s dgnMg 00BBxLAL BbsMEodgMmab bogomMmadsb,
MgxummInb obgmagznb 3Mm3qbdon.

Mx3mMdab 390093900b 39xz30Lx00 2024 Bxemb

L3dB3M LggHMMabL FgbgEymadgdn MIRMMINL BoMI9ddn Zobogomg-
09mo 0639M033n0500L azMgoMgdadn gedmygbgdobmob agdeazdnmadam sby-
000: 3mMoEbznbs o sgnM0L MaBMMTnL dg9o3g00bs @S 9BJJHNbMdabL dg-
®0LYdS bebaMdmng 3gMmomeb bogommadlb. dgbodsdnba, A3960 33930L d0dSbN
nym Mgxammanb gobbmmEngmadnlb 3MmEgbdg boabgmdmngn ©o3znM3zgds. 2024
6oL, Mgm3mm3nb 0dmMmJdggonEsb bymon Bemab d90w®9g3, AodhoMmms nbhgMmzny-
900 bogdomm3zgmmb bado 683Y3060 3MBgMEBOYMO 056300 BMIMBOEEIOMYOMLH,
Ly Mmob 30M;sb (Lado nbhgM3zny, Bom JmMab gMomo JMOMOMN3sE MM MYb-
3mEabhmsb). MLb3mMbEgbhndn BoMImMoma)bwbgb domomn s Ladgomm 8569-
$09600L MbaL s dMbsBomgmMdEB96 SME ©o3Mgmabhgdal 3MmEgbdn. doon
3mB0Engd0 oym: SME-goab bogmgmadhm sbamndob ©gdombednbhob y@MmbLO;
dogfMm o dgnMy 00d6gLobL 3MAgmEogma dammzab gnboab magMmo; SME bLo-
0063m dmMaLobyMgonL gnbmNL MoEgMn; BNBIBLYMO s63MNBL EY3oMEHedgbHNL
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bgmaddmazsbgmon. nbhgMm3zonLb 3nmbzeMmn dmnEs3ms Mm9dgdob SME-900L ox3nbs6-
Lg00b H96gbENYdBY, LagMaahm B3MINL LoMmYmYgddY, 3635MNB3700L bo-
Mabbby, reportal.ge-0b godmynbgdsdy, sxohob Mmbs o My3MIgbang0vY,
MoE SME-900b 0630M083900L bamnbbL, LobEMMOSLS o godmygbgdomdaL go-
BM0bL. 06hgM307900L yzgmodg 8609369mm3560 890930 0b nym, MM 0963900
830M9 s Ladyomm 3Md3s60500L (1l s IV 3oBHIaMMNgdN) BobogsMmgydym gn-
6560L7M 9630MNT3qd90L bogMgnm gooby3zamnemndgdab domydnb 3MmEqLbAn,
00mgdob oM 9yMEbmM0onsb. nbnbn 8633MNTgdg0L dbmenme dMbs398900L goe-
dmB3gd0bL 800600 0y969096 @ LogMaadmM 3bs0dAL dmezem Bysmmm 33mWa3
3090mm@ 3M330600bgeb Fomgdym yobagb ®nbsbbym dmbo3zgdgoLb dnnhbg396
(nb. gbMmnoman 6).

L0363M bLYJHMMMS6 06dHgM30730 godmzmgboma doMmamawn bojnmbgdn
gbhonon 6.

bby690900b
doMmomso bojnmnbgdo o0©56Md (3-©36) bobdnfy
?onﬁ?sgggﬁm 0633M03zg900L adIm0 3 Bomamo
3oLagoMmMgomMn nbemMMIsEnnb
©MHMYMMOo 3 Bomaommo
M93mMIg6oEngdn bamabbab
39905m0g9Lg00LM30L 2 bodgoeam

fyohm: 038mhgdnb 8ngh Ao Bohgdgen 3309300 39093900

00639000 gMomdmngzn d9RsLYdNM, bobymdbaym 3mM@Homdy godmdszqybo-
090 i3nbsbLYMN 8633MNTZ70500 3M 3MNL LO3BMNL® LobM. gobbozgmMmgdom
9L dg9bagds I @ IV 3ohggmmMoob 3md3s6090L — 3znM o Ladgomm 60BO6xLYONL
30M3mgbmodsL, MmAmgdng IFRS for SMEs-0b dnbgznm s6smImgdgb o630M0dz9-
090L ©o Y39(H9LL dENMYdaL goMgdg 0939Yy69096, Moasb gb Fommznb 6ydoym-
ROMO0MN. 39L3d330LE, 0563900 LaLbNL EsdH3nEg00L 3MmEgLAn BNbsbLYM
dmbs(39990L 3nMmEsdnm 3ma33s60700b306 nmbm3zgh. Abmmme dbbgomn 3Ma3s-
60900L 9630M0J3g70900 Bnohbg3s dgeMgdom Labome. 2019 Bmab 898093, Lo-
0063m LygHMMmAL BgxzsLgONM, SME-500b 3630MNT3500L boaMmabbo sMbYdNMIE 8M
39905m09LgOIML. gondxmoqbadob H96abEns BnJbnMEgds dbmemme nd dgnMy
606030, Lo dbamasdMms d960MA3ggd0 0yg69096 seMmoEbzob o3hMAsMH0dY-
0 bobH93xOL. MYIEY, 3MbLYdYMO 60BOgLOL NN Babnmn 33ma3 smMaizbznlb
d3zgm bhomb d03y390s o 36067dxM0 boMabbob nbgMMTsE0ob 863OL dsb-
39ob.
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MoL3MbEgbHhgdnL BgxsbydNnm, 890MbLs3mMYd0L LadbsbyMabL bogsabobosm
©93mM3M330900 393M3 PBRMM Laboms. nbobo gowab Lobhgdym dgombBAdSL,
00306 MMEaLLE BNBIBLYMO 8630MNTZ70NL 3MMBHOMBY IMBS393x0nL BaManbo
0m0gdgds dbmmme gmmMIsmyM 35ME9dYmMg0s©, M3 3M33s60900L 3630MNT-
3900bL M9gamyM baMbbL 0830303 dLObO3L. 80 3MMOMYTL sdmngMgoL 3mbeH-
Mmmob 397960939000 LoLYLH] o LOLHYTYMO FoadmMBAgONL 3Magdhnznb sMo-
MbyOMOBY.

006036y, MMT 006390000300 3MgEOHOL FobbomzobL oodbyzghno
3obangbo i30656LM0 IMBs(393900 — BndEnboMmy Banab ob dmam 33o0MbEnb dg-
©93900. ydEy, LozoMm BNBOLYMO 8630MNTZYds V330306900 J39ybad.:
36goMndgdn, MmammE B6gbn, Bobs Beab dMBsEg390L dmMnEo3L o godmd3gy-
690y dbmmme dmIEy3bm Bmab 39Lodg 33sMBomdn. dgbodsdnLLE, gobo-
$9Mm9dymn 9630MNIzgqds o3Manhgonlb 3MmEgbdn 3mo3sM nbxymMMIsEnym
ByoMm@ 39M 3odmag0s. 9L Mmomo AsdmmAgbs 3608369mmzbom v3EnMYLL
Logamm dmbs390900L godmygbgonb dgbodmgdmMmMOSL Lydb3M Foaby3zghnmy-
090d0. 0563900 3mMBomob IMbsEgdg0L dbmaenme 35d0nb s3MB37096, MMEgLLE
3M3306000Lgob BoMAMEagbom ImMbs39d9080 Logd3m F0xrMIOLY o6 boM3zgdIOL
dmdmahgbnb.

9L 803690900 gbsymxL, MM Mgammadnb 3nd60bL - 3nbsbLYMO goddznMm3zo-
omonb P0MYb3gmymxnb gdnm SME-900b i30656LYODY B3MANL odMES - Bom-
6930 d9pdmgogmns dbmenme 0630M0Igg0o0L LOZdMEYdMM gobogoMmmadna.
bognmmos nbymo Eadshgdnmn B300Egd0, MMAIMIONE FodMENL 1363900L BOMOSL
3oLogaMmM3907ma dmboE)dg0anb dndomon.

LadB3M bagdhmMab byw3znm, B0BIOELYMO odF3nM3zamdy dnM@adnMm go-
3m960L obgbLb Mob3znLb 9xsLYdsLS s Lgbbgdab goEgdnb dgbodmgdmmdedy.
303000, Ladb3M LaddhmMma doMoms@sE PVMYB3IMYMABBY EBYdBgOM LY-
Lbbaddge MmMmOgbhaMadgmo s Bogmgdo® 0MgoL gobogammadym xnbsbLyM
06030hmMMY0dg oymEbmdom gomabyzghomgdgol, Mol SME-90ab sMobome-
Bom mbnb 8633MNB3709003b godmanbomgmodb.

M9Lb3MbEgbMH7d0L IMLLBMYdNmM, SME-900L 8630MNT3700L dsM baMabbL
9394065300 390930 ©adM3IMmMgdgon 06393L: 3nbs6LYMN BngbngMadal odsn
©mbg, 60%69LNL JnEs BNbsBLYMA 365ENBAL LYLHO 3Magdhngs, HMdNENIMO
Lodydom A393900L 89330bL byM3znmab Bogagdmods.

06(hgM3079900L EMML godmnmgzs MedEYbndg Mg3mdgboons SME-900L
10656LyM0 3630MNT3700L bamMabbab goboydxzmogbgdme. MY3mMagbmoEngda bo-
ygMmomgoms nd 3gmboo, Mm3 LEMMgE domn dgbMymgds godmnb393L 08639-
00bm30L SME-5000L gobogammgodymo nbxzmmMadsEnnb babmmdab sdsmmgdsb. go-
dmmgdymo Mg3madnbmangdn bEEYds Bbmmo BNbsBLYMN BngbngMmadal odo-
0mgd0b bognmmadsb s 890dmgds 339RIL L doMomom JndsMMYMYOSE:
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1. 30656LbyM0 5635MNTZx0500L 3MmMmBaab BYBJzoMbomab goyndzmdgbgods:
0MLYOYMN d3HMIshMmo FgdmB3Igd0oL LobEHgdob gobsbmgds s sbsmadnzymMo
099060989000 Edahnds, MMIMdaE IMBs3xd700b MB03yM MsbbzgMob dgo-
0mB390L o BoyzMoOgLYdNL MY3MAgbELENgOL gobEgal.

2. 30636byMn BogbogMmgdab sdommgoalb sbomon 0bozns®n3gdolb bymds-
Bymoo: goMmEs Ogmampmym LHsbsMHddn 3M33060900L 3gMbMBamObL Fo-
©30%00900LY, 50BB7LYODY IMMZgOYMN dYMIWMBHMYM™O EO dPEOHMMYOEO M-
B6LYMHOE0900L FgME300900 SME-300bM30L O 83 gdom BnbsBLYM sbsMNBAL
39Hmob gobznmamgos 3ma33sbngddo.

3. SME-300b 06hgaMognnb Bobognobgds dbbgnmo 3nbsbbymo nbbhobyMHg-
00b 909 3odmygbadym seMmoEbznb 3MmagMedgdmasb, M@ bymb dgnbymdlb Myo-
oym Mmdo g0bobbyMmo 0bxzmmToEn0b 3oE3MmMob o d3dsMBdY NbMMTSENYMO
sbndghMnab Jganmgodob.

©ob3360

00 603MmMANL 93hMMyd0L 30Dob0 nym dg9x30LdNbsc Mo gogzmgbs o930
Lagomm39Mb sMoEb3znbs O sxE0HNL MIBMMTSL 33NMg s Ladysmm babs-
M3mM9oab x30656Lx0Dy bgmMBNLLBIEMAMOSD]. MoaSb J39ysbsdn oxNbBLY-
00b doMmomon 3036mEdgmn 3M3gMmEngan 08639000, godmzzmgyam ngbs domn
3Maghnge 8 ©aBM30adxmadg00 o0 Loznmbab dgLoLBs3ME. TSHYONM
39000mMNBdYMONs MmBnEnsmyMmo 8630MNIg00 o 830909M0 moahgMohyMo.
33@930L 9900939000 3boym, MM 303bge350 BnbsbLYMO 8630MNT3700L Lo-
30M@OY07MM 3obogaMmmgdnby o godgznMmzammonb hgdbn3nMmn DMLY, Logs-
Mm3zgmmdn SME-500b bogMmgohm 63mMIsd] MgxMMmINL 183gJH0 3oz 39dMY-
©IW0s. 0863300 Logmmbomom 930090086 d3nMg 00B6gLOL ZobogzsMmmgdym
dM3vnMydym 3630MNI3g090L s dbmmme dgMmAg30ma@ nYygb9096, doMome-
o 8mbs399900L oedmBIgdaL bagnMmmgdnbob.

339350 8A3969, MMT boMmabbosbn, MMM s Labom 863sMndggdab Bo-
MIM©a960L Fmoz0Mn EsOM3IMMYds SME-900L B3nbsbLYMN doMm30bL PboMmgdaby
©5 H996033M0 063MLAHMYIHIMOL IBNENAHNS. 07bgEagze 00B6gLAL M3¢Hn-
dobhyMmo ImEmEN6900Ls MaxMMAnL EoLLBYNLAN, 3MogHnidsadn s63sMndgadal
3obogammgdnb gogmgbs 3MB33060900L bLagMaahm bgmBobsbazEMImbedy 3a-
603369mm MAgOL.

0mbob0dbogns, MM boMobboobn ©o Lobom 0630MNIgadaL BamMImMgdnb
3Mmamabob nbnznmysmyma 60869d0n, 1339 8900ABg30 sbsgmn mamodab 9960-
M3990L dmMab, MMIWMIdnE 0969096 smMnizbzob soxrMym LoLAHYIOL. MYIEY,
0mb0dbymo H9bgbins bobdhgdnmo boboomab oM oM sMab.
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390L00000bdE, MyMMB0L gR9IHNSOMONL SLITSMMYOMIE s sMLYOMN
3MmMOmdg00L BoobogMmgme, 653MmATn T90MmMa350909mns Madybndy
3Magdhngamn Mg3madgbmazns: bagomms sfMms dbmmme dmaon i3nbsbbymo 6og-
609M700L d3ommgds, 9MedgE SME-9030 3065bLYMO 363BAL 3Mag@HnznL god-
™mngM9ds domm3nb OymamMBMMN s sgEoHmMymo 3mbLbymHoEngdab dgome-
3099000 gdom. 81939, 0bgmo babhgdmo 33mMamgdgdn, MmaMmMmoEss: 86g39MNZg-
00b bomobbob 3MbHMmmMmobL 397o60B8900L gondzmogLyds, gobosgsMmmgdymon dm-
603909000 @MMYEMONL 3OMY639MYyma3s o SME-900L 06hgaMaE0s B0bsbLYMN
0bLbHHIHIONL TngM godmygbgdym smMmabznb 3MMEModgomMob.

33@m930L LodgEbngMm Loobmgs ab, MMA nb BaMAIMEabL seMmnEbznb Ls-
Bbambgoab 3oMIMBNBSEN0L SME-900L a130656LYddY B3MTANL ghomom gfmm-
9o 30M39m dgxaobgodsL. dobo 3603369mMmmbds bEyds bmmme bojoMmmzgmmb
0900039300 o gobznmamgdswon J39y6900L 3mmoahngab d933dab6gmadLs s om-
M03bznb bhoboombgodnb gobaLsdM3MgM MMZabmMgoL bmyzedMOL 3603369mm-
306 ©obg3690Lo s MY3MAbsENgdL.

0mdo30mn 33m93900bm3z0Lb F0Bs6dgbmbomn 0gd6gds o8 (H96w96ENg0NL
dmbohmmMmnbgn, §39Yy690L AmMnb dgamMgdnmn sbsmndn s gMdym330s60 -
33003900, Moms 99x83LEJL, MmamMm FPdomdb dbagsgbn MaBmMMAgdn bb3s gobgzn-
M3M905© J39y69080 o Mmamm dgndmgds gonE3ommb Loyizgmgbm 3Mogdhnzgdn
SME-300b 3060607009 bamdnLeb3zmMAMONL goboydzmogbgdmac.
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In the context of global financial reporting harmonization, Georgia offers a
compelling case for examining the impact of accounting reforms on SME access to
finance. As a small, rapidly developing country with aspirations for European inte-
gration, Georgia — with a population of 3.7 million and a GDP per capita of USD 9,141
(Geostat.ge) —has made notable strides in aligning its financial reporting and auditing
practices with international standards, particularly under the framework of the 2014
Association Agreement with the European Union. In a financial landscape where pri-
vate sector funding is largely dependent on commercial banks and capital markets
remain underdeveloped, the availability of timely and reliable financial information
is critical for informed lending decisions - especially for small and medium-sized en-
terprises (SMEs). Acknowledging this need, Georgia enacted the Law on Accounting,
Reporting, and Auditing in 2016, initiating a comprehensive reform to enhance finan-
cial transparency, strengthen regulatory oversight, and promote economic growth.
This reform was especially significant for improving SME access to finance, as it aimed
to provide creditors with standardized and trustworthy financial data to support
more accurate credit assessments.

A key feature of the reform was the mandatory disclosure of financial state-
ments through a national online portal (www.reportal.ge), introduced in 2019. Com-
panies were classified into four categories based on size and activity type, determin-
ing their respective accounting and auditing obligations. Public Interest Entities and
large companies (Category |) were required to prepare audited financialstatements in
accordance with full IFRS starting in October 2018. Large and medium-sized compa-
nies (Categories Il and Il1) adopted IFRS for SMEs from 2019, with auditing mandatory
for Category Il and voluntary for Category IIl. The smallest businesses (Category V)
were granted until 2021 to implement simplified IFRS reporting, also with voluntary
audit requirements (Pirveli & Shugliashvili, 2019).
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Oversight was provided by the Service for Accounting, Reporting and Auditing
Supervision (SARAS), whose reports indicated consistently high submission rates
among larger companies (95% in 2021, 93% in 2023 for Categories I-lll). In contrast,
submission rates among micro and small enterprises (Category IV) declined over time
(from 80% in 2021 to 72% in 2023), highlighting persistent challenges within this seg-
ment. Despite extensive bread public education campaigns and the retraining of over
2,200 accounting and audit professionals between 2019 and 2022, SARAS acknowl-
edged ongoing issues with the quality, reliability, and timeliness of submitted re-
ports. Notably, no systematic public data exists on the actual accuracy of submitted
financial statements, leaving a significant gap in assessing evaluating the reform’s
overall effectiveness.

To examine the impact of these regulatory changes on SME access to finance,
this study employed a mixed-method approach. A baseline survey was conducted in
2019 among 74 Georgian companies, supplemented by expert interviews with three
professional accountants and auditors. The survey revealed a notable gap between
optimistic expectations of the reform’s benefits (81% expected positive effects) and
actual preparedness (only 42% had a good or comprehensive understanding of re-
quirements). Key concerns included insufficient accounting skills, limited compre-
hension of reform details, and the potential for increased compliance costs among
smaller businesses.

Five years into the reform, in 2024, the study conducted semi-structured inter-
views with senior representatives from three of Georgia’s major commercial banks
to assess its influence on lending practices. The findings underscored persistent
challenges. All respondents agreed that financial statements published on the state
portal remained insufficiently reliable for assessing SME credit risk — particularly for
Categories Il and IV, whose reports are typically unaudited. Consequently, banks con-
tinued to rely primarily on financial data obtained directly from clients, as public dis-
closured statements were often outdated by the time lending decisions were made.

Bank representatives observed that tax declarations submitted to the Revenue
Service were generally more reliable, owing to systematic cross-checks, whereas the
reporting portal was regarded by many SMEs as largely procedural. Financial state-
ments for the previous year typically became available only by the third quarter of
the following year, making them outdated for real-time credit assessments. Conse-
quently, public disclosures were consulted primarily when discrepancies or concerns
emerged in the financial data submitted directly by clients.

The interviews also revealed several structural factors contributing to the
low quality and limited utility of SME financial reporting. This included low levels
of financial literacy, weak internal financial management practices, and a persisten-
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treluctance on informal, traditional businesshabits. As a result, the banking sector
continued to depend primarily on collateral-based lending, making minimal use of
publicly disclosed financial performance indicators in SME credit risk assessments,
largely due to the unreliability of financial statements.

Nonetheless, banks noted isolated signs of progress, particularly among young-
er entrepreneurs adopting automated accounting systems. While this development
is promising, remains limited and has yet to acieve systemic scale. Based on these
findings, the study offers several practical recommendations:

e Strengthen quality control and oversight mechanisms for public financial
reporting, including the upgrade of automated error detection systems.

e Develop financial literacy and analytical culture among SMEs through sys-
tematic programs and access to accounting and audit advisory services.

e Promote the adoption of digital accounting platforms among SMEs through
targeted support and incentives.

This study makes a significant academic contribution by offering one of the
first focused evaluations of the impact of accounting standards harmonization on
SME access to finance within the context of a developing economy. It highlights not
only the regulatory progress achieved but also the enduring challenges that contin-
ue to hinder financial transparency and constrain lending opportunities for SMEs in
Georgia. The findings emphasize that improvements in technical compliance do not
necessarily lead to substantive changes in financial decision-making and credit as-
sessment practices, particularly when deeper structural issues remain unadressed.

For future research, it is recommended to continue monitoring these trends de-
velopments, undertake cross-country comparative analyses, and assess evaluate the
performance of similar reforms perform in other emerging economies. Such efforts
could help identify best practices for enhancing strengthening financial access and
cultivating a robust reporting culture among SMEs in developing markets.

Keywords: Accounting reform, SME financing, financial transparency, Georgia,
emerging markets.
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