IbMeManbdy €3 aNbbibn
ECONOMICS AND BUSINESS

1918
vMman XV VOLUME

No4, 2023



ISSN 1987 — 5789
ESSN 2587 — 5426
doi 10. 56079

INDEX @{.@ COPERNICUS

I NT ER®N ATI ON AL

JdM6MaANS0 2 416300
ECONOMICS and BUSINESS

b

&™m3o XV Volume

2023



03069 3530b0d30mab babgmmdob mdoabob bobgmadboxwm ybazgMbodHghHob
93MmbmM3ngnLo s 30H69LNL Bo3gmMAHIMHNL MIBRgMNMIOON O MJEgbBaMgdamn
Logmmadmmabm LOdgEbngMm-sbsmopnggmo Fgmbomo

Refereed and Reviewed International Scientific and Analytical Journal
of the Faculty of Economics and Buziness,
Ivane Javakhishvili Thilisi State University

E@’ﬁ! ® ® :ﬁw‘%\\ﬂ

mur NG =

u,r L

300m@0b 2008 6Enb nob3MnEsb mM m3z9d0 gMmmbgm,
2015 BoEsb - 3goMmbomyMo@
Publish since January 2008 once in two months,
since 2015 - Quartertly

Mgagd3nnb dnbsdomma: mdoabo, 36039MLbabhgHoL J. N2
obY-b dosmmogo 3mMm3YLo, Il bamoymo, 316-317
Howm. +995 32 2 25 04 84
dm.M9odhmMmo: (g - 599794949, dmoanmyg - hgm: 599103816,
3/9. - hgm: 599218384, 30.L39E3. — (Hgwn: 577970280.

Adress: Thilisi University str. #2. Tel: +995 32 2 25 04 84 - 9781, 9763, 9724.
Chief editor - Tel: 599794949, Deputy Chief Editor — Tel: 599103816,

Responsible Secretary — Tel: 599218384, Chief Specialist - Tel: 577970280
www.eb.tsu.ge e-mail: ebfjournal@tsu.ge



boMgadanm 3mmgans

03. 3930b0d3000b bLobgeMONL ™d0QEnbAL Lobgedfnxm 36039hboB9BNL 3hm-
®2gbmhgoon: ogha 96060093000, gngn 0300560393000, gndyhod dghady, bodmb
390003000, hg39% 3390900060, hg300 gmgmbos (hgoodBmhaob dmsegney), 080D
9760083000 (3007b0b8370900 8en3060), 6930h CMMEYs, nhogen 3m39960d9, 8hcod
domhody, 9033350 899300083000 (Bms3shn hgesgdmhn), eazncm 6shdobns, 63390h
3ongdody, 09396 bodoghn, 09d3h bogdnbozs, dnhnob §bsd300n, gnmhgn momobndy,
09033hod 99639000, gogh bohondznon, nmbgd bgoodznen; 3hmazgbmhgdn: hodod
009bodg - 30089 3937930000 bobgoMANL g3MbMAn3znb NnbLBNBYBN, 9689mMh ddhogo30 -
bogohmzgomb 8ggdbnsyhn 36039hboB8gB0, 0mbgd ohhzodg-Jy000bnb 36039hboBgS0,
gnmhgo oghgdoo - bogohmzgomb Ladmgoemgohng bogdgms nbbB0BYBn, 8ghod 3o-
39000 - bogohm3gomb bLodmgoemgohng bogddgms nbbENBYSB0, 89hdob 330hogbgens
- bmbydnb bobgedfoxrm 36039hb0BIBEN, 390G0 3MMYad3000 — Logohm3gomb bmy-
onb 899hbgmonb 893609hgd0ms 939090000 ©3009003mbn, o030 dogoz30hnobn
- 93hm3gen 36039hLoBgB8n, 300endgh 303030 - Logohmggomb 093609hg0sm0
9hm36300 93009000b 93009003mb0, @aen bgbbnsd3n00 - Logohmzgomb §9gbosghn
36039hb0BgB0, 93006000 boQogedy - Logohmzgemb dy3bnghgdoms ghmzbyon
030098000 03009303mb0, 3000089h MEM6SGN - dv;Ydnb Tmms hybmozgenb babye-
dfoxm 36039hboBoBn, Bagmemd hnboodg - o3030 Fahgmenb bLoabyedfoxm 3bo-
39hbnB9@&n, @nbgog 300980 - LoJohmzgomb 893609hgdsms ghm3zbyon v3909800b
03909003mb0.

bLoMgEagdom 3mmgagnab yzbmgmo 6x3Mgdn

dnbgne 0083360 - Hhonomyom gohmenbsb 36039hboBg80L 3hmagbmho (333);
Q360 00796m30 - 309300 HoMab g3hgb3ML gMmzbymo nbngzaMboHahob 3Mm-
agbmmo (33Monbs); gmhemb dhgnen — Ludbhgm BEMhnEsb 3MEgE0L M830b7%3300
89foh8gmonlb 3968hab yghmbn 8330935ho (583); 339939 €3 0330 - 800obab
36033hboBgB80b 3hmapgbmho (nGs0ns); 3mexngabg 33630 - 0ghonbob §ggd6039ho
36033hboBg80b 3hmagbmho (gghdsbns); hmbgags 8. 30bgn - mbERMEENL Ybo-
39hbogg80b 3hmxgbmho (6mh3ggns); edaghm 0393096963m — 307300 30003 398-
0060b bobgemonb bopnmbooyhn 9g3mbmadnggha 36039hbo8gB0L 3hmaygbmho
(33hs0nbs); ahogon 8360g3dg - Looghmyo 08630b bsdgm3seyghgm bsdgmb 0o3-
dzomaohy, J. Stern&Co Inves tment mgnbob 3mb6LYESs6S0, emgdmha (cnen dho-
8o6gm0); ghggmhn 6. 896gny - 30h3ohonlb y6039hb0SISE0L 3hmagbmho (538);
006 d0bogg 30 - 30hdo30b 36039hboggBnb 3hmegbmha (3mombyomn); eohn 6non -
n00bmnbob »6039hbnBg80b 989hg8ab-3hmaygbmhn (583); 9898096 xghgynbo -
8hgbmdonb 8039000 96039hbnGg80b 3hmxzgbmhao (bszhobggmn); genBadgor Ao gm -
smhg 3080688mb0b 96039hbnBgS0b 3hmagbmha (333); $MMBOb 3o008s - SohSab
96039hbnBg80b 3hmagbmha (9bEmbgon).



EDITORIAL BOARD

Ivane Javakhishvili Tbilisi State University Professors: Ananiashvili luri, Bedianashvili Givi,
Beridze Teimuraz, Gaganidze George, Gelashvili Simon, Gvelesiani Revaz, Gogokhia Re-
vaz (Deputy Redactor), Kharaishvili Eter, Khelashvili loseb, Kovzanadze Irakli, Maghradze
Murtaz, Mekvabishvili Elguja (Editor-in-Chief), Narmania Davit, Paichadze Nugzar, Sa-
bauri Levan, Shengelia Temur, Sichinava Demur, Todua Nugzar, Tukhashvili Mirian,
Zubiashvili Tamaz (Executive Secretary); Professors: Abesadze Ramaz - Paata Gugushvili
Economic Institute, Abralava Anzor - Georgian Technical University, Archvadze loseb -
Kutaisi University, Chikhladze Nikoloz - AkRaki Tsereteli State University, Glonti Vladimer
- Batumi Shota Rustaveli State University, Jibuti Mikheil - Georgian National Academy of
Sciences Academician, Kakulia Merab - Georgian Institute of Public Affairs (GIPA), Kvar-
atskhelia Murman - Sukhumi State University, Koguashvili Paata - Georgian Academy of
Agricultural Sciences Academician, Machavariani Shalva - European University, Vladimer
Papava - Georgian National Academy of Sciences Academician, Sekhniashvili Dali - Geor-
gian Technical University, Silagadze Avtandil - Georgian National Academy of Sciences
Academician, Turkia George - Georgian Institute of Public Affairs (GIPA).

FOREIGN MEMBERS OF THE EDITORIAL BOARD

Altman Michael A. - Director, Hospitality and Tourism Management Program, Meredith
College School of Business, North Carolina University, professor (USA); Bazhenova Olena
- Professor of Economic Cybernetics Department, Taras Shevchenko Kyiv National
Univer-sity (Ukraine); Brady Gordon — Senior Research Fellow at the Center of Free
Enterprise at Southern Florida College (USA); De Luca Giuseppe - Professor of Milan
University (Italy); Ferguéne Ameziane - Professor of Economics at Grenoble Alps
University (France); Chaco Elizabeth - Professor of Geography and International Re-
lations, George Washington University (USA); Haldma Toomas - Professor of Tartu
University (Estonia); King Roswitha M. - Leader of Research Group ‘Applied Econo-

mics,” Faculty of Economics and Social Sciences, Ostfold University College, professor
(Norway); Lukianenko Dmytro - Rector of Vadym Hetman Kyiv National Economic
University, Professor (Ukraine); Managadze Irakli - Chairman of Silk Road Bank Su-
pervisory Board, Senior Advisor and Consultant at J. Stern & Co Investment Office Acad.
Doctor (UK); Mankiw Gregory N. - Professor of Harvard University (USA); Mikhalek jan -
Professor of Warsaw University, (Poland); Neal Larry - Emeritus Professor of Illinois

University (USA); Weng Wolfgang - Professor of Berlin Technical University (Germany).



LIMAI3N

93MmbmdnsgyMma cmgmmas ¢ 93mbmdngyMmo 3meadngs

3933h bagnby39, 33h0109 domhadg - denm3hgnbHgdbmmmans,

3M03HM3emMYHo s 30BMHMN a7 BHo: 3MLYOYMN FEEMTsMIMO
©9 d0MOMIDO FOTMBZIZTON cvreirrrreerreerreereeeieeeaeseasasaesaesessessssesssns 7

30hnbg 6033900d7 - 393000 93MbMT0gs, 99L39MNTgbHYMNnbLHOBHYEOYMO
93MbmMaAngs o sbamn nbbHnHE0gMo 93Mbmdngs - badn EabEndmnbob
1M009MM30390M0ab goodMgds 31

903939 099390033000 - 3OMBgLMM gnmMan 3038350 MgMMaym0
0903300M9M0Os o 93Mbmangyfn 393609Mg00b DmEngMmma sgdhnsmymo
0go0m@oMmmmmanymn 3Mmdmyds 47

010600106 0MAbIdY - 30m3LHIMYONL 3ob3nmMaMgonb §3MbmangzyMn 3mmahngs
AMoommgo g3mMm30b §39y690dn 62

9030m93m6Ma0nzs ¢ ogmmy3mbmangs ¢ 93mbmaAghMags
3ohnbo §od080dg - 13MbMIn3nL bobymadboxym dbsmsdgmab bMshaans
3mb®H3sbgdnym 3gMomedn . 75

0196309 39h0039 - 5500033300 bsboMEd0 bodeMmmzgmmadn s
5300003300 AbMBMom MMmZsbndsEnab Mg3mMdgbooiEngda..... 101

630896 gox2hnb0sd3000 - 30MxIML E(330L F7I3xd0L §3MbmMB3ngyMo
065mM0d0L 3603369mMmds: mgmMmoymo AsMAm s 3Madhnznmon gedmygbads.. 124

00%6790L0 0 9969350960 0 FoM3xh0630 ¢ HM0BAN
63%0h oxmeyo, sha@o 3080, 600 MMEYs - bmEndMYM0 TgEN.-
00M39h0633m™0 3ghHn3zmonb gogmgbo 536eE30L dM3bobymMgdal
0mabdsMydgmms 3Y039mMMONm 3ob60MIDZ0DY e 145

6060 303n89dg, 3anbodge d00nsd3000, 33hnod Jowcmgeads - LobHdmm
06@3LHM0NL gobznmaMxdnb HgbabEngdn bogMmsedmmabm ©o

Lagammzammb 00DsMBY 173

690100 d0hdogody - Covid 19 306©9300b gogzmgbs HyMadInbLY

000306dMMANL BGBGETIODMDY ceeeereeerrererrerererieireseeeeeseeseseeeeeeenes 197

3930 byhdsbndg - 50H65LNL bmEnamMYMmo 35bYbabAZxdMMONL

9600369mmMds 3MB3060900LN30L O MO6TgEMM39 HIBIBENYO0 e 213
A3960 0ydomomydn

3hmz300h0 36D 3ONOQOZO = 65 ... snaes 229



CONTENTS

ECONOMIC THEORY ¢ ECONOMIC POLICY

Demur Sichinava, Murtaz Magradze - Blockchain Technology, Cryptocurrency
and Digital Currency: Current Situation and Key Challenges......... 7

Marine Natsvaladze - Behavioral Economics, Experimental Institutional
Economics and New Institutional Economics: Understanding the Intersection of

Three Disciplines . 31
Elguja Mekvabishvili - Theoretical Heritage of Professor Giorgi Papava and Actual

Problems of Economic Science 47
Tinatin Lomsadze - Cluster Development Economic Policyin Nordic Countries.......... 62

MICROECONOMICS ¢ MACROECONOMICS ¢ ECONOMETRICS
Marina Tabatadze - Strategy of State Support of the Economy in the Post-Crisis

PEIIOA oottt bbbt saees 75
Tengiz Verulava - Healthcare Expenditures in Georgia and Recommendations
of the World Health Organization .........onneonsnsennnen. 101

Nestani Gaprindashvili - The Importance of Economic Analysis of
Environmental Impacts: Theoretical Framework and Practical Policy
Implications 124

BUSINESS ¢ MANAGEMENT ¢ MARKETING ¢ TOURISM

Nugzar Todua, Charita Jashi, Nia Todua - The Impact of Social Media
Marketing Activities on Purchase Intentions of Healthcare Consumers .......cccccueeuenn. 145
Nana Katsitadze, Elisabed Baliashvili, Mariam Qutateladze - The rends

of the Hotel Indusrtry Development in International
and Georgian Markets 173

Natia Barbakadze - The Impact of the Covid 19 Pandemic on Tourism
and Hospitality ManagemeNt.........eeeeerveeeeeeeseeeeessessessessessaessessssaens 197

Megi Surmanidze - Importance of Social Responsibilities of Business
for Companies and Modern Trends ........eeeeeeeereereereeeeseeseseesesesnnns 213

ANNIVERSARIES
Professor Anzor Abralava - 65 ...........................eererennnnn. 229




J3M6(Ma03s @0 60863060, 2023, Ne4, g5. 7-30
ECONOMICS AND BUSINESS, 2023, Ne4, pp. 7-30

33M6M3033IM0 MIME0S ¢ 33MB6M3N3IG0 3MTNBN3H
ECONOMIC THEORY ¢ ECONOMIC POLICY

0mm3fignb@hadbmmmans, 3M3HM3smyhHs ©s 3nBMYN
30y do: 9MbYOYmMn dgmIsMmImMds s doMomsn

3°0m6393900
09099h bngnbo30 939h010% domhody
3hmaggbmho 3hmggbmhan, 993ho83yL0
03. $030b0d30000 LobgoMONL 03. $030b0d3000b LobgeMONbL
000000b0b bobgedfoxm 36039hLnBoB0 000000b0b bobgedFoxzm 36039hLnBoB0
demuri.sitchinava@tsu.ge Murtaz.maghradze@tsu.ge

0060090hm3g  8gdbmomanghn 93meyEnnb gdmdodn, emgobomznb
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306 8hobbaymhdoEnob. ghor-ghmo sbgon yz90099 000939hg0900 330009090
dmdboohn ®nbobbgonb byghmdn. v8nb G3080m Fogo0nmns 308hJeN 3o-
0398900b hogbmzgbmonb bfhoxn Dheo, hoGog dbmacom bodmgoemgonb yy-
hoemgds dnndyhm.

06036700006 30dmdenbohy bEoBnadn gobbooyons domszhgnbBogbm-
omgnob popgonmn dbohggdn s bo30m30690900. 39hLob bEsONEghmMdnb do-
bge300, 0obobnomyoyens bodn dohomsen 3083hy00 300989: shabBodnogho
3h038m390389 (0083m0bn, goghnydn oo bb3.), bEsdNEIhn 3hn3EM390980,
367 bB9nde3MNb0 o 3968ho0gho 006300 30Bhy0N 300980. AME9d700s bo-
bgedfoxmb dngh dboheodghnon eo 3mbBhmonhgosen 3968hooghn d0630L
303hg00 3003800 ®y69d30mbnhgdnb L3gENBNZ 0. 60A3969000 30RhYCN Fo-
0980b 00090000 Gbohggon oo bo30m30690900. dmy3060000 dbmMmRENML
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d900h909000 309h700 3009800bs 00 BnoByhn BY00b F99060bs 0o 0869h-
3300006 0030390h90700 bohzgdn. 303900909000 303h700 3903980L AMFs30-
00b 3hmgbmda o Fohdmeggbnons hg3madgbesEngon eo eob336900.

bog306dm bnBy390n: 00M3AgNbBIJ0bMOMENy, 3hndBmM3s0989, LBYNO-

03mnb0, @noBahn @yen, 3gbEhoeghn 0s630L 30BhIEN 350IBY, Jshogen Qo-
ho.
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dgbogomo

006039MM39 Hgdbmmmannma g3mmmyEnab g3mgadn, @mgobomznb oMm-
L9OYMO BYBVTbHYM0 93MbMTngxMn bobEHgdgd0 gobnEwnb 8608369mM356
HEBLABMMBSENSL. gMM-9MM0 SLYMO Y39M™MdY ToEIMYOJIMN 33NNMYOSS
dmaboMmn 130656LgONL bYgMmdn, MMIMAOL F3080M Fogomnmns F0BMIYMN
30mM3H700L MoEbmzbmonb LEMoRN DML, Mool FbmEMNM LadMsEMydNL
yyMomgos dnndymm.

0003Mmonb dngMm dboMaggMmomn 303MYMN 307 H9d0 9iydbgds 3093-
Mymo Hodbmmmangdolb godmyqbgosh, MoE mmogbdhoMgdymoans gMmzbyma
93Mm6mM3n30L doMm30L LHIONWYMMOLLY O 3MMEMaLDY s 8300), BoghmMdMN-
390, 630Ma©a96L sLY39 HMONENYMO BoohYMo BYnbM30L MbsdgMmm3]
danhgMbahn30LoE. Jommyman 3ngmMymn momab gadmhgbs sbomon Loyznbab
00 3nbsbbyMo 33Mmnmg0900L ghoadnb aLHYMNY. MFIYbsal FbMONMNY,
LogoMm3gmMm 08 016M3030900L 6nbo 36DY godmnbL. sdn¢ma3, 3603369mM-
30600 bomobsmm nymb goggonmo o gobmdngmgdyma sbgmn BadMBygdnlb
©0nbs303s, bLoMaggdgmMn o gedmb393900. 03 MZomMbIBMNLNO Logyobbdms
0b goghng, Mma 2017 6ganb bogjoMmzgmm dgbsdg sanmMdg nym Abmynmadn
3M03¢HM3smyhnb dm3m3900L dbMns, Anbyoabs s 388-0b 858w9a (3anabab
Bitfury bogoMoyME, 16,7 danMmE MoMab doh3mnbgdb gganmob, 2017).

60600@900M7 bLHdHNOL BndsBNS FnBMYMO FoYHJO0L bodysMmmb bom-
M3nbyymo JgbBogms o sbMsb sbmEnMydymo bamyqdob dgoMmads HMo-
©0E0YMo R0HYMo Byaab boMzgdmaeb, boog dmazoma 3mmMonbshmma
096905 JoMmymn oM.

3ogmMymo 30myHob dgdmmadnlb dmozoMn s3MEsbss: HMobdagEngonb
©oohAgoMads s LNNvgy, dhs8s3™adab AsdMENMYdy, dedd3znMmzsmmods, dm-
LabMgmMdaL i3N6s6LYMO JLoBMNbMYdOL EOE3S o bb3.

339300 @aMamgddn gobbomymos dbmxzmamdo sMbydgMa ogMIPMN
303H900b badnmma@g 3Mmadhgdo s domn abgMaznb oMbydYmn dEam-
00MgMdY, 3oobomndgOmMns dsbMb 13e3dnMyd MmN oboboMygdn s dnbn
0mM3o35M0 o BaMIMEEqb0mns d5Leds30bN EOL336900 O MY3MTgb6eENYON.

G0gMYmW0 3owyh

30gMymn, 563 gmggdhmmbymo gmmdnm gymob 3ndmJEg3e sMos sbo-
ann dm3mybs bmazmomdn (bngnbs3s ., BomMmady 8.,2018). J39460L BobIho-
000 gbsm@m 86g30MNALEMMYdNL o3hMTohndIOn Lobhgdgdab 899360b
0gmMoymo 33m93900 EsnBym XX boy3nbob 70-360 BmMYdn©6 (Bykmus T. b.,
Cuuunnasga [. W. u ap., 1976).
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00m3h9068996momans, 3hn38M330989 00 30Rh7Q0N 300380 0hbgogQn degmaohgmdy o
dnhomoen godmf393900

30gMymo 3smyho oMb 6700bT0gMo gomydo, MmMIgmog sMbydMOL
©o 30dm0ng3930 dbmame gangdhmmbymo gmmdno. ab sM sMLYOMOL 3MaB-
309hoMymo Jbganab goMgdy (Lndposas BanioTa: byayliee Bawux [e-Her,
2023). @mgnbsm30b goxzmyma 35myhob 389habmos, nds3EMmyms 3Mn3-
HM33mMyDHoEss. 3Maddmzsmyd oMol oxmMymo gomyhs, MmIgmoE ©o-
®1dbgdymns dmm3Agnbhgdbmmmgnsdy (danmihngnba, nbgm. Block-chain -
0mMm3900nb 309430 - 393030 dsM©O AsbsBgMadnl Lo, Labgmbmogdom
- ,0m3900" M3 EIEIMNS 3MN3HMaMsgnyms (09Md. kryp-tods - bonwyd-
am, Esdsmyan), MMImab bowyd3zgmdg3 baghmdn Bs3sdmHmMd 2008 Byanb
8994060 30Mzgmo 3Modbhmgzamydo 0oh3mnbo.

0300 0enmz3hgnbob dgdabab obhmMos nbygds 1982 Bennsb. sdgMmo-
39mas 3Mn3MHMmamoxds 930 Aoydds maz3nb obgMm@poEnsdn 30M39mMo©
BomAmagnbs dmm3Agnbab dbaosbo 3Mmbmzmann (Yem ussecteH [13Bua
Yaym B Mupe KpuntosanioT, 2022), MmdgamnE 990gma gobsgznmomglb 3Mmg-
Mmodobhdo LHoYamb 3009MHTs o BNBoZMLAS Limd dHMMby®HTs. Tom
300mngmbgb ©gEgbhMamndgdymn gsbsBoangoyma Mmggbhmo (McTopus
6/10KUeNHa: KaK TeXHONornsa 610KUenH MeHsaeT Mup? 2022).

ggdhmmbymo ymab dndmdzgzob 3MmMEgLbab 330030 gobzn-mamg-
00L 3mabngxmn FogomMNmns BYMOE-bozgMamodm bobhgdodo dobo obymn
Loabgmonb godmhgbs, MmaMMaEss 3M03HM33NYHo.

MmmgmmE 90mm om360869m, 3Madbhm3zsmydob 33ghabmos 83g09mny
0mz3Ag0b®Hgdbmmmanab boxyyd3zgmdg. ab ImTozmob BHgdbmemagnss o
899060mns 0bxzmmMds3nob gbogmMmbmo 896sb30b, HM6BJ30900L -
domg00b o JPsdszomn Mamangoalb (0563900, Bmdsmoybydn, LL3SWOL-
b3s LSgsEBbEymm bobRHgds s o. 3.) AIMLIGNMYdMIE. EMgNbsm3ab
0b 396430mbnMydL 9E9bHMImMNDYOMSE. dobdn nbMMBsENs NBobgds
0mm3q0nb bobom o PBMYB3gMYyMBnEns dnbo EoE30L domamon mbB.
HM36D09430900L gabbmmMEzngmgdabob dmboEgdngdn b3yds gMmEMMYMOE
3Ma3dmzsmyhob Jbgmdn Asmoye yzgms 3mad30xhamdn o bgds dsmn
3M30M700. HMabBogEns honmzmgds dgbMmymydyma dbmeme 80806, Mm-
3o 93 oddMB3xOL Jbgmdn AsmMmyman yzgms dmabdoMydgmon. EdmMBa9-
00 3gmobbadmob denmahgnbdo HMBBsJEN0L 8Tohgdnb d90wgg dgJdboamn
0mMmm3900b MomEabmosh. Mmgmmi 6abn, dobhimob HMaBBJENY00 OEY-
o Ronmzgmgods 3060878 993b®g dgho EodMBIgd0L d90®93. sLgmn Lab-
900 LOTPYOMYOL 0dmg3s oMo 00J30L 90003 x0BY o godmMnEbogL
Mmgmndg dM3nob 0bgammasznnb dm3om3znb ob dg3mab dgbodmyd-
Mmosb, Moaeb s3nbmznb bagonMmms 3Modbhmzamynnb Jbgmdo Asmmymn
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0907h bngdnbs3s, 09h00d domhady

Y39 3m33090haMab 3ohabzs. 9b 30 3MaghHgymae 399dmydgmns ©s do-
700693903, 30600006 LOLHGTS 33HMISHYMO® 33MxBL IMBoE393900L go-
yom0900b 06 dm3am3znb 03gmmosb 6mmzhgnb@mgdbmmmansdn nbgmmas-
300b 3M03hmagMmagnyamn Esdoxm3nbs s 3930M700bL (3980 - sMab dsog-
do(h0gatn samgmmomdn, MmdgmoE 6900bIngMo FMEYEMOnL ImboEgdms
90L03L goMEagdadbob sbmgdabs o 30xMYONLLZEb 890@aeM BnJLnMgdyma
bogMdob bHMogmbs) sEaMMmoMBgonb gedmygbgdom (Sichinava, 2019).

0mmghgnbab bobHHds gMnMMIYME obbbomoEss s sbMbNdMng.
HhoMmobdogznnb gobbmmiEngmadnbmzob dmadbdomydgmb gbnggds L3gEne-
oMo 39MbmbomyMmo 3mwn, Mmdmomsz dsb dggdmons bobhgdodo dgbzme
©o 3nbo godmynbgoo.

0mm3hgnbab bobH9To v 039 08 MZemMbLIBMOLN), MMA 6gd0bTngM
0mabdomgdgmb dgardmons ss330M@gb LobHYINL gob3z0mMeMYdIL O ogE-
Bmb 3oMnggdg00bL sMgnzb. Amabdomgomob nbxmMmMBsENd EYMNS 3MibYb-
J3nmydymn d9m6930L0g00. denm3hgnbab 39d39mod0m HMobBoJE0g00L gob-
bmmE0gmgd0Lob oM bgds LozmMnbom oaboboNL goobs. dobn M-
Bmos bb3zs Jg8mb3gg39080 Logzdsm s (Sichinava, 2019).

3bmonmnoy, MMA 0enm3Agnbhgdbmemmansb Loxydzmom PI3L gobo-
Bomgoyama MggbhMmab hggbmenmgns - DLT (Distributed ledger technology).
003bgo300 030by, MM danmzhgnbo sMab gobobomgodyann MgabdHmab hgd-
Bmmmmans, Yy3gms gobobomgdymo MgabHmob hagbmmmans of sMmab denmgs-
Agnbo. gobobomgodgma MgabHMab hHgdbmemmgns, 396HMomyMo g@myde-
dmbomgdab gomMgds, 9gMmMmymoe dMszsm dbomMagb sdmg3b Ladysmydsb
3dmbob 63mds ddngo LNBIMMBNBYOYM s obobmygdym oMy
LOLHY0BY. 98 HYJbMEMMansb 9x3xd67ds yzgmo babob 3Mn3bHMzomydo, MoQ
70M9639mymxb dom godgd3znM33mmdsby O JLoTMNbMyoL.

3ogMyma 33emybhgon. 39MLoL LHsdomyMmonb dnbgyoznm dgndang-
00 3odmaymb Lodo doMmomo@o Labab BMPMO oy o: sMLHIdNMYMA
3Ma3hmasanyho (00h3mnba, gogmaydo s bba.), bhsdomyma 3M03HM3syY-
Hho 967 bhgndmM3zMNbo s 39bHMomyMn do630L FBMYMO FoMYHo.

ML adamyMma gMaddmzamydo sMab oMM sy, MmMIgmos
0Mas PBvMYb3gmymanann Mondg babab BahygMomymo bndoMno. Mab go-
dmE d0bo 3gMLo AYED0300 39MYygmdL. EMYNLsmM30L dnbo BoMmm3s oM bgds
dbmgmomb MMIgndg ghmo 39bHMomymo MmMISbmML 86 3gmdm LMY Y-
M0ob 009M @9, 009065, nb B6JE3nMbaMYdL EYEIBHMIMNBYOYM.

393MEgmaogmn 39Mboab dobgznm, 3Madbhmzsmybo Ooh3mnbab
990gabgmos Lohymdn Bs3sdmbm (https://cryptodnes.bg/ka/koy-e-satoshi-
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nakamoto/), MmMAgmadsE 2008 Bmab dnBYMmYML LogsMmE gobsEbows bagy-
maMmn godmambgodnb dgbobgo.

00(h3m0bab smdmME69060Lb 890093, 3M03HM3oMYMHNL d3dIMBY M350
sanh3mnbo (senh3mnba sMab doh3Mnbab gsms yzgms bbgs 3Mma3hmasmyts)
390mABo. 2023 Bymb yzgmadg 3m3yamamymn sm®3mnbgons: gognydn, gm-
Lo, man®3mnba, bHgmomn o Imbgmm. 2022 Banob Mmgbhmadmabmzob dbmes-
anomdn 8g9ddboann nym 13000-3g 3M03HMm3sayho (CKONbKO BCEro cylecTsyeT
KpuntosanoT? 2022), Mmdgmos 90Bsbn aym d0dh3mabobmzalb 3mbinmgbinal
390930 06 30LEeb 3obbbzez90ymn BYbJENdNL dgbMmymyd..

MmmammE 3bmonmony, dobh3mnbab xgobo sMmsbhodamymos, MadIOLE
990hYy39maob 898930 bhshobhngs: 2010 Bymb dabo gsbo nym - $ 0,39; 2017
Banob 8g330bhmAn - $ 3000; 2017 Banab bggdhgdogMAn - $S5000; 2017 Banab
omamb - $20 000; 2021 Banab dmanmb 30 - $62 000-29 dghn; Emgnbsm3nb
-15.11.2023, 00 h3mnbab ggobo sMab - $ 36,149.54.

00h3mnbob xsbab E3mMNmMydedy dmJdggdlb d90aan Gogdhmmgdo:
dmmbmgzbs-006m©g0s, 06xamMMBsE00b dobmdMN3 LodYomgdgddn oizgmgoy-
0 30000 36 gomymgxzgomo dgxsbydgdn, nbxgmsbhmydhams, 3dmodomn
00800069060L 3obEboadgdn, LobymMdboxzmygdob EsIM3ZNEYOYMgds 3MN3-
Hm3omybhob dndomon.

30gMYmOo 35myH0b sM3LHIONWMPMMONDL M330©6 sLyENEMYdMIE BM-
309Mm3s §39Ys6030 dgdmomm 3M03hmzsmyhos - bdHgodmzmaba.

bHgndm3mabo sMob @ogdboMmgdymo, 86y damMewo 3yMbob dgm-
69 sogMymo smyhe. 3M03OMNbEILAMNEN Fghow 3o3MEIMIOIMN
bhgndmzmnbgdn 30ddPM0s EMMIMAL GobMsb. sbgmo bHgndmzmnbao
- Tether (USDT). 1 USDT hymaos 1 @masmob s goohbns d0bndsanymo go-
©obMy ommomab gsbNELb. 3MLydMOL nbgma bhgnomzmaboa, MMAganog
8003705 93MmMLMSB. Bogsmomo, Stasis Euro (EURS). sgMmagm3g oMol
nbgmo bLHgnoM3zMnbgdn, MMAMgdolg Fnddgmos mdMmbmsb. 3gMdmE -
PAX Gold (PAXG) o Tether Gold (XAUT) (UTo Takoe CTeN6NIKOUHDBI? 2022).

2023 Bymb bogssdbEymm bobgdsd PayPal-ds (633) godmyd3s LS3Y-
0o bhgndmzmnbo PYUSD, MmAmomsl dgbodmgdgmos bb3s@abbgze go-
abob, sbg39 9394yb60bL dns s bogMmedmmMabm gdazbnmgdab gobbmmMm-
309m9ds. ab godz90mMns gmgMmnydab Jugdn ERK-20-0b ggmmMdsdhnm. dobo
900 96Mhns Paxos (PayPal 3anyctun ceon cten6nkounH, 2020).

003mbnadn LHYNOM3IMNBOL ZodMazgds Bom3amabbnbgdymns 2024
Bnob. oMz 400656LNL N63MbNNL J39306yMBNEgds 0063 MUTB-bMO
006003MMAMMON0 godmyd3zgdb mmmoemmsb 3nddgem Lodo bobob bhgnod-
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@3mobL. Bogmdo AOBML - d30656LNL Nd3MbNOL J39806ymaxzomgdnl 3969-
Moymao 9969359M0b sdMom, bHgndmzMbgda bagnMms gnbsbbyma §3mbAL-
h900b 890aman goRsMoMgdnbamznb. dobo sdMam, LAHYNdNM3MNBgdAL
©@obdamgdnom bogmmodmmabm HMabDoJENg00 gi3mm bEMog3N s bymdnbob-
300m30 gobyods (Binance 3anycTuT cTen6nKOUHbI B ANOHUN B 2024 rogy, 2023).

LogyMabagmnb 0863 Societe Generale Forge-8o (SGF) 2023 Banob 20
a3Moanb Ethereum-ob bLo®yd3zgmdgy godmydzs 93MmbmMeb F0ddymo LHgn-
o@m3mnbo EURCoin Vertible (EURCV), Mm3gmdsis gobngss 83s3M0 3Mmatn-
3o 000bL godm, MM odnm 390D 9MoMebgnebn HMobBoJE0gd0, oMol
09hob3gho E36HMomndydymMO, goohbno ,3ym0 3MENb s bymdnbob-
30m3dns dbmmme 3zomoxzniznmydgmo abbhohygogmo 3mogbhgdoobmznb
(Co0611eCcTBO PACKPUTUKOBAMO BbIMYLLEHHbIA PPAHLY3CKUM 6aHKOM LdpPOBOA
eBpo, 2023).

3360MomyMn 69630b GogMImo Fomyho (3663)- 9b 0303 3M03HM-
3oy Hoo.

MmammE 3bmonmny, BnshyMo gma sMbyoMOL do636m@Hgdab o6 dm-
69h90ab Loboom, bmmm oMM FomyhHs dbmmme GoGMPWo mMmIno.
0030b0 sMbom, Eo@MIM0 3omyhe oMol Aobobgmn, MmBTgmozg 0bobgds
JgdHmmbymo. 396HMemyMo 396300 @MY Zomyhe dbsM@agdgmo-
0o bobgMIBboRML 396HMIIYM0 03630L B0gM O BaMIMIEEbL BshyMn
Byl s6ommalb (Uudposas Banota LEeHTPanbHbIX 6AHKOB: FAe UCMOMb3YIOT U
TecTupytot, 2023), 3sbbb3s3500m 3MN3HM33MYHgdnbasb, Mmgmmagss: Ond)-
3m0bo, gogMnydo oo bba., MMIMydoE ¥Y6J30mMboMxd96 aEabHMOMNDdY-
O™ @ oM 3MNb Fn0dymn MmIgendg bobymadbogm doMmygzymnmgdgm
mM3obmbsb.

3M03hm33myHg00 bojoMmzgmman oM BaMIMOE)BL goabonb 3obm-
609M LOTYOWMYOSL. FoLMSD EO33380MYOYMN LOJTNOMOS 3 MYzYMMNMEYO
Logomm3zgmML 3obMBIyOMMANm s, dgLudsdnbo®, 30MbysmyMo 3oeny-
ho o BamIMo©anbb gMmm3byman 08630L Myagnmomgdab bagmmb (9Mm3by-
o 036300 gogMmbamygdy, 2017). 380b LadnMab3nMme, dmszmMmonlb Bogm
dbsM@adgMmomo goxrMymo 3amyds, MmIgmnE dmgsgm dmabbybogds Mm-
3MmME 396HMomyMma 05630L GoxMymo 3omydhs, sMob smbydymo gmm3zby-
™0 39MyHoL 30RMYMo MmM3s S MIzaMnMmEds 396HMamyMmo 306300
dngf (Y7o Takoe CBDC 1 monesHo v BBOAUTD unpoByto BantoTy B YKpanHe BO
Bpems BOWiHbI, 2022). 3sb 8930 03039 0M0ooy-mo bhohyLo, MHMamME B0dO-
396 00636mbHgdLe @o dMbyhgolL. 3033 d90dmyds onymb mMm Hndo: LoEoe-
omm 3033, MMAgmoz byandnbeb3zmdns amamm LEdMZeMxO0bM30L o bo-
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00ydm 3033, MMIg0E gob3gmzboamos 3nbsbbymMo nbLAHNHIDHgONLMZNDL.

©030bsmM30L AbMBOML 87 J39ysbo Aydomadb 3033-99. dom dmMmabos
bogdsmmzgmmea (DGEL - My sMab gngMyann 3sanyhs, MmMAgmdyE 9Mmm36ao
00630 8980m0OL? 2023).

gyob smagads 39MLNYOTS gds 3ogbLbby MY306yMm obzgbom
3ogMym 35emydHsb, MmgmmMmogss doh3mnbn. 2008 Baanb doh3mnbob Asdzg-
000 000mJ393000 gomadHagbo Mmann dgabMmygms smbndbye bgzgMmmdo. v0-
339M3s ©9396HMaMnBydYmMaAs 3M03HM3syHad godmnbzns ganmosmymo
0bhgMmgbo demzhgnbob Hgdbmemanabs s ©gE0HMamMadydyma bobdg-
09000 3mH9bEnomMab d0dsmm. s8nhma AbmaBEamb sMegmmds J39Ysb00 do-
939 39936mMd0gMs 3Mn3HmMm3smyhadal gedmygbgdab 3mbgbznymo baMmga-
090 o anbym dmagzmmdnb dngm dbomoagdgmnaa 30RMYM 30eyHgdab
090830053909. 30bgmagam 30BMIPM 30myHgoL dmMmab Mogn gobbbzsagzgdnby,
0000 999hgbmdnb doMnmsn BY6dgbhyMo 3MnBEN3gd0 gMmmbonMo.

30gmMYmo 30emyhob BY6J30m60Mmxdab b3gEnxngd

3ogMymo 33yhgonb ¥Y6Jgombomgonb bL3gEo®ngs Moymoas, ob
98339d6900 93mbmanzsb, 3Ma3nHamym Hhadbmanmansbs @s 3M03bHmaMoxyn-
ob.

30gmMymo 30yH9d0b gadmygbqdnbsb 8603369mmzsb0ns n@Mmo bo-
RY9900b 3obbbs s HMbBsJE30g00L gobbmMEngmgds. BoxMIymo 3omy-
H900b d9LobsbsE s bodsMmaze dMBbdsMydmgdn nygbg096 oBMYM bLo-
RYm9g900L. gb dgndmgds nymb 03sMahPMe, b 3MmaMedymn YdMYb3zgmyma.
MmEgbog dMabdsmMgdganb byML ZoBMIPMO 33y HNL Fogdozbs, nb HMLBDT-
300bm30b 0ygbg0L Md30L F0BMYM baxgyaglL. b HM6BSYENS 903 oS-
93999 Jbomb s gEMMEYds EaAMBT7OSL. EETMBIgO0L J90w3 HMSbBJENS
9850908 M9qLbHMAn sMLYOYM dMbsE3Y390L S BOBMIP0 F3MYHS oL
9o dmabdsmgdmab boxgymgosb dgmmab bagymgdn. HMsbBJE09d0b -
LOBOZI® o sbamn gMmgymMgdobL 897abab gobogmbHMmmmgdmom nBMYmn
3079900 0Y969096 3M03HMaMoxznym dgmmoadb.

30g3mym LaxyymMagoL goohbns MmN obomgdo: bogoMmm, 567 My, MMAY-
0@ bgmdnbebzomdns yzgmobm3znb s 30Moo 963 obymymo, bonwyo-
om, Mmdgomng gbmongos dbmenme dobo IGMMOgmnbmz0b. JomMmabo
060033690mm30608 30Mon  gobamgonlb PLogmMmbmgdab PBMYB3gMYyma3y,
Mo©asb dnbo agzoMazs 6086s3L Loxymgdn sMLYOYN FogMYMN Fomyhob
©330M3300.
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30g3MYmo 30¢mYH0b o000 AboMxxdn O bagmmM35690900

BOBMYM 39mYHIOL, HMOENYIM B3HBIM Fomy(HYomsb Fgoamy-
00m, 3oohbnom MmammE3 36030myMn g3nmohgbmodgda, sbg3g bagmmazgsbgodg-
00. 30gMym 30MYHgoL, gobbognmmgdnm denmzhgnb Hggbmanmgnnb dbom-
aggMmom, dggdansm dysds3mgdab gomgds, bgmo dgnbymb ygmm LEML3
HEobLLSLIDMZMM HMSEDOJ3090L, FgodEnMME goomMnzb3znb MM E®Ig-
0006 6009000@7. d70893madnb LagoMmmgdob smdmabzms ob 9dEnMgdy
obg39 063930 HMOBDoJE300L Logmdnbom oabobonb 89930MYOSL, Mo
3o6LognMgd0om dMBgqdnsbn dgndmgods dobwab LogMmsdmmaobm BYmMe©N
3%0360m900b MMD.

3ogmMyma baxzymgb BybdnmbnMmydabmznb sxEnmadgmas 0bHaMmbyh-
036 63mds, Momsl F0xMYM 357 HgoLb dgydenns dnsbmomb BnbsbbyMmn
LgM30LgdN AMLSbEgMONL POsMBsdaM LYadnbHgoL, MMAMGOLLE dMy dJ3M
006390006 sbemm gndazgmo ghmnngmomods o6 bagdsmabo dmBbobyMgds. Mm-
3mME 93Mmg3azdnmab demmzhgnbobs o bgmmabymo nbHgmagdhob dMAg39-
™m0 9306 dmMdodznamn smbndbo3zL, bodommzgmmadn 3ogmMymo 3ayhob go-
0m3d3900 3mLabEgMdL bb3zeabb3s ooboboNb oabnbob ymzgmbann-
703 ©33dM3300690L 600-700 AaNb anoML. smafM 0gb6g0s bagoMm Tyodsgzamn
0063900 ©o bb3zs Logowaboabsm bobhgdgdn. IMAbIoMydgma 0TMYMO Mo-
M0 30ME830M Foogbmnb gosbsbsb gamgdhmabymagnnlb dmabmegdgm
3mM0356090b, 036300 goMydg (3nMHMN mamoa - Msb dmg3nhsblb gMmm3byma
05630b 3Mm03hm3smyho, 2021).

30gMym 38yhHob dggdmoas sby39g smIMEBMb3ob bogMmmodmmabm sb-
3oM0dbBmMmMgosdn sMbLYO M0 0bgmN Ba3amM3z8690900 MMmamMmnEss: bndznMy,
d9bgmadgmo HMobvogdngdn, d9dMyYmn B3Mas, gonddnM3zammds ©
Lbg. Logmmedmmabm FoEeMnEb3zgdaob Mm JgdEnMoads LHIbsMbYMN
3-5 @mnEsb 2-10 Bs3s8@g (Hectepos, 2023). 396hMsmymao 05630L 3oxmyma
307 39MY639mymab i306560L7yM LYM30LY0MO0 MbsdsM B3EMASD.

3033-b d9dmmadom J39y60L EgBHMIMYM 0063L Jgndamns gobobmmMm-
309mb ggnanob dsbob Mgggmmomgdab yimm gx39gdHnsbn dmbghamyman 3m-
m0®0go o 3MbHMmman, Moz badmmmme 603653L 05630L AbMnsb 93mbm-
903080 30M@adnM o bBEMO® AsMmgzab. 3oxMyma 30myhadab 893mmadabsb
9Mm-gMmo dmozeMo sdmMmEebss Babgoalb bHsdamMyMMOL Tomomo EMBOL
79Myb39mymas. bEmMg sdnbm3znb 0dbs dgdmmgdym bhgndmzmnbydon.

3033-0L EobgM33sL gbadmms Mob sbmab hgdbmanmgnyma dsomog-
Mg00. 00 dbfMng 3039w M0ado bagnMmms BaMmom bLadMZsEmMgonb BogMm 30x3-
Mo 30my@Hob godmygbgdab gmadgbhomymo 3mEby, dobodn Bombdab
14
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300mMEbogds o dbomMaggmo. 3obLoggmMmgdnm Imbobmmgmonb bobod-
0y o (H9gdb03nMo Bogmadom 3aEbmodngmgdym bobomb gbogoMmmyds
3033-0b0 M0300L509MY0500Ly s odmygbgodab dgbobgd sbbbo-gobdom®H9odY,
HM96063900L MM3ab0dYOL.

00630L 00gM oGm0 30mMyMH0L godmygbgoobob gobLozymMydymn
y9momgds 993930 3mbxinbmgbznomymmonb oE3sL, 30600©eb dmezMmm-
0oL d9gdmos 3o@MIPM 30YHadg BJIbg33mMmMdnL gobbmMmzngmgdoe.
009bgo300 080by, MM 6eM3hgnbab HMebBJE0g00 goddznMmazamas, dob-
99 0933003900 dgbodmgdgmns 06N300500L EMB93Y. 9b 063930 3nMon
®306006L7M0 3MbBNEYbENMYMMONL oMM3q30Lbs @, 89Lsds30bYE, Lodm-
3oMg00bL 983Mm9d3LLE, gobLogxmMgdom d9630L B0TBMPMO FsYH0b go-
9my96900Lmb o303d0Mgd0m, Lool FMozMmosL dgngdmns dobdy BDge-
bg©3ammos.

LogdoMm3zgmMmb 0BMPYMO 30M7YMHO0L BmMIshoym-badsMmmgdmngn
00%0b gobznmoMmygods AsdmmhAgds dobn abgMaznb LEMOTG gob3nmeMydLL,
o003 dgndmgods gedmanbznmb 3mbhgbEnymo LodoMmmydmMozn s Hggdbm-
@mmangMo s330L 3MmomMYdqdn. 3o@MYM0 3amyhHgonb Bamomo gedmyg-
6900 0E0MdMOE godmnb393L 0MLYOYMN BNbsBLYMO NBLHOHYHIONLY ©O
LoLHT700L 33ENExd7dL, MAboE dgndmgds dm3y3gL 93MbmBngyMo gubzn-
03Mg00L goM3z99mmn MYyg3900.

dLbmgmamb bbzoabbzs §39y60b 396 dHMamyMa 6363900L
B0gMYwn 3oyhgon
30x®MYm0 33H0b EobgMa30L goBsMMmMadab 330emmMddY, Abmxymn-
mb M3096039 J39Yy5600 Badm0bym Logymamn dme3zmmodnb dngm dbsMe-
dafmomo gogmymo 30mybhob 89973939000 3MMIgH9d0. mnmgym domgobb
0930 mo30b0 ybnzomymo dndbg00, bHMH9a0700 s gedmb393900.
©mg0bysm30b Abmgzmaomdo bodo §39460L - BnggMng, 0688030 S B830-
90l 336dymgd0 - 5639000 000mMJ393000 1339 Hogdze 3gbbhMmamymoa 056300
3oxMymo 30myHadn. 850930 mmbo §394600L - Anbgomn, nbomgmn, gobs
©d 3MY3390 - 0363900 0dyMxyg0036 396¢MMamyMn 036300 nTMHENN F8any-
HobL 3nembHoMmxonb bhonody. 08 dndammymgdnm yzgmadg 6nbso Anbgomo,
Lo@aB 3339 3sbbbomNs Eosbmmgdom 120 Amb gmggdhHMmmbymo Loyymy.
00mdn HmMabBog30900L FMEYMMOLT 30 d900anbs 1.8 HMab 30GMIYmo nys-
60 (HassaHbl CTpaHbl, 3anycTmsBlumne undposble BantoTbl LB, 2023).
Anbgmds gedmydzs 2 dMmE gMmmgymoa ,30x3M o 03s60” s 100-100
dML0 B3N EOIMNZs bbb dMbsbmgmMdsL. (3w Mmsma - Msb dmg-
15
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30(hobLb gMm3bymn 036300 3MN3hm3smyds, 2021). 9856 8603369MmM365©
3996ym bgmo Anbgonb o Jomogdqgddn dbaozbn bodnanmibg 3MmadHadab
30bbmMmEngmgdob.

Anbgomnb 3Lae3Lsw, Riksbank-0b BngfM 8390gMndn BaMAshgodnm dndE0-
BoMmgmdL 839yM0 gmgdhmmbymo 3Mmmbab, 967 ,,eKrona“-b goxMymao 39M-
L0go0b 8909053900, MMAMAbL F0Bsb0s Bomo BYmab godmygbgdab d9030-
900 s dnbn dmagMmonb dngm dbsMm@adgMmamo 3n@mymo sanhgMmbadngzob
90M639mymas. 3MmIIHo $9M 3003 bednmmAg BdsTNY, 033MI3L HIJ-
Bmmmanym goabyzghnmgdgdbs o bMYWAsbAhodnsbn gobbmmEngmyg-
00b 990093900 (LLIBeuys 3anyckaeT CBOK LMGPOBYIO BANOTY, UTOGbI KOHKYPUPOBATH
C BUTKOMHOM, 2021).

0533800 396dymydds gsdmydzs J30d0b emansma (Sand Dollar), MomoE
0b gobo 30M39m0 §39Yyobs dbmazmamdn, MmMTgdol IMONMo d3Mngs-
300b LadgamMydnm MBNENIMYMOE dgaMmoMM 0BMYM omYhHo.

930800 @MmmoMmno dgbodmadgmos HMobdoJ30900L gobbmMmEngmg-
05 0bhgMmbghnb goMmgdgs (Masa HBIM pacckasan o nepexoge K UUDPOBOMY
napu Ha copyme euromoney, 2022), m3d@3s, MmgmmE 0)6yg00s6, J§39ys6s8a
9430300 omomab obgMma3z0dn BoMIMNaze 3MmMOMgdgdn dob d93®I3, Mo
2022 Banob 6mgddgmdn doMm3zs FTX-8o LOZYMMO MO30 odMoEbos ogme)-
M901mMe®. 00Mzs axwydbgoymn aym 083000L 3ydymgody (Lndposas
BanoTa Sand Dollar 6opeTtcs 3a CBOK 3HAUMMOCTb nocne nageHus FTX, 2023).

93Mm30b 39bhMomymo d0630 sghogMom 0330g3L FBMIPMo 93MmL
3m®»H9630ombL. 300nbsMgmoL QaMmmm 3330 o LogaMm I3MbLYMEAHOENTg-
00, M30o d9833bEaL FogMyMo 30YHoL godmygbgdab 80Dobdgbmbaenmds
©o LadMgoMgodnbL nbdHgMabo oL FndoMmon.

93Mm30b 336hMomyMa 056300 T0dsbns g3mMmb dgbomAybgds 3nx-
Mo 93mJobmzabsi. 9800 dob byML F9MO35DML 0EETN3690L goobnb
JbogMmombm dgomEo s 89060MAZBML ggmon byzgMgbohgho 3oMdm
30xMYm 35myHg0dg. 30@Mymoa 93mMmL godmdzgonb obyqgdob g3Mm3nb
396MmomyMma 05630 39adasb 2024 Banabm3znb. EgbHMomyMa 056300 30y3-
Mymo 3o0mybhob dgdmmads godmmogbagb dgedsezmob bognmmgdsb. myday,
0035LoE oM godmMmnEbozgb, MmMA 3oL dgdmmgdsb dgndangds dm3y3gb goM3za-
70 Mabgon. 3gMdm@, AbMRMOML LORNBIBLM 03BIMDY sMLHIdNMYMMONL
x3mbdg 93Mm3nb 3mBgMEnya 05639080 dgndmgds Jgd3nMmogb sghn3gon (B
ELLE oueHnnn nocneacTemns BBeAeHUs LMGpoBoro espo, 2022).

39M@o DM sbndb 0 J39y6900bLs, bLoE BaMdshgdnm d0dnbo-
Mgmob 3gbdhmaayma 65639000 F0BRMPM oMY HdY Foabzmab bodydom-
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900, dg0dmgds godmzymo Mednbndg J39ysbs, MmMIgoE LBZMMOL o
0330330 939yb60dn o@Mymo 3omydnb dgbodmm godmygbgdab, 3gbhMmo-
Mo 056300 gnxM0 30mMyH0L B0sHOYM BYMMeb adM3NEYOYMxonLY
o ®0bsbbymo 3mb3yMabhHnbamnsbmdab 8965MAY6dAL Lognmbgdl. sbg-
009, 0035000, N33Mbny, MMAmab 39bHMomymas 05630 BsMBsHhgdom
3005Ms M130L0 BoBMYn 3smyhob - 0gbob POC (Prof of Capasitiy) 3mbEg%-
300b 99b39MNTx6HNL FgMMY BB O o30S 30MMAHNMIONL BdDY.
0b0dbymo 94L39M0BgbHnL 3MmEgbo BndnbaMgmo@s 2022 Bab s3fMon-
a0Esb 2023 Banab BoMd0b Rdm3mMNo (ANOHMA 3anyCKAeT NUNOTHbIA MPOeKT
LMDPOBON NeHbl — NoAPO6HOCTY, 2023).

bLodbMgm 3MMyed onbym Hggbmemmanob IMIbmMEgdmgdab dmdngds
396hMmaanyMn 056300 oMo 3mbob dgbogddbgmao. Ladnamdbg 3Mmga-
Msd0b MyomnDY0s sg93dnmo nym 2021 Benob 8330LHM-©93900M0b GQoMm-
39080 o 9339 3o0sMs HgbHhnmgodnb ghsdgdn (I0xHas Kopes npuctynaer K
paspaboTke LM pPOBON BantoTbl, 2021).

939y600L 396HMIMM0 336300 BoBMIYM 30MIYHNL godmyqgbgodob dmo-
3060 Hhggdbmanmagnymo godmbB39350 nbgmo bondgom bobhgdgdab d90ndss]-
09, MaboE F99dmMyds Vv3daymMmanmmb dobodn dmmbmzbgdn gMmmzbyma
0obIhodno.

Lagommzgmmb gMmm3bgmo dsb30 sbomo gnbsbbyMo hgdbmammgagngdalb
300mygb900L bgmdgbymdnl, bogoababom bobHYBNL 9RgIHNIbMONL god-
ML o BnbsbLYMO AsMMYEMONL ondzmdgbydnb 30db0m, 2020 BNEL6
0dH0Mom 033930 396HMamyMn 05630L BnTMHO oy H0L dobobnomgo-
3oL, dom dmMmab, gnggmymo memob dgbodmgommdgol, bobhgdym dmby-
mOsLY o 03DaMDY Bnbn godmygbgoab gdgodL (9Mm3byamn 08630 F0BMYmO
asmab 3Mmgdhob 898093 9(h93dg goa@nb, 2023). s80b EsLbHYMNs 0b Bag-
H0, dma 2021 6emab 30 03Mob, bogoMmmzgmmb gMmzbymas 0063089, 3R MY-
oo mafMmob 3Mmggdhob 3nM39am0 9Hadnb obygdab dgbobgd gobogboms o
©30b6(9MaLbydYmo nbabbyMo Hggbmanmangdnb 3ndbmEadgmn 3Ma33sb09-
00 0106033MMAMMONLMZ0L AM0B300. 3MMadhob 3n0M3gmo ghHednb Esdmog-
M900b L3dMEMMM 3303 gobnLsBM3MS 2023 Bab 15 MgdgM3smn (9Mm3-
Byann 05630 3ogMmPmo meMab 3Mmgdhnb 899098 9he3d9 gosnb, 2023).

3Mdgm3000360 33M930bs o bomsbsm gobbomagqgdnb 890w93, 9Mm3-
Bymds 006300 godmogdzgybo nbymo 3mad3o60900Laeb 89dasamo bLoo, Mm-
0gmmo3 dmohmmMAnb Myomym gomgdmdo (HobhoMmgonlb dgbodednbo Bo-
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0mEnmyds o bogdsmobo Hggdbmanmagnygma 3mHgbinomaoa goohboom. gbg-
B0o: AUGENTIC GmbH, Bitt Inc, Broxus Holdings Ltd, Currency Network Ltd, DCM
Corp Limited, eCurrency Mint Inc, FARI Solutions Ltd, Ripple Labs, Inc, Sovereign
Wallet Co., Ltd.

9mmzbyamn 45630 gobobomozhb go@Myma momob 3Mmgdhnb yzgms nd
3960Lb30390mMm Hgdbmemangm Booby3zghob, MmIgmbeEg B9ombLybgdymN
3M03060900 89LM389096. AgLaMmAg30 ghodnb abMymgdnb 890938 9Mm363-
@0 00630 godmazmgblL gMo-gMmon yzgmaedy gedmEoom, hggbmemmganymo 3m-
H9b3nomab 3gmbg 3oMmBbomm MmMmaabndsEnsL, MMIgmmobog gMmmsw d54abob
badnmmebg goMgdmb (gMm3byama 03630 3nBMYEN Wsmab badnmmeg 3Mmgd-
b gobod3zg0s@ gads©Ydy, 2023). BLEs3LN damnbbdg3znb Jggge® bagommay-
oMb 9Mmm367mas 086300 633Y3060 bagmmsdmmabm godmEgds Central Banking-
ob 3o@a3 gmon - 39bdhMmomymn 60630L EoxMIMN 30emyhob 0boEns®ngonb
- ,CBDC Initiative” nanm dnngm (bogoMmmagmmb gmm3byma 03630 CENTRAL
BANKING-8s gogmymo 3seyhob nbognohngob 3ohgammosdn godoMmg3gdymam
©sobobgang, 2023).

30g3Mma 30emydab 394§3600Ls O PI65M3g33LM6 L3 3d0MgdmM0
mmbabdngdgdo

LobyABogzmb dngMm AboMm@ogdgMmomon 3oRMYM 3oeyHnb d9Jabs dMo-
30emabMngn gadmbB39309. 030 bnmyds Hgdbmemmanymo 0bymMsbhHMyghy-
Mm0b beygMMYOL o AMnEa3L doMyggzrmmnmydgm, 93MbMT03YM s bMmEnomym
ab3ggmagob.

39bpMomyma 006300 goxrMymo 30mydHob gedmdzgdalb doMmomoo
Hh9dbmanmagne dgndmgds aymb 0mm3hgnbo ob gobsbnmgdyman Mygb@Hmob
bbgs gMMAo. 0MAG3000L Bozgmgds Tom dmMmab bdnMo® OIMINEIOIMNY
HEobBogdEnob LabymMzgm boAJoMgdy, JLogMMNbmMydnb MBaLY o ©JE96-
HmMamnds300bL bomabbbdy.

39bpMomyma 056300 goxwMmMymo 39mydHob dmbyMmbydymods, JLog-
Mmobmyds, bgmdnbeb3zmMImMos o 30BMIMO LoRYMIL 899069, Foedby39-
H0o LadMZaMydnb F0gMm dnbo 3MNIMYONLY o 3BMOIEMONLM3ZND.

30gmMymo 30myhob 890m@adob bFoMmgds 330030m LadsMmmydMnzn
30630mHgdo o 30bLYbnb goEgds nbgm Lo3zNMbyddY, MMgmMaEss: 30BTMIMON
30m7H0oLy o baEn BYMab HMBsbmoy, dob dngm 3MmEgbhob gedmady-
3403900, dnbo 33EMOgmNb 330900, IM3ommMOgdn o bb3.
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0MLYOMOL BYWNL gomgmMxonb BnbosmBa dMdmmab bhoboombgdo:
AML (Anti Money Laundering - @pmob gomgmmgonb Bnbssmdogg dOMdmmab
bhsbaMbn) o KYC (know your customer - n3bmog 896L dmabdsmgdgmb)
(AML 1 KYC: 0 CNOXHbIX NOHATUSX npoctbimy cnosamu, 2022. KYC (know your
customer - n3bmo@g J96L dMAbAIMYOIMDL) 3Mmab LoOSBIM s LdRNBsBLM
M933™m0nMmydab Hgmdnbo Lo@NbsbLbmMm abLHObYMHgdobs ©s 0330939M N
3M33s60900bmgnb.

30xgMymo 30emybhob godmygbgodnbsb dmadbdsmgdgmms yboxmmbmgdab
M933™a30908s 96 1nE3sL nbNbo Mmommammonl, bob@Hgdob gogdsmme-
mOnbs o 30RO HMS6BJ 3090006 13zegzdnMmadymon bbgs MNL3xONLLZLb.

396dhMmamyMn 0863900L TM3emgmoss gobnbommb En@Mymo 3omy-
HobL ©90mJdgads o3MaNnHxonb g3obs339mg0v9, bBmMeEnaby s doo-
06 93mbm0nzyM dDMEDdY.

0600369mm30600 000bL goM339303, ™y Mmgmmo 0gbgds 390¢HMomy-
M0 006300 3ow}MIMO 3omMyHob MebosmbydMdY, sMLYdYM Ladsbzm LobHg-
00Lmb: AdobsE3mgoL, d903L90L, My 0873s390L ab sMbLyO N BnbsbLYMA
LOMYIHYMJO0L 3oMdmgmyM .

E08MIYM 33YHadg dgoabzmabsb bagnmms gomzomabbobydyman og-
690L LOBMBOEMYO0L IMZNEYOYMgds dnbodn. babynb gheddg o8 dndom-
03mgo0m, LIdMZEMgOnL EFEMOSEMONL 8dommgdnb T0dbom, syEney-
090 0g6900 LabLBszmMM EoBLYOYMYdg0Meb o6 Tgbogndsmahghgdmsb
30xMymo 30mydHob 3gedmygbgdab, g30Mohgbmdgdnbs o ybo@Mmbmgdab
998L6s3mgmn 396(Myd0L dggabo.

LobgmMaABogmdn 3gbhMmaymMn 05630L FngM FoBRMPMN oMy Hob bya-
00LIHo0030 byM3300wY, NN 8608369mMmMOL 8g3L LOOMBIMYOLMSE
dgnmm 3039000, MMy omzomabbnbydym ndbgb Mgomym 3bmamgdsdn
0MLYdYMN 3MMOMYTgo0 o LAdMZsMgONL godmbdoyMmydgdn. F0BMIPEON
30m3hnb godmygbgonbsb 3603369mm3zeb0s HMBDoJENYmN AMbsEgdgdnby
©o dm3bdomgomgonb 30Man nbxammdsEnob 3MbxrngbEnsmymMmdab -
Myb39myma3s, om0 EoE3s 3039M700L 3009MB7(H39000bs3S0 o Lb3.

©30MmML, 30BMIPO 3amyH0b godmygbgdnbab bogMmmsdmmabm gog-
Mmodnb gobbmmzngmgdobs o6 ¥ymab gooMmngbznbam3znb sygnmgdgmng
RYmob gogzmomon 3gmbob, bogomgm dmmmoabngnb, bagmmsdmmobm Myay-
™y(30900LY, BNBOLYM LOLHYTJOME M633TIMMAMONLY s Lb3s goMmy-
9m909000L gomzamabBnbgo..
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30g3Mmo g3Ymobo s BnsdyMmo Bymab dxJabobo o
©369M3300b0136 o 303d0M7073m0 bofMzgdn

3ogmMymo 3omy@Hob dgdmmads 8608369mm306 gozmgbob dmaboablL
oMmLYdYM BNBsbLYM LOLEHYDSDY, 306506 d00m, 3139 3MLYdNMVE 03-
3900 dmMnobo J39y60L i3nbsbLYMO MbEToRGHO.

30gMYMO 35YHL, 39MdME, 3a6HMIMYM 03630L BoBMYMO owy-
H0b, 39079003900, ©s69M330 s 3960MAY69ds ©o30300MgOMNS ZoM339ym
boMmzg0mob.

396 MomyMn 05630L @MY ZoH0b 3MmgdbHob obygdsdwy, bo-
bogmebamE syEnEgogmMNns dnbn bagsMoyom 93MBMAnzgyMo s bmEnsmyma
3990939000L 6060LBsMO TgRLGOL. dT0LdMZ0L bognmms badnmmibg 3MmgMa-
0900L G0gMm oxMmymo 3seyHnb dgdmbB3xds 3MbhHmmmamydo® goMmgdman,
o3 LOdYsMgdL Ndm 35 onM339L LABMZIEMYdNL MYagns 3nb dndoMmo do-
600, Lbod 0b oNbgMaqds bogMmmmm J39y60b BobIHoO0NM. badnmmtbg 3Mm3-
009000 dgndmgos dmnmbmzmb domn nbxzmMsbHMYJHIMaL, ssdnsbobgymn
M9LYMLYONLY S LaBMBsEMYdL AsMOYMMANL 3YENEYOMMOL.

30gMymo 30myhnb abgMmazs dmombmazb nbymo boMmggoab gomgodob,
MHmammoEss: 0mmgzhgnbob 86 bbgs MMBgmndg gobsbomgdyma Mygbhmab
H9gdbmanmanymo bob@Hgdab vgg0s, 3MBLYBLHLNAL 397s60B3g00b nbHgaMaMg-
09, bobhgdob BobIHOYMMOS o Lb3. goM3zzggmn 0639LH0ENYONL Adyd
096900 bagnmm goxzmyeo boyymgb 0bhgMugnboL s JhagMmbmydab ds-
bobosmgdMgo0b d9LsdY85390MOE. dYENMYdgmo 096900 JLogMmbmydab
danngmo bobhgdgdob 9gabs, Mo dmombmab oE30b bobEHYdgodab Mygyme-
My 3abobmgosl, onE39mmonb bamabbob 85x3sb90sb, 3MbgbsngMmo Lox-
Monbggdobash saE30b BmMIgdab gohamMgodsb s bb3., MoE 83e330MxdYMNY
39M3399™ boMmzndomab. 9gMam3g, bogomm 0gbgdo bomzndal gobgze LodmM-
3oMg00L gobosmmgdnbs o 3bMdngMgonL sdommgdobmznl, boMmyzmodm
0obogonb, HM9bnba-bgbngdnby s LadMZsEMYdab nbymMMmInMydyMdNb
3083060900L MMgabndydnbmznL. gb P3060b369wmn bgmb Jgnrbymodb sbon
LoLHgd0bM30L BbsMEaggMob o 8oL smNaMgosL. @abobaMmzqdal gubggzs vg-
M9m3g bognMm ngb9ds sMLYdYM nBBLYM LoLHgIgdMSb nbdHgaMnmMgodnb-
0300. bobH9dnb EbgME3LY o godmygbgdob obgnmMads vgMmam3zg nby-
00 bom3dgMmoznm boMmggonlb gobags, MmagmMoEss: sadnsbobgyma Mabym-
bgoL, gamgdhMmgbgmagnnl, dmabdsmgomoab dbsMEagdgmabs s LyM3zgMab
bofMggdn, Mngn gogmzomnbBbnobgdgman bamgn o Lb3.

g0sOmMo Bganab godmygbgos dmombmzgb @sbobomzadlb nb @abodad-
©3© (BMbagMmymo®) s Fsbamgdalb, IMmMBabs s JbogMmmbmgdab yBMY6-
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39mboYyMayE. 0bndbymo boMmzgdob goMms, BoshyMo Fomyhob godmyg-
6900 ©830330M907mM0s d3636MHd0L 33900LMBB, goysmdgdab 3M939630-
SLMob o OBNBYdYMN, 3oE39MMN, 33MEYMN 05636mMmHgdnLy s dMby-
H9000L d933mMoLMsb. oxrMgman 30mybHob Ed0sbgds 3Moghnggma bymm-
30600, M3asb 0b gmadhmmbymaos.

R00OIM0 yanob godmyngbgds bogoMmmgob ndo3YMo Fomybhab HMb-
L3MMBHOMYONLY S JLOBMNbMGONL OE3Z0L, 81Y39 0563MTH7d0L MZML-
056 o 00630L o NdEMgdbL FPdomOLMSD O bb3. V3s3dnMydymon boMm-
59000 gob9300.

30gMymo 3amyhnb d90mbgzgze8n, HMabBoJEN0Dg gobggman boMmyg-
00b LogmB3obom goasbabo@o 86 dnbndsenyMmas, 86 LogMamE oM gonmgode.
3006930 dbmenm boMmzgdn, MMIJMNE ©30300M707MNd 30RMYMO 3o-
oyhob bb3zs gmMMIgOo googdEg3sLbmeb. @oshyMmo Bymab dgdmbgzgzedn
bofMzgo0b gomgos 8730mgdgmns bagmadnbom goabobo@ab bobom bLsdsbim
HFobDogd30g0D7, 3obbozngmmgodnm bogmmedmmobm gooMnzb3zgddYg. gobom-
30m0bB06g0gmNs sb739 bogMgobhM-bagdgHm doMomnm gobbmMmEngmg-
O M39Mo3n90mMab ©o3e3dnMmgogmn boMzgon, ©sdyds3q00Lb bogmadnbom
3o0obobonb homzmono.

39M339900 bamzqdnb gobgzoes bogomm MmammE oxMIMo 3smyhob,
oL939 BoohymMo @Ymab Jgbobobo® o JLogmMmbmgdab PoMYB3gboym-
Q. 30RMYM 307 H0b d900b393030 gL boMzqdn o303d0Mx0MNS 3039
90000306 o IMBoE9TMS ozgmMbB30LY O dM33HMMNBYOYMN 63MBNLZSD
©5333bmsb. 89bsbznb boMmggdo TobndomyMos s A3ggmMgdMag sbmEnm-
0900 gobobomgdyamo Mygbhmab o6 dem3hgnbob ybogMnbmydsbmeb. i3n-
dHymo 30myhob dgdmbzgzedn 30 @oENs bam@o gL, oo dmMmab do6-
300 LaMEOBgONLY O 3gMdm Lyn@gonL JLogMNbMO oE30L MNMydYMad.
080b 930900 03MYM39 EBM3930b boMxgon, MoE a3e3dnMydymns 3M®H96-
30960 JPMMOsLMOb, EBN6g00LMb ©s Lb3.

goggmMymo 3smybob dgdmbggzada dmbyhomyma 3mmahoznb gobbe-
bmMmEngmadmo@ dnMadnmo dmbohmmnbanbs s MgomyMm oMmdn 3m-
M9dbHoMmgdalb gdoom bEgods boMmggonb 3m@HabingMmo ©odmags, Moy Lodye-
@g0ob ndmgzs LEMIBSE TMbEgb MyognMgds 93MbmMAnggMn 30Mmdgdab
33mM0mMy0sdg. nahyMmo 39mynb dgdmbzgzadn 3o bognMms Mo dadMNL
m39Mo3090006, bogsmyhm 0bhHgM3963090006 o Lb3s HMooENyM &Y-
™y 06LEHMYIg6HY0006 V3e3d0MgdymMN boMzgdab gomgoo.

30g3mM 30MYMHob goohbno gobybadmamgmon godmygbgdab 3o@o. 8d0-
®Hm3 3obo godmygbgdab dgdmbgzgzodn bamgqgdn doMomo@a® ©o3o3dnMg0Y-
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0o Hggdbmemmgnobs s LobHgdnb gabobmgoobmsb. QoMM 3omMyMHobL 30
0930 bogmibannb d9dmyymo babgMmdmaomos s, dgLsdsdnbo, dmnmbmalb
Ro633mMaoab (Bs3. Jomsmmab 39309Mgdn ©s dMbghadn dgndmygds goi-
3090, od036©IL, oN33MEML s 8.8.) boMzgdab gomgosb.

30gMymo 30emydnb ImIogzomo

MmmammE gomom snbndby, goxmMymo 30myHgonb sbgmMag3nb bEMsg3n
BDMOO o gobznmomgds 8603369mmzeb Mmanb dgobMmymgob gmmodsmymn
®306000L9M0 M3bdsxyHob dge3zmsdn. LagoMagomm, J39yb0b TobIdHsd0m
badnmmAg BBYONL admozmgdab 89893, 093M0 J39Yysbs owazs (396-
HMsmymo 006300 3B 30 Hx0D9, MG godMb Tob Logomm byendo-
LOB3EMAMOIL S godmyqgbgosl. dg0mmagzadxdm bnb®HY890dn HMS6BSJ30-
nbognb 39ML3gIH03530 JRMM S YJBMm dgho dbbznmo s dgnMmg 60dBYLN
©a06yYyq0L 3oxzmMymo 30myHo000 9633MNBLEMMYdL. F0BMPMO Foyhob
090mmg00 3odMNb Byms 3MmngMmomosms gbagmmnbmydob @mbL. dm-
bamEbgmos g@mMm LEMIGN HMmIBDIJENYONL, JBMmM 969MaMgxRgIH0sbn
3mbLYBLYLOL 89dob0DBYONLY O J3909b0 BobIHOYMO Fooby3zghnmadyg-
00b omyds. 3oxMIMO 33yH0b dnbmEgdsdg dghn 3MbHMmMNbL gobbmm-
309mad0nb 8909300, 396MHMaMyM 656390L dg9dmadsm goohommb 3nMo-
30M0 s s@adhymo dmbyHoMmymo 3mamodngs. HMaNENYmn Lodsb3M -
690909m™x0900 JEI3MEO 3Nb3b396 33MNdgOL Too M3gMaEnm JoMa-
©03390d0, 0690056 My mMngbhnMgdymo gogmym bymznbgody, nbHhgames-
300bs o 399mbogmMb sbog IMEYMYddY. MoE IRMM 3xhHo J39Yobo googzs
396hMmaayMn 096300 oMM 30mMyHody, oo yimm dghom d933nMEYdY
HM3BLLSLIDMZMM HEMVEDIJ30700L MM S EbsbsMzqdn. gmosmyMn
®06006L7M0 bHMYIHYMgO0L 3mHabEnomabs o bb3zswabbzoe 3gbHMamymo
006300 30x3MYMO 30MYH00L M3bYdEMOL FoEbmdngMmgods byganb dgyby-
moObL bagMmddmMmobmM 33gMMANLY O BWYMIE PMNNIMOMOIMY gob3znmamMmyg-
0oL, bogMmsdmmobm MMmgebndoEzngdab dngMm @My 30mMyH70dg bogmomm
LHObIMHYONL PABgLyOSLY o Lb3.

x0656byM0 93mbobHgdnb 3608369mmm3sb60 Bobomo EFoBMYMO 3o-
mIHo0b 3e©agdea3nlb 339333, LdZIMIYOM®, godmnyMEYds dMAY-
00 dmadbdomyxogmoms gx3mgdg00bs O 0§H03900L AbLVES3®. 0bhHgMbyHoL
LEMOGN o3zMEgMgds BbMPMEML 33755050 036390036 Bd3MYOD O303-
d0Mgdymo dmbobmgmdab o 6sBomb d0bE9aL BnbsbLyM LomM3z0LydMb
630m3nb dgbodmgdammosb. sdndhmMa 8730 xdgmMNs 3943906 H0 3o3gmnwab be-
306030bsmmgdmm 3MmamMadgodn gogmyan 3omyhgdnb, 30dgmybogmmbm-
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900bs o FoLMOb a3e3d0MydgmN bognmbgdab gogbmodngMmadab 3MmEgLBY,
Mo0d JBMmM LMYMYMBOMIE 3ob300M3MEL oEMOMaMONL gMmngmame-
6033dMmMAMmMO0L ybomMmo, Mmammz 3030mndo30nb 8603d369mm3z0b0 y3nMo-
Habmods o IMbsdmzamn ganmosmym 93mbmadngado.

©b336900 o My3MAg6o3Ng00

o 0130330M39Md 30BMYMN 33eyHnb abgMmazs dmombmab 3omy-
Hob 3odmygbgdob obygdobs o Fndwnbomg HgdbmmmganyMa boMmggdab
3069300L, Mobol dggdmns ydMPY63gmMymbL domn 9BggHNobmdab sdsmmgds
3Mdgm3000006 39ML3gJHn3000, gobbagymmgdnm nbym bygmmgddn, Mmam-
M0Eos obHMNdYENS s HM6BJ300L bogzobymoa. Boodhym By, Fobo Go-
903900 0396900006 © gobsbomydab HMonE0ymn 8300M©dnESb godma-
©nbsmyg, goshbns baymzgmmsmo 3bmonmo s HMIENENYMIE BgL3Zs©-
30390 bamgqdo.

e ©my0bam3z0bL 3Mn3hmzsmydgon bogommzgmmdn oM BoMIMe©agbL
3oabEnb 3obmbngMm Lodyomgdsb. FobMsb Eo3e3dnMgd N bdddnsbmods
oM M933mnMEgds bLodoMmzgmmmb 30bmMbAadmMmonm ©s, dgbodsdnboc,
30MbH7ayMo 3omMydo oM BaMIMaagbLb gMmzbymo 65630L Mygxmamydab
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In the era of modern technological evolution, the fundamental economic
systems existing today are undergoing a significant transformation. One of the
most convincing changes is in the field of finance. A clear example of this is the
rapid increase in the number of digital currencies, which has attracted the atten-
tion of the world community.

Adigital currency is any currency that exists and circulates only in electronic
form. Today, most digital currencies are also cryptocurrencies. Cryptocurrency is
a digital currency based on blockchain technology (Blockchain, Eng. - a chain
of blocks - an ever-growing list of records called “blocks”) and protected cryp-
tographically (Greek: kryptos - secret, hidden).

The history of blockchain creation begins in 1982. American cryptographer
David Chaum first presented a blockchain-like protocol in his thesis, which was
further developed by programmer Stuart Hubbert and physicist Scott Stornett.
They invented decentralized distributed ledger technology DLT (Distributed led-
ger technology), which is based on blockchain technology. It is the technology of
the future and is designed to securely store information, speed up transactions
and eliminate intermediary links (banks, notaries, various payment systems,
etc.). When making transactions, data is simultaneously shared with millions of
computers connected to the cryptocurrency network and they are copied. Such
a system excludes the possibility of stealing or changing information from any
block, as this requires hacking all computers connected to the cryptocurrency
networR. This is practically impossible and unattainable, since the system auto-
matically detects attempts to falsify or steal data.

Users use digital wallets to store and transact digital currencies. The wallet
has two keys - public and private.

Digital currencies have both unique advantages and disadvantages com-
pared to traditional fiat currencies.

The price of cryptocurrency is influenced by the following factors: supply
and demand, positive or negative evaluations made in mass media, infrastruc-
ture, statements of famous people, attitude of states towards cryptocurrency, etc.
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According to the stability of the exchange rate, three main types of digital
currency can be distinguished: unstable cryptocurrency (bitcoin, ethereum, etc.),
stable cryptocurrency or stablecoin, and digital currency of the central bank.

An unstable cryptocurrency is a digital currency that is not backed by any
kind of physical wealth. That’s why its rate is constantly fluctuating. Therefore,
some countries have introduced a new type of stablecoin to ensure the stability
of the cryptocurrency price.

A stablecoin is a digital currency with a fixed or stable exchange rate. In
the crypto industry, its most common types, such as: Tether (USDT), Stasis Euro
(EURS), PAX Gold (PAXG), Tether Gold (XAUT), etc., are respectively tied to the price
of the dollar, euro or gold.

A central bank digital currency is a currency issued and controlled by a
country’s central bank. The digital currency of the central bank is supported by
the national bank of the state.

The main task of introducing digital currency is: acceleration and cheapness
of transactions, removal of intermediaries, transparency, protection of financial
security of the population, etc.

The costs of digital currency circulation are much lower than the costs of
fiat money circulation.

Government-backed digital currencies are based on the use of digital tech-
nologies; they are focused on the stability and progress of the management of
the national economy, and thus, in fact, also present a modern alternative to
traditional fiat money,.

The rapid growth and development of central bank digital currency adopti-
on will play an important role in changing the global financial landscape. In the
future, more and more large and small businesses will start paying with digital
currencies. The introduction of central bank digital currency will increase the le-
vel of security of monetary relations.

In order for central banks to switch to digital currency, it is necessary to take
certain measures.

Initially, the introduction of a central bank digital currency will require ini-
tial and ongoing technological costs, which can ensure their effectiveness in the
long run, especially in areas such as distribution and transaction fees.

Creating a state-backed digital currency is a multifaceted challenge. It goes
beyond the areas of technological infrastructure and includes regulatory, eco-
nomic and social aspects. Convenience, security, accessibility and digital wallet
creation of Central Bank’s digital currency is a necessary condition for its recog-
nition.
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Several countries around the world have launched their own govern-
ment-backed digital currency development projects. To date, banks in three
countries: Nigeria, Jamaica and the Bahamas have already released central bank
digital currencies into circulation. And the banks of China, India, Ghana, Uruguay
and Georgia are in the pilot stage of the central bank digital currency.

In order to promote the use of new financial technologies, increase the effi-
ciency of the payment system and improve financial inclusion, the National Bank
of Georgia has been actively researching the features of the Central Bank’s digital
currency since 2020, including the capabilities of the digital lari, its systematic
arrangement and ways of using it in the market.

Currently, cryptocurrencies are not legal means of payment in Georgia. Ac-
tivities related to it are not regulated by the legislation of Georgia and, therefore,
virtual currency does not represent the sphere of regulation of the National Bank.
But, after the transition to the digital currency of the central bank, the issuance
of digital currency by any individual or group other than the central bank should
be strictly prohibited in order to prevent its counterfeiting and protect its security.

Across the country, for public trust and recognition of digital money, study
centers on the implementation and use of the state’s digital currency should be
created with educational institutions and municipalities, and trainings should be
conducted.

Banks in the country should replace fiat money in citizens’ accounts with
the appropriate amount of digital currency as quickly and painlessly as possible.

To accelerate the real-life implementation of the central bank digital curren-
cy, the central bank should initially distribute the digital currency free of charge
to the population in a pilot environment so that people can make payments with
the government’s digital money.

In the future, it is possible and necessary to switch to a single cryptocurren-
cy worldwide. The function of such a currency may be performed by any crypto-
currency currently in circulation, or a new cryptocurrency may be created based
on the agreement of different countries of the world, which will fully meet the
relevant requirements.

Keywords: Blockchain technology, cryptocurrency, stablecoin, fiat money,

central bank digital currency, Georgian lari.
JEL Codes: G20, G21, 016,
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The article presents a vision about the priority role of behavioral econo-
mics for the development of institutional economics in the conditions of the de-
velopment of economic science. Institutions can include anything from gover-
nment and legal systems to cultural beliefs and shared values. It is concerned
with how institutions emerge, how they evolve, and how they can be designed
to promote desirable economic outcomes.

Scientific studies in the New Institutional Economics explores the ro-
le of institutions in economic development, market functioning, governance,
and policy-making. It examines various theoretical perspectives and empirical
studies to understand how institutions influence economic behavior and sha-
pe economic systems. The purpose of scientific research is focused on under-
standing how institutions influence economic behavior, taking into account the
insights from behavioral economics and using experimental methods to test
hypotheses and observe actual behavior.

Keywords: Behavioral Economics, Institutional Economics, New Institu-
tional Economics, Experimental Economics.

JEL Codes: D00, D01, D02, D03

Introduction

Economic science faced several challenges, and it's important to note that
the field may have evolved since then. Some of the ongoing challenges in the
field of economics are: modeling complexity, behavioral economics, data avai-
lability and quality, interdisciplinary research, globalization and trade, income
inequality, technological disruption, financial crises, behavioral biases in polic-
ymaking and others. Ongoing research and interdisciplinary collaboration are
essential for addressing these complex economic issues and guiding policy de-
cisions effectively. Economists use theories and mathematical models to des-
cribe certain economic phenomena observed in real-life. Such theories can be
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parsimonious and make specific assumptions about how individuals should and
do actually behave. (Drouvelis, M., 2021).

Behavioral economics and institutional economics are two fascinating dis-
ciplines that examine how people make decisions and how institutions impact
our behavior. In this document, we'll explore the commonalities and differences
between these two fields and how experimental methods are used to deepen
our understanding of economic behavior. It's important to note that the field of
Institutional Economics is diverse, and ongoing research covers a wide range of
topics.

Experimental Institutional Economics - this branch of research combines la-
boratory experiments and theoretical models to analyze the impact of institu-
tional arrangements on economic behavior and outcomes. Vernon Smith, Elinor
Ostrom, and Jean Tirole have made significant contributions in this area.

Behavioral and Experimental Institutional Economics is a subfield of eco-
nomics that combines insights from both behavioral economics and experimen-
tal economics to study how institutions influence economic behavior and outco-
mes. Let's break down these components:

e Behavioral economics is a branch of economics that integrates insights
from psychology and other social sciences to understand how individuals devi-
ate from the rational, self-interested behavior assumed by traditional economic
models. It explores how cognitive biases, heuristics, emotions, and social in-
fluences affect decision-making. Behavioral economics combines elements of
economics and psychology to understand how and why people behave the way
they do in the real world. It differs from neoclassical economics, which assumes
that most people have well-defined preferences and make well-informed, sel-
f-interested decisions based on those preferences. (https://news.uchicago.edu/
explainer/what-is-behavioral-economics).

e Experimental economics involves conducting controlled experiments to
test economic theories and hypotheses. In these experiments, researchers crea-
te controlled environments where subjects (typically individuals or groups) ma-
ke economic decisions, allowing for the observation and analysis of their beha-
vior under specific conditions. Experimental economics helps to test economic
theories in a controlled and replicable manner.

e Institutional economics is concerned with the role of institutions (for-
mal and informal rules, norms, and organizations) in shaping economic behavior
and outcomes. It examines how institutions affect economic transactions, pro-
perty rights, contracts, and overall market functioning.
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e New Institutional Economics (NIE) is an economic perspective that at-
tempts to extend economics by focusing on the institutions (that is to say the
social and legal norms and rules) that underlie economic activity and with anal-
ysis beyond earlier institutional economics and neoclassical economics. New
institutional economics (NIE) is a powerful tool for understanding real world
phenomena. This explores answers to fundamental questions about the organi-
zation, growth and development of economies, such as why are some countries
rich and others poor? Why are activities organized as firms or markets or thro-
ugh alternative organizational solutions? When are shared resources overexplo-
ited? (Ménard C., Shirley, M., 2022).

Significance of Behavioral Economics in Economic Research /
The Profiund Significance of Behavioral Economics in Economic
Research

Behavioral economics is of great importance in economic research. Traditi-
onal economic models often assume that individuals are perfectly rational and
make decisions solely based on maximizing their utility. Behavioral economics,
however, recognizes that humans are not always rational decision-makers and
are influenced by cognitive biases, emotions, and social factors. This deeper un-
derstanding of human behavior is crucial for building more realistic economic
models.

Behavioral economics helps explain various economic anomalies and phe-
nomena that traditional models struggle to account for. These anomalies inclu-
de overvaluing immediate rewards, underestimating future consequences, and
irrational decision-making in certain situations. By identifying and explaining
these anomalies, behavioral economics enhances the predictive power of eco-
nomic models.

Behavioral economics provides insights into how policies can be designed
to influence individual and collective behavior. By understanding the biases and
heuristics that affect decision-making, policymakers can design more effective
interventions and incentives to achieve desired outcomes, such as increasing
savings, improving health behaviors, or reducing energy consumption.

In the context of consumer behavior and market dynamics, behavioral eco-
nomics sheds light on how individuals make choices as consumers and inves-
tors. This knowledge is valuable for businesses, marketers, and investors seeking
to understand and respond to consumer preferences and market fluctuations.
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Behavioral economics is particularly relevant in healthcare and public po-
licy. It helps explain patient behavior, such as adherence to medication or adop-
tion of healthy lifestyles. Governments and healthcare providers can use be-
havioral insights to design interventions that promote better health outcomes.

Understanding behavioral biases is crucial in the field of finance. Investors
often make suboptimal decisions due to overconfidence, loss aversion, or her-
ding behavior. Behavioral economics provides insights into these phenomena
and helps investors make more informed decisions.

Behavioral economics can inform policies related to social welfare, such as
unemployment benefits, welfare programs, and taxation. By considering how indi-
viduals perceive and respond to these policies, governments can design programs
that better serve the needs of their citizens.Behavioral economics is relevant to
risk management in various sectors, including insurance and financial services.
It helps insurers understand customer behavior and preferences, which can lead
to more accurate pricing and risk assessment.Behavioral insights can inform the
design and regulation of markets. This is especially important in contexts where
market failures occur due to information asymmetry or behavioral biases.

Behavioral economics often relies on experiments to study economic be-
havior in controlled settings. This experimental approach provides valuable em-
pirical evidence and allows researchers to test the validity of economic theories.
Behavioral economics enhances economic research by providing a more realistic
understanding of human behavior and decision-making. This understanding is
crucial for improving economic models, designing effective policies, and addres-
sing real-world economic challenges that arise from human behavior. (https://
news.uchicago.edu/explainer/what-is-behavioral-economics).

It is very important that, according to scientists, future scientific research
will combine the insights of behavioral economics and institutional economics
to examine how cognitive biases and social norms affect economic behavior.

Let's examine the evolutionary stages of development in these three dis-
ciplines over time. Behavioral economics is a field that blends insights from
psychology and economics to understand how individuals make decisions. The
field has undergone significant development over the years, with key milestones
and contributions from various scholars. Here's a historical overview of the de-
velopment of behavioral economics:

e FEarly Roots (Late 19th and Early 20th Century). The early foundations of
behavioral economics can be traced back to the work of psychologists and eco-
nomists such as lvan Pavlov, John Dewey, and Thorstein Veblen. Their studies on
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conditioning, habit formation, and human behavior challenged traditional eco-
nomic assumptions of rationality.

e Prospect Theory (1979). Daniel Kahneman and Amos Tversky introduced
Prospect Theory, a groundbreaking concept that challenged the traditional eco-
nomic theory of utility. They demonstrated that people do not always make de-
cisions based on rational expected utility, but rather their choices are influenced
by psychological factors like framing and loss aversion.

e Anchoring and Adjustment (1982). Tversky and Kahneman also introdu-
ced the concept of anchoring and adjustment, showing how people tend to rely
on initial reference points (anchors) when making decisions, even when those
anchors are irrelevant to the decision at hand.

e Heuristics and Biases (1980s). Kahneman and Tversky’s work on cogniti-
ve biases and heuristics gained widespread recognition. They identified nume-
rous biases, including availability bias, confirmation bias, and the representati-
veness heuristic, which explained how people simplify complex decisions using
mental shortcuts.

e Behavioral Finance (1980s-1990s). Richard Thaler contributed to the de-
velopment of behavioral economics by focusing on how psychological biases
and anomalies affect financial markets and investor behavior. His work challen-
ged the efficient market hypothesis and highlighted the importance of bounded
rationality in decision-making.

e Nudging and Libertarian Paternalism (2000s). Thaler and Cass Sunstein
popularized the concept of ~nudging~ in their book ~Nudge.~ This approach sug-
gests that policymakers can influence behavior by designing choices to promote
better decisions while still preserving individual freedom. It gained traction as a
practical application of behavioral economics in public policy.

e Expansion of Behavioral Economics (2000s-present). Behavioral econo-
mics continued to evolve and expand its scope. Researchers examined topics
such as behavioral public economics, health economics, and environmental
economics, applying behavioral insights to various domains.

e Nobel Prizes (2002 and 2017). Daniel Kahneman was awarded the Sveri-
ges Riksbank Prize in Economic Sciences in Memory of Alfred Nobel (often re-
ferred to as the Nobel Prize in Economics) in 2002 for his pioneering work in
behavioral economics. Richard Thaler received the same prize in 2017 for his
contributions to the field.

e Integration into Mainstream Economics. Over time, behavioral econo-
mics has become increasingly integrated into mainstream economics. Many tra-
ditional economists now acknowledge the importance of psychological factors
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in decision-making, and behavioral insights are incorporated into economic mo-
dels and policy analysis.

Behavioral economics has significantly influenced our understanding of
human behavior and decision-making, leading to important insights in econo-
mics, psychology, and public policy. It continues to be a dynamic and evolving
field with ongoing research and practical applications.

Institutional economics is a broader and older field that has been around
for much longer than NIE. It emerged in the late 19th and early 20th centuries
and gained prominence with the work of economists like Thorstein Veblen and
John R. Commons. Institutional economics originally focused on understanding
how institutions, such as property rights and social norms, influenced economic
behavior.

Institutional economics tends to have a broader and more interdisciplinary
focus. It looks at a wide range of institutions beyond just economic ones, inclu-
ding legal, political, and social institutions. It also places a strong emphasis on
historical and qualitative analysis.

This field often relies on case studies, historical analysis, and qualitative
research methods to understand the role of institutions in economic processes.
It is less focused on formal modeling and mathematical analysis. Key figures in
institutional economics include Thorstein Veblen, John R. Commons, and Claren-
ce E. Ayres.

New Institutional Economics (NIE), as the name suggests, is a more recent
development that gained prominence in the latter half of the 20th century. It can
be seen as a reaction to neoclassical economics and its failure to adequately ac-
count for the role of institutions. NIE built upon the foundations of institutional
economics but introduced new theories and methodologies to analyze institu-
tions more rigorously. NIE on the other hand, places a more specific emphasis
on economic institutions and their impact on economic behavior. It is often as-
sociated with a more formal and quantitative approach to studying institutions,
using tools like game theory and contract theory (Ménard C., Shirley, M., 2022).

“Over the last twenty years, New Institutional Economics (NIE) has been a
highly influential model in the study of the Greek and Roman economy. Altho-
ugh both its assumptions and methods are controversial, NIE approaches have
changed the agenda of ancient economic history. The overall goal of neo-in-
stitutional economic history is to explain economic development, and notably
growth, in line with a much-quoted phrase by the Nobel-prize winning econo-
mist Douglass North, that it is the task of economic history to explain the struc-
ture and performance of economies through time. NIE approaches and methods
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have therefore stimulated quite specific research directions in ancient economic
history.” (Von Reden, S., Kowalzig, B. 2022).

New Institutional Economics (NIE) employs formal modeling and quanti-
tative methods to analyze how institutions affect economic outcomes. Resear-
chers in NIE often develop theoretical models to explain the emergence, evolu-
tion, and impact of institutions. Prominent scholars associated with NIE include
Douglass North, Oliver Williamson, and Elinor Ostrom. New institutional econo-
mics (NIE) has attracted growing interest because it provides convincing expla-
nations and predictions of how rules and laws influence individual behaviour
and economic outcomes (Chen S.CY., Webster C.,2012).

The old institutional economics draws on an analytical framework rooted
in an understanding of the institution as “a way of thought or action that has
some prevalence, which is embedded in the habits of a group or the customs
of people” (Chen S.CY., Webster C.,2012). Old institutionalism is concerned with
the role of social structures, rules and conventions, organisations, and the ha-
bituation of economic actors in shaping the way in which markets operate. Old
institutionalists do not, therefore, embrace the methodological individualism or
rational choice basis of conventional economics: the isolated individual is not
the fundamental building block of analysis and the key behaviour is habit rather
than deliberation and choice (Chen S.CY., Webster C.,2012).

Applications of New Institutional Economics (NIE)

Table 1
Public Policy NIE has been applied to a range of public policy issues,
including antitrust law, environmental regulation, and property
rights.
International NIE has been used to explain and inform policies related to

Development economic development and international trade.

Corporate NIE has been applied to the analysis of corporate governance,
Governance including the role of boards of directors and executive
compensation.

Source: (Ménard C.,, Shirley, M., 2022).

Some critics argue that NIE places too much emphasis on transaction costs
and fails to account for the role of power and politics in shaping economic in-
stitutions. Others criticize NIE for neglecting the role of market forces and the
“invisible hand” in shaping economic outcomes (Ménard C., 2022).
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In summary, while both institutional economics and New Institutional Eco-
nomics are concerned with the role of institutions in economics, NIE is a more
recent and specialized branch of the field that places a stronger emphasis on
formal modeling and quantitative analysis of economic institutions. Institutio-
nal economics, on the other hand, has a broader and more historical perspecti-
ve, often incorporating insights from other social sciences.

Commonalities between Institutional and Behavioral Economics -
Role of Cultural Norms in Institutional Economics and in Behavioral
Economics

In both institutional and behavioral economics, cultural norms play a cri-
tical role in shaping economic behavior. Institutions can reinforce and codify
cultural values and practices, while individual behavior can also influence the
social norms and institutions around them. Cultural norms play a significant role
in both institutional and behavioral economics by shaping the way individuals
and institutions make economic decisions (Dequech, D. 2006).

Institutional economics focuses on the role of institutions, including gover-
nment policies, regulations, and organizations, in shaping economic outcomes.
Cultural norms influence institutional economics in several ways:

e Cultural norms can influence the creation and enforcement of laws and
regulations. Norms regarding property rights, contracts, and acceptable busi-
ness practices can affect the legal framework governing economic activities. For
example, in some cultures, property rights may be highly individualistic, while in
others, communal ownership may be more common.

e The willingness of individuals to honor contracts and agreements is in-
fluenced by cultural norms. In cultures that prioritize trust and reciprocity, infor-
mal agreements and social norms may play a more significant role in contract
enforcement than formal legal mechanisms.

e Cultural norms can influence the structure and behavior of corporations.
For instance, some cultures place a strong emphasis on shareholder value ma-
ximization, while others prioritize stakeholder interests or social responsibility.

e Cultural norms regarding corruption and bribery can significantly impact
economic outcomes. In some cultures, these practices may be widely accepted,
leading to inefficiencies and distortions in markets.

Behavioral economics examines how psychological and cognitive factors
influence economic decision-making. Cultural norms play a crucial role in sha-
ping individual behavior in this context. Cultural norms define what is socially
acceptable behavior within a specific society or group. These norms can influen-
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ce how individuals make economic decisions. For example, cultural norms regar-
ding savings and spending can impact an individual's financial choices.

Cultural norms can affect people’s attitudes toward risk. Some cultures may
encourage risk-taking and entrepreneurship, while others may prioritize caution
and stability. These cultural attitudes can influence investment decisions and
entrepreneurial activity. Cultural norms can shape patterns of consumption. For
example, dietary preferences, fashion choices, and housing preferences can all
be influenced by cultural norms. Cultural norms can influence the willingness
of individuals to provide financial support to family members, affecting savings
and investment decisions. Cultural norms can lead to herd behavior, where in-
dividuals follow the actions of the majority or conform to societal expectations,
even if those actions are not economically rational (Dequech, D. 2006).

Cultural norms are a fundamental factor in both institutional and behavi-
oral economics. They influence the rules and regulations that govern economic
activities and shape individual behavior and decision-making. Understanding
these cultural norms is crucial for economists and policymakers to design effec-
tive policies and interventions in various economic contexts.

1. Both disciplines recognize that the context in which people make deci-
sions is important. Institutional economists focus on the impact of formal rules
and regulations, while behavioral economists look at how situational factors can
impact decision-making.

2. Both fields acknowledge that humans are not always rational decision-
-makers. Institutional economists recognize the bounded rationality of indivi-
duals and organizations, while behavioral economists focus on cognitive biases
and heuristics that impact decision-making.

Experimental Methods in Institutional and Behavioral Economics

Experimental methods are an essential tool for both institutional and be-
havioral economists. They allow researchers to test hypotheses and gather data
in controlled environments.

e Field Experiments -Researchers conduct experiments in real-world set-
tings, gathering data on how people and organizations respond to various sti-
muli.

e Laboratory Experiments -Researchers conduct carefully controlled ex-
periments in laboratory settings to test specific hypotheses.

e Natural Experiments -Researchers analyze data from real-world events,
such as policy changes or natural disasters, to understand their impact on eco-
nomic behavior.
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Experimental methods help researchers determine causality and control for
external factors that may impact outcomes (Serra, D. 2012).Experimental research
in institutional and behavioral economics involves designing controlled experi-
ments to investigate how individuals and institutions make economic decisions.
These experiments provide valuable insights into economic behavior and the im-
pact of various factors on decision-making (Riedl, A., 2010).

Experimental research in Institutional Economics Includes the following is-
sues:

e Property Rights and Trust -Researchers conduct experiments to study the
effect of property rights on economic behavior. Participants may be given assets
and varying levels of property rights to see how secure property rights affect in-
vestment, trade, and cooperation.

e Market Mechanisms - Experiments can be designed to test different mar-
ket mechanisms and their impact on economic outcomes. For instance, resear-
chers might study how different auction formats influence bidding behavior and
final prices in auctions.

e Regulation and Compliance - Experimental research can be used to exa-
mine the effectiveness of regulatory policies. For example, experiments can in-
vestigate the impact of tax compliance strategies or the enforcement of environ-
mental regulations on firm behavior.

e Corporate Governance - Studies on corporate governance might involve
experiments to test the effectiveness of different governance structures, such as
shareholder vs. stakeholder models, on firm performance and decision-making.

e Institutional Design - Experiments can be used to assess the design of in-
stitutions like voting systems, legal systems, and financial markets. Researchers
may examine how different voting mechanisms or legal rules affect decision out-
comes and fairness.

As for experimental research in behavioral economics, it covers the follo-
wing issues:

e Loss Aversion - Behavioral economics experiments often explore loss
aversion, where individuals are more sensitive to losses than gains. Participants
might be asked to make choices involving potential losses and gains to study this
phenomenon.

e Anchoring and Framing - Researchers investigate how subtle changes in
how information is presented (anchoring and framing effects) can influence de-
cision-making. Participants might be presented with different pricing formats or
information presentations in a purchasing context.

e Time Preferences - Experiments explore how individuals discount future
rewards and make intertemporal choices. For example, researchers may study
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how different interest rates or time frames affect saving and investment decisi-
ons.

e Social Preferences - Behavioral economics experiments often delve into
social preferences and fairness. Researchers may use ultimatum games or dicta-
tor games to assess how people share resources and respond to offers in various
social contexts.

e Heuristics and Biases - Experiments in this area investigate cognitive
biases and heuristics that influence economic decisions. Examples include con-
firmation bias, overconfidence, and the endowment effect.

e Nudges and Behavioral Interventions - Researchers design experiments
to test the effectiveness of behavioral interventions, such as defaults, remin-
ders, and incentives, in encouraging desirable economic behavior, like savings or
healthy eating choices (Bitektine, A. Lucas ). W., Schilke 0., 2018).

These are just a few examples of experimental research in institutional
and behavioral economics. Experimental methods allow researchers to control
variables, isolate specific factors, and draw conclusions about economic decisi-
on-making that can inform policy recommendations and our understanding of
human behavior in economic contexts.

Examples of Experimental Research in Institutional and Behavioral Economics
Table 2.

Discipline Experiment Design Results
Institutional Field Experiment A study of land titling programs in
Economics Peru showed that formalizing property

rights had a positive impact on
agricultural productivity.

Behavioral Economics | Laboratory Research demonstrated that people
Experiment are more likely to donate money to
charity when they are asked to donate
their time instead of their money.

Institutional Natural Experiment | A study of the impact of minimum
Economics wage policies across different states
in the US found that minimum

wage increases led to a decrease in
employment in low-wage sectors.

Behavioral Economics | Field Experiment A study that analyzed the effectiveness
of default settings in online shopping
carts showed that changing the default
option from “opt-in” to “opt-out”
significantly increased organ donation
rates

Source: International Encyclopedia of the Social & Behavioral Sciences (Second Edition), 2015
(https://www.sciencedirect.com/topics/social-sciences/experimental-economics).
41



Marine Natsvaladze

Conclusion

Behavioral and institutional economics are fascinating and rapidly evolving

fields that offer deep insights into how people make decisions and how insti-
tutions shape our economic behavior. The experimental method has played a
critical role in both disciplines, allowing researchers to gather data and improve
our understanding of economic behavior. As we continue to explore these fields,
we can expect to gain even greater insights into the complex interplay between
human behavior and economic institutions.
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390bL ndnb goboggooe, oy hmgmh o hogmad 09393006 0008056900 nbg, hm-
3mhg 09393006 hgoogh bodyshmdn. nb 3obbb3030900 bgmMm300b039h0 g3Mbm-
00300806, hmd3g003 30hogemab, hmd vesdnsbg0nb H898gbmMALL 8g3bL 3ohgoe
3060b0dm3ha00 3hgxghgbi3ngd0 0o 9096 3ohgoe nbamhdnhgoye, boggoshn
nb68ghgbgdnb 0gmby 3000§Y398009090b o8 3hg®9hgb3ngonb boxyryd3g09s.
(https://news.uchicago.edu/explainer/what-is-behavioral-economics).

99b39h0n8968300 g3mbmaBngs dyenbbdmob 3mbBhmonhgdsen 99b3ghn-
3d968900L AoBohgoob 93mbmdngghn ogmhogdnbs o 303mMmm9H900b F9bo-
dm§d90000. 08 99b39hn89689080n 0330939hg00 Jbnob 3mbBhmonhgdse go-
hgdmb, bogsg by0nggS8g00 (hmgmhg Fgbn, 160300900 86 $39%3900) NMyd96
93mbmanggh 3000§Y3980090900, hoi 0deg3ze 3mb3hadae 3nhmdgddn eo330h-
3909000L 00 36000D0b boTY0g9000. 99b39h0dg68300 93MmbmMBnzs byeL 3fy-
mob 93mbmdngghn mgmhngdab 898mEFagosb 3mbBhmonhgodven o 3ob3dgmhyg-
0000 gdno.
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0ohnby 693390009

06bS0SYE0ahn 93mbmangs 890035000 06LENSBHBIONL hmob (mhds-
0gho 05 shogmhdsoyho Fgbgdn, 6mhdgdn es mhgsbndsiEngon) gambmadnsgho
4393000 00 390939000 @mhdnhgdsdn. ngn 0330930, oy hmgmh H90mgdg09-
096 0b6LBNBYBI0N 93MbmBnggh GhobHod(309009, Lo3nchgonb 38090909y,
3MmbBhod890bo o dmensboe dodhab B9bg3nmbnhgdody.

obson nbbBNBYENgho 93mbmadngs (New Institutional Economics - NIE)
ohaob 39hb3gd8ngyon 93mbmangghn 8ndohmyegds, hmdgoni 3eneMOL goo-
®shomzmb g3mbmangs 08 n6bBNBYIB9007 (567 bminseyh 0o bsdshmoegohns
6mhdgobs o §F909007) Bmznbnhgdnm, hoi ba®ydzose y093L 93mMbmangah
0og8056MAVL, 00939 ooobsndMb bognmbgdn, hmdoegdni eohhs sehnbegon
nbbBnBaE0gha 93mbmadnznbs o Bgm3eobngghn 93mbmdninb dnmados. sbogn
nbbBnBaB0Yhn 93mbmangs ohnb donghn nbbBhy87680 hgoogho bodyshmb
296m3dg60b goboggove. 90 0330930 3009bg0b BYb6VB9068h 301b39099 93mM-
b6mdngznb mhgobndoEnnb, Dhenby ev 3o63000hgd0b Tgbobyod, Bogoonmue, ho-
@mad ohob dmgnghomon g3940bs 0engsohn oo Hmgn mohndn? hogmad shab mh-
3060990700 09803M0s ¥nhdg0nL, dodhgdnb b Lb3s v0B89hbsBNICN Mhao-
609030700 3000§Y39800909000 bLoabom? hmenb begds boghom hgbyhbgdab
09009890 9903070893002 (Ménard C., Shirley, M., 2022).

39083hyon 6mhdgdn ybesdgbByhn ogdBmhans hmgmhi nbbBnByE0Ih,
00939 9393000 93MbMANn39dn. nbobn 3v30960b 9bg696 nd FabgdLy v hgay-
00309099, hmB809on3 8ohmo396 93mbmdnigh bLogd80ob6MdLL, 0Yo0n09096 nb-
2030Q9309h 39350 Qv 3900FY39800900L dnmoL. 83 3geBIhgen bmhdgonb
308900 39000%Y39800 93mbMAnbBEgOnLy o 3monBnznb 39098690900b0300
91239980060 3me0G03nbys 05 0689396309000 T907339000m300 Lb3sELL3Y
93mbmadnggho 3mbB89gbSBNO.

946930000 25 060808I30gh0 g3MbmMdngs LFhorse 3ob30mvhgdsen LRY-
hmgdns, hmdogdnE 33010300M096 mhds bgezsb ndab d7bobgo, oy hmgmh
nM9096 0000006900 3o00§Y3980090900L 08 hmgmh 04oendg096 0bbSENSEY-
3900 fi396b 93mbmadnigh J39300. 99039hn8568708s 89meEds goesdfy3980
hmoo 00sdsds mhngg enbndenbodn, hog 6330930hg0bL boTys0900b vd093L
dg0ghmamb 8mbs3g0500 o 3o01d3mO9bmb 93mbmansggho 439300 goggoo. o0
bayghmgonb d9bfoz000 dmboomebgons 30093 393hm 8980 nbmhdsinnb dn-
900 00000000 J3930b0 00 93MbMAnggh 060bB0BIBgOL dmhnb 3m3309507-
ho ghonghmzsgdohnon.

0o3396dm bagy3900: J3930000 93MbmMIngzs, N6LENBYIE0Ih0 ggmbmangy,
oboen n6bB0BIENYhn 93Mbmangs, 99b3ghndg6830n 93MbMANZ..
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3Mmazgbmm gomman 3030300 MmgmMaymo 9593300MxMOL

9 33mbmadnsyMo 373609M7x00L BMZngMmmo dsjdyomyMma
d500mEmEmMmgnyMmo 3Mmomyay’

903939 899300093000

3hmxgbmhao
03.3039b0830000 bLobgeMONL MONENLNL
bobgodfoxm 36039hbnBgB0

elguja.mekvabishvili@tsu.ge

600hmddn gobbnoyons gbmonon Johmzgon 893609h-93mbM3AnbBENL,
3hm®gbmh gomhgn 3039300 30000 g3mbmadnggha 093609hg00b gobgnmo-
hgdodn, dob dngh 89906000 dgomemomgnal - ,,39homesbB8y0-39698033-
ho, 3moo@mbogho oo dmhgmomganghn, ggmbmdnggho sdhmzb900b Fabob*
bobno. 3vsboQndgdycns o8 dgomemomgnnb F98s0396900 90908968900:
bobB9dyh-39698039h0 30380hgdn, 3ghnmesbBn, 93mMbmAngnb dmhamomans
03 93mbmanggho 3moenambny. smbodbyons, hmd dg3b0ghds mhognbsoyh
dgomemEmansdg esyhebmono dgdom Lsdn 386033690Mm3569b0 sGMEsbNL
3000§Y3989: 990Mm3g3ms39d0 mgmhoyon 93mbmadngnb 93hobBogycn 3mBgb-
30o0enb bLomhd@nbyyen EobLVOYMYds, homoi of39bs dnbo §odyzsbn hmon
93mbmadnggh 993609hgosms bnbBYFsTn; LoBYd30nN3bs0 dooghnBngs 01vbo-
dgehmgzg ,93mbmAn3bnL” BYbesdgbB8yhn 6o30M35690900 0o AsdMoysQnds
»8hse0E0g00“ bodsdhm 93mbmadnsznb Tghgae 93mMbmadngse §hobboymhdnhg-
00b 3hnb303900 o 8ndohmyegdgon.

bBoBNvdn GohdmhAgbnons dgebnghab dngh T99486000 dgomemomagnnlb
36039hbooyhn bobnoman, hmdenb godmygbgdsi msbodohn GohdsBgonmas d9-
bodgdg00n, hmgmh doghm vby39 doghmyzmbmadnsgyhn bobnomnb 3309390d0.

bog306dm bn@By3900: 93mbmdBngghn 3ohsomgnddgon, 3ghomesbBn,
9gmbmadngnb dmhymoemgns, 93mbmadnggho 3monxmbns, bnbB9dgh-396980-
39ho 8negmads, dg00memoeman®dgon, Lodsdhm 93mbmangs, dghgyon 93mMbm-
3030, 93Mmbm3ngnb hggaenhgds, nbenizsBaho 08393039.

d3bogzom0

93mbmBogyMmo 893609M70s 9L 093M0 MMYMO s doeYBY3aHImn
3Mmodmydnb ,hyzgmosdns” dmgzgyma, MmImab 360d369emm3zobo 6obomo

1

LbAHIHNSL LayydzmMoE sgEM 33HMMabL J0gM 3MMA3. 3.35330L 3d3IONE6 100 BEob-
®030bs@30 dndmabom bagmmadmmobm bLadgEbogMm 3MBbBYMI6ENBY Bagnmbymn Imb-

096g0s. M1Y,2023,7-8 MJHMAdYMN
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Lb3zobbgs WMML s bb3swabbzs sgdhmmob Togm Eobgmoen ,93mbmT0ng-
LobL” LobgAdM3zebgM9ddnE s0bobs. gb 30, 07690MN300, JoMYMBNMOQ
dmg090906L 93mbma3ngnb LBs3mMgdaL 3MmMEaLYY.

93mbmadngymo 933609M90500L LoLHgdnb y3608d369mmzabgLbn gmgdy-
Bhno ogmMmogamo g3mbmangs, MMAgMOE 907005@ 30MaNaTPM 3M0dBLL
300603000L, Mo3 JoMmymxnms H99mMmJdgadL 93mbmanzymn 393609M7d900L
dmgm bobhgdody. vdohma, dobo sbomn, dg98bnmo MyamoOnboEAn vEI-
33oMhymo dgomommmmagnab dg9406s 3MnbEndymo 8603369mmasbos g3m-
bmdnznmn 393609M700b gob30meMgdab M3zomMbdMabno.

3MmagbmmMo gnmman 303030 M3ambahnbm JoMmmzgma mgmModngmbo
93Mmbmaabdny, MMIgmdsE 89906 93mbmanggMo 33mg30b mMognbsmyma
0900MEOMEMM30s s 9sLBY oYyMEBMONM AddMmaysmnds §3mMbmadngymon 393-
609M9d0b gobznmomgodob Medgbndg RPbsdgbdHyMmo TodoMmmymgds. dab
0096 3039009079 ©sb33690L vbJ39 093L 3Maghnzngmo 3603369MMALS.

bHOH0o 9dm3b6900 3. 303030L ngM dggabngnn sboo dgomEMEMIn-
ob - ,39M0mEsbhgm-3969®Mn3gMmn, 3mmoxymboymn s dmMamemanymo,
93MbmangyMo sdMM36900L Bgbab" gobbomagsb. 3nMm3zga Bsbondn Eobsbo-
2M907mNs 3bndbymon dgomomemannb dmazsma 3mbhymohgdn (A3gba
h9MB3aboo - ,8500MmEOMMMENd3x00"“) s 38M3Ngdgdn, dgmMmgdn 30 BomDY
©aYMEObmonm godmEgdnmns Mmobsdgommag 93mbmanibnb i3nbsdnbiy-
M0 6o3emm3z06900b 3Mobhngs. @ob33bnm Bobndn 30 - PoLOYMYOYMNS T9(3-
BngMob dngMm 9gdboma dgmmomanmanob 36039MbamyMo baboomo.

3MmMa. gnmmgn 3030300 IgmMmEMeMgnadgdo o 3oMo©ngdndn

mgmMoyma 93mbmadnznb dgbBs3zab bLogsbmsb yzse3dnmgdnm dgi360-
9600 3300300mOL d90g3 dMbdMOSL:

e 3nh3g0n dgomemamgndadn - mgmmoyma §3mbmangs sMmab 93mbmado-
390 M9ammodnb 30bmbdMIngMgdsms 39abbBagzmgmn d93bngMmgds. 93mbm-
9033M0 Mgommods sMab bogabn, Imzmgbos, 3MmEgbo, M3gMogns, MMAgmMo3
3MbyOMOL o6 bEyds bnbsdw3nmygdn (Nanasa I, 2009).

e 9gmhy dgomemoemzgnddn qbgds 93MbMIngnLy s d0B6gLOL yMmo-
90O 3083MMx0oL. 93mbmTnznb gobznmomgds 8ndsbns, s8ohmd 3n0M3gmo-
©0o 00669bM0b TndoMmmgdnm. 00dBgLo oMb TndbAL Mgomndgdab LodY-
0905 (383930 ., 2012). 383bM36539, 93MBMB03s d0BsBNS s dMs M3NM-
00%060. 0300300060 0800060 3gmomEmamdnb ydMPb3gymaos. dobo
d0mBg30 dbmeme dodnbos dgbodmgodgamn, MmEs 93Mbmangs 9x39dbH0sbony,
bmanm gx399hHnobn 93mbmangs 6036530 bMENdMIYMI 536Ls® 93MBMANISL.
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005LmMob v3ezdnMmadnm 39360gMn nygbgdL 3690sL ,bmENdMYME F3bLS-
00 98399H00bmdS", My bognmbabadn MMognbsenymo dnamadss: 93mbmadon-
300 993994hnobmonbs o bmEnsmymao bodsMmnMNdbmoab d330EMYOYMN
@ogdmdmdonb bo33mo@, 030 33mMa350mMobL dom bnddomdL, MyE bobgManyman
983dHob 398339M00.

e 39bodg dgomememzgnddn. J3MbMIN3s M3NMMB3BNBDYds0 LobHI-
0v0, MMAgannE mo0ggdhaMo g3mbmanggmo 306mMbgdnm ndommgody, Myday, gb
oM gadmmobogl ,93MbM3ngnM 3MmME3gbgodn 0ednsbab dngM domMasbndy-
0gmo g3nbginob dgbmMyamgosb”, Maboi 030 ,,93MBMT030L IMMBMEMMNSL™
36m@©goL o 80 P3065LL3BYML gobobbgzegzgol ,096900b Jabomgdob Mm3n-
0mMMagabndgdan dmMamaenmagnobgasb™

e  dgmmby dgomemaemgnddn. 93MbMT030L AMmMBMEMZNs ,LdIBMHM
93Mmbmangnb @oMmom bmEnsmymM-93mbmadnggmn o 3dmaodnidgmo 3m-
6h9gdbdhom gobboaznb dgbodmgdmmdsb ndgzs. 39Mdm, LodsdMM g3m-
bmd0n3o 939y0b0dn @gdmzMmothngmn Bymodab bonoognb 899860L o 3my-
Hm3ModHnob, 967 Mbsdgomonlb godmygbgdom, 30Mo@ FodNMYdad]
mMngbhoMmydymon 33nMg 339130 d0gM LobgmMdbogm domm3znb 3Magdhngdob
300mMIM0Ebez 30MmoOs® 0gd393s" (383930 ., 2012).

e d3byog dgomememgn®adn. LodSOMM 93MBMTngnL LoLHYIS BoMIMo-
©396L aadnmn s Jomymxzomo m3z0bydgonb gMonmomaomosb. §3mbmado-
39Mo 393609M900L FmozoMmn sdmEsbss ,93Mmbmangnb dmMammmanob” go-
dmygb9000m ,,LodsdMM 53MBMBN3NL Jamymxyomo m30bx0500L dnbnTndoENY
© ©3©J00m0 01300705000 ©s3300MYOY" (383838 ., 2012). Bgbsdsdabo,
030 3300300MOL 88 3MMOMYT0L goagmob mMm gdab: 30M39mn - LodsdMM
93MmbmangnLb bmEnsmodsEns @s LobgmMdbogm Mygxmnmydab 397obndANL
3o0mygbgdnm, dgMgym g3mbmadnzgm Lobhgdo dobo HMIBLEMMInM]-
00. 3600 s0nb0ndbmbL, MMA 39(Hh-6031gd0 LNAB383000 gL 3MMOMYTs EMIL
abmgamomb yzgms 93946080 ©asb. dgmmg Labob 6o3MM3069090L 3MME.
3-303030 3MabnbhgdyM ,0060M93900L" YBMEdL, oL gobdoMmbgdsb ngn oM
3300300M0OL, 3ogMod 3bandNL MMMEn3neb godmadnbomyg dgndmgds 30-

1 boyY3zs ,dmMHBMMMZnd“ d9Mdbyma BaMIMAMONLSS 8 B3MOM 3oggonm sMmnb dmd-
®3M900 ¥MMAxoab dgbobgod. BnAbgymas, MMA yzgms gmMmds gMmon dnbsoMmbab boabg-
33@0Mg0sd S §MN36MoOL godmnbohgds ¥mMM3gdab IMsgzsmagmmzbgosdn. 3g3bngMo
00 39(h93mmnsb 93MbmMIngsLbmsb dndsmmadnm nygbgob.

2 L,003000MmM3360Dg00 dMmMBMmMMgnabs” ©s ,93MbMAngnb dmmgymamgnsb” dmmab 3o3-
dnmo 3mLYOMOL, MAboE goohbns Yommbmaznygmo sb3ggho: ,096900 Ms3s@ Jabob sos-
00060, MMIgEoE Mo30L0 J39300 3YsN0goL s 33nb 93MbmMIngnb ImMmBMMMZnyMm
30b3gmosL* (383030 3.,2012).
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30MoMma, MmMA 87 0gxmnbbdgds 3mbH3MIPbabdHyMmo goMmoadagomn 39Mn-
mEob bLabYnb 9Ho3vy LodsdMM 93MbMAnznL ,Lbyymbdg G0bydgdgmn“ Bnbo
- 33nbabpMmognym-3omdobgdmyma LobhHgdobmznb odobobnomgdgma
®mmIgon, MMIMmyonE ,00803M000" 3mmMOgb boggmamo sMbydmMdab dg-
6sMAPNBOSL S obsbgMdamn3zgosL (303839 3., 2010).

e 399930y dgomemoemgnddn. mMmn3zg s0MESb0L BoMAsHgdom Boo-
6y3900L ogE0mgogmn 3nMmoss dmongmn 93MmbmanggMmn mgmMmoas, MmMAY-
ooE d9dmygob 000 oy 08 3gMomodn Mysmymn 93mbmadnggmo bnbsdw3n-
@mab bBmM d9a30LgosL". Fabo sMaMbyOMdY 30 ,0000900 39b0mOYM 93Mbman-
396 M0ob3gob dmEgdymo g3mbmangyma bydngdhob 3Moghnzsdn” (Manasa .,
2009).

e 3993009 dgomemamgn®adn. 0obsdgMmm3zg ,93MbmMAngLLY, 393609-
Mob sdMom, oM dgndanns M3 gm0 o8 sdMEob0b goagms 08 dndgdom, MmA,
30M39mm0, 0b oM gobnobamozb 3Mbh3mMaAYbabHYMo gaMoadsgomn g3mbman-
30L 3MmomdgdLb o dgmmyg, dob obobNnemgdLb n3sb9bHyMa bamMzgdgda, Mab
d9Lobgooi3 bHahnab dgmmg babomdn 33396900 ALEgMML. SMbNBbYMNELE
300mI@nboMmyg, 3MMA. 3. 303530L dmozoMmn 3ndobns 3MNbEn3yma gobbbgs-
39070 3900MEOMEMMANsdY oyMmbmoaman sboman 93mbmadngyMmo odMm3by-
00L Aodmysmndgds, MMImab babogny, MmgmmME smzbndbgm, §3mbmadngol
dmmMBMEMM3Ns ©s 39M0m@bHm-3369hn3nmo dnamads. domo gMmmnsbmods
dqbodmydgmb bab 89993690600L babLHYIYM sJdob.

o 3dgh3g d900memEemzgnddn. 39MnmsbHM-3qb9hHn3nMn Boamadab 83-
30mgommdL 3Magdnznb dmmbmazbamgdsl gebodnmmogdb: 93mbmadngyma
3mmn@0gs o 30LReb godmadnbomg ddomMm3zgmMyMo goabyzghnmgdgdn,
©Mmob ymzgm dmEgdym 39Momodon, 36o §dysmgdmoab Bombymdn -
3MmM3907m 3MEBoLY O odMEENMgdsbL. bb3sgzoMmom MmMA 300J300, 393-
60gMmob dgomomemganadn Mmm gabaobomygods, Mmgmmz 9860d3690m30690L0
hgbyhbo ©o 03539 MML - hgbghbHohdmdgbgon wsgdmhan.

e 99bhg dgomemoemgn®dn. omm, d93609Mab mgmMmoye 3mbLAHMYT-
30000, M30©9bndg 0M30MbdMabNMSs gobbomymon. gommbmgnymo -
@mm dohgmonb sMbyodmMdnb gmmass LogmMEaLMLb gMmoE. SbhHMmMbMIngma
©Mmm 3Mbs339m9ds®, 967 39M0M©Yds nymaL. ,,39M0mMmsbdn“, 993609Mab
dvMom, ,oMmmab 93mbma3ngyMa 3393900d% 367 030 ox30dLNMydL WMmMAb ym-
39m dmEgdyan dmbs33gmdn (Mmab 3gMmamdn) gobbmmEngmgdyann g3m-
Bmdngymo Logd036MONL 89-aL. Fodsboawasdy, 39®H0 89930 3Mab 93mMbmadon-
3960 39M0omEsb@nb P3339000L 390 bonEY, 67, A3960 dDMNO), 3gMoME-
o dgndmyds gebboymn 0db9L 9399 H0sbmMd0L dmagzem 3MabhgMnydac.
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e 39009 3300meMamMgnddn. 3MHMA. 3.303530L BgoMmEMEMMEnsdn EMm-
0b 39M0m©adn oMM 30 oM 33m0sb 9Mmdobgmb, sMsdgo gabghngnm
yMmn0gmmgisazdnmdn oMnob domdn gobbmMmEngmadymo oy dndnboMmy
3Mm3qLgonL IMmmogmm3ozdomobs o gMMngMMZab3nMmmogdxmmMdnEb
300mA@nbomyg. dgLodsdnbo, MgmMoyma 53Mbmangs mmgnidyMmo doagmadnb
300mYyg6900m, 306MB7d0LY O 3ohgamMmngdab bobHhgdadn sbobogb nbHmMo-
3 3MmEqLbadL. gb 0dsb 6036530, MMA 3gMomEabHym-gabghngyo doam-
00 mangnmnbs o nbHMMoymab gMmnsbmosb gnanabbdmodb.

e 390ghmdg8g dgomememgndan. ,93MbMIn3nMo 3MmoxzmbNs“ sbomn
dg00mommmganab obggg 8603369mmzsb0 gangdgbdns. dg3609Mnb TogMm ob
396dsm®gonmns, MmagmMiE ©sdmMY300909mn, 3mb3xMabEnsdn dymxyn ©s
08039 ©MmL ,,dMM0b6s38MMAMY 93MbmMangymo bdnggHagdnb” JoMAMbBomn
,00M335mb30s6MOS” (,3mmoumbns”).

e 9900mhdg8g dgomememgn®adn. 0Ms35mb3nobmonlb dombBggs, Mmam-
MmE 69L0, CoMOzMMAL d730MYdMMALL gYmnbbAmoDL. ,ooMagmma” o0 d90-
mbgzg300d0 bobgmdbogmy, ,CoMogmmab sMmbo” 0bnlzs®mMo ©ognadzss. bo-
bgmdbo@mbL ,0oMagmmab smbda* ,93mbmdnzgmo bydogdhgdn ndab BLES3-
Lo MYegnMydgb, Mmamma MmM3gbdHMnb dxbogmbgdo - oMozmmab sMmbab
dmdmamoody” (Nanasa I, 2009).

o 99399989 dg00memoemzgnddn. nb03oHM0 393330 Jabab dozmmy-
3Mbmadnznm gomMgdmb o nbhgMmagbgdab doMmmznm, ymzgmazsmo omagdo-
3mo AoMy30bo o ndymgdnb goMgdg, 9vMyb3gmymab dgyMmbymdab bydo-
990h900b ,,3933MaL" 867 ,3mmagmbosb“(Bysmm 0gn3g). 89335Ms© gbdsmg-
00 Lobgmadboxmb ,bomymon bygma* d5dMAL ,g3bomog bygmb* o 9909300
L,dmogMgds dmEgdyamn g39y60b x3nbsbLyMo 9bgMans. baambab (,9dm-
bob*) s LabgMABogmMb nb¢HgMYLYON, badmanmm sbgsMndnm, §8mbagss gm-
030690b" ab g39yobs, MmIgmoig BoMmBo®gdnm gonzmab ,,6mmMIsmndydY-
o0’ ,3mmogmboygmo” LadsdMm g93mbma3nznb dgdab0b gdsb, dobsmmogmn
3999M0 o 6od30mn dnbodsdn dsgomamon ngbgds abmymomb bb3s §39Y-
Bgoabmanb(Nanasa I, 2009).

obgmno 3Mma. 3.3030350L dngMm d9gddbowmn dgomommmganal dmogoMn
3Mn6303900 (Bgmmommmmagnd8g00n). 3g9sb godmdpnbsmy, 3960 DM,
Jgboadagdgmns Ms8©Y60dg BYbsdgbhMmn MgmMmoymo ©J07madab (-
Mo©0adnb) Asdmysandgo..

e 3ohagngds 3nh330n. 13MbmTngyMds 393609M7d80 nbs dmabgmbmb
LoOBMM 93mMbMAn3nL dgMmaggm 93MbmTnzodn HMabLbMMIsEnaob dndommy-
™3g0900L o gvgdal gobbedmgMs. dgMmgymo g3mbmadngs sMmab ,domang-
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29900060, IMMBMEMZnyMo Ms3bgdsmn, bMmEnsMYMo F3bbomn g3m-
Bmdngymo bobhgds’, MMIJMAINSE MBIMLYdMAL s 3MB3IYMMYdL Lagym-
M900L bb3zoobbgs HN30 o 93MbmaAngayMm Lydngdbhms nbhgMmaba, MMAMOL
395hMA3n ©asL sEodnsbab, MmammE d6sMAMgomal s dmadbdsmgdmab
003007RMads, 00HMBMOL vadnsbab MmznmMygsmadsEnnob Mmobsdomn d9-
LadxdMMOONL MMM, Y39 3330360, MMAgmnE bb3zoabbgs modn-
990nMo 3099dabL godm s3sb LagnMmmgodl, bmEgosmyMs® oEymns“(Manasa
., 2009).

993609M0L gb IMLOBMYO 30MEa3nMad JndsMMYMON ,Md30L7BR3MN do-
ML ModgMamyMn o MndgMmbaMnsbymo omdnmnbgdob Bnbssmd®aa
©s 9b0bmbTns 3bmodomo bmEomemmgnb 3. 3mmsbab dMbLIBMYOSLMSE: 00
B0gbnb(ngymnbbdgds dnbo Bogbo - @00 HMIBLBMMBsENS - A3960 MMAL
3mmohngnmo o 93mbmanggma babynbgon®, 9.9.) dmszsma mxdabo ab gsb-
my30), MMI M3000M737™MnMYd3@N d3DMAL NS Fombabs® gHm3ns nym*
(3mosbo 3. 2021).

LEMMgE M30bYTBoMN 050MOL EMIHMnbs dmg3g3mnbs 3MbH3maY-
Bobhymo 3gMomoob bogommzgmmdn ,39mMo 3odohomndIob” ©od33n-
©M900b nEgMmmMManyM LoBYd3mME, MLOE 3MMA. 3.303530 333E3MI® d3M0-
03900 @ seHgMbBoH030L 330033DMAL badsdMM §3mMbmBnznb ggbgdHngyMn
006309M1903000b8306 Mo30LIBsMN FgMaymo 93mMbmadnznL boboo.

o Jdohoengds dgmhy. Mm3Igendg gMmoon J39ybab g3mbmadngyMa gabgn-
3Mg00b dmEgamab dgmMyg J39Yys608d0 99906039M3© goahsabs oyd3909-
™0y, 30600006 Lb3o 93MbMB0zgM bnooadg dgwgag0n bdanMm dgdmbgzgzedn
d90dmgods bMymns gobbbzoezgogmn smdmhAboab s ,Omasmsm gMmomn §39-
ybab dngMm 3gmmMmg 9439Yy600L godmEoamgdnb 6MTs s 8990603900 godnoMmgds
bmEnomMyM-93mMbMIngxMo MaxmMmInb gobbmMEzngmgdsdn 063330 3oMmomm-
3003900 LsdMS3MMOM BoBY33HNMxd700L BnMgdnbsL.* (Manasa I, 2009).

e 3ohoengds 3900d3. )3MbMB03nM0 goMogdbgdn ybs dndnbomy-
mO©IL M3bEomMeb, g3MmyEnyMo 3gvnm, FogMed Mvb630dI3MIPMLE. MM-
3mmz AobL, 3Mma. 3.303038 3MbLH3MINbaLbHYMo HMIBLIMMIsEn0b gMo-
©yomabdymo gdob dmabMmgs. ngn 3nMeodnm oM FbzgemoL sdaob dgbobgod,
003Mad ,,dm3nMn 09Ma3ns” dnbm3znb dnymadgma nym, MabE dELHYMIOL
90bn 8900930 3oMoNado.

3 90b3d3LAMLIVMYOSL 3MO350MOL 3EMONEN 8TgMN3gEn g3MbMIAnLEHN3sMm3aMonLYBngzgMm-
bohadob 3Mmxzgbmmo ©. MmoMozn: ,93Mmbm3nzbo badmasmydmngn 893b60gMgodsy, Moi
035Lb 6086030, MM3 nbngzgMbomMyMn, yzgms g3mgdobs s goMgdmgonboadn dmoamab
099060L 33gmmdy Pbsymam bogddnsbmodss. Im@amn, nby3g MmamME mgmMmas, 3o-
moEyMos dbmame dmEgdym 3mbhgdbhdn“( Poapuk 4. 2017).
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Jdohoengds dgmabyg- 3mmahn3nmo goabyzaghnmgdgdo gbws dnnmgodm-
©39L 93MbmMAngyMn Mgoemodnb dgEbmdab Loxwyd3zgmdy o ,o93d3909MMNY
93mbmadngnbm3znb 3mmoadnznmo 6500L Mo3%g dmbgzgzs 6900bT0gMo ogho-
Oob gdoom“ (Manasa I, 2009).

e 3ohagngds dgbymg. LodsdMM §3MbMTngnL ,,6mMBsmMndYds”, 567 Tabo
30M3399™ bmEnamyMm AsmAmdn 3mJEg30 oMmab 93mMbman3YM 98399 Hnobmdo-
Lo o bmEnsmym LBTMONENIEMOSL dmML BnbsomBaMdaL BaMdmMgabab
369396300 ©o 93MBMAngyMn 3MmgMabob gobbmMmEngmgdab 3nMmobys, sMbY-
00 93mbmangymo bobdgdnbmznb bmzgnsmyman Bnsbab dnygbgdab goMydy
(Nanasa I, 2009).

3obbomymn 9900mOMmMmmManddgonbs s 38Manaddgdal gMmmomamoy,
A3960 00M0m, Booxmo BoMmImahgblb 3Mma. 3.3030350L dngMm Asdmyosmndyg-
0o dgommomemmannb bosbmgb s 36039MbamYM baboomb, sA33690L me-
60090MmM39 mgmMoym 33939080 3oL godmygbgdob dgbadmgdmMmMdsL o
39Mb3gghn3zob.

0060990MM39 93MbMAngLObL 3MMdMYT)d0 3MMa. 3. 303030b
dbamon 3gcmomemmanab gymbom

0®ab 93mbm3nbHms oo Bobomon Mobbdyds dMbLIBMYdsdn, MmMD
»03Mbma0gLbn", MmammE 393609Mg00 s dgLsdsdnby®, MMEMME LobBsZMM
0303069, 3M0BALIN NBYMGBYds (383530 3. 2018, MgnbgMdo 9. 2019, dgg3s-
003300 9. 2018 s bb3.). MYIEs, doM3399M™n 3gMomEnb gebds3ammosdn,
doM0MIEI® 30 - 3EMOsMyMo 30bsbbymMo 3M0BLOL EVBY]OsD®Y, 98 Logn-
0bdg 3obLbze3907M™MN FMLIBMYOS dMLYOMO..*

09690M0300, MMI 3b03BYMN goMgdmgods oM omhAgboms 3MMa. 3. 3o-
30300 ygMomgdab domds. gmm3nbo o dnbssmbOL ENIMgdhHn3edg oymM-
©bmodnm ngn 30nhby3L, MMI mgmMmoymo g3mbmadngnma 33mg3s d0bssMbdY,
bmem g330Mogmo sbomndo - gmMIgody 6o oymb 3mbEgbHMnMmgdy-
0. bBMMgE o0 gdnmos dnmbBg3an 93Mbmanggmon Mgammodab d93609MY-
ann 398936900 (Manasa T, 2009). bodByboMmME, Md63gEMM3g 93MbMB03L-
do 00330M0 dogmds dmmnsbo@ ngbmmamydymoas o dobdn 9d3nMnd3Tn
0dmozmmob 863 3mmMa3go0b 0bsendL gmdMos gm0 YrMoMyds s M

4 0333M0mo©, 6MOgmMNsbd 93mbmanbH M.cnygobo BaMmo: ,93M9LNNL Ms30©Sb s8i3n-
gd0b bo3d306dm s8MEsbs goaBYy3zghnmons yzgme Jgbsdmm Fgdmbzgznbsmanb” (Lu-
cas R. 2003). ¢3g@-0b ymggomo ms3dzmdsmyg 0. 09MBsb3y Lohyzgdnm: ,msbsdgoMmmay
M9MMm0s s 3Mmannhogs b BabMngnwasb bbBL begddnsbo F03mob 3MmMOMYOL” (Ber-
nanke B. 2008) o bba.
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30600MLOLLL. BMMBSENBT0, MMIgmoE 93MBMINgLoLMZNLss odobsbo-
30909m0, gobsdnMmmdgob o8 393609M700L LOZYMNIM ™330 AI3M3L 867
3MMA. 3. 303035L bohyz9000, 0L ,,09H0BINM VO350 JOSL™, ,,3Mb3MgbHMmn
LedMJdBgEM sMYsMNESD NBMMNMYdYM BMM36900L" (383838 §. 2012). do-
00boody, 93MBM3n3Lbn bgdosymBEMONm 330MOL YoMmb BPY6AgbHYMMOSdY,
00 MmL, MMEs 93MbmaAngyMm 3mmadngsbs o ,LadddMM Hggbmemmgnob”
LEMmMgEMMA cgmMmogyamo g3mbmadnggmo d93609Mgd0 bFnMmado.

93MmbmangLboLb smbndbym dgomomemanym boM3zgdL Mmo30b0 Gogm-
bmgz0mMn o BMZon MmgmMmoym-93mMbmanzymo 3ndgda goohbno. 3nM3zgman
0ob oMb, MM3 3Mda®HN300D0L FommbMaNsb g®Yyd6gds. gb 33060b369mMN
0Madampm gomymab Mgsmmdab dg3bmonlb 8gbsdmgdmmosh, sMedgE Lo-
9Mmom@ 3oL oMLYOMOSL o 3d0m ab Jamymxzb ,80D9D0-39©930L" Bndommy-
00b 33mg30L dgbadagdamosL. Mgomym Lnbod3nmgdn ,Lobhgds sMab
90b0 8985039690 9mydxbH oL IHIMInboMyoyma 3ggbadhasamn sog3n”
(303838 8. 2012), M3 gobLOBM3MIZL ,m30bg0MN30 BgE6MONL Byoymomem-
3000L* 3330mMadmMMOsL. gb sMigMmmbgm bodasbdnmss dnmomgdymo 3Mma3.
3-3030300L B633MmMA0d0n.

93mbmangbob dgmMmy BY6dgbhyMmo boMzagdn, MmgmMmz sm360869m,
09gmMoym-93mbmadngymn dnbosmbobos: 030 006808 I3MYmom d03y3909
30M3b0ob BMbsLEMMMONL MgMMNsL s 3oMgHMbL M3Hndydob 3MNbEN3DL.
9L gobsdnmmdgob g3mbmanzbdn Momgbmdmngn obsendab 3Mgzomnmyg-
0oL 030bg0MN3 3boMNDBDY. T93609M0 LoBYd3MNbsE 83MHN39dL dbgm
00003M3ob o smbndbogzL: ,,0b0bn, 3063 93MBMABN3xM0 Myemonb dbmeme
MomEabmomng sb3gdhb 09393906 YyMoMgdab o oM ob 39M 630056
93MbmangyMm oMbAn, §3MBbMANgYM sdBMM3b9dsdn 30939096 3oMagmandI]-
ob“(Mamaea T, 2012). Bobo sBM00), 3MNBEN3YMSE sYE3gdgmMNs, MMB g3m-
BmdnggMmo Mgammodnb dgEbmds m30b90MN30 363MNBOM PsNBYmML, MMAmMb
39M9393 Mom©gbmoMngn sbamnBo 3BML 3oMaagL: ,,dsbsbnomgdgmo mznbg-
00 (608560) 0530LMS330 BMIMYOYMNS MOMEYBEMOSD... M30L7OMOMONL Fo-
M93g oM Bgndangds sMbgoMOaL doba Bs¢sMmgomgodn 867 MesmEgbmods“(Bys-
Mm 03039). 8585LsdY, 33M930L LEMMO BgmmEmmmans gyobbamoL
93MbmangyMo Mgammonb s6smndab abygosb m30b50M0MANESL s Mom-
©36mOMn30 9bomndom gogMmdgmgodab.

5 3mbab0dbszns, MMI gb Fogho BM363ds LHYIObHYdTs bydMmdob Mmydo 8JEngb ©s
L3MLAH3YHOLHIM0 93MBMB3Lab” dmdMmomds AsdMaysmndgb. nbnbn dmombmzwb96, MmA
36039MLOGHINHIOT0 nEIMMMZndaMYOY0 ,,93MBMB0gLN" 3enyMamabdHIM g3MbmdnzyMma
sdMm369000 JgE3momoaym (Mynbgmcn, 2019).
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93mbmangbob 30©3g3 gMmmn boM3zgdo, MMIgmoz 3nModnm gadmawon-
BoMmgmdL B9dmMamb0dbymo dgommomemmanymo 6o3am306900006, 300 Bo-
©ogoMdgOYmn 800930hndoEnvy, MMIMAL 3Mohniym sbomndL d93609M0
LO3dOME ENE YgMaMYxosb JmIMOL: ,domgdodhnidgMmo dgommeydn 93mbm-
003080 bdoMo® 0x®IMEMxds Mom@bmdMmngn sbomndom, 30symaamydy
bHHOLHNIYMO AMB5390900 S oM nMZoMnbBNBYHOL MamEgbmdMamdnb
m30090M0Mddn oabzmnm gobdnmMmodgdgm LomMdnbggen Mm30LHdMN3
d3mgob“(Managa I, 2009). s 899893: ,3830MmoO0 Jgbsdangdganns Jodoab,
3000300 o 9.0. 80093o(hndoENY, BogMod 93MbmangyMma sdDMmM36900L Bo-
0905(h0doEnd 83833090, 3b@o gognmzomabbobmom, MmT g3mbmangsb
Logd9 993L 0EETNdbxdMsb, MMAMadnE MYognMgdgb oMo Bomyxdohninm
dmbs(39099009, 0Modg® bomobbmoMNg 93MbMTn3yM 3909390%9. 9L P30650L-
369m0 993908©905M70s bamabbmOMng (0130b90MN3) 363MNDL S sM Bomy-
do(hnggm BgLgoL, MMAmMadoE boxydzma PI3L bmmAsh oy 867 Byadn-
My ©obzmMndzngm ndohoEnymM dmmgmnmgdsb, MmMAmgdng obybgb g3m-
BbmBngyMa Mgsmmodnb m30b70900b ngbmMmamgdsb” (BysMm 0gn3g).

Azqb0 00Mom, AmEgdyma 3Mahngnb LobBEMML sLEHYMYOL dobo bfMY-
oo mebbzgoms IMazomn Jommzgmn s Yebmgma d33609Mnb 3MmdoEns-
LB, LY, BOZIMOMI: 830®. 3. 303030 dMbNAbs3L, MMI §3MbmMIngyMn
bL0bsd30mMNb 33 30L ,,dbmamE Fomgdan3nc 89dmMmydMZ3Ms 3306MmMY-
0L bnbod3nMabL Fgh-bo3mgdo LMYMYMBOMLE sbobznb dgbodmydmmm-
00L” (303030 3. 2018). M1658gMM3g 93MbMBN3LNL Loxyd3mNsb 3MahHnlsb
33000350MOL 3Mma. 3. mgnodzonmo: ,,dmgma XX boyznbg smdgdomn nym Jo-
0903s(h039M0 3900m©y00b omdnbamgydnm g3mbmadngnm 3936ngMmgdadn. nbog
3bson begds, MMT, m3y0Es §3MbMIngyM mgmmosdn dg3mo banbdHgmgbm MoD
0g6s smdmAgboma Bomydsnznb dg839monm (s smModsm, 3093 096900),
003M03d, 0MLYONMVE, 08 9Hod0y o0 F0ToMMYMYdsT P339 20MbYMS Ma30LN
dgbodmgdamogdn, 8908Abg3s ,030MBY (H39306s" o 39M bgMmbEgds goM-
M393% 0gmMmnadn, Mobo sPE0MIdO™MMOsE 0N bsbns BmABnxyEs“(angns-
d30an0 3., 2002). 30b03] SBMOM, ,53MBMINIYM-Bomydshn3nMo dmyEomMyds
396 30Myb39mymazb 68060 MgMMNNLLZED edMY3ZNEIdMe Fgddomon-
H903bM36 dndbEMyOsL s MgsEmoOnlb LEMM sbob3sL“(Bysmm ngn3g). 36m-
o0mn bmMm3ggngamo 93mbmanbdo 9. Mgnbgm@o obY39 303M© 33MNH0390L
00600890 Mm3g 93MbmAngyMmn 393609M700L oodoMdgogm domgdohnde-
300b o B9ML: ,006089MM3Y ,93MBMAN3LN" 833 ... 93MBbMTLHYOT

9L L3360 gossgdENgb 9MMZ3sM LMENsMIM BomYdsHh03s@ (bsdaoLbds A3g-
60s - 9.8.), bas3 sbaaagnznma LodYLHY Y39WsBgMas, bmem gd3nMaymoa
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M9ma350(HMmds - sMaxzgma. myzn Lognmblb gmMmIsmyMmn dmoymomgdob
3mboo 39M gobobamosg, 30806 dobn nbhgmgdbhyomym J39b369m3n goa-
80bsBsMMYds BManBy3L“(MgnbgMmen, 2019). ©. MmEMN3nL sdMom, ,BgEdgH0
RMMIoMdIENd - Fomgdahngs domgdodngnb gymabmznb - g3mbmdngadn
domnob bdnmo 33b3mg0s” @ ,d0mydahngs 93mbmanzggMm 393b609MgdaL,
dommamny, bodYLHL 860g90L, BogMod, boyxdgyMmE, 339 EMML b b
JbogmEbanm BaMIMBsgd86s© 09393L" (Poapuk A., 2017). s0b0367mM0S6 go-
dmdnbsmyg, ,dmogmagdn (ngnmabbdgos g3mbmdghMmazymn dmogmada -
9.0.) 93MbmBn3LOL domoEss ©s dnbo ,ogdomg3bab Jybmog® (Bysmm 0gn39).
03900 93mbmaobHo 3. bomegMmodoydn BgMmL: ,bdnM G90mbzg3080 Mom@gbm-
09, Mobo330M39Mm0y, 8603369MmM30600, ogMad I3aMNS nb N9, MMA obo-
m0b0 mEyb domgdsadndgmo BaMIM©agbgdnm dg0dmyEmb, bmanm 3abbxnbo
©o 3339000 bbgo gdgdb dgmMgbomabbmgabn o6 3gMaxzgmoygmo Mmeo dng-
Bagmb“(S6derbaum P, 2021).

93mbmadngymo 993609M9000L ,,80mgdshndsinnb” 3Mabnldsbmsb gMmo,
3MMa. 3. 303030 oM YoMmymaxb 93mbmadngym 33mazedn domydsthnggma dg-
0mEyo0b godmynbgonlb dgbodamgdanmoslh. 3nModom, ngn d0nhbgzb, MmD
LEMMgE o0 gdomos Fgbodmgdgmao 93mbmadngyfMmo 393609Mg00L ,33036MN
omgndymo bondbymomg” s BYLH 993609Mx050Mdb Bobo EasbmmM3zgd.. Bs-
90Lo@dY, og dLFaMMOAS dbmMME 03Dgs, MMB Fomgdohngs oM FodMEZ9-
00, Mo039 Mm35MbadMabom, 93Mmbmadngymn 393609M9dnb dgomomemanym
Loxyd3maE o 93MbMangyM 33935dn dob Bbmmme nbLEHMPTbHomMYMN
39694300 gbo 850LMYMMDL.

©ob3360

®30mbANEM Jommgzgmads g3mbmanbh-mgmMghozmbas, 3Mmagbmmads
30mM3n 3030300 d994abs 39Ebngmymo 33mg30b mMognbsyma dgomom-
@mmans - ,39M0mEsbHym-396gho3nma, 3mmaoxmboymn s dImMBMEMManY-
M0, 93mbmanzggMmo sdMM3zbqdnL Bgbn*, MMIgnE 93mMbmanggmn Myommodab
d936m0O0bL, 867 93MbM3n3nLb nbgznmbamgdal bobhgdymno 3obmMBBMABNngMy-
09000 dgLBs3mabL (,865mahn3yMmo smddab”) Jagybsmnsbn nbbHMmYIgbH0s.

0mbndbym dgomommmgnsdg woymobmobnm:

1. 096 Loxyyd3mNobo® VsLIOYMS MgmMaoygma 93Mbmanznb 93MabE)o-
330 3m»H9bEnoma LOBMZsMYONL gobznMaMxonb yzgmo gHo3dY;

2. 3MayndgbhnMydymom gdos3mndngds Mmsbodgmmmay ,g3mbmanzbn’, sh-
3960 Mo dabo LobHdyMao boMm3zgdg00 O BMFsPBIMMbMBOYMa 3MHMOMY-
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00b - gmm3s-dnbooMmbob yMongMmomgsagzdomab g3mbmdnggm d93bngMmgde-
LD FLYEIZ]ONM, AddMIYdMNOY 0N EddmM3nb FndaMmyYmMydqd0;

3. 39003380305 LdSDMM 93MbmMABN3nL dgManem 93MBbmIngs HMIbLEBM-
MAnmMgonb mgmMogmo 3mbhymohgon o sbobys domo 3Mogdhozgmmn My-
amndgonb gdgdn ,LbodsdmMm Hggdbmanmanalb” gsdmygbgdaob Lodyomydno),
MomoE3 999060 ,93MBMBN3xM0 3oMaanmanddgdab’, 0by mgmmaygm sdMm369-
00bo o 3MagHn3nmm dmm3s69mbadn, gbgdmng dg93EMAndnL Esd3900L M-
300006 530Mgdnb dgbsdangdamoo.

3Mma3. 3. 303030b TngM F907dogz90ma dgomememans 3J6039Mbany-
M0s 00 M35mMbedMNbNM, MMT, 30M39mm0 - dgbadmgdgmns dobo M3BOMOE
300mygbady, MmgmmE dngMm-, sbg3g FozMmM3mMbmangyM sbosmndIn o 97-
mmMg oL G9ydmas BamBoahgdnm AssdsMmMbL godMEOy Y3gmadyg , 330630 ©
7m3MoOgm godmIEamb” - coMmb!
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The paper discusses the contribution made by the famous Georgian econ-
omist, professor Giorgi Papava, to the development of economic science, first of
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all, theoretical economics, which was manifested by his creation of a new meth-
odology in the form of “periodontal-genetic, polyphonic and morphological rule
of economic thinking”. The constituent elements of this methodology are ana-
lyzed. Systemic-genetic connections, periodontism, economic morphology, eco-
nomic polyphony. It is noted that the scientist was able to solve three important
scientific problems using the new methodology created by him.

First, it proposed a new confirmation for the heuristic potential of theoretical
economics and demonstrated its leading role in the system of economic sciences.

Second, it gave us a profound critique of modern “economics”.

Third, he established the principles and directions of transformation of the
“traditional” or free market theory into the mixed economic theory.

The new methodology established by Prof. Papava involves the study of eco-
nomic events and processes based on a systematic approach. The economics is
considered as a “multisystem”, which is formed by interconnected, interrelated
and mutually generating, so-called “emergent” connections. The methodology
created by the scientist is based on the following elements (categories):

e “Periodant’, i.e. physical time as the most important, including the rate of
return of economic resources;

e Genetic (“emergent”) connections as the “binding material” of the eco-
nomic system;

e “Economic morphology” as purposeful human participation in objective
economic processes within the framework of “morphology of nature”;

e “Economic polyphony”. As a symbiosis of competition and mutual coop-
eration of economic agents (firms, companies, family farms).

The scientist proposed two groups of shortcomings of the “traditional” mar-
ket economy: “immanent” and “mixed”. Accordingly, he justified two ways of solv-
ing them: first, the creation of an effective economic management system, which
discussed the coordination of the “visible” hand of the state and the “invisible”
hand of the market, through state regulation of the economy and using the in-
dicative planning mechanism.

During criticizing modern “economics’, Prof. G. Papava, emphasized its short-
comings, such as: the self-isolation of this science, which he calls the “autistic
disease of economics’, anti-historicity, mechanism, fetishization of the quantita-
tive side of research while ignoring the qualitative side, and due to this, the ex-
cessive “mathematization” of “economics”. That is, its congestion with economic
methods and econometric models. According to the scientist, the methodology
created by him provides an opportunity to overcome these shortcomings and
creates a new perspective for theoretical economics.
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One of the main virtues of the new methodology created by Prof. Papava -
“periodontal-genetic, polyphonic and morphological economic thinking” is its
universal character, that is, it can be used with equal success in both microeco-
nomic and macroeconomic studies.

Keywords: Economic paralogisms, Periodontism, Economic morphology,
Economic polyphony, Systemic-genetic approach, Methodology, Market economy,
Mixed economy, Regulation of economy, Indicative planning.

JEL Codes: B40, B41, H44, L51
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3MabBHgMgdab gob3zncmomydab g3mbmadnszyMma 3memadnss AMoammym
93Mm3ab J39y69000

010600106 0M3bOd)

omgdBmhabBn
03. 303000830000 bobgomdnb MdnenLNL
bobgedfoxm 36039hbnBgB0
Tinatin.lomsadze184@eab.tsu.edu.ge

bBoBNVTn 3oedMEg0700s 300089hgdnb 3063000hg00b 93MbMBnzghn
3mon@ngs Ahenomgm g3hm3nb 93946903d0. smb0db70en 939y6900b godmEeneg-
000 3odnohgodo, boddmoms 30380hnb eod0nb F90093, FohdoBg070se F7dogb doo-
&00b J399469038s, hmdgems 3hsgBn3a00 309MEN0J0NE1b 3odmadenbohg, Ahen-
omymgzhm3gon dmegenb dmhggods 90degds 3mb@Bbsdgmms J394b90nbmzgnl,
boesE 39h 30093 008enbshgmobL bobgedfnrm nbbEBNBIBIONL Asdmysendgdnby
09 336000900b hgemhdnhgdnb 3hmzgbon. bEmhge sbgon J39yb6900L hogbzL
00939036900 bogohmzgome.
nbogbBhnoendognnb 3hmegbob eofygonb 398093, habyhbgdab 33mb-
&hmom 0;3009008, gohgdmdn 3999393900 93memagnghn 3hmizgbgdn gubodn-
hmdos, hm39000306 Y390009 LobnRsmM bomOghab vnhgdnb GHG go®khg3930 Qo
000806 309mMF39900 3000980b 33000909000 Johgmanoan d70939009.
809hma 2015 §onb 25 bygBgddhnesb, Beghoen 3ob3znmuvhgdnb 3MbEIREN-
nb domgdom, ogdBngho ohdmaoo esnfym 3008s8nb 3300090900L o hgbahbgonb
039m330L bo3nMbnb goesbofY39800. 2016 Fonb 30hndnb T9gmobbdgdsdn 3og-
hmd §93h 93996900L @ogLobo 3000980b 3300090900006 dhdmonb 3mb3hgBIcn
89309, ho 06e3LBh0gonb 053069 BhobbBMh8sEnsbmsb vhob ev393dnhgdyeon.
nbogbEBhngdnb 0§3069 BhobbmhdsEns 33000b3MAL dmeghbndgosL,
nbmgogngho 8996momagngonlb esbghggobs o 3o30%h70900b. gb 3hmzgbo 30
9330060-03930000D0300b Lobgenc dMnbbybNgos MBNENEYh eM39896890d0.
nbegbEBhngdnb g330060-b393000000300 dndenbohgmdlb 0nbmzgozngho
300089hg00b Triple oo Quadruple Helix 3mg0900b 30630003hg00b 8909390, hoi
30h963909mMmxb g3mbmadnsgnb eohggdnl, babgedfomkm nbbENBIBIONbs o bo-
093609hm-33093000 39689000 06898h0hgdsbs @8 11930Myhsb 310393900 om-
3003h0 hgaombgonb ghogmhnody.
bo3306dmM LNBGY3900: 300089h0, deghsen 30b63000hg00, $330060-b393E00-
0090309, 16M393309, N6EILANo.

dgbogzomo

30300v9073m0 bLadMgomMyds FPInga nbBMoxr30L LomMggdmnsbm-
00b EmBboL 3ogdLNBNBSENNL3D, Mol F30myIymMn MabyMLydNL 30Mmdg6dn,
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39900390030 IMmmbmzbomgogdnb ozdoymanmgosb ggmobbdmob. mydge,
3Maghn3od0 LddMZsEMYdNL FodbndomyMn 3gmoEMgmMdNbL bognmbo, dognn-
06 Moy o bdnMo goonbyzgd 3MmOmgdsb BoMIMoagbl, Mowgeb nb
©o303d0M9073m0no MgLbyMLYOL 11399 HNS6 dM30LYOSLS O EOBMBZLM V.

06LbHMNNBIEN0L 3gMomEnb Esbygonlb 890093 Y3gmodg 063039
3MmMOMY3o LOdMZ3EMYOnbM3nL MabyMLYONL 9RIIH060 30300900 - -
BdmMa30L oy3nmMadmMmmods 0gdEs, MeE 30MEoednm 303d0M3ns nbybhMngdab
0bm30309M0 dgbadmgdmmdgdonb BMEILY s HYFbmanmanym 3MmamMgbosb.

XX bo73960L 90-0060 BEMYdNELD, 3MMAGgbmMo 3MmMmbgMo Mo30b BodMmm-
09000 smbymb 0bybBHmNgdab nbmzsEngMo dgbodmgommogdab DMENL
3Mb39MabHnbomMnobmonl goydxzmogbgonlb LMY sbagn gdob, MmMAganog
3mabdgmab Triple Helix 9m@gmab gob3nmamgosbmsbss ©aoze3dnmgdyamno.
0mb0dbyma Imgmon 1990 Bmoob gobgnmoms, MmEabog dohdsenb 393-
0oL ©odbobymgdnm dmbs nbeybBhngdnb, bodgebnghm-33093000 3968hgd0-
bo o bobgedfomrm nbbENBIBIONL nbhgamazns nbybdHmydab ImEgMbady-
d0Ly s 06M3530900L s6YME30L d0dB0m (Porter, 2001; Solvel, 2009; Porter,
1998).

3mabHgMmadab gobznmamgonlb bHMohaangm 9603369MmmdsL JoMm3oM-
©0b gbnggmbohghnb 3bmdoma 833mg3sMa, 3Mmxyabmma donldm 3mMbgmo,
30M39m Mnadn, MabyMLbydaL 9x399H0ob sM30L905L P30380M7d0L, Mbol b3g-
30amndgdxmn 06ybHM0gdaL gamamsxznymo 3MbEgbhMazns s 3Mbzgm-
326300L 91399H0 gobo3nmmogdL. Mggnmbgdn, Lol 30M3MEOYOS JMsbh]-
M900, godmnmhAg3006 bmEnsmyMmo, 93MBMBN3MO S g3mMmMmManyMa 39ong-
©@MgmOonb P3My396gbhMe domomn dohz9bg0madno.

3mmxuqgbmmo 3mMAHgmo 33¢m9390L 860MIMYO®s (H9d3mab 36039MbOG]-
Hob 3mmagbmm 9MLYEIL EIMBIEMLMOL o dnhngobob Hgdbmenmanyma
360396MboMH0L 8333060 L3M@ dHIMBbMD gMmoE. Bom 33tMg3900M VY-
©@abdhyMab, MMI MoE gBMm sbembss 067yLAHMNgON o LodyEbngMm-33ma-
30000 336(hMado 9MmmMBsbgmmeb, dom gxmMm LEMIBS® ©s 0bhgbboyMo
bg0s 3MmbaLs s N6M33(309000 go3MEgmMgds (Delgado, Porter, & Stern, 2014;
Delgado, Porter, & Stern, 2012)

3Mmxzgbmm 3mMAHgMab, 3MmxgbmMm Emagsmbs s sLobHhbd dhgm-
60b 33039000, nEgoMYM0 dgdmbgzgzss, MMELeE NbYLHMNgdalb nbm-
30309M0 dgLbodmydmMmOgdnb gonxdzmogbadsdn, dom LOJBN3bMOLMSD -
39300M907m0n ©sbgbgdymgdgdn, LsdgEbngMm-33mazomo E36HMYdN O
LobgmaBagm nbbHNHYHON 0M9gd96 FMbIBNMgMALL s nbobo Mme3dmyMon-
s 9Mo0 ggmamaxznymo Mggombob hgMohmmosdy (Porter, 2001).
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39maMmaxzznygmon dobdomnb 89830M700L dggge® BoMmdmgabomo 3mb-
393963000 99980 4860L 3MsbHgMab ENbsdngolb, Mobo nboogsdhmMnizos
nbmzs30gMn Hogdbmamgangma dnombBg3900 o domo sghHogmn sbgmzass nb-
©YLbOMNgo0L 93MbmIngxM Logdnsbmdadn, Mab JgIasoE boads nboyL-
HM0900L $330060-b3930500B5300 (Solvel, Lindqvist, & Ketels, 2003).

9330060-b39300MNBEB0S Fgbadmgogmb bl LadMasEmydab 3gomom-
©Mgmonb dodbndsmyMn EmMbab domB935L dgdmyYmMa MabyMLbyoab 3nfMm-
09000, M3 3nM39m Mnadn 3emnbEgds bminseghn, 93mbmadnigho ©s g3m-
omgnghn goMgdmb gondzmogbgdom (Delgado, Porter, & Stern, 2012; Delgado &
Porter, 2021).

bmamamdn oMbYdMOL 3MabhgMmab Modbndy dmEgmn, MMIgEoE
09300 Bomamaabznmemgoe 939y690L. MydEe, 3Magdhnzgmn godmEnmyg-
0o 330A396900L, MM LODMZOMIONL 3gmnmE@gMOnb dogbndsgyMma EMboL
030mbodMabom, Y3gmadg 9839Jdhnsbo dmeagmn 8930 Ahenemgo g3hm3nb
939y6900L. domn 3mb3nMgbhnbomnobmonlb dohzqbgdagdo 33MgEgboabhme,
090mb3MY00L EMBNL, gobsmmgdoby o F363MMgEMENL 8E30L bgmadon-
LB3EMAMONL, sbY39 - 0B6HIMIIHPIMPMN JodnHomabs O dEaN3bNLYYMN
MgLYMLYONL BondxMdgLYONL M3 bIdMObNM, MbLSE dEILHYMYOL gogmMmmb
b3gEnsymo 3M339M96EN0L LosggbdHMadaL dngMm AsdHoMgodyann dMd3oN
33m930. 2023 6anob Myndnbgnb dobgw3nm, dagMamn gobznmamgdab d0d6Y-
00b dgLMYMYOLMSD Yz9mady sbamb sMdb @Nbgon, Evbny, nbosbeNs @
d390900, bmenm 6mhggano HDI - b 3shA3g690mab dnbgmznm dgmmg sanmdao
abmgymamdo. AMommgon 93Mm30b J39y69000L godmEEomgonl godnoMgdy,
LadgMMS 30380M0b EsIMNb dg0w©Ha, BoMBahgdgma d9dmagb do0Bnnb J39Y-
6900y, bLEMMgE s80hma, d9730MY0gMNs LodoMm3zgmmTsE gobobmmEzngmmb
Atfh@ommgmyzmm3ymo dmoamab obgMmazs o gabznmsmygds.

0om®0nb 939y6900L 3MagdHngdamon godmEnmgdnmasb gedmdnbamyg,
Afoommgmgzmmagmo dmEgmob dmmggds dgndmgds obgmo J39y6900b-
®30b, MmMAmgdnE 8093903690006 3MLEHLIOdFMMS J39Yyb90L o Lol 3gM
30093 00000b6sMgmdL babgmadboxm nbbhobhyhgoob AsTMYysmndgdnby o
39bsmmydnb MgemmMBnmMgdnb 3MmEgLo, 98sLMLB, §3MBMT0gs 960 3093 oM
smob HMobbymmanMydymn 39a30nMnsb LodsdMM Hnddg, bEmMam sbgmon
939y6900L MoEbzb 80939036900 bogoMmzgmmgs.

06m3o307M0 3emabdHgMab AMammycmgzmm3ymo dmegma

bmEnsyMo 3gomnmomgmdab d9986s, sednsbgdab 3bmagmygdalb om-
Bab gondzmogbgdom godmobo®gds, M3 gYmobbImobL yxsbm gobsmmgodasl,
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590003300, bmgnsmym xdMybzgmymazsb, doc mMmab, 396L0goLY o bmEn-
dmMyM adm3930L, 90939, MoMLYYO ELLEJTZ00bS O MZnMMgamndsE0NL
99bodangdmmogob s 8.8. (Bentham, 1776; Bentham , 1780; Jevons, 1871; Sachs,
Lafortune, Kroll, Fuller, & Woelm, 2022).

AMoommago 93Mm3ab J39Yy690L o93m y39madg Bomdodmadnmo 3mob-
H9Mg00b gobzomamgodnb 93mbmadngyMmo 3mmahngs. doo 897abgb nbmzsEny-
M0 3mabhgmab nbgmo dmogano (ab gbMoana 1), HMAab dmMmggos3 8gLod-
@g0gm0ns 3mbhHLadFMS J39Yy6500L Mo30Lx0Mg090DY. doanhnab J39ybqddo
89dmab smbndbymon dmegmom dmgbonbom 93mbmadngnb HMBLBMBsENS
©o domamasbznmamgogman badysmmb Boabomo godbomny3b96. 09906 3o-
dmnbomyg, LodoMmM3zxMmMLM30L 8730MWYOMMALL BoMAMOEEgbL Jmobdg-
MobL Trilple o Quadruple Helix dm@gmob godmobs s AMommgo 93-
Mm30bL godmEnmgdob gedoomyodo.

3mabHgMmadnb gobznmemgosb Mggnmbym ombgdy, nbmzsngdalb 839-
M0 L33ggbH™ (VINNOVA) bgmaddmasbgmmob, Mmagmog g3mbmadngolb bado-
BobBHmmL ©8g390x0sMydsdn d9nb. sbndbymads Losggbdma, 2001 Byanb
©onBym VINNVAXT s VISANU 3emasbhgMmymo gobznmamgdnb 3Mmagmaodqdn, Mo
2005 6gmb BoMBah9dgma abMymo. 2006 BennEsb, 3msbHgmymon gobgn-
MsMgdnb sbomo 3MmgMmads - ,,0BsMIMg 839gm8n“ (Enterprise Sweden) ©o-
nbym, MMIgmoE EMabEmamonm 3sbHgMgdab nbognohnzgdab nd3wmydnb-
H3300L y39msdg sghoymo 3Mmamadss (ECO, 2023).

09390900 - Triple Helix dmogmo

gbMomo 1.
M930mbgdn 4330060-b3gE00m0BIENS
AfMoommgomn BmMamobons 063069 HMobL3MMDN
3960Mmomymo bmMmobons 839690mmMds s sMgo®gdhnm
3960MmamyMmn 8390900L Aommgmo 09030069 o d0m-393609Mg00
bhM3z3mmaon ICT o bgemm3zbymo nbhgmagdho
LAMMBEN, MHIBEN O JMebE0 969M39(h 030
©sbogmgo 839qm0 Hhadbhomo s odsnbo
396hMmomymo d3909m0b smdmbsazmgmo 33900L hggbmmmangodo
badbMgo 8390 00360m s 656m (Hggbmmmangdo

Fyohm: 93hm3300 308089h900b MOLgh3sEmMhas (83909010-2023)

060030 3mabhgmyam gobgnmamgdsb gmmzbym mbgdg bodo bodon-
BobhMm 6oMTsMmM3L: 93MBmMAngnLs o 300b6gLaL LodobabHMm, gamMmgdmb
©o330L LodnbobdHMmm o 393609M700L, Hadbmmmazngdaobs o nbm3zsEn-
9000b bLodnbBabhMm (Korobanicova, 2015). bsdnbobhmmgdab 3md3ghobio-
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0b ®amagmgodn 1990-2003 Bmygodn obnodn B0d@NbaMMO®s BMENLY @Y
3Mb6sdg Waxwydbgoymn gsbznmamgdnb bhMshganab (Grows and Knowledge
Development Strategy) gsbbmmEngangds. 2004-2007 Bmgddn, ©obns nbm3goe-
30900bL gMmm3bymo bhMohgagnab (National Innovation Strategy) gasbbmmEng-
70009 3oO30Mo.

3600 - Triple Helix dmegmo

3bhoon 2.
m93nmbgdo §330060-b3gE00mM0BIENS
AMoommgm sbns 090003060 o 60mM-393609M700
3M396303960 ICT; 363069 hMobL3MMO0
396¢HMomyMmo oboo 33900L hggbmemgangodn
LodbMgo by 009690m0O0 s sMJohgddams
xgsMgMmnb 396dymgodn Hagdbhomo s @ndsnbo
3M9bmybony 969M39h0g3s; Babmdggdbmmmans

Fyohm: 93hm3900 300089hg00L MALIh33BMhns (e8bns - 2023)

2003 6yanb nboEnMydgm ngdbs abesbonab 3emsbdgMmymao gobznmomy-
00b 3MmaMmads - ML Jgmsbbdgds (Growth Agreement), MmAmab gob-
bmmEngmgos obeobnob Hggbmmmgangmo obbhobhybhobL, nbensbnob be-
093609MmM-33m3g3000 396HM0L, 0bENSbNNL gobsmmygonb, 39609Mgo60Ls
39Omab LddnbabHMmMLY s NbENsbNab NbEYLAHMNYdNLY s 3MAgMEnnb
L3B0baLAHMML 3MB3ghHbEnsdn gl (Kristinsson, 2007; Korobanicova, 2015).

0obmobny - Triple Helix dmgmo

gbhaon 3.
M9gnmbgdon 4330060-b3gE00mMNBIEN
AMomm-sboagmgmn 903Mm s 6obm (Hggbmmmgngodn
903003030 ICT o bgemmzbymo nbhgamggdho
AMomm-omdmbagzmgmn 063069 HMbL3MMAH0 o 969M3agH 03
0IMb3MycN 009690m0O0 o sMJohgdHams
badbMmgo babyzeMmzybdymon 330000 hagdbmanmgngdn
©@abogmgmon Hadbhomo s ndonbo
©sbogmgm omMmEYon bahygm Logdy
badbMgoon 0903060 s d0m-393609Mg00

Fyohm: 93hm3y00 300089hg00b MObghzs8mhas (0besbeNs-2023)
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09603030myMmM MO0y Rnbgmob s3009dnnb bobmbgdbmemmangdalb
©933MHd906H0 byaddmzsbgmmobL 3mabHgmgonb 3MmgModsb. 2007 Bano-
©ob @onbym bobmdggbmmmanygmo 396hMgoab gobznmomgdab 3MmgMmads
(NCDP).

[ obrLEHos

| 16o39MLoE 9GO N30mITSOHMIZYE™mdS

[ bLsB™PS ™MD ]

206900 - Quadruple Helix dmogmo

gbhooo 4.

Jomoggodo 4330060-b3g303¢M0BIGNS

M3y 09003069 o 60M-393609M700

39mb0b3n ICT o bgemmzbymo nbhgmaggdho

0930030y 063069 MobL3mMm@n, 969MaaMH 03,
d3d9690mmds @8 sMmjahadhacs

bLogmbmnby H93bdhomo s ndsnbn

Mm3560900 Lahygm Logag

Fyshm: 93hm3300 300089h900b MOLyh3s§Mhos (3069010-2023)

BmMm39300d0 3abHgmMgonlb gobznmoMmgdal g3mbmadngym dmmoadngob
9Mm363m ©mbgdy 06M3530900L BmMM3gz0 ™m0 bssggbhm (INNOVANOR),
BmMm39800L 06YLAHMOYMN gob3nMaMgdab 3MmM3mMsEns (SIVA) s BmM3g-
300b 33mg30m0 badgm (RCN) bganddm3s69mmoL. 2006 Bgmb snbym bmm-
39800b 3393000 (396(HMgonL (Norway Centers of Exspertise (NCE)) 3Mmams-
0. 2014 Byanb BmM39300b 33aMgz3nma 396HMYONL 3MmMaMads gamosmyMmn
33mg30m0 396(hMy0nL (Global Centers of Exspertise (GCE)) 3Mmamsdnm Ro-

bog3meo.
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6mM39300 - Triple Helix dm@gmo

gbMoo 5.
Global Centers of Expertise 4330060-b3933000000300
GCE Aquaculture 093900 dhg§390md9
GCE Tourism Fjord Norway 93M-89hnddo
GCE Instrumentation bgobofymgon eo 89496098900
GCE Subsea 90093930 0o0mhoBmhnyon 33093900
GCE NODE 60300m00Qv 30H0
GCE Raud Foss ®n0mhegonb 93m-bnbB9ds
GCE Culinary Technology 390060h0y, 339000 8gdbmomangon
GCE Oslo Cancer 09003060 o 00m-09(3609hg00
GCE Micro- and Nanotechnology dnghm o 656m 8ggbmomangdn
GCE Energy and Emission Trading 83069 969h300
GCE Systems Engineering Kongsberg | 8896900m0ds 0o 3mb6bEhydpngdn
GCE Maritime 9m30mbOEMOS P 633039300

Fyohm: g3hm3y00 300089hgd0b MobghzsEmhos (6mh3ggns-2023).

bodommzgmmadn 3mabhgMmadal gobznmemgdab g3mbmadngyMn 3mann-
H030 oMmE3 nby o0 bobog, Mo ygMomgdab 39bhMAn dmgdizo. JoMmazgmo
093609M900000 3mabHgMmgdob dgbobgd 8603369mmm3z0b0 33003030900
93903600 9. daMamadzoab, 6. 08308300, 0. 3ogbndgb, d. 3ghdsnsb, ©. dgbL-
bndzomb, 9. bgRed3z30ML, 6. BoMgLdznmb, 3. Momabndgb o Lb3.

3mabhgmgdnb dgbobgd 3nMzgmo 33939, 93MmM3a3d0Mnb oxnbsbLY-
00m, 2018 6L AodoMm@s OMmBaLNL MeombAn, baal dgnbBagzmal 8dgbqod-
mmoNb, 33900L Hogbmamangdab, 9m3069mo0bLY s bmxymab 3gyMbymdab
©aMan0dn 3mobhgMmadab gobznmamydal 39ML3gdHn3g0n. MmMaMME 33M9-
300 ohA3969, 0mbndbyman dndomoymadnm dmmbobob MenmbL oo 39M-
b39dHn3900 393L (PsMmbszgandy, dndnzsdznmn, 30350007, EYIYMsT30Mm0,
& 0930603300, 2018).

Mmo3 899bg0s Lobydbogzm 0bLAHODHYHIOLS O LBEEBTBbsMMgOMM
L03ME990L, 9b0dbymo dndommymydom bodommzgmmadn 3nM3gmn 6nbgo-
©33dxm0n badngn 2014 Bamb 93mbmangnb bodnbabhmmb 65DsdY, bosgnb-
Hm - ,060M3AMg LogdoMmmzgaman” d99486s nym, MMIgNE EMYIY dognnsb
0JHogmo xynbggombomgodlL. 2020 Bomb bosggbd®mad ybnzgMbohgdHgdmsb
006033MMAMmMONL L3gENeIYMo dmothyammads d940bs 0bMm3zo30900bs
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3MEb0L gozmEgmadab d0dbnm, M@ gedM©nb 60D65LALMZNL NbM3e30g00L
bgmdnbsB3MAMOSL (sBsMBmg bagdsmmageman, 2023).

©ob3360

0060390MmM3g LadMZoMgOs yMoymabo 3MmdmMadab B0bsdg ©aoL,
M9LbMLYONL P3MBbHMmMEMM 3;M30L705LS O H3MMBNYM0 goMgdmb goyoMy-
Lgo0bL godm, MoE LadMIsMydab 3gmomEMgmodnb EMBL goyomMgbydob nb-
3930.

MmmammE 6gbo, 3Maghngsadn LOBMEsEMdMN3zn 3gmomemgmodob dg-
BomMANB900L 06 goyndzmdgbgdalb boznmbn, dogneb MMYM s bnMOE owe-
36y39®H 3MmMOMYdsb BoMIMoagbL. nbybhHMosmndsEnob ydommagn 3Mm-
39L0 30, 30093 IBMM SMNYMYOL o 83630390L 5MLYOdYM LohgoEnsbL.

3mabhgmgdnb gobznmamgonlb 93mbmadngym 3mmadngldsb dgydmons gM-
MOMMIMOE gooygdsmogbmb bodmasmgdab bmznsmymon, 93MbMBn3xMn
93M@MM3NIM0 39M0MEMIMOS 3 YDMY639mymb J394yb900b B0gM daMo©n
30630000M900L 3006900L obbmMmEzngmMgds. 3MobHgMadnb gobznmomyds
©o393d0M703mans 3Mb39M3ag6300Lb 9x397H0L gozMEamMadaLbmsb, MoE Mmmgs-
0bs300L, 967 Me38MmyMab 3MMEgLNL M8bIY30 AM3Mgbss S FgMaMogzn-
7m0 3s6dognb dgdgnmgoom s33nMgoL abobomzgdb.

03039, 0L, M3 bobsdznMgdo 3MabHgMgd0L gobznmaMmgdal g3mbm-
90396 3man®n3ob gombhgmbohozmb ©o 89333™9mb boab sMab 3m©baby
©d 06mM35330900L gozmMEgmgdal dgbadmgdmmdgon. 3Mmabhgmab Triple @
Quadruple Helix dm@gmab gob3znmsmMgodnm, dn0dnbaMmgmob 3m©body -
®)dbgdymon 93mbmanggMn 3obznmomgdab 3MmEgba, MmIgmdoy AsMmy-
oo bobgadbogm nbbHoOHMHId0, 0byLbHMgdn, LadgEbogmm-33Mmg30mn
396HMg00 o 3;gmn LOdMBoEMYOL.

93946900, LyLE 30M3MEYOS JMILHIMYdNL - Triple s Quadruple Helix
dmEamgon, P3M9E9babmm 3mb3nMgbhnbsmasbmdno gsdmamhg3z0s6.
obyom g39y690d0 sMLYOMOL, JBRILM F36OE30 o gobsmmgds, bmEnsmy-
M0 3BMY633mymxnb domsmo @mbg s babgmadboxgm LyM3znbydob BoMmm
bgmdnbobzmadmos. bEmMg sbgomn §39Yy69d0 BaMIMOEE)696 Loymazgm-
0oMm 39n0mOMgmonb Lobgmdbogmb bomgm dogomnmydlb. MabEmy-
monm, Loymzgmmom ZgmomEMgMonb bobgmdboxmgdb 0093703690006
AfMoommagm 93Mm30b J39y6900.

00M0go®, dgndmads a3sLb33600, MM 3abdHgmgdab gobznmamgdalb
93MmbmangyMo 3mmodnznb Lodysmaydom, MmIgenoE LabBszmm s LODYE3-
Bogmm LnzmME9900L, NbELAHMNYONLY S bLabgmadbogm nbbHHYHYONL nb-
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Hh93M0M9dgm 3ob3000MYxdsL gymabbdmodb, dgbodmgdgmons MabyMbyodoL
918399 H0sb0 3300500 S 3gnnmEEMgmMOonb dogbodsmyMmo Embab domby3o.
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Cluster Development Economic Policy in Nordic Countries
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The article presents the economic policy of cluster development in Northern
European countries. After the collapse of the Soviet Union, the Baltic countries
were able to successfully share the experiences of the mentioned countries. Ba-
sed on the practical experience of the Baltic countries, the Northern European
model can be transferred to the countries belonging to the post-Soviet space
countries where the process of building state institutions and reforming the edu-
cation system is still underway. Georgia is one of these countries.

After the industrialization process began, the uncontrolled exploitation of
resources led to irreversible ecological processes in the environment, the most
dangerous of which are the emission of GHG and the negative consequences of
climate change caused by it.

On September 25, 2015, the United Nations, by adopting the concept of sus-
tainable development, began an active struggle to resolve the issue of climate
change and saving resources. In the Paris Agreement of 2016, the United Nations
set a concrete plan for combating climate change, which is related to the green
transformation of industries.

Green transformation of industries involves their modernization, introducti-
on of innovative technologies and digitization, and this process is referred to as
Smart-Specialization in official documents.

Smart-Specialization of industries is taking place as a result of the develop-
ment of Triple and Quadruple Helix models of innovative clusters, which ensures
integration and gathering of branches of economics, state institutions and scien-
tific-research centers in the territory of individual local regions

Modern society faces the most difficult problem associated with the un-
controlled use of resources and the deterioration of the ecological environment,
which leads to a deterioration in the well-being of society.

The question of maintaining or improving the common good in practice is
usually a very difficult and often unresolved problem. The uncontrolled process
of industrialization further complicates and exacerbates the existing situation.

Economic policy measures for cluster development can simultaneously im-
prove the social, economic and environmental well-being of society and ensure
the implementation of sustainable development goals by countries. The deve-
lopment of clusters is related to the spread of the convergence effect, which is a
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side effect of the localization or collection process and reduces costs by reducing
geographical distance.

However, what actually makes the economic policy of cluster development
without alternative and indispensable are the possibilities for knowledge dif-
fusion and innovation. With the development of the triple and quadruple helix
cluster model, the process of knowledge-based economic development is un-
derway, involving government institutions, industries, scientific research centers
and, moreover, society.

In the countries where the Triple and Quadruple Helix cluster models are
developing, they are characterized by unprecedented competitiveness. In such
countries there is free healthcare and education, a high level of social security
and wide availability of public services. Such countries are clear examples of the
universal welfare state. Today the northern European countries belong to the
universal welfare states.

So, in summary, we can say that through the economic policy of cluster
development, which includes the integrated development of educational and sci-
entific spaces, industries and state institutions, it is possible to effectively use
resources and achieve the highest level of well-being.

Keywords: Cluster, Sustainable Development, Smart-Mpecialization, Innova-

tion, Industry.
JEL Codes: 001, 031, 032.
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93mbmM3n30L bobymdboxm dboMmaggmab bhHMmodgans
3mbH3069dnM 3gMomeadn

dohnbo §o008od)

abNLBIbB-3hmaxzgbmhn
03069 303000330000 LabgomMdNb
000000b0b bobgedfoxrm 96039hbnBgBN
tabatadze_marina@yahoo.com

bg0009%09000 06033690m3060 8969300 3ob3005h900b hnb3gdnb 3hg-
396300, bLFmho 66803h0dNLYCN 3MEnBngnL 8989393900 o gemdsoyh dmmb-
m3690006 0obn 30hdmbndgdvs. 30609009hds 3hmigbgods bobgdfFormb
93mbmangghn ohbab, dobn 88shmzggemonmn 1x6gd3nnb 306bo3n0hg0700 o7-
B30009900 dmobenbs. 6sdhmddn gobbnoyons 06893honyen 3hmgbgdob
989980060 dohmznb bBhoB93NgoN o Lobgedfomkm dohmzgnb bnbB9gdob 09-
Jo60%0900, gosbs0nd907000 bgonbyx0900bL 93mbmMAnsghn Bxbjzngdn shob-
B90009hn 30630000hg00b 30hmd90dn, s6803h0dabYeN 3menBn3nb 3030960
bmEnoogh-93mbmadnggh bobB9dsbo o 30630M3hg0nb bBs0NENDYENDY.

bBoBnodn AmEgdycns 3hndnbyoe gohgdmdn bnbBgdgonb bmha gmmhen-
60hg00b 00 1169309000 M38nBaoghn 3060F00g00b bognmbgodn. gobbnoyons
3h0%0nbnb 398e3ma 3ghomedn 93mbmdngnb dohmznb mybsdgehm3zg 3mb393-
B3909hn 8negmdgon, 3osbs0ndgog0ns ghmzbyon v68n3hndnbyon hgmmhag-
00b gomovegh bBsbEshBJ0mMsb F9bd3dnbMONL Loznmbgdo.

bBoBNodn gobbnoyens 30609803hn 3hndnbnb 9B9gB060 Bohmznb dnd-
60o bogohmzgomdn 3obbmhingegdyen hgemhdgdn, bgonbyzegdonb sb68n3-
ho®nbyon 3930s o 2021-2022 §ogdnb 3mbEB3hndnbyen bBhoB9ggnNgon, dnbn
dohomoen 0bbBhy3968900 o hgoogho 92998900. 6sdhmddn F9xbg07000
93mbmanznb bLobgedfinm dbohesgghob dohomogn @mhdgon oo dozhmgsm-
bmangghn 99093900.

0o3306dmM LNBY3900: LobyedFormb 3MbB3s6098007hn bBhoB9gns, 93m-
b6mdngghn bBoONEIhMdY, LobgedfnBmb 93mbmdngghn 3homho8gB9dn, 93M-

b6mdngnb bobgedfomkm dboheodgho.



80h0bo Bo00B0dg

dgbogomo

3mosmyMmads bLobHYIgdds 939y69060L IMTozomn 3608369MmM360
©30mM3n909m0n goboo 035d9, My MFIbo® 9BIIHIMo© 3Mdognmbomy-
096 0bobo Abmmom 93MbmMIn3edn s MFIBI® dZNMI® d3hnMyd9b
HM3BLEMMBsEN goMgdmbmeb. AbMBMML EOdsMbLYdMo gobgnme-
M900bL 9930 dMMOs s 3MbH3sbgdnyMm 3gMomdn g3mbmadnzgMmo 3Mo-
20L9dNL 3odb6353900 obbgyMMgdno BMEOL ganmosmyMm gomgdman bgmn-
LYGWxo0b M3Hndomymn BYbJzombaMmgdab sdMEobob, Mg 93MbmMAngnL
domMmm30b 3m33mgbymo bHboMbgdab 89838539000, §39y6900L oTMY-
30090gma obhngmMadabymo 3mmohoznb yMmanghmngmmmEabomgodsb ©s
9Mm363m0 93mbmanzgnb gabznmamgdab 39ML3gdhHn3900L LEMM 3MMabmMd-
Mg0oLb dmombmgb.

3M0odobob domm3s 393bngMmo ©abadymgdymo, gmmnsbo, 3mo-
3mgqdbymo 3MmEgbny, MMAgMoE Ydgsmme 3Modabymo 3gMomeob M9-
}MMmIg0meb gMhmo, 3M0dobob 363039 9(Ho30ab godmbamab 898w©93 93m-
6mdngab bEMMoE godammoab 3MmEgbL, dobo Mogombomyma bHMahgannb
3006L0vM3MIL o 3MLbHZMNBOLYN 3MMExLYONL 3MMabmdaMgdsb dMmnEo3bL.

m56889Mm39 s6H03Madabymo bhMma®ggns 360d369mmzeb60 moz0bg-
07M909000 bobnomgds. J394y6900b Loggmoma nbhgMmagbgdalb 3MamMod)g-
Hymonb 009nsb godmadnbomyg, Mmymmgds 3Mnd0LNL doMmm3znb ghmns-
60 360x3030M9073m0 ImEgmab 9837853900, dNgMEYds sMdg3mMbmangyMn
bsbosmab 3ModALBIMIMBJBBgmO BagbhmMmMmadab Mmana, 3Mmdmgdymo bog-
0o 3M0dobNbL 890H3300L Y, dgLo0ST0NLIE, 8sbHzMNBALYMO LHMehganob
91339H0b bEmMo 3MmMagbmdaMmgod..

LEMIGTOOEZWMIEN goMgdm MdNgHYMO dMmombmazlb bobymdboxzmb ds-
M9a3momgodgma Mmmob DMELL o 93mbmadngym 3MmEgbgddn dab vgdo-
360 AdMmOmmMOslL. ganmosmodsgnob gmm-gmmo dmmnbmzbs Mmobodgomm-
39 93mbmdnzodn bgmaby®mgonb dngM gbHodnmMadsEnab 3MY396300 ©Y
3M0B0LBMIMIIbgE BogHMMYdDY DgAIMJTgYdss, 3obL3gNMYdYM d9h-
dmmoOsb 0dgbb dBsMN BnbsbLYMN MNbL3xdNL FoMm3s s BndnbaMyg g3m-
Bmadngym 3MmEgLyddg dobo yomymanomn gozmgbab dgbybHgdoe.

3M0dabymo bodhyeEngdnb bobymadbogm Mgaymamyds, 3nM3gm Mngdo,
3M0BobaL 80%79900L godmzgmgbsb s LEMMo 3MamMmohghgoob gobbodm-
36Msb Imnmbm3zlb, MedsE 93mbmanggmn DMEab M3dHnd0dsENsL O gobznme-
M900L 98399H0obMdL 6o d9n6ymb bgma. bobgmdboxzmb 8608365mmas-
60 93mbmangyMo i3ybdins MgsdomadsEonb 3MmEgbobomzgob badsmomyo-
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M030 o 3oMgzgmnmgydgmo d3d0b boggydzgmdy, m3bhndsmymo g3mbmangy-
M0 goMgdmb 899360 o dbomogdgMoo.

3M090bAb bobymaboxmMm JoM;30b M603xMM3g bEHsboMmEgdo

0000nboMy sMabHodnmMyMm 30MmOgddn bym PxMM IMgoMBIMM3S-
60 bgds 93mbmanggMmo 3M0dNLYONL BoMIMJIBOL 3obMBDMTngMgd9d0n o
ds0b30 LabgWIbo@MbL AsmMgznb bHMMHIznxd0. gEmdsmyMm goMmgdmdo 3Mon-
20LyodL, 3nM39em MNgdn, BNB6LYMA dBMYONL dMLHIONEPMMOY, 3o30()o-
aoob dmdmamdnb dgdhnbAghn anndgmaanndsENY, Jomama LadsblmM MLl
3o dmg3gonb 300sMo LdIB3M LOLHgdnL dMBYyzmeEmMONL DM gobodn-
MmmOogoL, 93mbmangyM MYyg39goLb omgb oMog3mbmadnggmn 3MndOLBSMIMA-
486gmo gzsgdhmmgdab dMosl 063930, Mol 3MaBALOL dsMmz0b LEHIbM-
Ham 39906099900L sLYLAHIOL o 3608369MmMzbs® vx39MbYdL LEMMA 3Mmg-
BmDBgd0bL goggmgosbL. ,,0bH03Mndabymo bhmMahganob gobbadmzms 3Mndabob
3MmabmdoMgonb ©o 8obo odmg30b doMmzo@o 3MmEgbos, MmIgmos
bLobHgd0b 80BH7OL o dnbo gobznmamgdnb MdngdHM HgbwgbEngoL Y6
9990L505390MmELE. (Hhods(sdyg, 2016, 480).

3mbH3Modabymon 3gMmomenb dmogzoMmo 3MbEgxEns 93mbmadngyMman
DML Bogzmo, dnbo bHsONWMPMMONL JBMPYB37mMYyMRs goby, dgbodsdn-
Lo, 86H3MNBOLYMN MgBMMIgO0L Fgx3sLYdNL 3MnHaMoydn TogMmyzmbm-
9039600 6mMBLEMMMONL 3EEg6s o Anbn gMdgmazsnabo 3gMomoabom3nb
9960MAY690ss. 3mLH3sbadngma 3gMomeab g3mbmdoggma Mysdamachs-
300bL bobgmdbogm bHMmahgagnab 89090853900 JE0ILO godmb393s omAMA-
B oMedbmmme gobznmamMgodsmon §39y6500LsmM30L, MMIgms §3MbmTngs
300M9bo® Yoy} s goMg BoghmmMgdnb dndomm gobboggmmgdoom gmdbm-
005679, 3M1090, 33M3mMagab30m3Mydyman J3946900Lm30LE, MIBIBIE(,
30698000 domo 93mbmBnznmo odHnzmods baggmama gazmabob J398 dmag-
(300 o dnb 300NBMYMOSDY gobo®s IIMZNEYdYMO.

30b@gdngMmo 3Modobom godmb3zgymads Mo@n3omyMds 330909 0o-
9o 93mbmangnb Myaxmnmgdnl obogmo LHsbaMHYdnL gobLodM3Ms o bLo-
bgmdbogmb ®¥x6g300b 3608369mm3sb0 sdsmagds, sbHnzMndabymo mm-
600Ld0g0g500L bobymIBoxgmmsdmMabo 3MMMEObsENs O 3MbH3MNdOLMN
Mgsd0mo@oEnob 3MmEgbdn Labgmadbogm dboMmEaggmab 3MomModgHmn
MHmao dmombmage. ,,bobydboxzmd Yoo EoNE30L LodMasmyds bhngjnymMma
DOOBMM domgdnb Yomymanmo go3mgbobogoeb, 306 6o NdMPbML BoMmIm-
900L bmgnseymo 3obybabaggommMdL vdsmmydsdy, LoboMImm s bmEn-
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seymo 0b@mabHMydhamob goxdzmogbydedg, sanmmdmngzn BoMIMydab
3Mmb39M9BMHYBsMnsbmdnb dMEsdg” (hodstsdy, 2019, 70).

3mbh3obgdnygma Mgsdomahoznnb BaMmdohgds 8603369mm3bsm aym
©30m3ngoxmn 93mbmadngnb gobLbody s dMbdomMgdob LEHsbsM@HmN
0003Ho0900L dEEabsdY, gmdsymMn 93mbmangnlb LogmibmobyboMmns-
Bmosbo o Abmxymam 05dMydBg 3MNBALOL MyE3nN3900L bobgmdmazmdo-
?9. 90 3MmMOM0703s gobboggmmgdymon Mmoo dnsbods 93MmbmaBngalb Myo-
000 o300b o 3eb300m3Myd0ab bHsdNmMNBIENNL Labgmadbogm dboMmogy-
Mo, ,bgObYRMY0s-00D69LNL" N8BT IMMIMMONL sbamn bhobomMpgdab
©303300M90s0.

LogdoMmm3zgmmb 3bhn3MBOLYMa bhMahaans bagMmomsdmMabm g3mbm-
0039M3s o 3nbobLbyMmds nbLHODHYHYO0Ts 3M0BDALOL FoMmm3znb Loyzgmgbm
3O BMMIS© omnaMmab. 393b0gMymem oMandgbhomgdyma, bodommmygo-
M0300 ©obsdyMgdymo s nbbhobhyENyMoE bMmymymaamoa A3960 godms-
0900 Y0000 3M73990M0 gobos bb3s 39y6900bM30L 9§3MbMABN3Y-
M0 3M3LHONMIYMMOnL 3MY396300LY s Mgsdamadsznob bEmMa bhMmadg-
300b 39079339000 3MmEgLA0.

3M0Babymo §3949696ab g3mbmangyMma abomesgdgmab
LogMMIIMMabM 37506003900

3M0BobOL 3g9MomabL ., 3obLoggmMmydom, 3M0BNLNLAYAEaMDTs BoMm-
®300b 3MmEgLYddY, 830130ME godmozmnbs gMm3zbyma bgmobyxzmgdgdob
0%0Mmn Mmmo s 3nbo EMAnbsbhymMa sb@HnzMadAbymo BYbJEns. dmv3s-
M0 gdo3bnmo, Mog 306@gdnyMa 3MadabNL JoMmznm dnomm bmaoma, gb
0Mm0b 439Yy6900L sbdHngM0BLYM 3MMaModndab 3mmMmmnbsgnnb s dogbo-
0omyMo 6nbsbbymo dbomEoggMal snEnmgdmmds. gb ngs bEmMMyE 356-
©90000 gobo@s 3M3gmoMmymon, 356 oMbgdnm0 gogzmagbs ngdmbos bobydbo-
RMos 00300MO0360 08653MLYOMONL MobsdgEMm3y ganmodsym bHMohg-
303%9. bagMmmadmMabm 3MMgMsdgdads goadbyzghn Mmmon nmadsds 3aban-
0MoMg00 §39Yy69080 306gdngma 3MndabLOL Jomymanmn d9033900L ng-
3000303bd S gob3znMMxdnL bhodngodsEnsdo.

3006@gdngMma 3M0daLOLLEAN LEMIBN s ZMmmMEnboMgdymo MYo-
30M900b 80dbom, g3zmmgzgegzdnmads ,bhHodomymmodobs ©o g3mbmadnzngmo
dM©0b bygmdgzmymadab dDmagomn bosdm3zg3zm dgbenn” 890070039, 0L 00N-
30m0bB0bgds 693Mn-939Yy6900L 53MBMAN3nL dboMEaggmMob goblsmymn
09903039000 8603369mm3b0 d9aLYOYJgoab bomgdg, Mob nbogznwyo-
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MYM3© 3ohaMIonb IBmMYOsbeE 960ggoms a3 bymabyrmyogolb
(93Mmm3mBabons, 2020 a).

LogMMadMMabM BnbsBLYMN NbLHOHYHYONL y3603369MM3069bN dboM-
©3g9M0 LadoMmM3zaMMLMZNL 3obLZgMMYdNm FondoMEs 306ydnnb 39Mon-
m@dn. gb s0obobs gogMmmbL ,38b630m3Myd0L 3MmMamMadodn - UNDPY 3Mmga-
Mod0bL 0dnbabHModmmMady, 0300 dHonbgMmTdo 0bNdbo: “3omBHBbomMMgdMob
9M 00, 3ogmm sgbhogmo 3gdomob d90w93 3MaommMohg®Hgdv9: 506aE30b
LadHmMmob dbsmEodgMms sbaMMgmmmdab Fbm@mom MMIsB0BOENLME
9 Mo, 3M0BALOL FoMmM30L o MYgognmMgonb godmngMmgds, 3ModHnzymo
bmEnsmyMmo s 9g3MbmanzyMma 8909a900L admgss” (A¢snbgyma, 2020).

bb3obb3s J39ys6080 53MBMAN3nL oMM30L gMmnsbn 399060B3500L
d9Logdbgmo 990330300 93Mmgzazdnmal bobymadbogmms gMdgmasns-
B0 3moammdgon: «EU for Health» - «g3Mmg3agdnfmo 5063MgmmonbmznbLy,
»3M300-19, 93Mm303dn0Mab 10 mmbabdngds 93mbmanznl @sabybIsMydS*
,003069 93mbmangs’, ,30x3Mymo @mnb 6abMngn“ s bbg. nbhgaMmomgdymao
36(0gmMndobymo gngadnb Loygzgmgbm 60dydn oym ,oMmagdaomo bobymadbo-
M EobdomMgonlb AsMAM®, MadsE 30000M700L ELbBHsdNMNBYdsdn sMbgdomn
Mmoo 000000ds MmagmmE 693Mn 39469000, sb339, bodommzgmmb g3mbm-
803038043 (93Mmm3mdnbos (2020b).

2021 6anob 11 09dgM30mb 93MmM3Manbned godmagzgybs ,bobgmdbogm
©obdoMydnb osbomn bobgmddmzebgmm ggads’, MmMAgmMIsE Aodmaoysmnds
3M0v0LNLAYBEaMAn g3mbmadnznb Mysdamooznnb sboma LHSbaMAgdN
©d d90bs0sd0bn MY3MAgbaENgdn. 93MMLdGML 93MBmMAngnL 3MAnbaMA
domenm 596dh0oemb0d ombndbo, MMA ,,dm3936m mMma Baab 39ML3gJdH0-
30 oMb bhodomyMmo, BogMad bybho g3MbmAngyMa BME., Mol 3mdohnyMo
dm3mgbos LOTPdom dEENMxONL d993bnbs o d960MAYBYdaLOMZNL. sbY3]
Lo3domE 039NLAMAEYT0s bLozedMm adodymmbnb 969mMgds o oM339-
JmbBomo, dnbo gobadgbhgs, 8ogMad 3maohnzngMmo @adadgmmos 33mag bo-
MAY6©Y0s, M3 LaBsMIMm bgghmmab 39ML3gIHn390L s3ENMYOL” (Gentiloni,
2020). bagMosImMmabm 36¢03MBALIMN b3gdNdbMONL 3MMMENBsENAL Bnd-
Bom 8903980300 2021-2027 66. 93Mm303d0M0s6 gMomngmomdob sboma bhme-
93090 ©m3yd9b6ho ,dMa3smbmnobo nbozshnmMo 3Mmamsds - MTPY, Mm-
090G 00 0106033MMAMMOLL 3B3MM GoMmom FobIHadgdb o sbom 3ombhbon-
mMym d0dommymgogob bdgbb (93mmzmadnbng, 2020b).

306Ld3yMgdnm domomn nym 93Mm3nb 39bHMamyMmoa 05630L B3mn-
oo 9394y6900L mozznymn LobbMgdom PBMYB3gmMymMmanb bognmbdon. Oo-
6390L Mg3mInboogns dngEom d960MBgmom3znb dgmogzamnobo bgbbgdab
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393900006 V3e3dnMadnm. 88 F0Bbom g3MM3oMmMTgbHds ©dIH3NEo
»930Mm37m0 0863900L dboMaggMmab mMmgdomn d0dDOMOMN30 3g30s", M3
0m30m0bB069OoEs, 330MY o Lodysmm 00d69L0LMZ0L LozMgaHm Bogo-
©ob 3Mommohgham 3¥M36373mymesb. 33mnmydgo0 393000 ,,30300HdmMyMn
dmmbm3zbgdab MggymaEnadn - CRRY 3mad3ob0gdnbom3znb moz3nymmodnb
063039 ©933030H0L oLOGBIMIZo® O LogaMgm 3agMmosdn Fomn i3nbob-
LMo Mob3gdnb dgLbodEgnmMgdms, 93Mm3MAnbNod 2021 BMnELb vodmJdgEo
»09006b3900 LoEBM393M LS¥E]bHMg0Mb*, domm3zab Lagdb3dmmbm 3Mg-
@o®0ob MabymbyddY bgdnLLB3EMAMONL gadM@L Jndbnm.

2020 6ol ©939809M30 godmd39ybms LonbxymMmIsEnm dgnob 3nx3-
Mymo dbomoggmalb bLobgmMdbogm ©obdoMydab 11 Lobyddmzsbymm
dmEgmMo, M3 BNRMIM 3900009 goabamab dboMmEobogdgMmom domnabn
©obsbsmznd0@ab 20%-0b godmymasb nmzamabBnbgd@es. 2020-2021 66. bLo-
0960Mm3mM LgdhMmMmAn mMAnMgo 0 LHONWMNBIENNL HgbgbENsd o 3v9-
Mmonb 30M@bnb dghgmgdsd, bodyamygods dobEo 93Mm3sb, d9960MAY6gdNbY
93mbmangyMo DML Bgma, BogMad bhsdnamymo hgddn.

396Lo3gmMydnm 8603369mMmM30600 LogoMmm3zgmMMbM3NL LLA-01H om-
hbnmMymo 1Mo0gMomos. bodJommzgmmbs @o bogmmsdmmabm bagsmybhm
ambb dmMab 2021 6ganb dozMmg3MbmBnznMn o nbsbbyMo bhodomyMmm-
00b 3oydxmdgLbgdnb 30Bbno on@M LBABMNBN gmobbdgds 289 Amb v34
@MmmMamnb dMEymmonb dboMmsddgm 3MmgMmodady - Stand-By Arrangement.

2021-2022 66. dnozmmodnb d0gMm gobLbodmzmMymn 3Mammohghymn 3Mm-
99(h900bs s 3MmaMad9dnb ELORNBIBLYOMOE gormMmAs 17 babgbbm/
LOgMOb MM 3900bbdgds, Medo3 1.07 ImME 93Mm 8900300y, dom dmMab 195
dmb g3mMm godmaym LodoyzghHm dbomoagdgmab 3MmamMadgdnby o 871 b
93mm bLonb3zgbHoEMm 3MMadHadnb EoLOBNbsBLYOMIE. 3MbhH3MndOLYMN
39Momab mbobdngdgdab i3nbobbyMmds obdoMgdod 113.5 Imb g3Mm dg-
0a0bo.

dbmgymom 056300 dngMm dgmboEmbmmymn Bomdob Bmbonsb, be-
Jommnzgmmb bLodomIMI3M3909mn bgdhmmob dbomEaggmMabomanb, godm-
0ym 400 s0sb0 088 MmmaMob gMobhn, MoE 30DBo Nbobogzws LodMzsM-
3oMgm LodoMmm3zgmmb LabaMagdmm Boomnbgyaab 3M3PaMNdIENNL O
06390hHnE30900L AMBOE30L Lo3NMbdn bodoMm3zgMmb obdamMgdsb.

2022 Banab 30 dom@L, bogdoMmmzgmmbs s MY3MBLAMYJENNLY O Bob-
30000M700L LagMmNsBMmMobm 63630 (EBRD) 8mMab, bogoMmm BdsMmmnzgmm-
00d0 oMLbydyMn nbLHOHYHIO0LY s LobHYFYO0L POBNEs6LYONL TndBNm,
3oxmMI®s Lobybbm Fgmobbdgds - ,LodoMmzgEMb s@sdnsb-3o3ndHomab
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3MmgMmods’, MmImnb gomagmgddn bodoMmmzgmmb godmgym 358.5 b g3Mm.

2020-2021 66. LodoMmm3zgmd Lb3ssbbzs Lognbsbbm abbdHndHyHO-
Logeb 3608369mM3060 BNbsbLYMN MabyMLydn dnnmm: EBRD-0106 @onm
670 dmb g3mmbL dmEymonb Lobgbbm bymdgzMymads ,odaMmaob TyoMmn
60MAg06900L O35HJ0000 EORNBBLYOLMSE ©13e3dnMadom®, ggmadsboab
M93mbLAHMYIEN0L o gob30M3MYONL 05630106 - KFW bobgbbm dgmobbdgds
- ,bogdommzgemmdn Logomm dgbmogddn g9bgmamaxgdbhymmonb 3MmgMmody,
LO®MI637M0L gobznmaMxdalb LosgxbHMLL-AFD ©s 8dNobL ZobznmamMmgdab
0063006-ADB, -, 30030 M0 3EaMIOMONLY o bMmEnsmyMa o330b 3Mma-
009, §3MM37amo Loddz3nEmOm nbLbHMYTbHNL BoMmagmqddn“-EPF 2021 Banob
2 ©939009ML 93MMLLOFMT LoJoMM3gMMLMZNL MV3EE30LYbIMNSBMANL
3odamngmgdnl 90B60m, sd®H30Ee RNbsbLYMN obdoMmygdab 3o39h0 12,75
dmb 93Mmb MEybmdnom, 8d8-0b 3MBaMLAs bodommzgmmmb 2022 Bmabmgzob
3o0myym 132 9b 539 mmsmMab obdoMmgds, nadmboob bogMmmsdmmMabm
006033MMAMMONL bodgabhMbLY o ,bodomMmzgmb 05630 dmMobL goym-
MA@ 100 3gmb 083 mmemob MmEybmdab Lobgbbm bymdgzMmymgds bogs-
Mngzgmmdn 930Mg @ bodgsmm 00D65L0L EOBNBSHLYONL Bndbom @ Lb3..

000nboMg 9hoddg 93Mm3a3dnmob g3nbobbyMmo o H9gbnizgMmo ob-
00M900L 3MmaMadnb @omamgodn, bLogommzgmmb Lobymdbogm 36ygdg-
00b dbsmEbaggMa bmMEngmegds Twinning-ob 12 3MmMgdhn ©s TAIEX-0b
3Mmamods, Mo bganb dgnbymadb 3mbh3sbgdnymo Mgsdamatsznob bhMo-
93000 BoMmBohgoobL.

93m6ma0300L 3mLEH36xTNYM0 MgadamadoEnnb doMomon
62609630900

306@gdnymo 3M0D0bLOL BoMmm3zed AbMmEmomb 360d3690mm30b0 godmi3-
©omg0os dgbdnbs. §39y6900L 3MbH3o6adngMmo Mysdneodoinnb gMmzbym
bOHMIHYaNgoL 93MBMAN3NL FodMMabsdMYgdNL, dnbo ZMB3IYMBEHYMMOANL
03smmqdnb, bmzgnsmymo s nbbHoHEngMo daMmomdnb 30Mybzgmym-
x0b, bygmobyxmydgob dmmob gMan0gMgaggdnlb o MebsddmmImmonb,
bagmmsdmmobm mn33z0EMdNLaEAn J39y6900Lb s@9333hYMo bymdnbyb-
30m3monb 30Mb3gmymaxznb o Mmsebodama 3sbybob3gadmmodnb 3MnbEnadg-
00 ogEM Lo®WYJI3ME.

2021 Benob 3mdadnymas 93mbmangymas 3MmEgbgods ganmosmym sb-
Hh03Mm0dabym bHMHYaNedn sMbgdnmn F3MNMg0900 dgohobo o Labyob
9(h03%9 LOYMOVE 3M3MMEbMBNMYdoTs (H9bbENYIdTs 3MBOLAL Jmo-
bogyMn 6086900 dgndnbys, MoE NG godmabads, MM gobLo3yMMgdnm 3yo-
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630300 bLogsmm 3MBOLN, gondoMm®s 00759MHNL obsboMzgdn, oxzngboM-
©o bHogasE3nnb 3MmMELN, babagmbanm 05dMYxdBY dmbrs bhMmydhaMymn
dzmgodn. o0 33momdgdnb 3939, 2021 Banoseb 3MmEqbgdn dommznL
09mM0sd0n LOYM3IEAMIME 3MN3MJON LHIbEIMHYONL Loxrydzgmdyg Bo-
Modammy, M33s3 3M0dNLOL MyaYmMyds 36033690mMM3600 JBMM gBJMH0-
060 @0 FoMM3000 goboo. 833bMb EV38380Mg000, 93MMLIOFML dMBob-
Mymydgmads 3039-3M700g6H3s 3oL EMAdMM3L3NLAS sbndby, MMD
L0070 3oMgdmb d03bgo30®, 93MmM30L §3MbmMaAngs 33me3 oMy dam-
00Mgm0osdny: bodydom saNmMgdnb d94adbs gMdgmMEads S bgmMxsbgdn nd-
M©900. 30sLMb, bogmmbomyg g38sMmgoL nd M0b3x0DY, MMIMYdnE Myb-
©3m3b 0339mM90s: DM ggm3mannhnznmo sMabHadamymmoy, bogodmm
3MmMOmMydgomob 9Mmmo. 673M3s bobgmdboxrmgdds PbEs gobobmmMEngmmb
bOMYIHYMPEo MgemMmIgdn, Mol bygmb gnbymob g3mbmBnggM DML
3MmEYIH0mmonb sdsmmgosb” (93Mmm3zmaabos, 2020a).

bodommzgmmb 93mbmangnbm3znlb gobbognmmgdyman 3603369mmbdY
R0b3smymMo bhodnmymmodnb domBg30L o bobgmdBoxrm 3amab Mggymo-
M9dsb dngbods. 3M0BaLOL ToMm3znb LobgmMdbogm 3dmmohogs d0nxgHoL
©9a030hob 3mbhMmmmdg, 330656Lg00L bomz30L 9B9gHNEMANL DMELBY,
R0b3sMymMn 3mmadngdnb gndmymmonb dg330Mgosbs s dobo vMedEaMo-
©monb 3MY396300%9 nym adysmgogamn. dbmamam 594b39MHJ0nL JgxzoLy-
00m, bodommzgmmdn 3Mnd0LAL FoMmm3z0b ob3smMyMma bHModgans bLEMMo
Bomndommy, Mo0®gbomoi3, bgmabyxmgded dgdem dogzMmyzmbmadngyMmn
BEmMBaLOEMMMONLMZNL bagnmm doMomsmon dns MabyMLyonL 89boMmAnbg0y,
Modo3 3339 2021 Bymb 9439Yys60dn 93mbmanznb sagbab 3MyEggbhm
903900 gobodnmmos. badommzgmmb gobgnmamgdab bHMo®Hgansdn 9BIJ-
Hmo smdmAbs bEMMN aMamMomazn 3Momma@gdhgonb gebbedmams, dnd-
69L-bgddHMMNL o sgnMmMdMnzgn BoMIMgdnb dboMmEogdgMmab 3mmadngo.
3M0BabIs Md0gddhuMo® gobows sgHgemymo g3mbmangnb MabhMydbhy-
M0dsEn0b, @sMandob n39MboxgnisEnob o 93mMbmadnggma sdbhngmdab
sbomo dndsmmymgogdab dggdadbab bognmbo, g3mmgzazdnmads sbo M-
3mdMmng 3MmomMngHo g30Mehgbe®, 3emndod), 969M3MEoddMZe30 o 9.6.
»9330060 ©3M3gg00Lb” (,30BMm 93mbmangs” ,30MInmomymo 93mbmangs”)
3063000M900 dnnhbno. 88 IM3gonbm3znb dob 2021 Bgmb 693Mo- J39y69-
00bm30L 1 HFMMB g3Mm godm3ym.

93mbmadngnb Mgodomoahognob 9gMmzbymon 3MmaMadgon gMmmadsby-
000036 3obbbzozgoMEs 3MNBALAL FobIHo09dnlL, F9boE30L LEgMML
damadsamgmonb, 93mbmadnggMo 30M®BOL ©Ne3sdmMBNL o dobn ToMm3zob
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09906003900L d0bgznm. dgbodsdnbo, gobbbzezgdnmn nym g3mbmadngnL
00Ma960Lb 30009003 J39y6900L Bobgznm. goMs vdnby, sMbgdomn 3600-
369mmods 3gmbo Mmoz300 93mbmaAngnb LHMmIYIHIMoL L3gENTBOISL, HMH-
LabdM3MM 9xgdhHgonob TgmMon Zo3zmgbob IMEymMMoOLL, 93Mbmadngnl
Lobgmabogm dbomoggmab dobIHodgob s LbZ. 08 BogHMMdnL gogmg-
oo sMLYdMOE gobbbzsezgdymn aym gobznmamgdob Hgd3gdn 933y690ab
dobgznm (nb. gbMamn). bLG-0b dngMm 2021 Bymb dbmymam 93mbmaBnzab
M 5.5%-00, 2022 ByMb 30 4.2%-000 0ym gobLodM3zMymO, 2021 Byemb 333-
0b 83390000 DMOS 0Yym ©sgg3d0ma s3bhmomnodn, §3MmdMbBsdn, nbmgm-
d0, 003Mmb60s30, 3MM7godn, sbom BamMobnsdn, myMmdgmbs ©o 8dd-80n. g93m-
Bmdngnb bEHMYIHIMd0 Y39m™sdY BgHho NBMEIOMES IMbdsmgdal 3MI3m-
69600, BgoMydnm Byma dsbBhodnm 30,-06390h0E0900 (AnBgmab gomo).

Lmxzmamb 93m6mInsgMa BMEOb 30MadgdMgdo

g . 3Mmg/ 3Mmgbmdon
(20}

2019 2020 2021 2022
MmgomyMma 333-0b 6emoyMmo g3momygds 2.8 -44 -3.5 52 4.2
1. 8mbBnbs39 93MbmMBnznb g39ybadn 17 -5.8 -4.9 4331
8Y: L) 2.2 -4.3 -3.4 3125
93Mm3o3d0M0 1.3 -8.3-7.2 4236
003mb0o 0.7 -5.3 -5.1 3124
3990010069070 bodgxnm 1.5 -9.8 -10,0 455.0
396000 17 71-5.5 3.6 4.1
bbgo AMb606539 J39y6900 1.7 -3.8-25 3.631
2. 396303Mg08@0 93MbmManggdn 3.7 -3.3-2.4 6.3 5.0
3°630m0M70000 0B00 5.5 -1.7 11 8.35.0
Anbgoo 6.1 1923 8.25.6
396300m0MgdaN 93Mm3d 21 -4.6 -2.8 4.03/9
Mbgoo 13 -4 -3.6 3.03.9
™my01069M0 039M030 S 3oMNdAb Bege | 0.0 -81 74 4129
0ModoNY 11 -5.8 -4.5 3.62.6
3. ©adsmMdgdmbogmnabo 53 -1.23.5 4955
39630m0Mg0000 939y6900
Logommzgmm (307 h) 5.2 -6.1 4.5 10.610.2

fyohe: boghmsdmhobm bsgo0a8Mm BMben, AbmBenm g3mbmdnggha 3moenBngs, 2020

390630000M903man J39y6900bm30L FgaMgdom ©sdsmn DML @H9a-
30 damon 93mbmadngnb dodLbndsmymMds OLOSEMIBLAS gobsdnMmmods, Mab go-
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dm@ bHONENBOENNL dMEE]ho 88 J39y690dn, LLA-0L 3MMEbMBNM, JBMM
3030 (H9d3nm 0g6g0m@s dgbadmgdgmn. 3M0dOLNED LEMoGN godmbL-
3m0bomznb 306 3MomMmahghmem bogMmmodmmabm MN330EMO00 Mo30-
LIRS0 bgdnbob3zMIMOs 30nfibny. 90 Bndommymgdnm gobboggmMmydom
qd0goomo nym 93mMm3nb 39bdhMmomyMma ds630L B3momoa. g3Mmgiagzdnmdn
3M0d0bOL EabsMygzrMNMyOMOE 0N dsbddHodnm gobbmMmEngms Moz0-
LKMo LoabbMydab 83987mMnMgoy, F03Md oM F9E3M™ms Q3LNBN Jomom-
9000 99d960L s bgbbob 3oEgdnb 306Ydnsdmyg sMbyd N bhsboameg-
00, M3353 boxmbom 60M390D9 BoLNVBN JomomEgdab nMydymM9dab DM
390m0b300 o goM3393mbomo, 3gob3znmoMmydyma bLodsdMmM g3mbmdngnlb
939y690080 MgsadamadoEnnb dgeMgdno odsmn (933900 gobsdnMmmdo.

306300M907 3o 39469005 doMmomo@o d9dmgb dnbodgyMbgmodydn-
Lodn 9BgIOIM0 abBsmMgds, BabldMIM0 06LAHMNBIOMA00ES0 BoMBohy-
000 nym 3sdmygbadymoa bobgmadboxzmb dngMm 3nMEsdnmo gosbabsydal
©ox0656LYONL, n635LHNMgdNL, Fgmozomnabn bybbgdab, gMabhgdab, HEMob-
L®@3gMYdnL 3oEgd0b o bbgs 397060BBx00. 3TLMSB, 396HMIMYMTd 056390-
09 99399HMo godmnygbab mns dsBMBY M3gMa30gdnl, 3MInM9doL -
30606L900L godMEAL, LodMmMEgbHM oboizzgmnb d9830MYdNL o AMbgho-
Mymo 3mmohzab bbzs 0bLEHMYTGOHION.

2021 Bmoeb 93mbmadnggmo sgdhnzmdob LEMO®N DML Hobwabins
0600369mm3bo@ dgobybhe AbMmEmamLb dsbIhodom 3MHMabmdamMydymdy
0omomas n6xzmMy3003, gobboggmmgdnm 30, danngmas nb@mognyMds dmzds
083-by s 93Mm3e3dnMab J39y690300. d33L Mob EogMmom Anbgmdn d3oi3-
M9bo ,amJoaynbob” gebdgmmgdom sabgbgds o, 8993 - d9xi39Mmbgdgda
90Mm00b0 306m©go0b og3d0. 93mbmTnzgMmo goMmygdm, gobboggmmgdom 2022
Banob 0gdgMzamdn MYLyo-y3Manbob bodbgomm 3MbamMngHnb abygosd,
300799Mqbs o Mg Mg 394960079 bhogamognyma dmznb 9399hn ngmbay,
0909390, 730 2022 Benab 3n0M39m 333MBadn dbmamom g3mbmadngngmo
0dHngmods Imbommbgmdg JeMm 9o gondoMms, dgmMyg 333MBHandon,
2020 6nb 390093 30M39MMo, gmosmymn Mgamyma 333 d93EnME..

30b@gdngMmo 3M0BabLOL 30MmOgddn, bobhgdyma MoL3lgonL DMPLMOO
903, 3obbognmmgdymo 3608369mmds bydhmMyano 33ogdgdab M3-
Hh000%oE0sL o LobymdBogm dboMmEodgMmab 3mmoanzob dngbads, Moy
93MmbmangnLb LHONENBENNL LOTYEMZENdbn T0B6gONL MyomNBIENS-
99 oym mMm0gbdhnmgonann. s6hn3Modobymn bobgmabyxzmgdom bhHMsbhgan-
0b goMamaddn gL 3MohBMMTds 1M33MNLbBNBYOES BoMAMgdal 3mHgbin-
omob dMab 083gMethnge bgmdgbymosl, boymazgmmom 3gmomomgmdab
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ML, bmgonsmymo 3gonnmomgmonb o 969Mgmmadmyizngdmmdab bo-
3000b3009 09396 0MgdL.

93m6m3030b dboMmeoggmab doMmaocman dndsMmmymydgdn
3mbH3067307M 39Momdn

Logommzgmmb 93mbmadngnb ™mebodgmMmzg LHMYIHIMYMmMo HMS6-
bymmadsgnnb 3Mammohghgon sbabymos badmezmmdm Em3ydgbddon - ,bo-
Jommzgmmb bmEnomyM-93mMbmTnzgMmo gdobznmomadob LEHMIMIZNS - LO-
JoMmmzgganm 2030 AomAm-mg3ydngbdob mobobdo, 2021-2022 66. g3mbmadon-
3oL Mgad0mopsgnnb bHMshgagnym 3MomMo®gH9gde® 3sbnbadmams g3m-
bmdngnb LHMYIOIMPM FoMmogdbs, ggbdmMHdy MmMmgbHoMgdgmo ©o
M9LYMLEOIVBMZE30 IMZ]00L P3nMaMHabn gobznmamgos, d3nMg o badys-
aom 3960M3gmonb bgmdgbymods, hyMmobhymo s sgmamyma byghmmMgdab
3963000M900, bmEnsmymo gomgdmb bymymas.

30b6@gdngMmo 3M0DobLOL EMML dmozmmdnb dbMneb d96sMAgmoNL
bgmdgbymdob 3manonznb godoMmgdab dgmaswm, 2021 Bannsb 8603369-
mm3b00 3oydsmogboo 933ybab TogMmyzmbmadnggmo 3oMmadghmgodn, 93m-
6mdngymads BDMELD 3MmMabmdymo 5.5 %-0b boE3me® 10.6%, 2022 63mb 3o,
10.2 % 095003060. Ambobggmonb 9o bymdg d;nmnsbo bodsdymmm 3MmEYd-
(0 2022 b (6 672 383 EMMMn) 2021 Bammsb JgsMydnm, 20.4%-00), 2020
69mmob d90oMgdnm 30, 47.0%-000 gondoMEs, 2021 Byab bomsMmodab EmbY
3.8 3MmE9bMHymo 3x6dhom 9030M©s @S nbhmMaymn dnbndydn -17.5% 09-
003006s. (www.geostat.ge).

30b6@gdngMmo dmznb obMymadab 990093, 2021 Byanb, Lodsbzm Lag-
hmmdn Mobinb 3Mgdnal 9030MYd0L o MaMmnb gaEzmoon 3nmbob Lhs-
00mNd900L 9093890, B0636LYMO bHMgLOL nbgdLbo (FSI) 14 33690 8gd-
30ME, 003Mad 0b 33mMo3 domamo nym, Mo3 3oL godMom H3nMmmdY
0070000090o. 20212022 66. 53mbmMAn3nb ©o3Mynhgdob ImEymmody 15
%-001 330vMEs, domamas bagMgohm sgdhozmdad s dgnmg bagMaoadhm
©36030M3900s 06033690mM3600 godaM@s 0563900 Moy, gondzmogbms
bLadmMAbdsmMgdmm bgbbgdnb ENbsdngs. 9Mm3zbymo d3630L 3mananzgs m-
@maMmndaEnnb domemo ombom godmbzgymo bhMmadhamymo Mabzgdob d9o-
30090509 BamndoMms (bagsmmzganmb gmm3byann 68630, 2022).

3M0odabob 3gMomedn LobymadBoxmb GobzsmyMma dsdhozmdab bogs-
bmbOgomm 30MYb3gmymxrznbsmzob dgngdbs bLbzoobbzs BmMAsh0y-
oo omg3nxdgbmo: Logomm B0bsbLYONL ToMmzab bLdHMsMHIgns’, 0o ddsMm-
039mmo0b  3sm@pbomMmdnb bsdmgdgom g9ads”; ,9mma3byma sbhHogm-
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Myx3Engmo bHMMannb bLodmddgom gnads’; ,LbogoMmm BTToMM3xEMONL
Mogxmmadnb bodmgdgom ggads” 2023 Bgmb dme3MmMOsd d9ndy0s30 LogoMm
30606L900bL FoMM30L MgMMT0L 2023-2026 BEgdnb bhMmohgannb 3Mmadho
- PFMRS, Mmdgmads3 8 dndammymgds dmnz3e: 00359Mh0Mg0s, 3me3mmonb
300l doMm3s, bogoabobsm @ Lodszm bagnmbgodn, dogMmgambmanznma
06om0d0 o g¢obzsmyma dmemahnzgs, obiomyma Mobigdn, bobgmadbogm
doo 9630MN33500LY s v3NMHNL BJedbg3gmmMde.

3o6Lo3yMMYdMN 99093900 3obodnmmos 9560MAgMdoL BoblsmyMn
abomaggmab LobgMdbogm 3MmMaMadgdds, 8nEedgymbymogdalb LodhmMmob-
bagMm TboMEoF)Med o IMLLbEgMONL bMENIMPMTd EobToMY090T0.
3M0doboLb 39Momedn bygmobyxmydab 909M EoRNbSOLES LBIZMOLY O
3MMRILOYMO FoEedVsIdNL, d3nMY3gambozmnobn dnbodgymMbBgMdgdnbL
LdgENENbM EobdsMydnL, bMEEdM3)30L O®RNBOLYOND, 18ydgzmmodab
090869m00b odo(H70000 sbsbaMzgdn, MedoE badmamm sbgoMmndnm, goM-
3399mbomo d90bybe dMMAnL 0003MBY 3MNBDOLAL BgaMJ3ggdab YoMm-
ymaznmo 95w093900. bogomm R0bsOLYONL FoMmmzedn gobbmmzngmgdymon
Mygx3mmadnb o 30mbByym0 3900939000 3nbg300), bogdoMmmzgenmad Abmaano-
mdo ydsmmgbo d9x35bg0s donmm - 2006 6L 42-5 sanMnEsb 2019 Bymb
006 89-5 sanman, 2021 Bomb 30, = 30M39MM0 dEZNNN ©BN3s3. 0075gHoL
LagMmedmmabm dambbommMmdob mMmgebndsnab - IBP d933bgdnm, Lod0y-
590m bobHYOL goddz0M3ommO0L s MNamMdNL Foh39690Mam, bogoMmmzy-
omd abmamomb 120 g39ysbsb dmMmab 30M390M0 3EENMO 03039, 3Mndn-
bodgmn 39-5 sEagnmab bsg3masw (International Budget Partnership, 2022).

3ohoMgdymads mMbnbdngdgods oMLYGNMOE Fooydzmogbs BnbsobbyMa
30Ma39(HMgd0n, 8ogMad Loagommzgmmb g3mbmadnzobmznb 33me3 sgHnomy-
M0 @aMAs EmmamMndsEnob domomn 3sh396909m0n, ndnbaMmg 9b63sMndab
©9a3030h0, 3o3Mmg3mbmanzymo 8oA39690mMgdab 360d369mm3060 odmgzn-
©907m90s bagmmodmMmobm BnbsbbyM 6o30YddY, 3MB3560900L BNBSOLYM
0amMa3samgmoody dbmgymom inbsbbyMmo o Lobagmbmm dsdMgdnb gobbe-
390007090 gogmgbo.

bgmabyxmgonb dbMoweb dgnmg 396sMAgmonlb bobgmdboxym dboMm-
©aggMab 30Bb0m, 2021 Banab 22 0360LL LogoMm3zgmML 3oMansdgbHds dm-
obnbs 0900003000 909350 Fnmbgyman dmmMnggodab dgbobgd bogmmadm-
Mobm Fgmobbdgogdob 0omodedg” 9.6. LobgedyMmab 3mb3gbEn0L Modnyn-
306M9dy, 2021 Benab 2 9330LHML 30, omgdymao ngdbs ,0960M3gms gbobgod”
LodommM3zgmbL sboman 306mba. 396oMTgMONL dboMmaggmab Labgmdbogm
3manohyngnb 0bbhobhyzym PBvMYb3gmymasb obgblL ,0560M3gmdnb gob-
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30000M900L bLosggbhm*, ,,06Mm3030900L0 o HJbMMMENgdab LodggbHmM*
,03009 00%69L0L gobznmomgdob @mMbon® ,030M9 o Ladgemm bLsbsM-
dm900b Lognmbgddo bLodommzgmb bobgmdboxm dobobhHMmab dsdoMmohn’,
3ohomos dmgamo Mogn 0bLHNBHIENYMO MIBRMMTS, MoE PIYIWME J3O3-
d0M©90s ,93MmM30L LOFg_MOMM dmmahngnb’ ,93MM33LbM6 sbMEnMydab
bgmdg3mymgdab’, ,000 @ ymzmnbdmaE3gmn 0o30byxsma bogodmm
bogmEnL dg9860L FgbLobgd gmobbdngdal” s Lb3zs BmMAshoym sgdob do-
Momno dmmbmgzbgob.

»930m3ymo dgnmg 60d69LOL ogHob” doMomon 3MNBEN3900Eb Bo-
0mdnboMmg, LoJoMM3gML dMozmMmMoOsd 13.06.2021 EodMH3NEs dEnMY
©o LOdyomm 9960MAgMdNL gobznmoMmgdal 2021 - 2025 6.6. bHMohggns
o 2021-2022 6.6. bodmJdgm ggads, MMAMobL Loxryd3zgmMdy3 LogMmgwobhm
LogoMmabhom 3Mmamodadn 2021-2022 66. sdohgdom 284 Lydngdhobom3znb
3o0moym 195.6 dnb oMol bbb, 999ob LOgaBbHML - ,,860MMg Logom-
39mmdn” 30gM goMmabhnMmgonmns 144.5 dmb momn. 2021-2022 66. 30656-
LMo nym TboMmeoggmama LogMmsdmmobm Mmmbobdngdgddy 55 0969-
®0E0sMo 3M33sb600b dmboboggmoys, 8.0. bLbN3-0b - ,0650M3My LogoMmm3y-
ommdn® nbobbyMmo P0MYb3gmymanm, Jommymads 3md3060900s ImMbobn-
mgmos donmgb 10-9g 390 LogMmmsdmMmabm mmbabdngdsdn/gsdmygbsdn:
Pitti Immagine Bimbo 2021, Playtime, Fashion Weeks 2021 (Spring/Summer),
Anuga 2021, VIV MEA 2021, Intersolar North America 2022, Playtime Paris 2022
(Winter show), INTERSOLAR North America 2022, GULFOOD 2022, Fashion Weeks
2022 (Fall/Winter 2022), APLF Dubai 2021, Birmingham Food&Drink Expo 2022 .
0800?06, bobygMdbagmb dngM dboMmEodgmoman nym dgdggn 3Mmgdhgoon:

e 039Mgm0b, 3obgmob, Mogo-mahbydn-g39dm bL3sbgmab MganmbgdalL
431 0969330303MM36 go@mMmAs Labgbbm/boamnd0bam 3MmMEgbhHoL Mebs-
©ox0656L5ONL 911.6 AL MoMab Fo37yM0 IMEHMONL 488 3MmaddH0;

e JngfMm o dgnMmg 9960MTgmMd0L dbommadgMmab 3MmaMmodnm, 2021
B9mb 689 d9693130300MbL godmaym 14 303 493 eonaMmab gmabho;

e d39y6ab bLogdL3mMEHM IMmohemmMAsd) www.tradewithgeorgia.com
©aMganbHmnmos 660 30M0;

e 2022 Bob s3Mondn 9q4b3mMHBY MmMogbhnMmygdymo d3nMg o bo-
dyoemm 00D69L0L by dgbymoab 80D60m, @o0bym ,,Hhgd6039M0 obdoMmygdaL
3MmgMmodo”

93mbmadngnb LAHMIYIHIMOL HMIBLBZMMAsEog0 3manohogs sbom
dmonbmzbgdb 3ygbgdb Mggnmnmgdab 99906093900 ©o bymabyxmgdab
0bM0ob babogmibmmo 3603369mmmM306L bnb gx8ggH0s60 LonbzgbHogom
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3oM93mb gmMTnMgdsb, 30656LYM BBMIO0L LHIONMNBIENVL S 3odndo-
ob 0030b9x80m0 IMdMamonb bgandgbymosb. bgmobyxrmgdab doMmggnamo-
Mm9dgmo nbbHMPYBgbHgdn F3030m© MMNgbhnmMydymn 6o nymb J39y60bL
LOMIHIZNIMN IMZg0nL dMomMmobhghgmn gobznmaMxonb s Abmamam
000M7099 9833dMM0 3mdagnmbomgdnl ndMYB3gmMymMeBsdY.

3mbH3067307M0 53M6MAn3nb bHMmYJdHMYmo 3MomMophghgdo
bogjoMmm3zgmmadn

LodoMmM3aMMLbM30L YL 3odmMB3935 MAgOS YEbmyMa 3o3ndHomab
3Mmdmads - 3obo AMBNE30L gondzmdgbgdab s 0639LH0MYdNL boznmbo.
0MLYOYMN Bogmmzabgdnb smdmabzmab 3ndbnm, 860d369mmM30600 LogoM-
™39mmb s bogMmmsdmmobm 3gmdm bsnbzgbHnznm gmMm3mMmsznob - OPIC
dmMnob gogmmagdymon 3Mongmmgeadgonb d9dmmsboydn, MmAmab bogyd-
393 9909003 gMmomdmngn 3Mmamads Logommzgmmdn s39Mn3xmon
06390(H030700L Bobsannbgdnbs o 3manndnggmo M0blzgonb doMm3znb bo-
30mbao0y.

33bmgmn 0639LHMMYd0LMZ0L bogoMmzgmmb d06gLaMYIMbY o d9-
LadagdMB9dnb dgbobgd nbgmmIsE0nb bgmdnbsbzmadmdab ydmybzgm-
ymanb 380%60n0, dmIdses bonbzgbhosnm gdsdzzmgzgodn, bonbzgbhonm
3MmgghHaonb 3omommgan, 993bo LadhmMymo dMHMIYMs o gobobmgdymo
320033mM930 ©n3mmAsH9dnbmanb, 3edmgd3zgybos 20-dy bogMmmsdmmMabm
LHIMHNS S 8633MNdn bagsMmmzgmmb dgbobgd, dsm dmmab, FDI Intelligence-
ob dogfm 9MABaEYOYMn Special Report, Mm3gaenoz bagoMmmzgmmb Lonb-
3900030M 3MMgbEnomMdy IMBBIIOdYMN EM3YAgbMHNs O ©19YaBs3bs fDI
Magazine-ob 15 500 o fDi Intellegence-ob 390339M@0b 36 000 godmabymb,
Mm3dgmms 80% Fganhnbognmbomymoa 3md3s60500L Fomomo mbab 9969-
59M900 3Mnsb (USAID, EPRC (2021).

306@g000b dg0agma 3gMomedn bagommzgmmdn dnmbgyann 93mbman-
3960 BME0b ybngsmymom domamon hgd3dgdn 860d369mm3zebb6nmam bymo-
LIBMdabL sghoymo Lonb3zgbdhoEnm 3maobhnzob o odnhsmob Abmamaom
000M7ddg LogJoMmmzgamb BaMdshgoan 3mdoEomboMgdab dgggns. 2021-
2022 66. A396L g39ysbodo sMmagmman bonb3zgLbHNENm 3Mmadho gebbmmMEngm-
o

o ,0b65MAMY LogJoMmmzgaman” basggbdmmb nbogns®nznm s USAID-0b
dboMmEodgmom, 653Y30600 LogmbLymMHogom 3M3396000 - OCO Global dgg-
060 780 LVANBOY 3MD35600L LY, MMIMgOMbsE Ladommzgmmb gobmadab
00%60m gondsmmo 27 dgbzgMy;
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e 39M35b00L LogMmmedmMmobm MoboddMMIMMONL  LOBMZsMygdaL
(GIZ) dbsMsggmnm, gabbmmEngms ,865M3mg bagdsmmagmmdn” JgMmhgy-
o 3MMaMmadgonbs s 3gHn3monb gozmgbob d9x30bgdab badnmmpg 3Mm-
9dho;

o LoJomm3zgamb bLaMobdaHM s MmEnbhnznmMn 3Mm@gbEnamab god-
mngmgonb 90D60m, gMmdomeads 439y60aL LodMmabL3MMBHM nbyMobhmyd-
HaM0ob gobznmoMmyds o LogMmadmmMabm Lohmabb3mmbm Jbgmgddn nb-
H93Ma300b bymdgbymoy;

e 0600369mm3060 06390 HNEN700 0Ids J399Y60L LObo3LaYMY nb-
aMm3bHMYJbHIMab gobznmomgdodn. PACE Group-0b 80960 @sbMmymos amonb
603boaMAn sbogn dMez30mPYbJEngMo LadMzam HgMmdnbomob 8dgbnod-
mmonb 30M39m0 @ads, MmImob Lanb3zgbhognm ImEymmds 93 dmb vdd
©MmsMmb 39003960. 99d9eb 50 3B 888 EmmaMn i3nbsbLEYds 833-0b bo-
9Mmm3dmMabm gsb30maMydnb Laggnbsbbm 3mM3mMsiEnnb (DFC) Bogm;

e 3MomMogho MAYOS obogmnob mMIsbyamzsbo bogboanmab
009690mmods. 2021 Banab 13 donbb, bLO3 - s683mMnab MMBsBbymM3zsb0 Bo3-
LaEaYMabL gobzomamMgonlb LosggdbHmMby s LagMmadmmabm LO3MBLYMMHS-
3om 3md3obnsb - MTBS-b dmMob gogmmAEs bobgmdbogm dgbynwsgdab
bgmdg3Mmymgde, MmMImab Bomgmgddn, 3md3s6008 33eM93900 gobosbs od
dndsmmymyd0m;

e 0600369mm3060 3Mmamabo ngdbs dombyyman M3nbngdab dmegmbo-
Bo300L 3MMIgdHob BoMamMgddn. EmMgnbam3znb ELMYMYd7MNY 6 330Md00L
889690mmos (bogMdg 8300 8), JgbMyans dogm-mdnmaba-ysmbab 3Mmmgd-
®H0ob Lsddgbgdm LOTYdomgdab 90%;

e ©LMYMES Jymanbob sgMmm3mMmbpob M3060300L bLaaymMob Mysdn-
(WIIORI{h

e JLbmgamom 086305 2021 6L onbym LLdbMgm 30335LNS-39bHMo-
oMo 9d00b gMYxb0b gognxmymgonb 3Mmgdhab - ,Creating a Framework
for the Digitalization of Logistics Corridor between South Caucasus and Central
Asia“ gobbmMmEngmyoy;

e 9030boMYMOL Ty8omos goMEo0sbdn MobodgmMmmzg mMo sbogn
0omgmgghmmbogymnb 3396909mmosdY;

e 99L3mMyahoEnsdn dg30@s 6 3nMMImMgdHMmbagnmMo 39,1 8330 so-
dyMmo bnddmozmom;

e 3ox3mMMAEs 207 390mMebydn 160 gnMg o bodysmmm bnddmsgzmab,
4 @oo Loddmozmab JoEMmMamdhMmbIEaxMaL gobznmamMmadab MmomodsdY,
ob939 12 Jomabs o 31 3Bab ganggHMmMbaanmMab 389690MMASLMSD V383
30M9000 (5507M0 godmdyds3gds -15,59 dmm 33¢/Lo);
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e 2022 B3mb obMymMEY ,530M0-bmMasb” gmgdhHmmasadzgdn bo-
B0b 3d9690mmoY, gogMmdams ,,sbsmznbg-00mydab” gmgdhMmasmsdEgdn
bobab 889690mmds o ,3MmMboEs-1“-0b Mgsdamohoino.

dbmamom 9o3Mmy3mbmadngymo damdsmgmonlb gogsamgbgdob ®mb-
99, 2022 byanb bogommzgmmb bHodomyMo J39ybab bHsBHLN dngbads, M3
BoMmdohgoymn 93mbmadnggma Mgsdagmohsgnob 3Mmamadab, 3MommMamghy-
™0 3M3g00L LEMIRN dE3)bnb o ggbmgma 3MaoBhmMMmydab onbhgmy-
LYdNL BMEOL FgEaans. bamgohnbgm 3md3sbab Greenfield FDI Performance
Index--ab M9ohnbgqgddn 2023 6. 0360LNL IMTEx3900m, LogoMmmzgmm 76
93940650 ImMab 0633LH0ENYONL 833-Mob FgxeMm@gdnm, Laygizgmgbm bymg-
Jmdn dmb3zs, ,,00069b0b 399d0b” Mgndnbgzdo 30, 190 J39ysbsdn 09830-
©9 33NMO ©803030. BMYndgMnb nbbHobhyHobL AbmBMmMOmML g3mMbmanzyMma
0030L0783mMa00bL 2023 Banab obgamMndnb Bnbyznm, bojoMmmzgmm g3mm3adn
09-15, Abmgomdn 30, 25-7 3©aNMdJS MyE, J03MO, ©NEN 30mMby3ss
3mbh3ModBabymo MgodamahsEnob 3Mmamadnb BaMmTs®goob yb3a3L badb.

33bmyMmo 0635LH0ENYONL gubboggmmgdymon Mmmn 860d369mmM3600
DML 36 H03M0dOLYMN Lonb3zgbHoEm bHMMHaN0L 9BIIHNS6 FohoMmgos-
99 LabgABogML 3obYbobAgmxdMMOSL. bogoMmmzgmmb bgmobyxmgds nb-
390HMMYOL LMVZ30DMOL oM3zgnm 3MgRYM9bEngoL, dom dmMmab - boboM-
9mbL sLY¥3gb690MyE 3nB0L 63339mM0b LNTOMMYM BILYE FoEgasl, bobgm-
060xm LOZYOMYdsdn sMLYdYMN LadMNzohndeEnMm dgbmdgoab dnynE3sL
d90m030m0060 gobydom, bgmobyxzmgdab dogm nbymsbHMyhymob dmBgbL-
M0g900b s dnbabzmgmaon gdgdab 3d9650MmmdsL, YJEbmyMmo 3M3s605000L-
030L 99dobgmob Lomobom AMIVoEYdsTdn EobTsMYdoL. 88 dnEgmagod-
0o 330-0b AmEyEmonb dabIHodyMn DM gobsdnMmmods, MadoE 2022 Bymb
2 0MmE. 083 emmyMmn 890m300s o PN dgxbym bgmo g3mbmadnznMmo
DML P3M9Ega0Hm obIHa050b J39yobadn.

Lodommzgmmbmznb 3608369mmm3z0b LogdbdmMmbm 3mHnbEnomb og-
Moo bydHmMo BoMIMagbL MMAMNL godoMmym BPbJEMboMydad]
©OEIE 3M0L EOIM3NEIdMO MMEMME, DM, LobyMbamm d3dMYODY
9394600 9x899dHgM0 3mBognmbomgdab, sbg3g IMLsbEgmo0b 860d369mMM3s-
60 6060an0b 3gmomEEaMOnL sdommgdab 39Mb3gdHngada.

3mbh3obgdnym 3gMomedn Lobmxymm-bodgyMmbgm BaMAMydab MmYo-
000 oE0s dgaMmgonm bHodNMIPMI O EOEEIBbnen 3MmMabmdnb dnbg -
300 BoMndoMmy, 2022 Bgmb 15.2 IMmE. MaMab 3gMmbILYMbsM 3MMEYT-
309 0460 BaMIMmOYmN o OMem 10 Benab gobdogzmmodsdn gb doh396909wma
112 %-00 3ondoMmo. 2022 Bgmb bogoMmm3zgmmEsb bmazmaomb 96 §39ysbsdn
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99L3mMBH0MYdYN nym Mg3mMmEymo, - 1.3 ImMmE. 8dd EmmsMmab ogfMm3-
MmEYdHo, M3 2021 Baob doA396909mb 10.3 %-0 3gdsH90ds, bobmymm-
LdgYMBgM BoMmIMOaL MgadomndoE0s-3ab3znmmgdedn gobbognmmgodyman
B3moman 890hobo @oMmanb dndoMmo bobgmBBoxm sebdoMydob 3mmadnglad,
Mo3 doMNMBEI®, 03830 3Myohob” s ,065MAMg bojoMmzgemman” 1000-
99 3Mmadhadns sbobymao.

3o06Lo3gmMMYdMO YygMmoMgos gmdmos dmab 3MmOmgdgdl, Mabog
,000m0mAmnobo Myagnmbgdab gobzomamgonlb dgbobgd” LogoMmmzgmmb 3o-
bmbo oMmygymnmgdb. 2021 B6omb, ,Lodommzgomb mMggombgddn ZoblLo-
bmMmzngmgdgmo 3MmYgdHaoob ambEoeb’, ©oxnbsbbos 754 nbgmab-
HMYddgdymo 3Mmaggdho, 800330360 obobmgdgdal gobznmamgdab
ambnsb” - 16 3Mmgddon, bobgmadboxrm d0y359H0L ,LmEmab TboMEo-
g9mob 3Mmmgmodnb” gomamgodn 2021 6gmb 4200 3Mmagdon, 2022 6amb 30,
- 4000 3MmM9gdho ©oxznbsbLEs, Modsl bgmon Pb@s dgnbymb dmnob Mygom-
690300 93MmbmM3030L smMmdnb9osL.

A39060 J39ysbs 360 gobwgb gxMm 308BD0©39mn bagmmodmmabm hy-
M0®30by o 30gMmMd0L gob3z008MxdnbaM30DL, Y39mady LEMOBIMgod0MN-
HhoMmgosn oMman bodommzgmmbmzab, bEmMg, HyMadadns. 2022 Bganb Lo-
Jommzgmmb 5.5 danb LogMmmsdmmobm dmadaygmo 96300, HM0dANL bLgdhm-
M0ob domydymads dgdmbogzomads 30, Mg3mMoymn mabbos- 3.5 danfMe vdd
mmsmn dgowanbo.

93mbmadnggmo nbhgaMmognob gmm-gMmom doMoms® BodhmMo 9399600
93MMManYMo goxebLamgds s 09690Ma3z0 gomgdmb BmbBsLEMMMOY gobon-
bomygdo. 1060890MM39 Hggbmemmangdab obgMmaznb s J39ybab bLohmMmob-
dobhm k9x6J4300L gosgddhnyMadnlb dggge godMmoma Mabz-xgodbhmmgdob
d9Lo330MYOMYE, dPENMYdgMNS oMadmbL ©sE30L Lagdnsbmodab Lobgm-
060xm MYagmnMmgos s 93 3oL bnbAggdMMOsMe bodoMmmmgdmngn JBMY6-
39@YymMyo.

HM0d30L gobznmeMgds s g3mmmangmn BMbsLEMMMONL ©o33Y
0600369mm3b60@ oM0bL admM3n@gdymn J39y6ab LoapMmabLb3mMbm bLobdg-
0L godommym x3x6d3nmbaMmydsbs o d0b 9@gdHaM FoMmm3adg. Logdom
06x3M3bBHMYIHMob 994060 33mag MAgOS bymobyxrmydab doMomo 3Mo-
mmohgho, o0 bygghmman bLodoMmmzgmmb og3b y3nmmdm BaMBohgdgdn ©o
300093 9i3mm dgho 39ML3gJHn3900, M3 IMozoma bagMmsdmmMabm 3Mmgd-
HobL gobbmMmEzngmadob y30380M©0..

3obLognmMydym 3603369MmMOLL ndgbL bgmabyMgdab 3gbhHMomym
©s Ogmobhmmoygem mMmaabmgdb dmmob LadsmmmgdMmnzn ghmngmomogodab
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M933™m0Myd0b bMymymanb bognmbo, domn i3ybgdEngdalb m3hndsmmyMmo ©9-
myanmMadnl, 99bnzndsmomghgdolb IBMadIdIMboMYdsms oxaMamgodab
o bBmMo nbLHNHYEOMBIMNBANL FndammymMydnm. bobymabyRmydm Em-
69900L ImML JBRMYdsMy oobsbnmgdedn sdmMb3emo bognmbos Jmbyod-
M03 JMHN09MNMOsMd EMI3YMNMg0s o LE3ZYMIONm 30MEIOYMGOIMY
30003360, 08 3MmMEgLYONL LodoMmmmgdMmngn PJOMYB63aMYMAs s 0bLbHNMHY-
30yMo doMm3ze.

bLodoMmm3zgmmb bgmobyymgds MyanMbydMeb yMmngMmomdab o
000mMm39mmonb 39Mbogamymo 0gMmoMmJodognab Loznmbb mMmgebadoins
,000 380MM39mMMOL 3oMbBbommmosdn“ (Open Government Partnership - OGP)
bLodmgdgm 3MnBEN3700Ld S YOYMx07d0L bLoyd3zgmdy BoMToMML3L,
Mmdmob ddommzgman 3m3ndhahob 693M0E 00300 oMnb. OGP gabobymyds
9Mm3bym o LogMmmsedmMmabm ©MO7®) mas ddsmMm3zgmmonlb 3MmEgLob
918399dH0sb 3mmME0bsinsb, bodmgjomsgm badMgoMYd3LMSb FmozmMmmdab
006033MMAMMONL godmngMmgdsb @o Mmns 3domMmzgmmodab bxygmmdn nbm-
3030900 MyxammMadgonb nboznmgdsb.

M930mb900L 3ob300M3M70080 JMsbobBmmmOnlb smdmxzbzmab dndbom
3MdgmEos bobgmadbogm 3MmgMmods - ,3060bmgdyma Mgganmbgodn’, MmAg-
0B 000330bB0bgoL bodommzgmmb 63 Txbogndsmohghdo gobLoggmmy-
0o bLobgmMABoerMgdMN30 o LodMEsEMgdMngn d603369MmMONL NbGMLL-
hMydhamymao 3Mmgdhgodab gebbmmzngmgosh, oo dmmab, yMmosbymo go-
Bobagdnb Em3ndgbhgodnb 898985370s0. (3039 ghoddy 3MmgMmadab bom-
M096dhs30m moMgdymgds 500 b msMom sMab gsbbsdmzmyann).

3069d0Mn 3M0dobOL 9xgJOMBs ToMmm3ed bgmabymgdseb 3ML-
Hh3Modobymo Mgadomomognob gHoddg LEMOBI® goobgmalb bLodysmy-
0o 300LEs, MoE onboby LagoMmzgmmb g3MbmMangnMn DML Jomom 3oMos-
990M9goLy o 3Mmabmdyddn. g3mbmadnggmn BMEOL doh396909m3s 2023
Banab 3nMm3gm BobgzomTn 7.6%-L dnsmBno. 2024-2025 Bmgddn ogogdnmns
Moo 93Mmbma3ngnL LodgommE 5.2%-0360, bmanm 2026 Byanb 5.0%-0060
90h9d9. 9L 39ML3gIH03s LoRYI3IWMOE EOJEM dENEIM J39Ysbomy 5391300
Logomm3zgammL oabzmab dgbobgd LLRB-0L BngM ozgmgdym 3MmMZbMBL,
M00®9bool LLRZ-0bL Tgxrsbydom, 2030 Bmabmzob dmbLsbagmdob gMmo
LYMBg BaMAMYO MO 3d3-0b AMEYEMMOS 15200 8d8 EMMOMITEY dondMEY-
09, 2020 6oL 4.2 500b0 o 2022 Banab 6.7 30b0 033 EMEsMb BoE3Mo.

DML Jomomds Hg330s LogdoMmm3zgmmb dmezmmdab dnyggHobL Lm-
3osmyMa mMmngbhnMmgds gobasdnmmods, dnbn 3MomMmapghn dmbobegmdab
5000MmMgmmds o bmEnamyMmo goMabhngdns, 93d39bMH0 3gm®gds bmEn-

92



93Mmbmanznb bLobyEdfnam dbohesgghnb bBhsBgans 3mbB3s609003h 39hnmedn

dMIMI® ©OYE3IMMs MaMEYbmMdnb s LomsMndab Embob dgdznMmgodsdy.
2023 Bannb 350b30 Y@M bmEnsmymo ©sbdsMgds 668 555 ssdnsbds (176
494 MxobBy) dnomm, Mo Bnbs Banab sbsmmgnym 39MmomEmsb Jgsmgdnm
11964 5305600 8gh 0o, obTamMgdnb Mmobbod 30 57 839 579 msaMma do@anbo.
(Lagsmm3gamb bmEnseyma dmALsbyMgonb Lasggbhm).

Lodommzgmb i3nbsbLyMo bgghMmMob dEaMoEMdsL d608369MmmM3bs©
306LoBdM3M3L FgdMogm Mggnmbdn Azgb0 J39y60L 650Y306 LogogMmm 3oM-
HbommydL dmMmob 3mmabnidxmo Eododymmods, 3ogmiz3mmods Mybgm-73-
Mo0b0L 3MbmMoghob dmbomebym dg9390dn, ob939, MYLgcNLb Babosom-
093 ©369bg0gm0 LobgENgdnL g3MbmAnggMn 89wI3700bL Bogmgd3mmabm-
B0M9xdsMdY. 00 3MmME9LYdds 8608369mmM3560 gozmgbs ngmbos Mygomban
06390hmMmMmo gobbymoodg o LogMdbmomMoE ZodoMaL J39ybnob 3odn-
Homob gonbgoy, 886 30, omamn EMmMeMNBIEN0L om3amnbBnbgdnm,
dgbodmms 3EanMMOMN30 39m™IMH0L ogRsbyMadab bogmmby godsMomb,
o3 9MLYONM go3mgbob ngmbngdL 6563900L LogMgabhm 3mMBBgmab bo-
Mobb®9.

©obz360

3mb®3obgdnym 3gMmomedn LojoMmmzgmmb g3mbmadngob Mysdo-
oohogns bOMYIhaMgmo HMmIbLEMMTSE300L s bobymdbogm TboMmody-
M0ob 3mmohngob ©ogdysms, Mo3 gobboggmmgdym Immbmzbgdb 3ygbgoL
bgmabyxzmgdob ddsMmmzgmonm i3nbdEngob s 3608369mm3bsm dMENb
LadgMbgm 3MmEgLdo dnb AsMmmPEMAsL. 3M0BoLNL dg0gmd g3mbmadngnb
Mgodnmo@oEns 3nM3zgm Mogdo, 9x39dhnsba LsnbzgbHnzom 3MmgdhHadal
090790039050 s 0639LHMMY0M86 ddHogm MobsddMmemosl, i3nbsbbyMn
000M700L LAHONEOBIENOL O ZodnDHomab Maz3nbyBsmn dmdMmamdab -
M7yb639mymaxzsb y393d0M@00.
0360350MM39 30MmMdg0dn bobgmadboxgmb 93mbmdngyMo bhMmsHganob
oMb LoggdL3mMBHM BamMBmMgonb 3MomManHgHeo dboMEeGaMs s LogamMmgm
309Mmd0b nndgMam0dsEndy, 88 300600 3M0BLNLEYIEEMT 3gMomAn Ls-
Jommzgmmb bgmabyxmgosd 93mbmadngymo gsbznmamgodnb boxydzma
39Mdm bggbhmMmMmobL gob30MMYdILY o J33Y60b 3MBHgbEnamnb MDY MM-
96h0Mgdymon 9960MAgmdnb dboMagdgmab 3men@ngs dgobbadmgmo.
939y60b 93mbmMAngyMo 3mbgbznsmob gedmyngbgds dsdMgdnb bgmadn-
LOB3EMAIMOLL o Bomdg LHsdamyMm 3mdogomMbomMgdsb gdysMmgds. 88 Lo-
3000bdn byannbyxmgdab boggb3mMBHM 3Mmmodnlds Y6 godmIdnbamgmo-
9L MmammE baggmamo MabyMbgonb dsgdbndsgyMmo MgamndIENNL, sbY3]
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3mmosmyM o Mygnmbym nbhgmgbgdmob nbonznysmymn dmmbmgbg-
00b 30MAMbNBYONL 3MNBEN3nEab. syEnmMadgmoas 3Mb3nMabhyem LobEg-
090300 3Mo30mAbMN30n Mobs3TMMAMMONDL o 93Mbmadngymn ampbommm-
00b dboMmEoggms, M30L7BsM0 3Mb3xM9bENnL 3MNBEN3900L VE3 s bLo-
39msmo Bamadmgdab 3MomMoabhghymo bgmdgbymonb ndMyb3gmymxs.

3mbh3obgdoygma 3gMomeab 93mbmadngymo BomAsthgdgdn 8600369-
™m3060 ogHmmMas Juoxzmmbm s IbmBmombsmzgnb 308039 399600
bogoMmmzgmmb gmMAnMgdnbomznb. bgmabyxrmgonb msbdndyzMmymn
3mbh3obgdnymo 3mmoanzs LEMMO LoabgmMdbogm goobyzghnmgdgdab
0007000 o MyxmMm3g00b 9x39gdH0sb0 sTnbobHMMgdnb Laygzgomgbm 3My-
39096ho® 09605 snaMgydgmn Abmxymamdn, MedsiE 0603369M3600 ooyo-
5m09Ls Lodommzgmmb bogmmadmMmaobm 03050 O odoMmEs J39Yy60bL gobzn-
maMmgonb 39ML3ggdHn3900.
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One of the main economic fonctions of a state is to prevent developmental
risks and to define correct national anti-crisis policies in harmony with global re-
quirements. The last pandemic processes particularly highlighted the importance
of state’s economic fonction and of its governing role. This article discusses some
strategies for effectively managing integration processes and the economic mec-
hanisms of a state which interfare with the state governance system. To do so, the
article analyses the state’s economic fonction during a non-stable development
and the impact of anti-crisis policy on socio-economic system and on the stabli-
sation of development processes.

Among others, the article presents the key topics underlining the state fon-
ction in crisis management: stabilisation strategies of modern world economic
processes, correct coordination of the state system in a crisis environment and
optimal repartition of fonctions among states, modern concepts of political and
economic systems of economic governance after a crisis period, adéquation of
national anti-crisis reforms with global standards.

A significant transformation of state functions takes place in a crisis en-
vironment, as the crisis shakes the principles of the gradualist concept of the
post-industrial society and causes deformations of existing macroeconomic ba-
lance (Tabatadze & Tsanava, 2009). The recent global economic fluctuations and
a clearly expressed cyclical nature of development, required significant changes
in the neoclassical principles and activated Keynesian approaches to the econo-
mic essence of the state (Durcova, 2021).

The article analyses the case of Georgia. It examines the outcomes of Geor-
gia’s reforms which aimed at effective management of pandemic crisis. To do so,
the article studies the state anti-crsis plan and post-crisis strategies in 2021-2022,
their main instruments and actual outcomes. It evaluates the main steps and
mechanisms of post-crisis rehabilitation state strategy, the main macroecono-
mic results of state economic support and the future perspectives of Georgia’s
economic development.
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Georgia showed one of the best results of global crisis management in the
world. This experience has become a precedent for other countries. Two billion
GEL was allocated from the state budget to the anti-crisis program, which went in
two priority directions: Financing of state social projects (granting of allowances,
financing of social protection projects of the population, increase of teachers’ sa-
laries, indexation of pensions) and promotion of business (430 million GEL). The
increase in state expenditures increased the budget deficit during the pandemic
crisis from 2% to 9%, and by 2024 it is planned to restore this parameter to the
pre-crisis level.

A key success factor can be identified as the government’s attempt to ma-
intain a balance between managing the pandemic and minimizing the economic
damage. At the beginning of the crisis, the pandemic caused a sharp decrease in
the economy of Georgia and further aggravated the existing problems: exchange
rate of GEL, inflation, investment, unemployment, and public debt. The largest
decrease was recorded in the hotel and restaurants sector - 80%, followed by a
20% decrease in the transport and warehousing sectors. Entertainment and lei-
sure sector services decreased by 15%.

The regulatory function of the state has significantly increased in the pro-
cess of risk prevention and development of a complex anti-crisis strategy. As
the environmental, social and governance components of a sustainable economy
have a significant impact on systemic risks, their regulation required an active
involvement of the state and the use of relevant tools. State programs of entrep-
reneurial support, transfers to domestic farms and social assistance for persons
with limited liquid funds showed significant results. Thanks to this new policy
Georgia managed to provide a large-scale fiscal support to households in the se-
cond phase of the crisis, by expanding the purchase of assets, increasing credit
financing, and reducing the interest rate.

In the strategy of state support of the economy, a special place was given
to the rational spending of state funds and the issue of regulating the state debt.
The new policy is derived from the basic requirements of the « EU Fiscal Rule »
and aims at four outcomes: control the budget deficit, increase the efficiency of
spending of funds, reduce the cyclicality of fiscal policy and prevent its unsus-
tainability. Georgia also changed its priorities in terms of economic policy. The
transit and tourism function were defined as the main priorities of the Georgi-
an economy, with the aim to create prerequisites for a stable positioning in the
world markets. In 2021, the growth of the Georgian economy amounted up to
10.6%, which was the best result in the region and the second-best result in Eu-
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rope. IFM predicted to Georgia the highest economic growth in the region and in
Europe (34.5%) for a medium-term period (2021-2025). In 2022, compared to the
previous year, the volume of PUI doubled and reached an unprecedented level for
Georgia - 1 billion 675 million USD which created additional resources for econo-
mic growth (Geostat, 2020).

One of the biggest challenges for Georgia during the pandemic and post-
pandemic period, was the management of the state debt. Even though the state
debt exceeded the safety limit (2020-60.3%, 2021-60.1%), the scale of economic
rehabilitation made it possible to return it to the normative framework already in
2022. To ensure macroeconomic balance, it's important to make a complex study
of its indicators. In addition, it is necessary to correctly assess the optimal por-
tfolio of public debt and determine the effect of public debt for the medium and
long term.

As a result of this above listed state support to prevent the negative effects
of the economic crisis, Georgia managed to guarantee that not a single large en-
terprise stopped operating in the country. At the same time, international reser-
ves increased by 11.5% and local exports by 3.5%, 1,056 million; the trade deficit
improved in US dollars and amounted to 4.7 billion USD. In 2021 the international
credit rating company Fitch kept Georgia in the BB category of the economic
stability according to the ease of doing business and the attractiveness of the
business environment, maintaining the investment environment, and ensuring
resilience to external shocks.

Keywords: State anti-crisis strategy, stability of economic policy, develop-

ment strategy, state economic support.
JEL Codes: E60, E61, 011, 012
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39600033300 I60bIME9xd0 boJoMmmzgemmman o Fo6(330L
Lbmxmom MmMmgabndaEgnnb My3mdgboEngdn

096309 39hy0039
3hmxgbmho

308390L00b 36039hbnB8gB0
tverulava@cu.edu.ge

306003300 0060b0h390%9 96033690Mm306 30309600 0bEgbL J39y60L
9gmbmadnggha TJgbodegdomdo. hog gghm domacns J394ybab 3ob3000hg000
omby, dno g3hm 8380 006bgdn nbohz9ds 3560033099 00 Tgbodsdnboe v-
803009Mmx00909008 dmbobegmonb F068hmgomodsi (8s8., bmembenb bo-
dns0m bobaghdonzmods). 88539 ehmb, 5560033909 domspn bshzgon sh foh-
dmoggbb dmbobogmonb zob63hmgemdnlb degmdshgmonb 3oydzmogbgonb
30003h9b b6TP0900D. 3960033007 0bsbshzgdn JFMV3hgboe e83038nh9dY-
000 bodge0306m 39hbLMBsENL ENE homEgbMALMVb v vboen, d3nhoemnhg-
0700 bodgenENbM 899b6Mmoemangdnb e8bghag3sbMb.

939406080 356003300 003065609000 06033690m3960 nbengzsBmhny
30600333009 0010006 Evbobohzg0dn Lobgedfomrm eobsbohzgdnb Fogn. 506-
03330L Abmxenm mhagsbndognnb hg3mdgbesgnnm, 306003300 Labyedfomm
0bvbohzg00 3600 8990396090 5960033300 doenvbn bohzgonb 40%-29 09&L.
939469030, Loy gb 8ohA39690900 40%-D9 693090009, LobgEEFnRML F9dmy-
0300 39b9bnbAggdoemdy goshbns Fobes3nb bLgggmhdn shbgodyen 3hmdog-
09000 goesboghgooe. 2019 fonb dmbo3gdgonom, bogohmzgemdn $060033009
bobgedfomrm esbsbohzgonb Foon 35600333009 00nvb Evbsbohzgddn Fgoe-
39600 40.8%-b d30hgenm vM9858900 $9600(330L bMBENM Mhgobndoiznnb
hg3mdgbes3nnm gomzoenbfnbgoge dmzohl. gobomzgoenbfnbgdgons, hmad
bogohmzgomdn 5060033999 LobgedFomdm obsbohzgdnb foon 5060033009
000006 bohz90dn 2000-2019 §09038n 11.4%-006 40.8%-009 3ondoho. 9d duvfi-
396900000 bogohmzgom 39900008900 bodgoomdg 8080F9dMbo300sb0 J39Y-
69000 badgoom 8oh39690900 (41%) oo 86083690m3600 AsdmhAgds bodysom-
09 85030899mbO30Ns6 J39y6900L boTnsem 8sh39690900 (54%).

bog306dm bLnBY3900: 3060033300 bohzgon, 306003300 LobgEEfnRmM
bohzgdn, 306003300 3ghdm bohggoon.

101



096308 39h90939

dgbogomo

»3390900 F363MMgmMMONL sMbo domnob @oMmmmo o ImoEsgb bo-
gmEbmmob dmbsmmMEbamn bobgMdanngmdnb dohgosl, gbmzmMgdab boMab-
bob gondzmdgbgdsL, 3Mmb3MIMH MO 830 J00LZb LnzzomMNabmMdaL o
0300mMdnb dgaEnmadsb, H3nznamob d53LbndYdqdsb, JMmmbozym v35AYma3-
09 ©3IMY3090mMem x36430mbaMadal 36smab gondzmogbgdsb. s8wnbo,
0603369mm30600 303MEOYM, 33633900 3900 0639LHNENYdN MIBEYBOE
0903m09L9OL AMbsbmgmdnb FobdMmgmmodob dohz9bgdmadDL.

5060003300 aboboMmygddg 3603369mMmM306 gozmgbob obgblb J39y60L
93MmbmadngyMo dgbodmgdmmods, 3nMg bodgonEnbm dmabobymgdab bogo-
Mmg0ds, d9L80030LE, BoMaMTxaMb3MNeb J39y690L vg3m Jgbodmgdmm-
00 3306005333009 @abaMmzmb 3900 Mvbbgdn. Bog39MNME, 30b65L, MMIMAL
893 dmbsbangmdnb gMmm bymdy 52,078 EMasML (20216.) Byoa9bL, Bgndmos
5000033099 33Mm dghH0 obomzmb, 30Mg bLodjommzgmmb, MmAmab 333
dmbabmgmonb gMm bymdg 5015 EmEaMns.

Bbo@no, M3 g@Mmm domomns J33Yy60b gob3znmemydnb mby, dnm yx3-
Mm dgho mabbgdn nboMynds 536133009, dgLo0530bYE, Jnm JBMM M-
ns dmbobmgmonb F36dMmMgEmmonl dgmdsmgmos (8sg. bmamEbamab bs-
Inom bsbgMmdmnzmos). 88035 MM, 060s(330Dg Fomsman boMzgdn oM
Bomamoagbb dmbobmgmonl 5063Mmgmmdab dgmdsmgmdab goydszmodg-
LYOOL PYBMI3MIL LFYIMYOSL (39MMB3s, 2023). 383 YBENEMILO J39Ysbos
dbmaznmadn, LOELE F396VE3009 Y3zgmadg JBMm dgho Msbbydn nboMmys-
09, 30gMo0 IMbobmmgmonL FobdMmgmmonb damdomgmonb dsohzgbgomgodn
bb3go gebznmamMgdym J39y690036 FgaMgdom sMEmy nby Tomomns. sbY,
9ogomoms, bogmabaab bLsdgomm bobgmdmagmds ns3mbnodn 84.8 69-
0y, o 0Motobymdn 82.2 Byeo, bmem 883-00 - 78.2, 30306, MMOILLE
0830 dmbobagmdnb gMmo bydg mo;mgdob mMxgm dghb boMmzozb s0bmaE3s-
99 ($11945), 3000M7 033MbB0Y ($4691) s OO dM0bSbymn ($5268). 838-bL bo-
3mEbmob bodyomm bsbgmdmazmonb dsh3gbgdgma (78.2 Bymn), mnmgdab
0bymN390 MMamMME YMY3300L (78 Byann) 86 3905L (78.2 Bgann). 093M WMo
939y6900 bogmEbmab badysanm bobgMmdmnzmds 8339MME gondsMEY, dn-
30900300 IMbobgmgmdob gMo bymdg 3d3-0bo S F96OE33dg absboMyg-
00bL sdamMn EMbNbLY.

59060033009 NN B3boMEg00 PJOM3MmLI® V38380MgdYmNy bodgwn-
306m 39MLMboNL NE MIMEIBMOSLMSD o obagn, dznMomnmgdymn
Ladg0E0bMm H9dbmmmaznNgdab ibgMa33LMLb, 3nMg LadgonEznbm dma-
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306003300 00605bsh3900 bogohmzgomdn o Fsb0sE30b AbMmRenm Mmhgsbndsinob
hg3mdgbeoingdn

LobyMyxdedg IMbobegmdob bagnMmmgdsbmeb. dgmmyg bmymam mdnb dno-
©93 003Mmb03d0 bogmzbanab badysenm babgmdmngzmds 35 Bannm gondamMEy,
MoE3 033MM930MM 3dMN0), 93MbMT037M 3Bd3mMOsLMb gMmoE, JxMm 09-
Hoo ©o30390Mg0gmn nym 9boE3nL bygmmda sbomo Hydbmmmgangdob
©369M335LbmM 6. 8939 sbOb0TbS30s, MMD BMENgMm O, 36 Lodyomm-
398mbLogmnab J39y6903d0, booE JgEaMgdnm Bogmydsm nygb9096 yobegb
LdgENENbM HggdbmmmangdL, bogmibmob Ladysmm bobgMmdmazmds ds-
mo0s (Bomondns - 76.3 Byan, dMmo obls — 76.6 Bgann, sengoma - 77 Bgann),
Mol 0903306086900, MMT AmMbobmMgMONL FobIMMYEMMONL dEgmdomMmgmods
dbmanme LodgoEnbm IMALLbyMgo0L Yobmmgbo Hgdbmmmgngdnb sbym-
33907 oM 0M0bL EoIM3nEYO MO,

5906003300 EobobaMzgdn 3600369mmM306 gozmgbob sbgbL do3d3m0
9 I LN33ENMNIbMOBY. §39y0690380, ool $306o33BY Bomomon -
Bobomzgdny, bgmdnbobzmans LYIYJENENEM EAbISMYOS, EIOSMNNY VIE-
09 ©d 0033300 bLN33zENMN3BbMOL. N16x87JEYMN V33O g0Nm BMI3EM-
00 o 0300MO0L H3nMmo Tomans EadamMa dxambogzmadnb J39y69080 o
303N - BoamgagabznmoMmydym 939y69000, Ma©asb 3990 L0 Vd33®JOY,
MmIgmoE sbMmEnMEIgos boMaMndgbmMsb, sMob nbxygdinymo - oL, Bome-
M09, H709M39MMBO, ©OSMIS S 0.0. 9L V333 J0500 33380MJdYMNY -
0o 390mbogmMyd ™Mb, Lyxzgms Bymabs o Lobohamonb Bogmydmdsbmob,
00339000 3MILMYMRBLMIZ6 FMbToMYOSLMSB, LOTJENENEM EobToMydadY
bgmdnbob3mAMOnb momddob sMaMbyOMOSLML6.

939y060 Mo3 g@mm 39¢HL boMmzagb Loggmamo dmMbabmgmoab FobdMmg-
MOosdy, 9o IBMM Fomamns d730™xogm bdgENEnbm ebdoMydady
bgmBnboB3MAMOS (39Mmoszs & smMOg6sdg, 2020). BomamIgdmbszannsb
9394690380 (588, ©sLs3Mgm 93MmM3s, 083Mbny, 33bHMsmNs) badyNEnbm
dmabobymMgonb byandnbeb3EmMIMOS 95%-b d90039bL. 39bHMmayMo BN,
39339b00L M930mMbaL o Memnbyma 8dgM030L J39y69080 bodgoEnbm IMaD-
LabyMgdnb bymMdnbB3EMAIMONL EMbY 50-80%-00. LYOLS3dMPMN dBMN30L
939y690080, Lo bogmzbmob bodyemm bobgmdmagmds 50 Byenb MmEbog
00903 (hg00, FoMIMNd M ©S 0539300 Lo3zoMNbmods, Nbxygdinymo
030390709000 3330M0OY, 50%-09 odsmMNy LadgEoEnbm IMALLbYMYddY
bgmdobob3mdmos.

39M339900 odM30x07mMads 3MbLIOMOL FobOE39dY aboboMzgdby
©o 0300mO0b H30Mnb ImMab - 939y690080, Lool OdIMNY F3bEOE3DY
©aboboMmzgdn, domomns 8300MONL H3nMmon, dnEsMm J39y6903d0, LoQ
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5900033009 ©oboboMmsgdn 87003900 gmmodsmyMmo ©obabamzgdal 87%-L,
dmE0b gmmdsmMYMn 3350m0O0b H30Monb dgeMgdnm dsma Bonn. d9-
©3M700L8mM30L - M3MNO §39Yy690%g ML 8300MONL Fmmdamymn hHznMm-
00b 90% ©o 36133909 MMASMYMN oboboMmzgdnb 13%. vdgmoznb Mg-
30mbdg, MmM3gmoE 99003960 AbmBMOMbL dMbabgMdNL 8%-b, 030MdNL
3mmoomyMm hzommdy dmoob 10% s nboMmzgds Abmymamdn sobwoEze-
99 0000860 oboboMmzqdab 42%. sx3Mnznb Mggnmbdg dmenb dmbobgngm-
00bL 14%, 8300MANL gammdsyMmo H30MMab 24% o nboMmzgds 3633009
98000360 sbabamzgonb 1% (Lagmmnsdmmabm EsbdsMmgdnb RAsmzmno).
0b0dbymoob godmdwnbomy, A3g60 33emg300L F0Bob0 LodoMmmzgmmb
590653300 LoLHYINL EORNBOLYdAL Fgxzobgds 89830 NbENZshMM9daL
00by3000: 5360033399 domnabn obsbamzqdab bggoMamn Bognn 3 d 3-30,
590600333009 dmnobo obsbomgqdn Ambobmgmonb gmo bymbdy; 506 E3e-
29 LobgmMABoymM EobobsMmzadab bggoMmomn Bogno Labgmdbogzmb domnsb
©3b60boMEg000; 59633909 LobymMIbogm EobsbomMzqdab b3zgoMmomo Bomn
5006533300 dMN3b obsbomzqddn; 3gMmdm boMmzqdn s36oE333vY.

0000m0060 EIboboME9d0 F06o33009 333-0b dnby30m

003-90 5060o330L dmnoba bamgagdab Bomo sMob §39y60b Fomnob
090mbLO3mM0d0 536033309 obsMmznann Bogab Lo®MAn, MM3gmoE d9-
3900 Labgmaboxym, 39Mdm s EMbmMo BysmMmydabasb. b Ladmagsmgydab
3900mEMgmonb boyzgmgbm bhsbsMBymn LOOMTnNs o godmnygbgds bo-
9mmnsdmmobm d90oMxdnbam3znb. 833-30 F96oE39Dg odamn bofMyn 33nh-
396900, MMAT 336o330LOMZ0L oM 3MOL IMONENBYOYMA Lozdamabo MagbyMm-
Lg00, FgLY0VANLYE, LsdgENENbm dMALLbyMydoLb bygmaBnbob3MIMOs ©
dmabobymgoob bamobbo odsmno.

abmgmom 08630L AMbsE3939d00m, 2022 Byanb Abmomb 8 3 3 dg00396-
©o 8518 (HMmb @mmamb, MMIMOESbs3 F906oE39dg 8.3 (HMmb mmamn
©30bsMzs, Mo 883-0bL 9.8%-05 (WHO, 2020). 3bmxzgomdn 3o6sE39Hg gmm-
00MIYM0 3bsbaMzadab gobsbomgds sMomabsdamas. domoma dgdmbagmoab
09mbg J39y690%9 ImEObL F06o339Dg FNebn boMmzgdob Eosbmmgdnm
80%, Ludgsmm d59mbozmnb J39Y690%9 - 17%, VOO LadgsmMm dgdmbo3-
oob 439y6900g - 2.8% o ©@odsmn dgambozmob dmby J39yb690dy - 0.24%
(WHO, 2021).

5006033300 boMzgon J39y60L 93mbmDngnb BmAnb dgbodsdnbos @ 3o-
M0Mmyob d99mbogmadnb dnbgm3zno. 8dd-d0 2020 6amb onboMmgo 41 HEMMB
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306003300 00605bsh3900 bogohmzgomdn o Fsb0sE30b AbMmRenm Mmhgsbndsinob
hg3mdgbeoingdn

O@MMYMN, M3 gMMASMIYMN 3633300 EOBbIMFIONL 42%-00. 503LMB, 83-
0-00 5060033009 boMzg00 §39Yy60L @ 8 3-0b 19.7%-b 890E76L, MOE Y39madY
doman 90A396909mns. 89oMadnbomznb - g3mbmangyMo mobsddmmagmm-
00bo s 3ob30maMyxdnb MMEsbndaEnnb (OECD) g39y69080, 556©oE30L boM-
5900 89003960 939y60b @ @ 3-0b LodgsmmE 12.5%-b. FobsE30L bomggon
003-0b dnobg30m gMmygmdL LSTYSMME 4.9%-©30 - LOTYIMMDBY EIdIMAY-
dmbogmnab 939y69000, 8.2%-0@7 Fomomdngdmbszmnob J39ybg0do.

2021 6ganb bogommzgmmadn 3 8 3 390039b@s 18.7 AmME 533 MMMV,
bmgnm 3 8 3 dmbsbmgmdab gMo bymdg - $5015 EMmsMmb. 2017 Bganb $o6-
333999 LM EonboMmys 2877.6 ANb sMa, M3 2010 ByaNMb dgEaMydnm,
800 dgnb moMmom dghns. bodommzgmman oboE39dg dmmnabn obsbom-
5900 dOmanm s;mBagymadn dM3ngMn Hgd3nc ndMEYdS, bmenm dmaenm Bngo-
4o DMEob H9d30s 3609369mm3bs@ nda)o.

boagdoMmzgmmadn 833-mob 0doMmgd0nm, dMNdbn ababoMggdn 596-
533599 1995-2019 Ba9dd0 5.3%-©ob 6.7%-07 gondsmMs, M@ dggbodsdg-
00 LYTPIMMBY Fomamdgdmbogzanabo J39y6900L bodyomm dohzgbgdgmb
(6.5%). 9b 6036030, MM Ld3YMIM0 §3MBMBNZN L bagsMmm3zgmm F36I(33s-
99 boMze3L mnmgddnb 0896039L, M3BYBLLE LOTYSMMDBY FoamdgdmMmby3-
™0ob 939y6900. 8333-ob F9b6E30LM30L gob3xmzbamo Mmobbgdab sbgmn
domamon Boann dgbadanms gob3nmmogdymn nymb nbgmo gogjhmmgdom, Mm-
3mM0Eoo: sbamon hggdbmmmagngdnbs o Lod3gMbomBadm Lodyomgogdab
00momn Rabgdn o dgLds3nLYE, domsmn bodgEnEnbm nbgymsins, bob-
©3d3gmoa dmbabmmgmonb Mam@gbmonb Tohgdnb bomzdg JMmbozxmo @vs-
300090900b 3M7g35mgbhmdnb bEMoxN DM s Lb3..

39600033999 dmM0o60 obobaMmzgdn bojommzgmmadn
(2001-201766. demb gmomMmn).
onoghodo 1.
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LogJoMM3gmMMa0 F36E390D9 INMNV60 EI6sbaMEgdab Bogna 333-6,
(1995-201966. %%).

0008hodo 2.

iz

10

I ST
fflyohm: World Health Organization Global Health Expenditure database. 2022
bb3oabb3d J39Y06030 3633099 dMNa60 baMmzgdnb Gogna 3d3-0b dndoMmo,

(2019 6. %%)
0008hodo 3.

oda 16.8
a0mdobos 11.7
Le@bgoro 11.3

d30035000 11.3
Logythobpgono 111
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Foboos 10.8
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bogterobogdo 10.1
n3Mm3og80M0 9.9
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dearerabyono 6.4
e sggono 6.4
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oBDYMmOooNobo n——————— 4.0
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306003300 00605bsh3900 bogohmzgomdn o Fsb0sE30b AbMmRenm Mmhgsbndsinob
hg3mdgbeoingdn

396000333999 3000060 EI6dLIMF)O0 AMbObEgMAL gMmo bymbdy

0000060 oboboMzgon F06aE39dg dMbabmgmonb gmm bymdg gom-
3mom 330h39690L oy MmMBgan J39Yo60800 Fob330L obsbaMmzgdn v330-
Hhato, MM dombgnm 0gb9L 9Ls0s30bO bygmBnbsb3EMAMOS S baMmnbbon. .-
00393mbogNab0 J39Yy69000L Fo63MMgEMONL d0yggH0 LogdoMmnbo vM sMmab
$060MgmmdnL 3MMOMYT700L ELLYIMY30M. $3b61E30L AbMBEOM MMZs-
60ds3n0L ,853MMY3MbmMBN3NLY o FBIMMgMMONL 3MBabnab* (Commission
on Macroeconomics and Health) gom3mgo0m, ©s0smMas630maMYO §39y690-
40 3060030myMo oyEnmgdgmo badgnEnbm AmababyMgdab gobbmMEzngmyg-
00bom30L bagnMmmo F36O(E3DY ObsbaMEgdn J93EgbIL sM3bs3mMgd $30-
40-b dmbobmgmonb gMo bymdg Bamnbodn; J39Yob080, LoOE F9bEZDY
©absbamzadn smbndbymbdg Bozmgony, 89Lod30LI® OdMNS LadgNENbM
dmaLsbyMgdsdy bymdnbeB3EMAMOS s baMmabba (WHO, 2001). 9b 8060dsmy-
M0 © 0930070 Mobbo ydgHabbomom F9b6wmoE30L 606sLBMN Foobnb
bJ999000 (5368MNgEMMONL bmEnsayMo s 39MIM EBM3930) Y6 INGL-
MmML S 633™MxddE — 500036 30MEadnMn gosbooo.

5900033099 gmmodsmymo Lodygommm bofmzn Imbsbagmdab gfMmom bymdyg
995003960 1105 383 omansmb (2019 Bgmb), myd3s, 899mbsszmab 339%39000b do-
bg3000 o0 3ebbb3ze39000. EI0MIYIMbLI3MNS6 J39yb69030 F3bVE33DY
00b0dbyma Lodgomm EoboboMggdn Jg0a90s FbmmmE 39 083 MM,
bmmm Fomomdgdmbagmnab 939y690d0 - 3,191 080 EmMmsMmL, My3 80-59M 39-
H0d ©O 3SbMMgonm 4-596M 39g03(h9ds I03MAgAMLI3mMNabn §39y69d0L
badgomm doA396909mL (693 383 MMM 2019 Bymb). LoIYSMMDY EIdd-
390mbL3MNSb J39y69080 6bNIBHMN boMmgqdn 8900396 119 838 MM,
LSTYOMMBY Fomadgambzmnab §39y690dn 30 - 472 533 EMEMMD.

90010m0360 363bdMFYO0 50600033099 IMLIbeNgMOAL ghm bymdy ($).

bogoMmmzgmm. 2000-2019 66.
0008hsd0 4
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0963090 39h30930

Lb30LL3Y J39Yy06030 3363309 IMNI6N boMmzgdn AmMbobegmodab gfmo
LMD (2019 6. 533 EMMMn)
008hodo 5.

509 10921
9666

dagogoo 5671

bogcrobogdo 5335

LoggMobagmo 4492

05301003 4360

36m3o3d060 3476

OROEE0y  ————— ) 000
Lobaodwho  — ] 633
LAMbymo  e— 1509

o0y  — 370
Bugrrnm  — 1127
OMoDOCOy  mm— 853

Bobgmo == 535
m— 524
0Mobo w470

Logdotoggere ==
yobobgmo == 273
SBnMmdooxobo =

yofgobgoo 1 62

fflyohm: World Health Organization Global Health Expenditure database. 2022

bodommzgmmadn donobo EobsboMEgdn FoboE30dg dmbabagmdab
9M0) bydg 2000-2019 Bgddo 51-291EMmMeMdEY dgMYygmos. 88 doh39-
Bgomom bLodommzgmm omgdohqgds LOIPIMMB] dIMIgIMbLLZMNbN
939469000L Lodyomm doh396909mMb, TogMod AsdmmAgds Lodyommdy do-
m3dgambo3zmnabn 939y69060b bLodysmm Fohz96909mML. F96oE30L ALMR3-
mom MmmMasabndognob dgxzabgdom, 2030 Bmobm3nb F6EOE30L daMon
39630000M500L 30B6500L F0bOMB)300, OO ©S Lodgemm Jgdmbogmg-
00b 939y6908s 69mMnbodn sdshgdnm 41088 MMM Y6 godomomb
9600 bYdY 536sE30L baMzgon (Stenberg et a., 2017). gb gyaabbAMOL F56-
0mogemonb dndnbomg boMmxgdaob gommMIoggdob odomdgdmbogzmnsb
939Yy690080 o 34%-000 DML LadYMBY PVOOMIgIMbOZmNSb J39yb903a0.
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306003300 00605bsh3900 bogohmzgomdn o Fsb0sE30b AbMmRenm Mmhgsbndsinob
hg3mdgbeoingdn

LobyMAGRM EI6bIMEYON 33633907

LobgmABoxrmb yFMe3Mabo BobLIYEMOs vadNobnb FobAMMgmMMds..
00000360L FobdMmgmmdnb dagmadsmgmdsdg 8608369mmm306 Bg303mMgbsL
obgblL bLobgmMABogymbL dngMm F3B6IMMHEMONL 8E30L bygMmdn bsznbMo
30ME909m907500. bobymdbogmb d0gM 5o6oE30LsM30L godmymanmo bob-
LAYOAL TMEPMOS O boME3s OIS PIIM3NEIdIMn J39yb6ab 3meo-
H039M 6900LY S d0YEgHL IgbadmgdamMOgdBY, sLY39, NbLYM BoghMMgoDY,
MHmgmmMozos — Ladmasmydadn sMLYOYMO MNMIOYMYOx00 O Bobyymmody-
00, 3MamMohghadn, §39yb60b g3mbmangymo gobgnmsmgdnb mby. MoE yBM™
©0Eno 3383, dom dg@ns bobgmaBoxrmb Bognn F36sE30L LOLHYBNL ORNOS6-
090080. 3oM33979M™0 odMb3ENLNS 8dd o 839035MNY, LoLE 3gMdm EORN-
6060900bL LobHYTs F36OE30L FENbn bamgqgdob 3603369mMmM356 BsboaNL
090003960. 38 939469030 dmbsbagmonb 3nMon 89650)sb9d0L ydmazMabn
Boboano 39Mdm LsdgENENEM LosdM3g3M 3MB35609080 nyMab MogL. Eob3-
g 93Mm30b §39Yy690300, booE IMLbabmgmdnL dgdmb3MYd0 NENY, F3b-
333300 LOLHYTS LEdMZMYOMN3n bmmaIMmMdnb 3MNBEN3BY 3003MPYdY
©o 5360o330L boMzgonL 3390 aL babomb bobgmdbogm nbEab bobgmdbogm
LOEOBM3g3M 3MMEMadg00m ob bMmENdmMIYMo EsdM3930L LoLHYTgoNL LodY-
dg00m (5mMOgbsdg & 39Manas3s, 2021). 386300Mgds® J37Yy65030 (3d0NL,
203M030b, sbanm smdmbagzmgmnb J39y6900) 3B3Mm dgho® F36w©sE30L 3gMdm
©33306560b900L LOLHgToS gozMEIMadYMN. $361330L bsboMrgdnl boby-
306Md7 dgh0 353096¢0L 30M30Ma gosbnm, 86 3g9Mdm LosdM3g3mMm 3MaD-
30609000 Ladygomgdnm bmMmEngmEads. MoE 093ML boMmzagb Lobgmdboym
$0060MMgemoOsdY, Jom 3@Mm Boggmgonb gomaobs dmMyB6g3Lb 3030906HL Logy-
03M0 50000s6, 300 3@mm 30636LYMOE EIEYMNS NZN.

50600033007 bLobyMABoRM boMmzgdn (M6 MaMn) bogoMmmnzgmmdo, 1955-202166.
003hodo 6.
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096308 39h90939

39600033099 LobymMAGoRM boMmzgdn 306 bobgmabogm boMzgdda
330A396900L LObyMIBOBMLIMZ0L MIFEYboE 3MomMmahghymos boggmamo
dmbobmMgmonb F063MMgmMmos, M7 Mo 8603369MmMOsL 960gg0L ab Fobwo3-
3009 obobomzngdlb Lbzs LYJBHMMmONL EobsboMEgdmMeb dgoMgdno. §ob-
©3(330L dbmxymom MmmMgebndsEznalb 0bgE300), 536oE30%g Lobymdbogm
©obsboMmzqgdnb Bon doanobn bLobymdbogm Eobobomzgddn 36 dgoc-
39609 15 %-b do06(3 (Organisation of African Unity, 2001). 5@ 8bM03 LagoM-
®m39mmdon sMbgon damdsmgmos, sbg my nby, sbobymoas gbMamdo 1.

39600033099 LobymMAbNBM EL6ILIMEYONL HgbgbENJ00 bodoMmmzgwmman

gbhoeon 1.

59000033999 993-0b % 59000033999 596003300
bobgmabogm bobgmabogm Lobgmadbogm
©sboboMzgon ©aboboMzgonb Bomo bafMzxgdnb Boano
(BB asmn) 801036 LobyMBBoGM | F36OE33DY BNaNNS6

©aboboMygodn % ©aboboMygodn %
1995 31 0.84 4.9
1996 33.8 0.89 11.6
1997 61.622 1.36 16.4
1998 66.529 1.2 17.9
1999 65.1595 1.1 16.2
2000 61.720 0.8 4.9 1.4
2001 75 11 6.8 15.8
2002 88 11 7 14.3
2003 109 1.1 71 14.6
2004 130 1.2 6.3 14.9
2005 194 1.2 5.6 15.6
2006 253 1.2 5.2 14.7
2007 255 1.1 4 18.2
2008 343 1.5 4.8 231
2009 3379 2.1 5.9 21.4
2010 414.8 1.9 6.2 21.3
2011 421.7 1.4 5 17.5
2012 450.3 1.6 5.5 19.4
2013 5479 1.9 6.9 23.6
2014 693.2 1.2 7.8 27.6
2015 N4 2.6 9.6 35.6
2016 1063.7 2.9 10.3 36.6
2017 1092.2 2.6 9.5 37.2
2018 2.8 10.3 39.5
2019 2.7 9.4 40.8

3bhoon 3903960000 838Mmhab dngh bbgoesbb3s fyohmdg esyhebmodnm

110




306003300 00605bsh3900 bogohmzgomdn o Fsb0sE30b AbMmRenm Mmhgsbndsinob
hg3mdgbeoingdn

5900033009 bLobgmdbogm Eobsbsmzgdab Bogo doennsbn Lobymdbo-
RM ©365bdMEYddn Fomomdgdmbazmnsb §39y6903dn 89003960 14%-b, Lods-
oMby o dgdmbogzmnsb §39y6903d0 - 12%-0, LodyoMMd]Y P8O E)IMLO3-
™0nsb 939969030 - 7%-b, @sdsMIY3MLaZMNSD J39y69030 - 5.4%-.

Lobgdbo@m doyzaddon FsboE30L LgghMmMab 3MomMmobhghymode,
90mzbymo d90mbgzmMydab DMELMOb gMmmo 0dMEYoS. JNELM J39Y-
690L 89300 9g®n dgbodmgdmmdgdn s babgmadboym FENMMOL yJxMm 09-
H0 obamzmb Fo6MgmMmMOsdy. MYdEs, mommayen d50mbagzmnb 33100
309M0006909M™ 939y690L dMmMab NN 30MN3ENY0NS F36TMMgEMdNL ©o-
Bobomgqddan. s8sLbmMsb, dmMZngMmo J39ybab Fmsgmmods, dngbyooze@ gMmgz-
Bymo d90mb3mMadnb 89aMxo0m E8OIMN EMBALY, BENMMOL F36oE30L
LggHMMA0 godmymb dgEaMgdno damamon baMzgodn, bmmm dmgngMo dge-
9000 d0EsM J39ys60d0, 30Mndom, I0s3MmM0O00 30MMO96 FoboE3s-
99 godmymb 33nMg 03b6bydn. 53M0ZS®, 596o330L bamzqdab 3Mommabhghy-
mMmos @oEBoms mnomgymon 439460b oMAg350600. DMan J39yb60L dmogzmm-
00 596003300 oM 00hbyzLb 3Mommahghom o Tsb gobobomagh Mmamm3
93MbMI037xMo 3M39xgdHnsb bEgMmL. 330b bodn-Mob3nMme, Dm0 J39Y-
B6ob dmogmmos onbhgmgbgdgmans, 3yo3wagb 3ob63Mmgmn Imbobmmgmodoe.
bagommzgmmadn bobgmAborm $36@E30L EobsbaMigdnlb Bomo doannsbn
LabgMBBo@m sbsbsmzgddn, mamddob oM Jgg3zmams 2000 Bmosb 2012
Banodg - 4.3%-5%. 2012 6enob bH0NMPMOE NBMEIOMO o 2019 Byanb
9.4% 089003060. 90 35A39690mam bagoMmmzgmm smgdodgods bodgommbdy -
dom8gamba3mnsb 939Y6900L (7%) s A3BMMAYOS LOTYSMMDBY BoMomMPgdm-
Lo3mMNLb J39yb90oL

39600033997 LobgMAGRM EI65bIME)00L Bognab 063303 bogoMmmzgmmb
Labgmdbogm d0339h30 (%% 1955-2019 66).
0008hodo 7.
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096308 39h90939

MmammE3 9339 o0b0dbo, J39Yy06080 3bwo330L oxNbs6LYONL 86nT-
369mm3560 nbogzstmMos 8006 EoboboMEgddn F06oE3300g Lobym-
0603m oboboMmzgdab Boemo. 560oE30L AbmBMom mmasbadsEnab Mg-
3M396a3nnm, 5560o330L LobgmMabogm EobsboMmygdn 6o 870w396L
500003300 dENabo boamzgdab 40%-Bg 39¢hL. J39y6903d0, booig gb doh3g-
69090 40%-99 63 gdng, bobymadbogmb gdmYEIYM0 3obybobAggdMMobY
300Ab0o 5361330L LaghmMIn FgaMn 3MmMOMxT700L Foabagmgma.

5906003300 gmMmmdIMyMo boMzgdob oxnbsbLYONL ydmozmabo Byo-
Mmms babgmaBogm (60% - $5.1 HManb), 983 dmEab 3gMmdm boMmzgdn (40%
- $3.4 hfMB) (WHO, 2021). dsmsmIgdmbogmnsb J39y65030 y3gamsdg oo
Boann 39300 bobgMBBagm HMSBLRYMYOL (48%) S F36BAMMNIMMONL bmzn-
dMYM0 ©sBM3930L Jg65hsbgoL (22%), bmmm 0dn©sb 3nMsdnmMn boMmyg-
o0L Boano Yy39madg EodIMNS (21%).

2019 Banob dmbogdg00m, bogdoMmmzgmmadn F36oE39dg Lobymdbogm
©@oboboMmzgdnb Bomo $06©oE3009 dmmnsb boMmggddn 9903960 40.8%-
L. d90L00s00boE, Logommzgmmdn F3bEoE30Dg LobyMdboxzm EOBN6SO-
L9d0bL Bogo dgnMaEOm dMYFaHg0s F3bOE30L FbmBMam MMZsbadsENNL
M93m396@a3000 gom3amnbbnbgdym DM3aMD.

LodoMM3aMMA0N F361E3009 LobymMIboxrm EobsboMygdnlb Bogno o6-
(33009 300 0sb bofMzgddn, 2000-2019 Bgdda, 11.4%-ob 40.8%-09 gon-
DoMEo. o0 doh39690mam LogoMmmzgmm dg9Loddg0s LOTYIMMBY IOSMN-
990mbo3mnsb0 §39y69000L Ladysmm Bsh396909mMb (41%) s 8608369mMM3-
o AOdMMAgd LOTPOMDBY Fomamdndmbogzmnab §3996900L dgLodsdnb
05A396909Mb (54%). 0603330L BbMBMEM MMmEs60dsENNL MY3MBybsEn-
00 33m33mnbB06gOoYmo BOM3MN oaMobglb yYyosdsbgmds (59.9%), yoMan-
09000 (51.4%), 93630600 (44.8%).
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306003300 0065bshz900 bogohmzgomdn o 306053300 AbMRENM Mh3gsbndsENNL

hggma8gbesngon

596000(330b bobymMABNgM 6oboMmzgdnb Bogma F36O(330b0 NMNI6 boMmzgddn

003hodo 8.

(%).2019 6.

d3709m0
ns3mbns

849

Bgbyon

83.9
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3$96000330b bobgmMABNBRM EI63LIM3Y00L Boema 3633999 boJoMmmzgmmada
900036 360bdME0d0. (%%) 1995-2019 66.
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39600033999 bogdoMmmzgmmb bobymdbogm 6aboMFgdab Gogmo
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939406080 3603300 ©O®NbsBLYONL 8603369MmM3060 nbOZotm-
M0 3960333099 LobgMIGGRM boMmzgdn 833-0106 FndoMMYxdNm, M3 F30-
©5330L AbMmBmMom MMZsbndsEnnb MY3mMagbsEnnm, 36@s nymb 5% onb3.
Logomm3zgmmaAn, 36133009 LobgmMadbngm boMmxgdnb 8608369mMm3s60 do-
H900bL d0gbgozs®, dnbo Bogno 383-00b B0TMMYON0 dIMNY - 2.7%. -
0om893mbLL3MNsb J39yb9080 30 2%-0@Yo. 88 doA39690M0m bagoMmmzgmm
J06MgOL yoMmzgndgMb (2.3%), ysdsbgmb (1.7%), bmdbgmb (1.4%), sBgMO30FHL
(1.3%). bagsmm3gaMIn 336333 LabgmABaRM baMmzydab Bogmo d33-Msb
9000MmMY000), 2000-2019 B6., 0.8%-00 2.7%-0©9 3ondoM@o.

3960dm boMzg00 3060033009

590603300 boMmzqddn goM33gxmn Boano P3o300 3gMdm ababoMzgob,
MmdgmoE ImoEazL 3gmdm adM3933L o 000D 30MEA3nM FoabgoL

(nb. gbMogo 2).
39Mdm ©65boMEgOn F06O(33907

gbhoen 2.
€ 2 & e X9 S €
S S 2 S S & & 2
= > £ e 2 c c &
c e > © S o c
o & ©o o 3 n c c 2 o ©
(=] 5 2 & 0 0w c (3=}
0 o € Ex c c g c c & 0 g
€ 2 & © Ex & o € ¢ € § € 35
3 3 5 5 c ¢ o c € c S 25
£ S 1% 2| 28 | 3¢ €6
2 | 88| & | g |g¥| &€c | &% g6
o o ™ c o o S 6 c & C © o o
3 » Do 2 e} NS » & m 5 » e
o o 2 O & & o & o o o 3 o Q
) S & Q € Q9 L O S S O 5 ° £ E
2 | 258 £ | 85| 83| 22| 22s| %
D _ 3 D5 € S ) > & » &5 » &
s | 8acg3| B | 8|58 88 | a238| &3
t= ‘% o & 3 - E € £ © o & © &€& o 2
2 & 28 & ) o 2 o 2 52 A 52 2 2 5 €
+ + O © ~ O ~ D O N O O + ©
2001 448 81.4 5.2 1 1.0 442.8 85.7
2002 483.6 77.3 2.6 1 0.4 481.0 74.3 1M
2003 562.5 77.8 2.8 1 0.4 559.7 77.6 130
2004 655.3 79.9 6.7 1 0.8 648.6 78.4 152
2005 775.2 80.5 7.5 1 0.8 767.7 777 178
2006 846.3 80.8 9.8 1 0.8 836.5 73.0 192
2007 1003.4 78.7 20.8 3 1.5 982.6 72.4 229
2008 11441 78.6 24.5 5 1.5 1119.6 68.9 261
2009 1294.8 71.7 47.5 4 2.6 1247.3 71.2 294
2010 1551.7 731 55.7 3 2.7 1496.0 74.0 348
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0006 8603369mmM3bo@ oM godoMm@e dmmbmzbe 3gMdm odM393007.

30000006 goobgdn

50000306 goabo dmoEe3b MmgmmME mmadsmym, sbg3g sMogmMmas-
M goabgol, 3gMmdme, bobymaboxgmb d0gM EoBNbsbLYdMN Lodgwo-
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Mo30.
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The amount of spending on health care depends on various factors. Health
spending is significantly influenced by a country’s economic capacity rather than
the need for medical services, so high-income countries have the ability to spend
more money on health care. The amount of health care costs is influenced by the
solvency of the population, the level of their taxes and insurance contributions.
The richer a person is, the more he spends on health care.

Obviously, the higher the level of development of the country, the more
funds are spent on health care, and therefore the higher the health status of the
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population (eg, the average life expectancy). At the same time, high health care
costs are not the main means of improving the health status of the population.
USA. It is the richest country in the world, where the most money is spent on he-
alth care, but the indicators of the health status of the population are not so high
compared to other developed countries.

High expenditures on health care are mainly related to the large number of
medical personnel and the introduction of new, expensive medical technologies,
rather than the population’s need for medical services. A total of 2877.6 million
GEL was spent on healthcare in Georgia in 2017, which is 800 million GEL more
than in 2010. In relation to the GDP in Georgia, the total expenditure on health
care increased from 5.3% to 10.3% in 1995-2010.

An important indicator of health care financing in the country is the share
of state expenditures on health care in total health care expenditures. According
to the recommendation of the World Health Organization, the public expenditure
on health should make up more than 40% of the total expenditure on health. In
countries where this figure is less than 40%, the state has limited responsibility
to solve problems in the health sector. According to the data of 2019, the share of
state expenditures on health care in Georgia is 40.8% of the total expenditures on
health care. Accordingly, the share of state funding for health care in Georgia is
slightly higher than the limit provided by the recommendation of the World He-
alth Organization. It should be noted that the share of state spending on health
care in Georgia increased from 11.4% to 40.8% in total health care spending in
2000-2019. With this indicator, Georgia is in line with the average of low-income
countries (41%) and is significantly lower than the average of high-income coun-
tries (54%).

An important indicator of health care financing in the country is the state
spending on health care in relation to GDP. According to the recommendation of
the World Health Organization, the share of public spending on health care in the
gross domestic product should be at least 5%. Despite the significant increase in
state spending on health care in Georgia, its share in relation to GDP is low (2.7%).
In low-income countries, the share of public spending on health care in relation
to GDP is up to 2%. In Georgia, the share of public spending on health care in re-
lation to GDP increased from 0.8% to 2.7% in 2000-2019.

The share of private medical insurance in the healthcare system is small. In
2017, the share of private insurance in total health care expenditures was 5.6%,
and in private health care expenditures - 9.3%. The share of private health insu-
rance in total health care spending increased from 1% to 5.6% in 2000-2019. Pri-
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vate health insurance in Georgia is provided by private insurance companies and
covers 9% of the population (438,302 people in 2020), most of it is voluntary and
applies to employees and their families, and it is also mandatory for some gro-
ups of people (military personnel). Some private insurance policies cover services
that are not included in the universal health care program, such as dental care
and some outpatient medications. In 2017, the universal health care program ex-
cluded high-income individuals from coverage, however, this did not significantly
increase the demand for private insurance.

Thus, despite the fact that the share of state financing in health care costs
in Georgia is increasing year by year, it only slightly exceeds the limit provided
by the recommendation of the World Health Organization, therefore, significant
expenses for medical services, about 54.8%, have to be paid by the population
themselves. As a result, a certain part of the population is forced to refuse me-
dical services. In order to improve the functioning of the health care system, Ge-
orgia should increase the state spending on health care in order to fully ensure
financial access to necessary medical services.

Keywords: Health care expenditures, public health care expenditures,

private health care expenditures
JEL Codes: H51, 110, 118, P36,
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It's been a subject of long-time discussions if environmental impacts mat-
ter as much as economic and social challenges facing the world today. One of
the main causes why it is hard, not only for the general society but also for the
professionals too, to have a clear picture of environment and climate-related
challenges, is that these impacts are rarely analyzed in economic terms. The
purpose of this study is to present the importance of economic analysis of en-
vironmental impacts and outline their role in modern welfare states. The paper
uses comprehensive secondary data sources, quantitative and qualitative data
analysis for this study; books, scientific articles, methodologies and guides as
well as international organizations’ data and assessments are examined here.

Literature review method is used in the article to present the theoretical
framework in detail. In particular, the importance of assessing environmental
impacts is shown in connection with welfare economics, and the core economic
concepts and models established in this field are reviewed. Concepts of util-
ity, efficiency and cost-benefit analysis are briefly analyzed. The natural and
environmental resources, as resources of “common-pool” and “public goods”
are shown and total economic value methods are discussed there as the main
applied techniques of economic valuation of non-market, including environ-
mental impacts.

The part of results and discussions of the study is broken down into three
main directions: (1) economic losses of environmental degradation and the en-
vironmental challenges facing the world today are examined in the research; (2)
consideration of environmental components in impact assessment practice of
high-income economies are presented in the study; (3) recent developments in
numbers of international indices and national wellbeing models are presented
in the study to show how environmental components are reflected in selected
welfare indicators.

The article finalizes with the conclusions reflecting the main contributions
of the study and proposing the areas of future researches in the field of eco-
nomic analysis and valuation of environmental impacts.

124



The Importance of Economic Analysis of Environmental Impacts: Theoretical Framework and
Practical Policy Implications

Keywords: Environmental Impacts, Environmental Protection, Impact As-
sessment, Regulatory Impact Assessment, Cost-Benefit Analysis, Total Economic
Value, Wellbeing, Welfare Economics

JEL Codes: P28, P48, Q50, Q51, Q56

Introduction

The development of policy making and impact assessment practices in the
215t century shows that modern welfare state is largely determined not only by
social and economic aspects, but also by environmental categories. Environ-
mental impacts take special role among non-market impacts, especially in light
of the current global challenges, as well as within the framework of the susta-
inable development agenda of the world. These impacts are often neglected
due to the difficulty of assigning them an economic value. Although, it should
be taken into consideration that today’'s ecological challenges are important
not only from environmental and social points of view, but also directly from
an economic perspective - “it’s not just about biodiversity, it's about the whole
economy” (Taylor, 2021).

Current trends and general statistics regarding environmental protection
and economic losses of ecological degradation worldwide shows the importan-
ce of economic analysis in environment and climate related issues. And these
issues are important to incorporate in general policy making and impact as-
sessment practices as well as in international and national indices measuring
wellbeing of societies. Economic valuation of environment and its application
is important not only to facilitate the evidence-based decision-making process,
but also to raise public awareness. Through economic analysis, the essence of
the issue becomes more visible to the general public, citizens and businesses,
and this is expected to result in corresponding behavior changes, having positi-
ve impact on general well-being.

Economic valuation of impacts is related to the concepts of welfare econo-
mics, efficiency and utility as well as cost-benefit analysis and total economic
value. In advanced nations the development of these fields began actively in the
19t century with various economic theories, and since the 20" century, practical
implication has happened in public policies and projects.

The models for evaluating the economic value of impacts (and especially
non-market impacts, including environmental ones) are constantly evolving to-
day. The role and importance of assessing and valuing environmental impacts
(as one of the key aspects of sustainable development) is increasing in such
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models. In order to support effective and efficient policy-making, important de-
cisions about the projects of high public interest should be based on similar
evidence-based studies and assessments.

Methodology

The presented research uses comprehensive secondary data sources, qu-
antitative and qualitative data analysis for this study. Books, scientific articles,
methodologies and guides as well as international organizations’ assessments
were examined. Quantitative data was explored and assessed respectively - sta-
tistical data was collected through various sources, reports and articles. Rough
data for analyzing impact assessment practice in economies of Organization for
Economic Cooperation and Development (OECD) and European Union (EU) was
collected from the statistics produced within Indicators of Regulatory Policy and
Governance by OECD. Databases and evaluations of international organizations
and several international indices are used in the study.

In order to assess how economic analysis is used in policy making and
observe if environmental impacts are taken into account in these processes,
results of impact assessment (IA) practice, known also as regulatory impact as-
sessment (RIA) is presented in this study. RIA is a systematic framework and a
type of evidence-based techniques which is conducted in a way (a) to analyze
the regulatory and non-regulatory alternatives for solving the problem under
consideration, (b) to assess the impacts in terms of the positive and negative
sides (costs and benefits) and (c) to choose the best policy option based on this
analysis. There are three main reasons for choosing RIA practices for this study:

e RIA is a form of economic analysis of laws/regulations and the metho-
dological basis of almost all RIAs is cost-benefit analysis (CBA) and its alterna-
tive forms, like cost-efficiency analysis (CEA), multi-criteria analysis (MCA) and
other similar economic methods (UK HM Treasury, 2022), (EC, 2021), (NSW Gover-
nment, 2017), (NZ Government, 2015), (EC, 2009), (OMB, 2003).

e Almost all RIA guides require assessing the impacts in different perspec-
tives: direct and indirect impacts, short and long-term impacts, distributional
impacts as well as impacts on major development areas - economic, social and
environment (EC, 2021), (EC, 2009), (Ministry of Justice of Finland, 2008). In advan-
ced economies there is practice of high-quality economic valuation of environ-
mental impacts (UK HM Treasury, 2022).

e RIAs are part of welfare state analysis. High-quality impact assessment
practices ensure that public perceptions and attitudes are taken into considera-
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tion into policy making and diverse groups of stakeholders, individuals and bu-
sinesses, participate in the processes (moreover, stakeholder participation is the
central core element of RIAs). As mentioned above, RIAs usually require to as-
sess the wide range of impact areas (economic, social, environmental), analyze
impact on different target groups (government, citizens, businesses, vulnerable
groups etc.), observe direct and indirect, medium and long-term effects of the
policy/intervention. So, different perspectives of policies need to be considered
in this process. In this way RIAs become a powerful tool to achieve sustainable
development goals worldwide.

The analysis of RIA practice in this study is based on the OECD Dataset on
the Indicators of Regulatory Policy and Governance (iREG) (OECD, 2022). Data are
presented for 38 OECD member states, also another five non-OECD European
countries (Bulgaria, Croatia, Cyprus, Malta, Romania). In total, data for 44 eco-
nomies (13 non-European OECD countries, 30 European countries plus EU itself)
are presented in the examined indicators’ dataset. The selected indicators are
analyzed below to capture the tendencies and practices that these economies
have in terms of economic analysis (cost-benefit analysis and monetization of
impacts) in policy making and in terms of inclusion of environmental impacts in
policy analysis.

In addition to the RIA practices with regard to economic analysis and inclu-
sion of environmental impacts, this paper studied several international indices
that are designed in a way to assess the success, happiness and welfare of the
countries in general or specifically for some selected categories. The article pre-
sents examples of international and national indices which incorporate environ-
ment-related components and shows if ecological aspects matter in such global
well-being indicators.

Literature Review
Utility, Efficiency, Welfare Economics and Cost-Benefit Analysis

Throughout the history of society, well-being has been the subject of phi-
losophical, sociological and broader scientific thought. After the early develop-
ment of economics, the concept of well-being has been implicitly and clearly ex-
pressed through utility theories. Famous representatives of these theories were
the English philosophers Jeremy Bentham (1748-1832) and John Stuart Mill (1806

-1873). They are known as “consequentialists”. “Consequentialists” believed that
whether a particular action is good or bad depends on its consequences. And
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the definition of “good” and “bad” should be judged strictly by the pleasure or
pain, or both, that these actions cause. Despite the fact that there are different
understandings of utilitarianism, its basic idea is the same for all and it is to
maximize utility. Bentham described utility as the possession of something that
produces positive effects or avoids negative ones. He called the attempt to va-
lue the full consequences of pleasure and pain the “Felicific Calculus”. We can
say that this is the same as the “welfare analysis”, which is expressed by the
total “social surplus” (sum of “producer surplus” and “consumer surplus”). Wel-
fare economists strive to maximize the mentioned “social surplus”. For utilitari-
ans, everyone’s happiness is considered to be of equal importance. Furthermore,
when it comes to making specific social, economic or political decisions, utilita-
rian philosophy aims to improve the condition of society as a whole. According
to utilitarianism, “it is the greatest happiness of the greatest number that is the
measure of right and wrong”. This is roughly the idea behind modern welfare
economics. So, 19" century utilitarianism can be considered the intellectual
basis of what we now know as welfare economics or cost-benefit analysis (CBA).

The economic basis of CBA was further developed by Vilfredo Pareto (1848-
1923), Italian economist and sociologist. From Pareto’s work comes the concept
of “Pareto improvement”, which occurs when at least one person’s condition
improves and no other person’s condition worsens as a result of the distribution
of resources in the economy. The second term “Pareto efficiency” refers to
the situation where “Pareto improvement” is no longer possible. In practice,
such “Pareto efficiency” is almost impossible, since all policy decisions result
in “winners” and “losers”. A more pragmatic substitute for the Pareto criterion
turned out to be the so-called “Potential Pareto” or “Kaldor-Hicks” (K-H)
criterion, developed by English economists Nicholas Kaldor (1908-1986) and Sir
John Richards Hicks (1904-1989). The main idea of K-H criterion is that economic
efficiency is achieved and the policy/project is considered acceptable if the
benefits received by the “winners” exceed the costs incurred by the “losers”, since
there will potentially be the possibility of transfer between these two parties
and the Pareto criterion will be satisfied. In this way, using “net benefit” as a
measure of efficiency separated efficiency and distributional effects, leaving the
latter a matter for politicians and non-economists to judge. Thus, as suggested
by Kaldor and Hicks, decision-makers should decide ethical issues related to
equity beyond cost-benefit analysis. CBA has been developing in economic
theory since then. For example, advances in methods for valuing non-market
impacts have greatly expanded economic analysis in CBA. Although the K-H
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criterion is considered the standard of modern CBA even today, the agreement
to solve fairness and efficiency as separate issues is changing and its truth is
being questioned (Zebre, Davis, Garland, & Scott, 2013). What will be morally
right, what is fair today and will be in the future, what will be administratively
possible, etc. - such issues are increasingly taken attention to (Pearce, Atkinson,
& Mourato, 2006).

The Concept of Total Economic Value and Economic Valuation of Non-
Market Environmental Impacts

Both non-renewable and renewable natural resources are “common-pool
resources” in the economic sense. Accordingly, they can be private, public or
state property. Access to them is often not limited, but competitive. Examples
of such resources are pastures, mineral resources, forests, etc. Since these reso-
urces are material in nature, they have a market value, although market values
do not always reflect their true value to society. Environmental resources are
what society enjoys, but it is difficult, if not impossible, to own them and econo-
mists call them “public goods”. Examples of these goods are clean air, beautiful
landscapes, the presence of rivers and plants, etc. In this case the resources
are non-competitive and fully available to all (non-excludable). In economics,
“biological resources” (comprising of both non-renewable and renewable natural
resources, as well as environmental resources) is important to society in terms
of the value of its potential use, i.e. from a “utilitarian” point of view. Attaching
monetary value to such non-market environmental impacts is a challenging and
sometimes impossible work.

Economic valuation is part of the economic analysis and it gives impor-
tant results about the values of impacts in general, including environmental
impacts. The market often does not set a specific price for a number of social
and environmental aspects, although their importance is expressed in a different
direct or indirect way in the lives of individuals and society as a whole. That's
why it is important to use techniques, such as total economic value (TEV) for
analyzing and valuing these impacts. The purpose of economic value assessment
techniques is to reveal the TEV of the studied product/effect. The total economic
value is divided into use value and non-use value (Pagiola, Von Ritter, & Bishop,
2004) (Ozdemiroglu, et al., 2006), (Clough & Bealing, 2018). Use value includes
the use of a specific resource (product and/or service), directly or indirectly, for
example: (a) fishing and hunting are direct uses; (b) flood retention ponds are
examples of indirect use. Another category of use value is called “option value”
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- example of that would be when people take care of forest resources for the
hiking possibilities in the future. Non-use value is related to the care that comes
from knowing that the natural environment is being preserved and includes
mostly spiritual, cultural values, “sense of belonging”. Non-use value includes
such components as (a) existence value: satisfaction of knowing about the future
existence of a specific resource (animals, birds, mountains, landscapes, etc.); (b)
bequest value: knowledge that the environment’s resources will be passed on to
future generations; (c) altruistic value: desire to have a healthy environment for
all living organisms now and in the future.

In international practice, several basic methods for estimating the total
economic value of non-market impacts (including environmental effects) are
known (UK HM Treasury, 2022), (ELD, 2019): (i) market-based methods, which are
used if estimations can be made by observing market prices - hedonic pricing
is an example of this method; (ii) non-market methods can be used in the form
of revealed preference methods and stated preference methods. The above-
mentioned “use-value” can be evaluated by both revealed and stated preference
methods. However, the assessment of “non-use value” is done only by the
stated preference method; (iii) subjective well-being methods - this approach
aims to reflect the direct impact of politics on well-being. Methodology on the
application, measurement and evaluation of well-being concepts is developing
and may be particularly useful in certain policy areas, like societies and
environmental protection.

Results and Discussion Economic Losses of Environmental Degradation

A number of studies and assessments indicate the economic losses caused
by environmental damage. 51 countries of the world will lose 10-20% of their
Gross Domestic Product (GDP) only at the end of this decade in case of an ecos-
ystem crisis (Taylor, 2021). Back in 2008, the global economy lost 2-5 trillion US
dollars due to deforestation (Goodwin, 2008). In the same period, the total cost
of environmental degradation in the countries of the Middle East and North Afri-
ca (MENA) was estimated at an average of 5.7% of GDP (Hussein, 2008). According
to more recent studies, for example, the cost of ecological degradation in Moroc-
co reaches 3.5% of GDP (Croitoru & Sarraf, 2018) and in Indonesia it reaches 13%
of GDP (Pirmana, Alisjahbana, Yusuf, Hoekstra, & Tukker, 2021). According to the
European Environmental Agency (EEA, 2022), between 1980 and 2020, economic
losses equal to 487 billion Euros were recorded in the 27 member states of the
EU due to climate-related events. According to Eurostat, in the same 27 member
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states of EU, heat, floods and hurricanes caused economic losses of 145 billion
Euros during the last decade (Ellerbeck, 2022). Environmental pollution is di-
rectly related to the deterioration of human health and well-being (WHO, 2023),
(Brink, et al., 2016) which is also a cost for society and economy, in general.

According to latest survey of Environmental Performance Index (EPI) (Wolf,
Emerson, Esty, Sherbinin, & Wendling, 2022), deteriorating air quality and rapidly
rising greenhouse gas (GHG) emissions pose especially urgent challenges for the
world. Besides, the latest results of Ecological Footprints (EF) data (GFN, 2022)
shows that only 28% of the world’s countries have biological/ecological reserve,
while all other countries are in ecological/biological deficit.

A well-known model depicting the connection between environmental
protection and the economy is the so-called “Environmental Kuznets Curve”
(EKC). According to EKC, along with economic growth, the environmental situation
worsens in countries, however, in already rich countries, the environmental
situation changes for the better. Practice shows that this is not always the case
(Wang & Lu, 2019). Environmental pollution causes significant social health costs
and prevents sustainable economic development and social well-being. There-
fore, it is necessary to integrate ecological goals into the economy despite the
level of the country’s development. It is also important to note that developed
and high economy countries stand out with the best results in the above-men-
tioned EPI indicator, while the EF index does not confirm this positive relation
between the variables, as the highest “ecological/biological reserve” is depicted
in numbers of poor countries, in contrast to developed and economically strong
countries.

Environmental Components in Impact Assessment Practice

According to the data collected within the Global Indicators of Regulatory
Governance project (World Bank, 2018), 47% of all surveyed countries (186 world
economies) conduct regulatory impact assessment (RIA) worldwide. High-in-
come OECD countries are global leaders in terms of conducting RIAs and com-
municate them to the public. RIA adoption in OECD countries have been particu-
larly rapid since 1974 with the highest growth observed during 1994-2002 (OECD,
2009). According to latest 2021 data (OECD, 2022), almost all of OECD countries
and all European OECD countries have requirements to conduct RIA and imple-
ment RIA works in practice to inform the development of primary and/or secon-
dary legislations. Although, it should be mentioned that covid-19 pandemic cri-
sis had affected impact assessment system globally and the “avoidance” of RIAs

131



Nestani Gaprindashvili

even during crisis is not considered positively (OECD, 2020), (Bancroft, 2020),
(Mota , et al., 2020). In 2021, compared to 2017, the number of countries which
made exceptions to the need to conduct RIA on emergency laws and regulations
increased from 12 to 16 for primary laws and from 13 to 18 for subordinate regu-
lations (OECD, 2021). It is important to “recover” impact assessment practice and
support ex-ante analysis as well as ex-post evaluations to restore confidence in
regulatory decisions (OECD, 2020).

As mentioned above, almost all of OECD countries and all European coun-
tries have requirements for RIA and practically conduct RIAs (OECD, 2022). In
addition, all survey participant countries have declared that by 2021 they pro-
vide written guidelines on the preparation of RIA. What about guidance’s on
cost-benefit analysis and giving advices on monetization of costs and benefits in
RIA guidelines, absolute majority (80-90%) of EU and all OECD countries declare
that they have such practices. As the results show, assessing costs is more prev-
alent within surveyed countries, than assessing benefits of regulations. Besides,
both costs and benefits of regulations are assessed by a little more countries
in case of subordinate regulations, compared to primary laws. This picture is
reverse in EU countries - costs and benefits of regulations are assessed by more
economies in case of primary laws, compared to subordinate regulations. One
of the most significant results that this survey shows, is about the rule of deci-
sions in RIA, i.e. the study asks if there is a formal requirement for regulators to
demonstrate that the benefits of regulations justify the costs. As we know, RIA is
methodologically based on CBA and other similar techniques and it means that
the best alternative (policy option) should be chosen by their net positive ben-
efits, i.e. when benefits justify the costs and the higher the indicator, the better
the alternative is. Although, the role of qualitative analysis should not be un-
derestimated here - some impacts (not presented as quantified and monetized
costs and benefits) can be presented in non-monetary terms in the analysis and
the decision can be made by combining both valued and non-valued impacts. As
the results show, 61% of OECD countries stated that they never have this require-
ment (to demonstrate that the benefits of regulations justify the costs) in case of
both primary laws and subordinate regulations. In EU this indicator is even more
- according to 74% and 77% of surveyed EU economies, they never have such
requirement in case of primary laws and subordinate regulations, respectively.

Surveyed economies were asked if they consider impact on environment
and sustainable development in their impact assessment practice. As the results
show (Figure 1, Figure 2, Figure 3, Figure 4), majority of OECD and EU economies
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do consider environment and sustainable development for both primary laws
and subordinate regulations (a little higher for primary laws than for subordi-
nate regulations). Considering impact on environment is more prevalent (by 8-9
percentage points) than impact on sustainability within surveyed economies.

Consideration of Impact on Environment and Sustainable Development for Primary
Laws in OECD Countries, 2021

Figure 1.
All QECTY, EUT and non-EU (38 countries)
Are regulators requited to induode assessments of
Impact on sustainabls development? 7% -

Are regulators required to include assessments of g4% -
Impact on environment?
PRIMARY LAWS  mPRIMARY LAWS

Source: OECD Indicators of Regulatory Policy and Governance

Consideration of Impact on Environment and Sustainable Development
for Subordinate Regulations in OECD Countries, 2021
Figure 2.

All OECD, EU and non-EUT (38 countries)

Are repulators required to incude assessments of
Impact on sustsinable development? % -

Are repulators required to incude assessments of
Impact on environment? 2% -
SUBOFDINATE REGULATIONS B SUBORDINATE BEGULATIONS

Source: OECD Indicators of Regulatory Policy and Governance
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Consideration of Impact on Environment and Sustainable Development for Primary
Laws in EU Countries, 2021

Figure 3.
AIL EU {30 conniries + Enropean Union)
Are regulatars required fo inchide assessments of Impact
on sustaimsble development? L -
Are regulatars required to inchide assessments of Impact m l
Ol eOVITOmmEnt?

PRIMARY LAWS WPRIMARY LAWS

Source: OECD Indicators of Regulatory Policy and Governance

Consideration of Impact on Environment and Sustainable Development for
Subordinate Regulations in EU Countries, 2021

Figure 4.
ALL EU (30 countries + European Union)
Are repulators required to indude assessments of
Impact on sustainable development? b oo
Are repulators required to indude assessments of
Impart on environment? T -

SUBCRDNATE REGULATIONS ~ mSUBORDINATE REGULATICNS

Source: OECD Indicators of Regulatory Policy and Governance

Worth mentioning the fact that, in case of primary laws, 29% of OECD
countries and 39% of EU economies reported to never having a requirement for
assessing risks for environmental regulations. In case of subordinate regulations,
these numbers reach 37% for OECD and 45% for EU economies.
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Environmental Components in Selected Welfare Indicators

It is difficult to agree on a common definition of happiness or well-being
that is acceptable to everyone, however, the world’s ongoing challenges make
it clear that it is not determined by only economic factors, neither at the level
of an individual nor at the level of the country as a whole - “There is more to
life than the cold numbers of GDP and economic statistics” (OECD, 2015). Today
countries agree that the balance of social, environmental and economic aspects
is the main principle of sustainable development.

Several international and national models and indices, measuring the gen-
eral level of human development and well-being in countries, already integrate
environmental components in their assessments. OECD periodically publishes
“OECD Well-being Dashboard”, i.e., the data about “How’s Life? Well-Being” and
“Better Life Index” (OECD, 2022). This dashboard measures various categories
of the quality of human life and living, including health and safety of the living
places, environmental quality and subjective well-being. Human Development
Index (HDI) classically measures countries’ achievements in three areas: (1) long
and healthy life, (2) literacy/literacy, and (3) a decent level of life, and economic
income. An ecological component has recently been added to this assessment
(UNDP, 2022) and now the index is adjusted according to the indicators of dam-
age caused to the planet (greenhouse gas emissions, “ecological footprint”). Ad-
ditionally, some specific economic and finance indicators began to incorporate
environmental components and/or have been adjusted to consider climate and
ecological issues within them. For instance, Global Competitiveness Index (GClI)
measures the success of countries in terms of (a) enabling environment, (b) hu-
man capital, (c) markets, and (d) innovation. For the first time in 2019 such com-
ponents as “energy efficiency regulations”, “renewable energy regulations” and
“implementation of agreements related to environmental protection” appeared
in GCI (Schwab, 2019). Another example is Public Investment Management As-
sessment (PIMA) framework by International Monetary Fund (IMF). PIMA has re-
cently been updated to Climate-PIMA to assesses countries’ capacities and their
practices in using climate perspectives for managing public capital infrastruc-
ture projects (IMF, 2023).

In addition to the changes observed in international assessments and in-
dices, approaches are also changing at the national/countries level and envi-
ronmental impacts are gaining more importance. For example, selected compo-
nents of environmental stance (air quality and GHG emissions) are among the
determinants of national welfare indicators of Australia (AIHW, 2021). In addi-
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tion, the United Kingdom'’s Office for National Statistics publishes the National
Well-Being Dashboard (ONS UK, 2022), according to which well-being is assessed
in ten areas, such as: Personal wellbeing, Health, Relationships, Environment,
“What we do”, “Where we live”, Personal finances, Governance, Economy, Edu-
cation and skills. It is important that these assessments include both objective
(actual statistical data produced in various aspects/fields) and subjective data
(household surveys for assessing individual attitudes etc.). The development of
similar models in the country itself requires the practical implementation and
steady development of the above-described economic valuation methods of
non-market (including environmental) impacts.

Conclusion

The paper presented the essence of economic analysis in policy making,
the need for economic valuation of environmental impacts, their importance
and their connection with the well-being of societies. The discussed topics are
presented from both scientific and practical points of view.

The study reviewed the literature and theoretical framework of the sub-
ject under this article. A brief theoretical examination analyzed the develop-
ment of relevant economic theories and concepts from utilitarianism and “con-
sequentialism” to “pareto efficiency” and modern K-H criterion of cost-benefit
analysis. This part discussed the foundations of welfare economics in general
and the concept of total economic value in particular, the case of natural and
environmental resources as “common-pool resources” and “public goods” and
the methods related to their valuation. Economic analysis (valuation) of envi-
ronmental impacts, even among economists, is associated with significant chal-
lenges, since the market price for environmental and natural resources is often
not determined, and it becomes necessary to conduct important and complex
studies through various market and non-market based methods, like “hedonic
pricing”, “revealed preference” and “stated preference” methods and other sim-
ilar techniques.

The results of the study are discussed in three directions in the paper:

e Economic losses of environmental degradation - as the results of the
research show, the ecological challenges facing the world today are important
not only from the environmental protection and social point of view, but also
directly from the economic perspective. Practice shows that the EKC does not
always work even in already developed, high-income countries, and, therefore,
it is necessary to integrate ecological components into the country’s develop-
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ment processes, regardless the economic situation. The damage that the world
receives as a result of ecological degradation is significantly high and increas-
ing. According to several international assessments (including EPI, EF), the world
needs urgent actions for the environmental challenges facing the planet today.

e Environmental components in impact assessment practice - Indicators
of Regulatory Policy and Governance by OECD were thoroughly analyzed for
OECD and EU economies. The results show that absolute majority of high-in-
come economies do have RIA practices established in their jurisdictions, they
consider costs and benefits, including environment and sustainable develop-
ment impacts of the policy options while developing primary laws and second-
ary regulations. Some issues here need to be taken attention and considered in
the future research directions. For example, the data shows that the CBA and RIA
decision rule (rule of “net benefit” - demonstrate that the benefits of regulations
justify the costs) are not always required in practice. For future research it will be
important to assess what these results imply in reality — does it mean that ana-
lyzing costs and benefits of policy options is formal procedure or it just means
that several non-market impacts (which are not quantified and monetized and
are usually qualitatively assessed) are not included in this “net benefit” criteria
and that's why the strict CBA rule does not apply there.

e Environmental components in selected welfare indicators — practice
shows that numbers of international indices (like HDI, GCI, PIMI etc.) and nation-
al well-being models recently started to integrate environmental components in
their assessments. There is a tendency of environmental and green economics
growing in parallel with the sustainable development agenda in the world, and
as part of this, countries reflect environment and climate related issues in their
national priorities and policy making processes. This, in turn, requires the ad-
vancement of the field and the practical application of non-market environmen-
tal impact valuation models.

Finally, it should be noted that an economic view of environmental impacts
can change public attitudes towards this area. It is often heard not only from the
society as a whole, but also from the professional circles that issues of economic
and social development are higher priorities than the protection of the envi-
ronment. This opinion can only be based on preconceptions and pre-defined
attitudes, since the results of a thorough and economic analysis of the field give
us the clear picture: the low priority of environmental issues, in the light of to-
day’s challenges, may lead to the aggravation of social and economic problems
and the impoverishment of the poor population, vulnerable groups “being left
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behind”. Analysis of available statistical data reveals that environmental dam-
age has a direct impact on human physical and mental health and quality of life
in general. Without the economic analysis of environment and climate change
issues, these fields have a tendency to remain of low priority and secondary im-
portance. Hence, contributing scientific development of this field and practical
application of the economic valuation methods of environmental impacts are
of high significance for scientists, professionals, policy makers and the public
in general.
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3°M99mbL (3300 39093900L 53mM6MBAn3nM0 360¢MaBOL
0609369tmmMds: ogmmoyeo hoMmhm o 3Maghnzyma
3°9my969060
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omgBmhabBn
03. $030b0d30000 LobgeMONbL
00000b0b bobgedfonm 96039hboBgBE0
nestani.gaprindashvili632@eab.tsu.edu.ge

dhobododhm 303096900 dmhnb gho-ghmn 86033690m3060 003000 330309
30hgdmb eo33300 T9093900, 30b6bo3n00hg00m, shbdHe0 30dmM§393900b BMEDY,
00939, dbmazenmb deghoen gobznmohgdnb emnb §abhognb ®@ohgenddn. bdon-
hog, 68 3030969000 33909090yMmmi3s begds dnbmgnb g3mbmadoggho mnhgody0s-
00b dnbnggdab bohmyenesb godmadenbohy. 9b 30 0§3930L abymo 9139989000
06033690m00b shobomobseme Jgx0bgoob, hmgmhoEos, 803000090, 3008o80,
006030980, bdoghn, 3o9hab, Fyonb o bnogsgnb eodnbdyhgds, Dmgogve - bn-
38mMmEbonbo o 3bmghgdnb bohobbn. yzgoo gb 3030969, Mmo30b dbhng, 30heodnh
dmg090900 v0380560b F060hmgomdnbo o 3900000MgMOnL bohnbbdy.

XXI boy3960b dm3096900 3boeyMARL, hmd ves8nsb6900b 39000000MgMO
d90ehmpvo eodm30090300 sho dbmoeme bmgnaegh o g3mbmansgh ob399890-
99, 0hod9e, gohgdmb eo339bs o 0gb690hn3g habahbgdHy.

8ohgdmbeoagnomn 39093900b dg00b900 o nbn godmyybgos 860d369-
0m30609 @ohom bLodMgoemgonb 36monghgdnb v8omogdnbmznb. 3Mb3hgBa0n
dmbv390700b homegbmdhngn eo 93mbmanggho sbs0ndnm 0135003ANBM beydy
3hmo09dnb ohbn, hobog, dgbodogdgons dm3y3gb Jzg3nb dgbododnbn 3300079-
0900 bodmgoemydsdn.

893096900L 93mbmangghn mnhgoy0900b 0bo0ndn 390000MgMONL 93mM-
bmdn30bm0b, 9899B036MONLS o Lohgg00n3bmMdNL (3690900106 shob 30330h-
dn. 3063000h9090 939y69080 XIX Loy3znbnesb dsb enen yyhoemyds 0ngda.,
0gB0ghoe eonfym dnbno 306bnogo bb30ELL3Y 93MbmMInzgho mgmhano o XX
0073960006 3hogBn3y00e vnboby Lagahm 3monBn3sbs oy 3hmgd8g0da. bB-
B00d0 8ndmbnoyens ombndbye g3mbmansggh 3mb3IxRENY0ME 0o30390h90y-
00 0nB8ghoBgho 0o mgmhogeon fshAm, 3ooboend909000 9bsd0dnbo g3mbman-
39ho ogmhngdobs 0o 3690900b 30630005hg0s 3900000Mm9Mdb 93MmbmMaBnznb
3mb8a74bB0m, 38000Bohnd8NEsb 00Fyg0700 ,,30hgBmM 9%399B80006MO009" Qo
0060090hm39 ,3000mh-303000“ 3hnBghogdodeg, hmdgoni bohg-bohggdonb
06000d0b 93mbmangaghn bo®Yd39000. 030989000,0 bLEsBNvTn dndmbnoyons
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30h9dmbL @s(3300L 89093900L 93MbM3Ansgghn 8650000l 860F3690md: Mgmhogen fishhm
00 3hogB03300 3o0my9b90s

dmenobo 93mbmadngghn mnhgog0g00b 3mb39®E0Y, 00939, 09690h030 e gohg-
dmbeosa3nmn hgbahbgodn, hmgmhg ,,bogham hgbyhbgdn“ o ,,bodmgoemgdhngn
bogmbgon® eo omn mnhgdy0gonb F550bg00b 8gmmegdo.

330930L 8090600 gohgdmbeoagnmn d9093900b 86033690monb Fohdm-
Agbs, Gnbo 93mbmdngghn mnhgdayogdnb ohbnby o 39300900b dg00mMmEHONL
30060000900, 00939, Gnbo hmenb godm33900 bLOdMZsEM9ONL 390000M9MANL
J9900900b dmeg0ddon.

o 3ohgdmb egghogopgnab 33m6m3ngyhn bohzn eo gohgdmbesz3znon
390m§393900. hogn 330939 00 FIR00g0s 00700:9db gohgdmb Esdnsbgonm
300m§3970 93Mmbmdnggh H0ho09g. 93hm3nb 3ohgdmbeo3nmn bosggbEmML dm-
603909000, 1980-2020 09030, 3008380156 08303F0hgd100 dM30969000 godm,
93hmgz03d0hab 27 §93h 939y06080 eoxzngbohoo 487 dohe 93hmb moon 93mbm-
dn3ghn dohogn. 08939 27 §93h 939y96080 bozbgd, Fyocenemodsd eo Johndboo-
do, 0moem osmffeggonb gobdogemoondn, 145 dohe g3hmb 93mbmdongghn Bohogn
300mnf300. gohgdmb o0nbdyhgds 3nhgsodnh 30380hdns ves8nsbnb Fob63h-
090mOnby o 3900000MgMONL 3oJohgbydobmob, hog obg3g9 ohab bodmgoem-
9000bo v, 3f0bohgb, g3mbmadngnb bohgn. ,,3ohgdmbesiincmn FohdsBgogemonb
06099b0b“ (EPI) 39b0gbn 890939000b dnbgeznm, 309hnb bshobbab gogsohgbyds
00 bMOYhab 3oB900b (GHG) bEFhogve dBshon godmMmbsOMQEY30 obbo3nMhgdnm
000 80dmfi393900L 9gd60b dbmayeomb. gohes s8nby, ,93Mmemangha 330000 (EF)
dmbo3g0700b yobogbn dg093900 0396900, hmd dbmaeomb J39y6900L Gbm-
empe 28%-b 9g3b domomagogha/gsmomangha hgdghzn, bmom y3ges bb3s J39-
yobo 9nb 09%0308T00. boghmodmhaobm 3hsgBng30 330396900, hmd ,,30hgdm-
bos3000 39069300 8hyon* (EKC) ym3zgom3znb sh 898smob. gohgdmb esdnbdy-
hgdo 0§3930 06033690m306 bmEnoogh o 506003300 bohzgob eo bgob 3dcnb
doghoo 93mbmangah 3063000h90sb 00 bmEnoegh 390000M9MAL. sGnEMO,
39300909000 93moemgnghn dndb900b 06893hnhgds 93mbmanzsdn g39ybab
3063000h900b embnb dnybgesgoe.

o domogn 99mbozenb 3m63 J3996900b hggnenhgdnb B33030960b dg-
20b960b (RIA) 3hog 803930 gohgdmbeogznon 3m33m69689060b gocm3zs0nbfn-
6300.

943mbmadnigghn 00b603dhmdomdnbo o gobgnmohgonb mhgobndognnb
(OECD) psbogbn 2021 Foob go8m3nmb3znb dnbgesznm, OECD-0b g39y6900L 84%
00 93hm393d0hnb J394y6900b 94% 3060bn0o3b 3ohgdmdg 8939309600 dohomo-
o0 306mby00b:m3nL v 08 J39y6900L 82% 0o 77%, T7bodsdnbyse, 3obnbnEs3zb
0ob 306mb6793900900h9 998900b30L. OECD-0b J39y69000b 76% 00 93hm303d0-
hob 93996900b 74% 3060b00o30L 30309600 do3hoe 3ob63000h900D9 dnhomoen
306mb900bm30b 00 838 J39y69000L 71% 0o 61%, dgbododnboe, gobnbnoo3b dob
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690896 30%hnbovd300n

306mb93900900h9 9989000030 b. 9bsbnTbs300 0b BGogBnE, hmd dohnmoen
306mb900L F90mbz939d0, OECD-0b §39y69000b 29%-00 o 93hm3z03d0hab 439-
y6900b 39%-00 306o3boes, hmd shobehmb 3gmbos gohgdmbesiznomn hgay-
00309000 hob3gonb Jgxnobgonb dmmbm3zbo. 306mbg3900900hg 0gB8gonb 390-
0b3930d0, gb hogbzn OECD-0bmz0b 37%-b 0 f930, bmom 93hm3s38nhabamzob
- 45%-0.

o 3ohgdmbeo3znon 3m33M65638900 dghBgne 39000009MAnb nbenso-
8mhgd3da, boghorwdmhobm 0609]0g0bo eo ghm3zb30n 390M000019MAnb dMmeg-
03080. 0030569h0 3o63005h9000 nbeggbO (HDI) 303b03nhse BMAs3L J39y-
690600b B0mf93900L Lodn dndohmyegonm: bobghdengn o Fobbomn bogmzbey;
ffogbnghgos/fFghs-300b30L 3mebs; bmghgonl mohbyyen embg/g3mbmadn-
39ho 890mbogocn. 2022 §gob HDI-b e0gdoBo 93momgnghn 3mad3mbgb@Bog oo
n609g4bob 8mhggds begds 300698909 8nygbgdgcon doobnb 89h3969009000
(bomdgho 3sd0b 98nbnydn, ,,93memaoghn 33500“) dnbgezno. gomdsoyho 3m-
639hg68965hnsbmdnb nbeggbn (GCI) dmds3b J39y6900b Fohds8gosb byobo-
yhgon 3ohgdmb, 0008006-303080000, dodDhgonb o nbmzgongdnb dnbyegno.
30h39000 2019 §9ob GCI-dn godmAbeo 3Mma33mbybBgon: ,969hgmaxngdsnsbm-
00b h9ga0030900% ,,3060b090000 969hg00b hgay00330900% ,30h90mMb Ev(330-
bvb v303dnhg0y00 F9mobbBdndgonb 3obbmh3ngegos” bogzohm 0b639b8nE0-
9000 8shm30b 89030900 (PIMA) 30939 8565b0es o 9fmes ,3008083h0 PIMAY,
hooo 391300090 939y69000 d9bodogdemogdn eo domn 3hogdBngo 3008s8nb 39-
hb399803900b gom39000bF0b690000 Logohm 0bxzhobBhad8ahacn 3hmgd8adnb
dohomznb ohmb.

8ohgdmHg 9303096006 93MbMBng9hd8s 0bo00nd8s F90d0900 F93300Mb bo-
BMEoemgonb eodm3009090900 o0 bghmb 8ndoho. 093hnb vdhom, 53mbman-
33hn 00 bmEnsogha gob3000hgdnb bognmbgdn y3ehm 3homhnB8gBaens, 30ehg
30hgdmb 003339. bnb333007dn, gohgdmbesEgnmn bazncmbgdnbsedn 65309000
yaghoomgood dgndogdo ggehm 8gBoe goodfzogmb bmanoogho o 93mbmangy-
hn 3hmd09d900n. gohgdmbmzgnb nygbgdgon Bnobn 3nhevdnh 30309600 0begbl
00300060b F060hmgemdabs eo 3bmghgdnb bohnbbdy. d9bsdsdnboe, v9(300g-
09000 00 byghmb 3obznmshgdob ymzgedbhog bgedgfymods o gohgdmbdg H9-
89309600 93mbmdngghn mnhgdy0gonb dgx0bgonb dgommegonb bhyoymas oo
3hog803900 0069h330.

003306dmM bnBy3900: 30hg0mMbev 33000 9093900, 3ohgdmb o339, h933-

0nhg00b 9930309600 F9x00900, bohg-bohggo0nb 0boendn, dmenobn 93mbm-
dnzghn mohgdy0g00, 390000M9MdY, 3900000MgMONL 93MbMABn3o.
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b6odhmddn gobbnoyons bmansoghn dgennlb godmygbgonb 0s30b9-
09h90900 356003300 nbegbBhnodn. bodgabAyens nb ®@sgBn, hmd 30%3-
hgon 8996momangonlb ghodn bmnsogho dgennlb hmon 306Ls3gmhgdnm
ndhegdo bodgenznbm 8mAbsbyhgdnlb 00D0h®g, hog 30600330L boghmdn
dmadbdshgogoms 698 Ashmyomosh gobodnhmogob. bogohmzgomdn zo-
booi330b bLyghmdo oxhyon G9dbmomagngon msbesmsebmonm nbghggos
00 303096890006 ghonghomogonbomaznb bodgenznbm mhgebndsing-
00b bye 38hm G980 homegbmds nygbgdb bmansogh dgens oh39Bnb3L.
dngbgeosgoe 88nbo, 306003300 MhgobndsEnNgdnb ngh bmEnsogho 8g000b
800my96900 shaboizdohnb embgdgs. s80b gho-ghoo 8nHg%ns 88 byghmdn
330939000 bnAEnhy. vCMb0BbIY0NL Gomzs0nbFnbgdnm, AsBohgodgons dah-
398063300 330939, hmdonb dohomoe 330009000 F9hfignons bmanooghn
d9000-00h398n063700 93B03mos, dmabdshgdgoms fishomgomods, dmdbdos-
hgdgoms bemds po dyne390monmn 3060hobge. 898783539079008 3309300
3mb39383909h0 dmegon oo Asdmys0ndgoyens dgbsdsdnbo 303mmgdyodo.
foBohg0900 3309300 LsBYI390D9 €808960000 BIIMO) EoL3DICIOIC 3300~
0900L dmhob es0m300907090900, hobm3nbyi godmygbgogons hgghgbngon
006000000 8gomen. s650ndnb dge9390 Gnmgogons bBsENLBN3Ihse 6nT-
3690m3060 bneNEYg0N, ho3 33093980 3odmygbgdyen 0909090900b bobom-
mosb veobBIhgob o AsBmYs0n09070 303Mmgd90L 38830390, 3309300
39098900 bobohggooms 96003300 MhgyebndoEngonbomznb, hmdogdns
bm@onooeghn dgennb gudmygbgdnm 3009689006 8md0E3sL 8 Mm13n3bm
098n3mMovdn dom 898 Ahohmyomosb 393dss3ab.

003306dmM bogy3900: Lmno0gho 89009, F0b60s330, AMBbdshgdgoma

96939, 85h398063900 330939



638%0h oameyo, AshnBo s9dn, 60s MEY

dgbogomo

bmznemyMo dgno 8603369mm3zeb0 Tomzghnbagngmo nbbHMPTgbDHN,
Mmdgmoz bogmb nbymdb 3mad3s6090L, Mmoz0060 IMAbIsMdMydmseb ddn-
ofMhm 3M00gMomogon ssdysmmb (Abid et al, 2023). bmgnsmymno dgEns
3gdhoym MMML 06953MOL 536s330L NbEYLAHMNsBn (Khan et al., 2021). sdo-
HMO53, 33060L369m bobg0dn FobaE3nL L3gENIMOLHgONLY s 3Mm3Zsn-
©9M9dnb, 93Mgm39, 393096(H9dnLb dngMm bmEnsmymo dgnnb godmygbgds
LogMbMOMyE gondaMmEs (Kostigina et al., 2020).

0060050MM39 9ho3dg 506003300 bxgMmb MMagabndsEngdo IMagzomn
390mB3930L 606009 aebsb. nBnbsmgb ymzamnby, bodgonEnbm dmabsbyMy-
00b 30bmEgdnb 3MmEgbdn dmadbdomydmadn 3obogmo FgmdsmMaMdNEb
390y 9mbsBnmggdsm geansb (Swan et al.,, 2019; Farsi, 2021). abobo by
I8Mm bdomMo 0Yy969096 3oxMym 33mn3s3ngdL s bbgoobbgs ®ggbm-
mMmgngob, M@ gbdoMyds dom, dgsmme Asgmomb boggmoma FobaMmgmm-
00b ©vE3000. 39L0038NLYE, F361E30L MMESB0BIENYON 3ELNMO96, PMML
oM AAMMABYD o LMYmMYmMB LsdgoEnbm dmMAbabyMgdnb dnbmegdab by-
Mbgodn, MmMIgmdng 00M39hH0bagm d0aMIgOL ZobLoggmMmydymn Mmmn
960g900. 83393M900 badL yb30396 03 BoJHL, MM F3boE30L bxzgMmmdn
BoMdahgonb dombgy30b ghm-gMmon 0bLHMYIgbdHn, bLEMMy, domMzghnbgnmn
160Mg000 (Anderson et al., 2018).

3Magngs shz9690L, MMB bmEnsmyMo 3gnab godmyqgbgods $9b6waE30L
LobHYIgOL PoBMs3 Jgbadmgoamogob sdmgsb (Mondal et al, 2022).
0b gb3oMmgos 6oE30L MMEeb0doENgoL o 9g40dgdlL, 303096(H70006
Aodmaysmnomb 3MongMmomdgo0, M0s godnsmmb 030506mn 3mMbodMYdg0Nn
©3 830336 13939380M900 Bnnemb (Kamarudin et al., 2022; Freire et al., 2023).
3oM@o 030Ly, bmEnomyma 8gns 3meh@emmadndonl 39dzgmdnm 30dDbMOMNgZ
Y0 bhmMmMNsdg dDYLHs MMNgbhnMgdyma Mg3medqgdn gbdoMyds Fobwai3nb
MmMgsb0BsEngoL 333096h90mab nbEn3znEysmym dxdsmodsda (Hung et al,
2023). 580(hMBs3 oMb, MME 333-30 sMLYOYMO LOO33EAYMBMYOOL 94%-b
0930 8ghngmo g3aMmadn Facebook-dn, bmem by ga3Mm 3gho Momgbmods
bbb Mo30L LMmEnsMYM 339M©YOL NbYO 3WSHBMMIYODY, MMIMMOESY
Twitter o Instagram (Chaves et al, 2023). dmabdsMyomgon sJdhoyMo
0Y969096 0b6hgMbgHL o bmEnemym Jbgmgob FobdIMmgmmodab dgbobgd
0b6xzmmM3s3nob dmbadngomeE. 3gMdme, 3Mma33sbns Pew Research Center-ob
909M hohomgogmn 33ma30b M0bobdo, 0d3-dn 0bhgMmbyd dmaAbdsmgodgmms
70% 3368Mogamonb 35Lsbgd nbaymmIsEnsb mbansnb 9dgodlb (Zhou et al.,
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bmgnoogho 89000-00h398063300 0JB03MONL 330960 536003300 dMAbsbyhgdnb
dmadbdohgdgoms dyne390mono 3060hsbzedy

2018). doMomsn dmhn3900, MoE dmabasMydmgolb 6sE30L 3Mbhgdbhom
bmEodsmymo Jbgamgdab godmygbgdnboigd ydndagol, smab dgdwoan: s360M-
09mMO3LbMSb 3e3dnMxdmMo 3MmMOMYTgonbs s LNA3hM3gdnl dgbobagd
3MEB0L d3ommgds o bLoggmamn ddMYdNL godmbohzs; 030IYMBMONL
039Mbsanmonb dgbobgd bb3zgd0LsM30L FodMEENMYdNL odNoMYdY; F3be-
3300 bgzgMmL BsMIMTEE]OMJ0Mb 36 sbsmagnymn 3MmMOmgdqgdab djm-
By bbgo 3530967036 MAZ3900L (3MBLYMBSENgdNL) Bomgds (Li et al., 2018).
0mbb0dbsgns nbog, MMI bmznsmymo Jbgmgdob IMIbIsmMxdgmMms 60%,
bb3o 539190 Meb FgEoMmgdnm, 99ndgdnb 3mbHdL YRMM Fgho© 9bEmMoOL
(Chen et al.,, 2018). m530b 8bMn3, bmEnsmymao dgnab gsdmygb90s Lszdom
918339dH0obns F96@oE30L dgbobgd dMBbIsMydgmmo omznmEbmdngmgdo-
bo o Jgbodsdnbo J3930L E3EMoagdnbsm3ab (Pilon et al.,, 2023). bmEnsmym
09000000 sghogmom AsMmmygm Los30EIYMBMaoL o 99ndgoLb dggdumnsm,
©@MMIYMIE E3BNJLoMMO o oagdmab 3530960700L 3MmMdmMdgdn, M3
0mabdomgdgmms 30oymxznmgdnbs s MmosmymMmonb DML gobsdnmm-
0900 (Jackson, 2021).

0060050Mm3g bodyoMman 3bwoE3znb IMAbIsMydgmms y3nMmahgbm-
0900 03390y (Ghalavand et al., 2020). COVID-19-0b 35693058 go3mgbs dm-
obnbs F36o333LMSb E3e3dnMmygdm bLadmabdsmMgomm J3939079. sEodn-
0690L 967bg0m Mv3086m 898MbLAgmMgdLY O FbIMMgEMOdY 306©gdnnb
303mM960 @ 93MbmMaAnyMa® 09393006. 380HMA 536O330L 3MM3s0E9MYda
04969096 sbom 8oM390Mnb63xm dnamagdl, Moms 3mbgbznyMo dmabdomyod-
g00 3390 dmadomb s 89060MAYBMBE (Renu, 2021; Prasetya et al., 2023).

©M30bsmM30L bogsMmmzgmmadn dMagzamo LBIgJENENBM BgLYdYMYdY
0Y9690L gogmym @H9gdbmmmangdb moznbo dmabsabyMmgonlb 3MmMIMENnLY
©d dmadbadsmMgomMgomsb yMmmngmomdnbsm3znl. 536oE30L Jommyma mM-
39600030900, MMAMydnE 80bEg396 bmEnsmyMm 09Ns-05M39(H0B3L, 3930~
96(H900bs o LadMZOEMYONL MZoTn NE BEMOLL O 39J0NmMZgabBymosb
ndbabyMydgb. gb gobbogyommgdnm gedmhAbos COVID-19-0b 386©7dnabl 3o-
Mmdg0d0. doMmmamny, bogdoMmzgmmdn Ladmogzgmmom mbgdg d9ddbogmng
500003300 bagmom gagdHMmbymo bobhgds s byobyGmMgds YBIMIS-
Do dogmnbbdgzsb 6oMToMmM3L gmmdamyMm goMgdmdn dndnbofMmy 33mn-
90900006 536@o330L LOLHYTNL dEO3HoEnabs o LodgEnEnbm bgzgmmdn
06m35309M0 hggbmmmgngdab sbgMmaganbomanb (World Health Organization,
2017; Healthcare and Social Issues Committee of the Parliament of Georgia, 2017),
003M3d gL LogddMnbo MmENs. LOdbyboMmE, LogdoMmzgmdn 39M 30©I3
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0M33mMood Fobog3nb mMasbndsngdn, MmAmadol FoxrMYma dsM3gdHo-
630b dndsmm gymamom ©adm3nEydymgdsb nhgbgb. dgndmgds nmg3al,
Mmd bmEnsmyMo 390s-05M39H0BaNL NBLAHMYT]ObHgO0L dodmygbgds xgM
30093 bosbmg smngdgds bagsmmzgmmb F36sE30Lb 16EYLHMNBN (Todua
& Jashi, 2018; Mladenovic et al., 2023). 99b50380boE, bogdsmmzgmmb badgo-
306m dmabobyMmgdnb 60BMBY dMBbTamMgogmms nbgmmInMmydymmdoby
0000 d3mmbmzbomgo9d0Lb ©3dsymMuamgonb mB9, DMZIOI®, IOIMNY.
Jommzggmo dmadbdsamgomgdob ydghabo Bobogon 3960 0mgob bomsbom o
@Mmym 0bxzmmdsEnob 506o330b bgggmmdn dndnbomg dm3zmgbydnb dg-
bobgo. 880b gMo-gMmmo 0dgBNS 0b, MMA JoMmomym Lobsdznmgdo Bozang-
00@vo dgbbBogmomo gabmoi3nb bgghmman bmEnsymMo dgns-0aM3gdHn-
630L go3mgbo sEanMmMomn3zn dmdbdoMmgdmadal J393sd7, M3 Lomsbom
093609M9m 33m935L bLagnMmydL. smbodbymo mgdnb odhgommosd, dmizg-
0y bygMmmadon sMbyodyds 3MMOmMgdndds, doman dg3bngMmymn dgbBagzaaby
©o 3MagdHnzgmn Mg3mdgbmaEngdnb 8999393900L dpE0mYdMmMdsd gobadn-
Mmoo 606008@x00MY 33em930L dndoMmmymde. 33eg30L n0dsbno LogdoMmmzg-
oMb 536©o3300L bgzgMmmdn bmEnsmymao dgns dom3ghnbanb gedmygbgdes-
Leob IMTbTMYOgMMS EBMINEIOYMgOnL dgbBogmo. sdnbomznb d93007-
953900 898930 bazzmg3n 30mb3zgdn (RQ):

RQ 1: Mmamm 3o3mgbob obgbb FobooE30b mMmmMgabadsEngdab
dn0gMm gobbmMmEngmadymo bmEnsmymo 3900s-30M39h0bgnmn ogbHnzmods
0mabdsmgdgmms AsMmoymmdedy?

RQ 2: Mmgmm  gdogmgbsb obablb FoboE3znb mmasabodoEngdab
dngMm gobbmMmEngmgdgma bmgnsmymo 090s-05M390HN03IM0 vsgdHnzmdy
0mabdomgdgmms bromdady?

RQ 3: Mmgmm gozgbasb obgbb bmEnomyMm dg9nsdn dmdbdsmy-
0gmms hsmmymmos dom dYyn3gmmonom gobdMmabgzedyg?

RQ 4 Mmgmm go3mgbab sbgbb bmEnsmym dgmnnb dndsmm Im-
0bdoMydgmmo bomds dom 3Yyn39mmdnm 3abdMobgzadg?

oobhgmobnmab dndmbogm3zs o 33em930b 303M:M)Bdab
3°6300m0M700

0060350MmM39 3M33s60500 bmEnsmMyMo dgEnob 3ehBMMIgdL Pdo-
Mdsdom Mmeb 86099096 TMTbToMxOMx0meb gMhmngmmogdobomznb
(Dodokh, & Al-Maaitah, 2019). s80hm8 833m93Mgd0 gobbsggmmgdyma nbhg-
9L 890L633mMNS6 bmEnsmyMm gnsdn AsMmymmdnb i396mag6L (Colicev
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et al., 2018; Harmeling et al., 2017). m530b dbMn3, BYyn3gangdnE dngbomadgodon-
56 3ma3s609000L bmEnomym Jbgagddn AsMm3sl, 306506 sbgmn 3MmEg-
bo MMZsB0DENYOMS6 Bom PMMNgMMMOgOL sdsMbn3g0L (Dolan et al., 2016;
Viswanathan et al., 2018). oMo 580bs, dmdamMyMa hggdbmmmagngdab 3s6sb-
369mds d0mbB93908s dyn3zgmgdonb ymzgmaomogmo boddnsbmods Fo@MImon
3oboo, M@ 88sMMHn3g0oL 93MbmMAngnL bbgoobbzs @aMagnL LabsMIMydTn
bmEosyMm JLgmMyddn AsMNYMMOLL. BogammMo®, $36sE30L NbILHMN-
080 odhogmom 0ygb69096 bmEnsmym dgnsb, MmgmmE dmabobymMgdob bo-
Mmobbob gondzmogbgonb Ladyomgosh (Hawkins et al., 2016; Huppertz & Otto,
2018). sdnhmd, dmmmMEMMNBEIM 33mJ39030 OO YIMsmgds gndmos
MmammE bmgnsmymo 39000L LHMIHIzNgOL o FobMob o3e3dnMydym
dmabdomgdgmmoe dyn3zgmmonm J393900, sbg3g bmgnomym Jugmgddo ho-
MOmmonb bogznmbyodb (Wang & Kim, 2017; Huppertz & Otto, 2018).

©M70boM30L 3MNgbHadMSb gMmmogMmomdgdnb dgbobgd bgoznb Asdm-
yomnogds gobobomyds, Mmgmmi mmgobndsgnnb 3960d369mm3zobgbo Mg-
LyMLo Es sMsdshgMmasanymo sghnzn (Hollebeek et al., 2014; Pansari & Kumar,
2017). dsmorms @, bmgnsmym Jugangdda RsMoymo yn39mgdn sMmodsmbpm
0YomndgoL 3M3306050006 3MdabhngM gMmngMomdgob s mmaseymmdnb
©93mbLHMnMYdsL, sM1BYE, 0MYbEnb gemAgdnE bgdnsb (Brodie et al., 2013).
OmmmMEMmMnbymds godmz3zmn3g0ds ooanbs, MM bmgnsmyMm dgns-
d0 9yn39mg00Lb Asmmymmods bgmb gbymob obogmo 3Mmoydhob bodsdmm
00bobNdmMgomMgdaby s 3M330600L BabgxMMO9d0L gMmmomMngzs® d99360L
3MmEgLL (Toor et al. 2017; Hollebeek et al., 2019).

bmEnemyMo 3900l 39dzgmdnm IMIbToMxdMxonL AoMmmymmmods gob-
LoggMMgdnm 8603369mMmM30600 F36E30L 06EYLHMNSTN. BogaMNMV,
Lov3eEAYMBMIONL TngMm MMZeb0ndYOYmMn mmbobdngdgdn, MmgmMmazos bLo-
0900306m 0b6g@mm3s3nnb odmb@H3s, 3hmanmsgjhozagmo 390L5d0bsMgdab
Aohomgos o mbmanbobixbngdo sdoMmbnggdb 3amngb®Hgdmab gmmngmaom-
000. dgLo0530bOE, sLgMN 3gHn3Mds POMYDb3aMYMAL 3mMngbHx0ddn wEYdN-
00 EIM30©x09mMa0nLb gmMMInMmgooLb o om0 godmEnmydab goydsmog-
bgosb (Kumar & Pansari, 2016).

bmENemyM0 99000 3WHBMMIJO0n dYyo3zgmms Asmmngmmonb 3MHm-
39LL MdY60ndg Bndammymgdom 33mMnab. 3nM3gm Mngdo, bmEzonogmym 99-
©033MahBMMIOL d93dmns govsdHngmmb dyn3gmms AsMmmgmmosbmsb
©o39330M7073m0 33939, MobM3znLLE P39mabo dmMALabyMadal dgmozev900L
00%60m, 100dgg096 MMaabndsENgoL, dyn3zgmms Asmmymmonb Imbozy-
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8900 gos3bsmndM6 (Carlson-Szlezak et al., 2020). dgmeg BbMn3, bmEnsmyma
090000 89839m00m dgbodmydgmns 3MIbToMydgmms Asmmygamonb dome-
™0 390939000 d0mb930. 3gMdm, bmEnsmymn 830s 3mobh3mmagon body-
0mMadsb 0dmg396 dmMAbToMxodEgoL, oY30390M©bab M3y gMmM306 o-
@obhmmasb, MmammE Imdbdsmydmgdal, obgzg MMEsb0BSENg00L MZomMbLD-
moboo (Schivinski et al., 2016). 8gLsdg, bmEnsmymMa Jbgmab dmohBmmMmIgdN
©@Mg0bsmM30L 3300300MOL dEFNMTYOMgMONL 3nbg300 gobbodMzMym
dmabobymgool, MmAgmoz bgmb nbymob sbomo 3anngb®Hgdnb dmdoE3sL o
80036 yMo0gmomogdnb odysmgoshb (Wang and Stefanone, 2013). Bgdmm
3obbomym 33m939097 oyMEbmdnm dgndmgds Asdmazsysmndmm 890w@7-
30 303mogds (H):

H1: 306003300 mhgobndo3ngdnb 8ogh 306bmh0g090700 bmnooghn 89-
209 39B03M0Os 1RJONM 30309600 obegbb bminooyh 8900080 dmaBbAshgogeQ-
010 ishmyomdody.

mbmonbbngmEgdn dmabdomgdgmms oghngmdabab gobboggmmgdom
8609369mm33608 BoMONb bagnmbo (Kwortnik Jr & Han, 2011). doM3ghnbgnb
oohgmobhymadn 36900 ,bomds” Lb3zoobbgsbonMo@as gobdamMmgdymao,
003Mo8 yzgmo domaebn 93ysMmgos 3ohnmbbgonl, 1x3mYds0sMNabmobND,
3m039(h90hMmOnbs s smnamgonb bbzssbbzs sb3gdhgoL (Pirson et al.,
2017). mbansnbLSAYSMML E3BsbILNSMYOgM M830L7dYMYO50L BoMmIMo©E]-
6L MobL30 o 3orM3393MMOL. bmods §dysMyds mM doMoms obdmdneng-
0oL, MMgmMMoEss MsbogMdbmds s 3shnmbbgods (Ceglarz et al., 2017). sds-
$9M90mM0Odg 539070 BomMds gyMEbmos Mx3xHoEnsb s ggmobbdmob
dmbdMYOSL, MMT HMObLgEnnb dgmmg dboMmg nBLObYMYOL BMASL, bmenm
39000mambyMbgmds gbgds godynw3gmby o dyn3zgmb dmmaob dydng
1Mmn0gMomosb (Manzoor et al.,,2020). mbansnbbsdmMas@mMydab 8ogMm BomOnb
0mdds 330390M@ads 0b6hgMmbyHodhngzmdsab. MbmsnbLadMEsmydabomznb
bomods oMb Ladgomads, MMA dobds nmmgymads 673MTd JMmngMomOy-
00 oddYoMMmML Fom393Mm 3@adn369000b o ydadamb dom, MmMA 83 JLgm-
do bb3zgdoE IMnBoEMB. sdn@HmMa, boMds BoMImMawaqbLb ndbnd3zbgmm3zs69L
R3JbHmMML, MmammE IMabdsMydgmms gabdMobgznb, 81939 domn dyn@3gEm-
0000 439300 gobLsdM3MaL Lagdgda (Chiu et al., 2012; Hong & Cha, 2013). 8g9-
©ob godmdnbomy, d930838039m 9900930 303MMgdY:

H2: 306003300 mhgobndsEngdnb 8ngh 306bmhing0gdy0n bmznooghn 89-
209 39B03Mds 090N 3030960L 0begbb bmEnooghn 89e00b 8ndoho dmab-
0oh909000 bemoudy.
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mbmonbbngmEgdn dmabdoMmydgmms oghngmdalb dgbbogzmobsb 8bg39
0600369mm30600 dynzgmmonmo gobdMobznb gosbomndgds. dmMgomo®,
3069M3b30-9Lod3®BN360LJ3930,MMIgENEYd0dagoL oL, M30dg goozgomb
(Rezvani et al., 2012). 8yn39mMO000 gobdMIb3s gbos BMAbAsMYdMAb Bngm
306LodM3MYMN LogmbENb o6 dMALabyMydab dgdgbab Jgbobyd goebyszg-
Homgos. dgLodsd0boE, Nb y393dnMEgds dMAbIsMmgdgmms J393sL ©o dob
9M0-gMo doMmomo© 3sbobnsmgdgmb BamBmawagbL (Oosthuizen et al., 2015).
3M33060900 ygMmoomadnm ybs dmgznomb dynmzgmmonmo gabdmobznb
3933009080, 30600006 dMAbTsMmgogmMms J3g30L 3MmMabmdaMgds domm3znb
babogmEbmmME sy30MYdgmMas (Baabdullah et al.,, 2019). s0603679mM0EI6 go-
dmdnbomyg, dynzgmmonmo gobdMabgznb 39839Mmd0om dg0dmgos O30030-
bmm, oy MmIgamo bogmbgmo nbws nyoMO dMAbdoMydmMadds o 30WI3
Mmmoob 6s3mgb nbnbo baynmgodg (Hajli et al., 2017).

0y033mmodnon gobdMabznb xwmMmInmMgdobomzgnb bmgnsmyMmn 09-
©00 009gomMIyME doboboEsgngdgmoa smdmAbs, 30600000 b dodHBMM-
0o 35Myb39mymxzb 3Mm33s600bo s dnb dmMAbdsmgodmgob dmMmab mMAbMng
1Mmn0gMomodsb (Wang & Chang, 2013; Manzoor et al., 2020). 53sbsb, gobom-
30m0bB06gdgmNe 0L gogho, MM ImIbToMxomgdn bmEnsmym TgE0sb,
bbgo 80M39(M063xm nbLHMPT6MHOMSb Fgamgdom, 3BMm ,3ohnmbBo”
000Ab9396, 30600006 0L 3bHBL 0MYBAL dgLobgd nbMMBNMxOSL S vMo
d0bo 030g0L 3MbBHMmMEMDL. sbgmo JMmogmomos 3o sdmngMmgdLb 0Mgbnbe-
@30 3mBohogm EodM3nEadYmMadsb o dYn3gmmonm gobdMobgzedg -
©g900ms© dmJdgogob (Hutter et al,, 2013; Rahman, 2017). goM@s 8d0by, -
©30b@o, MMI 3Yyn33mmdnm gobdMobzsdg go3mabab sbmgbb bmEnomym
890830 gobbmmEngagdymo dam3ghnbanmo sghnamos (Yadav & Rahman,
2017). 3sbbomyma 8sbsMgd0s6 godmdnbamg Rsdm3asysmndgm 39890
303mmgv900:

H3: bmgnoogh 8900080 mdbdohgdgeoms Aohmgomodo eoegdnm 3u309600
obeybb dom 8yne3gemonm J393999;

H4: bmgonosoghn 8ge00boedn dmadb3ohgogems bemds evegonm 3u309600
obegbb dom 8yne390monm J393999.

990m0o Asdmysmndgdgmo 303mmgdgo0L boxyydzgmdg dgodmygods g-
3009003mm 33m™330L 3mbzgddhysmymn dmegma, MmAmab bhHMmyJhMo
60hA3969000 1-gam BoboddY.
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33m@930b 3Mb6393hYomyMo dmogmo

606090 1.
] Batomemmba 5
é
S
UmGosho / -
dnooon // )
A Ggoggrrmbomo
e poEBMsba)
s @ogmdgdo yd
By ,f’/
H | e
33WJ30b dgnmEmemans

bm@gnomyMmo dgns oMm3zghnbgnlb bxygmmdn sMLYdIMO MmgmmNgdnb
36om0B0by o obao 0bxMMBTSENg00L gobBMZegdnLLmM3nL, 33935300
300m30y96900 ©gydEoyMmo dgomeon (Bryman and Bell, 2011). 898gmddo,
0gmmoymo d9bgymgoqdab dgdmbagdnbomznb dmzobonbgm 3nd3mmgdy-
00b (hobhomMgods (Malhotra, 2010; Saunders et al., 2016). 33930L ©NDNBN M-
03930 09093 3M33MbBabHgoL: vy30™xdgmn nbrMMBsEnnb gobLodmzMy;
33m330b 390m@go0b dgMmhg3zs; 9639h0b 39079993700 @O 3admIznb dobobnos-
090m0b ©a©a6s; 39MAg30L BMINL gosbgoMmndgds; ImMbBs393900L 8bamNdN
(Malhotra, 2010). A3960 33@g30bOM30L Y39msdY YBRMM JgboxzgMn aym M-
mEgbmomngn 33mg3nb dgomeon, 3g9mdmo, smbgMmomo 33mgzs, MmIgmai
330MANgm 33aooL dmMmab 3ogdomyMmngMmomonb HagbdhomMmadobs o 8bs-
m0d0bomM30L. 333090 godmznygbgm dmabdoMmyogmms mbmanbgzsdmgzn-
mbznb dgomon, bmmm 33ma30L 06LHMPTIbHo Fg30Mhngm Medgbndg
LOHMYIHYMBYOYMO 30b3znLasb 93asMn 3639Ms. 33sLMSB, y3nMohgbm-
00 9030609490 3MmxnmyMm 33t933L, 30600036 0b 98399HNob0d 33MoIdL
dmMab Mgamgbogmon Eodm3znmgonmadal godmadznbomznb s dgoMmydom
030My @mMmdn dmbsgdms bogdam Mamgbmonb dgaMmm3qdal Ladyamgdsb
0d@y390. 9639hod0 godmyqgbgdymo 30mb3900 ©ogRYdLbs 08 03hmMgdab dm-
LaDMYO9OL, MMIMgo0E IMbLYDbgOxmMNs 6063EYdsMg BadMmMBnL o gMo-
H3Mob 3ndmbagmznb 6aboedn. 3MBLHMYJEN, IgLod330bO EYOYMYdgdN O
33MhmMm9o0 BoMIMEagbagmons 1-gan g3bMomdon.
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gbhoen 1.

33m@930b 3mbbHMYI30o

33mo©gd0

3Men

bLOBMI0 YOYMYxdgd0

bmEnsmyMmo
0900~
8sMm39h0baym0
0dHn3mods
(bL3dY)

GAY

50033300 MMb0BS30500
0Y969096 bmEnomym dgosb
03303600 LdgdnsbMdOL
3mM3gmamnda3nnbamznb

L0ds2

590003300 MMEb0dB30g00
330000M9096 0330060
3M009MMN0d50L
dmadbdomyomgomasb bmgnamymo
9900n0b 89d39md0m

L8dL3

5906003300 MM3sb0doENgd
0Y969096 bmEnomym dgasb
0madbdsmgomgonbaeb
39000ng366ymonbs o EgdNnm0
300mbdayMmydab dnbomyds®

LOBsL

50003300 MMb0BS3Ng00
3903m0O9LY096 Mogznbmn
dmadbabymgdob boMabblL
bmEnsmyMmn 3gnab
09039m00m dmadbdoMmydgmms
300mbdoyMydgonb gLBsgmob

LOEBYJ39MdDY

LBB5

500633300 MMRb0BS3Ng00
bmEnomyMma dgnanb 39d39md0m
04969096 oxkIMIbEnMYoYm
00M39Mhnbgnam bHMohgangodb

(SN

59060003300 MMEsb0doENgdN
0y969096 sbom nbmzsoym
0900mE9dL bmEnomym d9nodo
™0305600 dM3LabyMyoalL
M93madnb 80060m

LOdY7

500633300 MM60BS30500
0Y969096 bmEnomym dgasb
3mb633M9bhymo y3nMmadgbmonlb
00bomb9350

Dodokh, &
Al-Maaitah,
2019;

Swan et
al.2019;
Ghalavand
et al. 2020
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bmEnomyMm
0900500
AsMmymmos
(LaR)

LOA1

09 bdnMo 3bhydMmod
bmENMYM 8gnodn FoboE30L
mMgobndo3ngo0b 339MmadL

LOA2

09 bdnMmo 33000bymmd
bMmENIMYM 8gENodn F3boE30L
mMgobnds309000b 3MbHoOL

LOA3

09 bdnMmo 30y9690 ,,dmbmMBydOL”
30M036(HL bmznsyMm 3gnsdn
500633300 MMb0B30900L
3mbH900b dndsmmgdom

LOR4

09 bdnMy 3539090 3MIg6HaMOL
bMENIMYM 8gNodn F3boE30L
mM3ob0do309000b 3MbEHgOdY

LIRS

09 bdnMo 30093690 Mm3samyyML
bMENOMYM 390080 $36oE30L
mmM3sb0vs30900L 339MOYOL, MMy
00300m LBNbAHgMgLM NBbGMMAS3N

Toor et al.
2017;
Rahman,
2017
Kostigina
et al. 2020

bmEnsmyMmo
0900
9oM39(hnbaymo
309d®Hn3monb
bomoy

(b336)

LOdsb1

09 3@30gdMmo, MmAT sbgon
mM3obndo3ngo0b oghogmods
bmEnaMYM dgnadn ndLabyMyxoL
bomosb

L0862

09 396M0O0 sbgo MMEsBnBIENYAL
s 8930d96 3o 30gM bmEnsmMyMo
09000000 890M0339907M
dmabasbyMmgdasb

L8863

09 039Mo, MmMA sbymo
mmMasbndoEngda bmgnsmym
0900830 gobbmMmEzngmgdym
dghogmodadn 3mad3ghabhymbo
3Mnsb

LOBsb4

09 939Mo, MmMA sbymo
mM3obndo3ngon 890LbMymgdnb
bmEnemyM 8gnodn gadmmgdym
0030060 ©o30M9050L ©o

30 EYOIMYOIOL

Chiu et al.
2012;
Hong &
Cha, 2013
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dy039@mmodnm0
3960Mobgy

(93)

031

bmEnomymMo dgnnb godmygbads
09b3oMgds LodgnEnbm
dmababyMmydob d9dgbsdy
3036Y390h0madob 3390 domgdsdn

032

500033300 MM60BS30900L ogMm
bmEnomymMo dgnnb godmygbads
dMoob Agdb nbHagmMgbL
L¥0gNENbM IMALLbYMYONL
099d960bL dgbobgd

033

©0E0 SMdsmodnm, 3930dg6
bmEnomyM JLggddo F3boE30L
mmasbndoEngdab d0gM
M93M396090m LodgEENbm
dmaLsabyMyoob

034

006 3gMAnm Agdb dgamomgodL
o obmdmyoL, dgndnbmb
bmEnoMYM JLggddo $36oE30L
mmM3sbnvoEngd0Lb d0gM
090mmo33%909m0 dmabobymgds

035

dmadogamdn, MmEs odgnMmmads,
3930090 30LoM3gadMM
bmENIMYM 3gENodn F3boE30L
mmasbndoEngdab d0gM
390M0033d907 M0 dmababymMgdom

Chiu et al.
2012;

Wang &
Chang,
2013;

Toor et al.
2017;
Manzoor et
al. 2020

fyohem: y3900 3bhnon 8903960000 838Mmhgdnb dngh

3969MomyMmo gmamdmomonb dgbBogzmabomznb godmznygbgom bLoom-
dom dgMmAg3alb dgommeon. 33mg30L oMab BomImowagbms LagoMmmzgmm,
bmem dgMmAgzs dmzsbnbgm nbgmbonMa, MM ob M93MadYBbHEOM0 ym-
gomaym. d9MAg30L BMAnb gobbedmzmMabomznb godmaznygbgm bHobhnbEHoge-
30 36modnmo gmm3yans (Krejcie and Morgan, 1970) :

=N P(1-P)

d3N-1)+x"P(1-P)

(1)

155




638%0h oameyo, AshnBo s9dn, 60s MEY

Lo@oE: S = dgMmAg30L bognmm dmA; x7=bo 3300Mshnb gbMamymo 3603369-
mmoOs 1-0b Mmoo Mme30b753EMxdab baMmabbabs (df) s babommodab bobymag-
o mbob 898mb3g30380 (1,96 X 1,96 = 3,8416); N = 39bgMsmymo gMomoOmo-
monb Momybmody; P = dmbsbangmonb b3gomnon oo (smgdyan 0.50-0b
0603369mmo0m, 306000006 0b 30MYb3gmymab dgmAgznl dogbodoym dm-
00b; d = 33am9300L LABYLAHOL EMBY, MMAgannE godmobshgds 3MM3IMMENNM
0.05.

bLagbhsob dnbg3znm, Logosmmzgmmb dommosbno dmbobggmos 2017
Banob ombgmob Imbo3gdgdnm, 33003900 3,7 b d0dnsbL, MmIgmme-
396 18 6enab Bydmo nbhgMbyhob IMIbIsMgdgann sMnb 229400, MyE BoMIM-
303960L A3960 33mg30L BoBOEMOMNZ ggbgMmamym gMmmmomomodslb (National
Statistics Office of Georgia, 2023). 999mMsmb60867mMN6 BMbs398900©86 ©o (1)
gMMIYM0ob godmdnbomg, gMmhAg3znb dBmads ngbgde:

o 1,967 x 2294000 x 0,5x (1 —0,5)
©0,052(2294000— 1) + 1,967 x 0,5(1— 0,5)

=373,2

00M0go, d9MAg30L DMAs A39060 33M930L8M30L gobnbIdM3MS 374 vo-
000600 0050, Lb3zoabb3zs J33Yyobodn AsoMydyman 33ema30 330H396900,
MM ogdse3bnmn 30mb3zsMx00sb 3obybob goEgdnb Lodyemm d5h396909-
o 0y 89900896L 70-75%-U, gb 0013gds Bobomgds® (Heslop et al., 1998). sm-
60363m0nEb 3edmadnbomg, bmgnsmymo Jbgmgdaby s gmgdbhmmbymn
gambH0L godmynbgdom, bym 8939b30sbgm 572 ML3MBEYBHL, MMIMNELboi3
90309 425 gsdmbdsyMgds (Bg3b903ma 3639(H), M3 sMmab dnmnsba Mom-
©906mM0O0bL 74,3%. 5639 (H0L godsmmymmonb @aboagbom Mab3mbmabhmo d3n-
M9 539580050 Ahspom@s dobo BnbsLBSMO HbHNMgds 2021 Banob ©9390d9MA0.
090Abgyma boM3zgdydnb gobbmMmgdnb 890093, 2022 Beab nobzoM-domBhdn
Aogamomam dmabdsmgoganms dsbmdmngn gedmznmbas. by ogMm3s 425
3007bgsEg8mn 8639hs, MMAIMNEsbs3 270 Jomns, bmem 155 - 8sdszsin (nb.
gbMoma 2). Bomgdymo 8mbsEg8500 8853w SPSS-25-0b 85839Mmd00N.

156



bmgnoogho 89000-00h398063300 0JB03MONL 330960 536003300 dMAbsbyhgdnb
dmadbdohgdgoms dyne390mono 3060hsbzedy

99MA730b E7IMgMagz0mo bHMmYJdms (N=425)

gbhneon 2

(33900 | bob3omyg (%) (33mMoE900 | bobdnfn (%)

NIRE) bgabo

18-24 Bgana 200 (471%) Jomo 270 (63,5%)

25-35 Baano 138 (32,5%) 858030330 155 (36,5%)

36-45 Bgano 29 (6,8%) bo909006Mbds

46-55 Bamao 30 (71%) bhIbho 134 (31,5%)
5 dgmmogmon/ 5

56 Bgmdg gho 28 (6,5%) 39656131 27 (6,4%)

3obsmmyds bogamm bodLsbyma | 73 (17,2%)

bodNsmM 39 (9,2%) 3260dm LadbabaMmo | 174 (40,9%)

3Mmmagboyano 26 (6,1%) bb3s 17 (4%)

09350360 164 (38,6%) 0307600 §99mbslsamo

dsgabhmo 150 (35,3%) 500 ansMod Y 163 (38,4%)

omdhmma 39 (9,2%) 501-1000 gasfn 127 (29,8%)

Mm3obyMo damdsmamody 1001-1500 emsfmn 29 (6,8%)

3Msomzsbgdma 293 (68.9%) 1501-2000 enafn 17 (4%)

©aMzbdMN 112 (26.4%) 2000 ansmdg gho | 10 (2,4%)

3569mMmBnBqdRMA 15 (3.5%)

43M030 5(1.2)

0Lge3L 33m9390dn 933609M9d0 0yg69096 3MMBOSLOL s 3Mgxyn-
3096hL (3MMBOSbAL smgsL), MOMd 33EEgNBMB LabEMMONL DMBYON. Lo-
bommonb 3maxzn30gbhn nm3zmgds Fobomyde®, My nb sMab 0.60 o6 YJBMM
dsmsana (Nunnally, 1967). A396 dngMm Bomgodymo bdbMmdab Lhshabhlznb
00A39690mgdn dmEgdymas 39-3 sbMamdn, banobsl ASBL, MMA 3Mmbd.-
bob se®xs 3MIxNENgbHo Mmmbozg 33maabmznb smdmABEs 0.945, bmem
M000MgYm0 33maabomgnb 0.8-B9 dghns, Mo3 dgndmgds Asnmzammb be-
3MdbmdmMo domoam Loabom 3Myxz03090 (.

bO6EMMANL bhohnbdHngs
gbMogo 3

330 3MmBosbob senxs ©9079m90900L MoMEYbmos
by 0.945 21

oJHngmmoy 0.894 7
AoMmymmos 0.855 5

bomoy 0.882 4
dy039mmoOnm0

3960Mobgs 0.877 >
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33@930b 3993900

339300 0A396s, MM F3boE30L MMEsbndsENgonL TogMm bmEnomym
0900500 gobbmMmEngmgoyann domighnbagnamo sgdhn3monb dndsmom Myb3m-
6gbhgo0b ndmogzmabmosd Mo@ngomymo 3obbgdabgeb magzn 8903030 Y,
doMNMSE, ©3JONMN E3IM3INEIOIMId godmodgmazbs (nb. Bab. 2). 8g-4
gbMomdn dmEgdgmos $obaE30Lb mMagabndsEngdalb dogm AsdhoMgdyma
bmEodMYMo 39ns-03M39Mnbanmo sdhnzmdab bodysmm Mgohnban. MaL-
3mbgbhgonb 3970hbmos gmabbdgds ImbodMYdLL, MMD Fobwo3znb mMm-
39600530900 bmEnamyMm gnsb 0Yygb9096 Ma308600 LEJdNBMONL 3M3Y-
msMd3300bsm30b (bLadysmm = 3,548). 885086, MYL3MBEYBHYON Y39mdY
Bo3M900® 9§086b370050 EJOdYmMgosL ndnb dgbobgod, MMAD s3bsE30L MMBs-
60%030900 0yg69096 bmEnsmym dgnsb AMAbTsMxomMgonLEeb 3gmnmasb-
Bymonbs s EsEIONmN gsdmbdsyMgdnb dobsmgdsw (badysenm = 3,151).

5960053300 MM3ga60B330900b g gobbmMmEngmgdym bmEnsmym@ dgwas
09M39¢h 0631t 39 H03MdLME6 FndaMagdnc Mgb3mMbgbdgdnb dngM dmEgdema
399330090900bL bobdnMggdo

6obodo 2.

Ldds1
LAds2
LAds3

Ldds4
LAds5
1LAd>6

1dds7

0 20 40 60 80 100 120 140 160 180
B LG9 05© 56 39mobbdgdo 56 39mobbdgdo B 55030 MM0 354
B 39056b39d0 B 69900500 390obbdgdo

Gygohm: s38mhg00
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bmEoomyMm dgns 3oM3xhn6373m oJhn3MOLMS6 s 3s3d0MxdYmo
©909myx0900L bodyowm Jymagdo

gbhoon 4.
903790900 N bLodgomm | bhobwsmM®ymo | ©ab3gMboy
3900bMy
LA 425 3.548 1.0565 1116
LADL1 425 3.322 9477 .898
L30T 425 3.398 9950 990
LA 425 351 9910 982
LAd1 425 3.353 .9628 927
L30T 425 3.224 1.0299 1.061
\GIGAY 425 3.365 1.0353 1.072

996038360: LoTgoom 86033690M0900 Bnmgodyeny 1-006 5-009 L3oENL
300my96900m, Loy 1=bhyense oh 390006b3gdn; 2-oh 390106b38900;
3=b6908ho0ghn 30h; 4=390006b0900; 5=bhyonse 390006630900

999m0 Aodmysmndgd3ma 303Mmgx00b Eobod®H3nEgoma godmgznyg-
690 MgaMmaboyann sbsando. 39-4 3bMomnsb AsbL, MmD A3zgb dngMm 89dyds-
30090 300390 s IgmMY dmEmo babomos [(P<0.001), F(32.581)>F (3.84);
(P<0.001), F(75.490)>F3M(3.84)]. H1 o H2 303mm 39500 ©s©abHyMs. Jgbods-
d0bo, bmEnomymo dgmno dom3zghHnbggman sgdHngmos EaIdNm go3mabob
0bgbb dmabAsMydgmms RsMoYMOsdy (R? =0.072, M3 080L mgdab Ls-
d90mg0sb g39dmg3zL, MmMA sdHngmodnb 7,2% godmbB3zgymons Asmoymmonm,
bmenm ©obsmAghn sbbbamas bb3s BoghmMgdom). sbgzg bmEnsmyma -
©05 3JHn3mds EdEIONM Zo3mgbab sbgbb Bmodsdy (R square =0.151, My
39H30390L 0dsb, MM 0ghHn3zmdbL 15.1% godmb3ggmns bomodom, bmenm -
BoMAg60 sbbbnmNs bb3s Boghmmgdom).
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bm@nomyMm dgensdn 3mAbAdMYdgmMad AdMaYEMBILY S 6EMBADY F96oE30L
mMm3o60%530900b bmgnagyma dgens sghnzmonb gogmgbob MygMmagboywmn

360mnd0o
gbhagon 5.
3) dImgenb MyB0ydy
Glulehls R R? dgnﬁé?gq_ d998330900L bhsbombymoa
o d9m0 R? 9930mMas
1 .267° .072 .069 4.22154
2 .389° 151 149 2.96763
0) ANOVA®
3300Mah9dnb DF Lodyomm F P
dmamo 5000 3300Mah0
1 M93Maboy 580.648 1 580.648 32.581 | .000°
3omM3nmgos 7538.468 423 17.821
5900 8119.115 424
M93M9L0s 664.827 1 664.827 | 75.490 | .000°
2 3omadnmgos 3725.291 423 8.807
5000 4390118 424

39609360:> 00dM30090700 33000900: Aohmyoemos, bemdo; & 3hgengBmhon:
sgdB8nghmos

09-5 gbMomnasb AsbL, Aggb dngMm 3937003900 39-3 o 39-4 IMEY-
angdo baboms [(P<0.001, F(204.83)>F3ﬁ(3.84); (P<0.001, F(325.80)>Fsﬁ,(3.84)]. H3 s
H4 303mm90500 godsMmos. 35bsdsdnbo, dmabdsmgogmms AsMoymm-
08 ©3g00M go3agbsb sbEybLb Byn3gmmodnm gobdMabzody (R? =0.326. gb
30 080b ®gdab Ladyomgosb gzedmgsL, Asmmnymmonb 32.6% godmbzgygmas
0400390mmodn00 gobdMmabznm, bmmm ©obsmMhAgbn sbbboans bbgs Bogdhm-
M9000). 0939, BEOMOS EIEIONM gs3mgbsb sbblb dYynw3gmmdnm gsb-
BMob30%9 (R? =0.435, Mo 0193L 608653L, MMA BEMONL 43.5% sbbBomMNs dYnco-

39MmOnMn 393001, bmmm sbsmAgbn - bb3s BogdhmMmgdnm)
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040039mmOnm gobdMob3zodg bmEnasmym dgnsdn dmdbadomydgmas
AoMmmymmdnbo o 6emonb gogmgbab MygMmaboyma s6omado
3bhaon 6.

9) dmgmob Myd0ydg
dm@9- R R? %223% 399330900L bHsbMBYMO
o o R? dgomas
3 .571° 326 325 3.43817
4 .660° 435 434 3.14822
0) ANOVA®
3300Mo- "

dmEamo g)fébr?b DF :gfgﬁ:en F P

M93Mmaboy 2421.307 1 2421.307 204.830 | .000°
3 3omdnmgds 5000.302 | 423 11.821

5000 7421.609 424

M9amMabno 3229136 1 3229136 325.804 | .000°
4 3oM3nmgody 4192.473 423 9.911

900 7421.609 424

99609360:° 009M30090700 (330500:3900390M00010356Dhob30; > 3hgengdBmhgoo:
Aohogomos, bemos

domydgmo dmboEgdg00b ©odnd03900bsm30b godmanygbgm B6MAYN30
M93MgLoYmn 365mMBL M@, MMAgmbss 8g3b 898waan babg (Malhotra,
2010):

Yi= o+ BiXite (2

bo@oE: ¥i = odm3nEgdymn 33men; fa= BMxROL 33gms; fi= BMEBAL
©3bMmommoy; XX = ©sdmy3n09dgmo 33masn (3Mmgadhmma); eigs sMab i
-6 0330039000006 Eo393dn0MgdYmn JgEEMa.

(2) 3obhmangdsdn 089-3 o 089-4 EbMomgydab dmbsEgdgoalb AsLAnM
003000900 39093 336(HMmgd9dL:

RoMoymmoy (?] = 7440 + 0.213 (sg(hoyMmods) (3)
Bomods (I?] = 6.595 + 0.228 (sghHoyMHmos) (4)
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9yn@39mmonmn gobdMabas (I?j =7.682 + 0.546 (Asmoyyamos) (5)
9yn@39mmonmn gebdMmabgss (f) = 4.240 + 0.858 (bomoOs)  (6)

(3) o (4) 3obhmemygdgdn bLadYsmgosb g3sdmgslb, 303sMoyEM™M, MM
bmEosMyMmo 39na-0oM3ghnbaymo sdhnzmdob gmomn ghmgymam dohgods
dMEnb dmAbdomgogmoms AsMmygmmodsb 0.213 gMmmgymoaom, bmem dmabdo-
M9dgmos bmdsb 0.228 gmmgyaman. (5) gobhmmgogonwsb gedmdwmnbamyg,
3bony, MmAd dmAbdomygdgmms AhsMmmygommdab ghmmo gMmgymoo dod9do go-
6530MHM0Og0L dYyn3gmMmMOnmn gobdMabznb 0.546-00 gMmgymoo BMEL. (6)
3obhmmads 3g3nhzq690L, MM IMIbIsMydgmMms bomdab gMmomn sMmggmom
Mo 016393L dyn39mMmdnm0 gobdMobznlb 0.858-00 gMMgymnm 3o(H90ob.

33m330L ogmMmoymo s 3Maghnsnmo godmygbgds

33mM3930L 390939085 @33@aLAHYMY, My Mo 3608369Mmmds v93L doMm-
39hmMmmagonbsmzob mahgmohnmaob dndmboanzsdo bomamogngbog dgbg-
©Im7x090L, M3 om Y6 BonmzanbBNbME bmgnomymo dgnnb dogMm
090mmo3009073mn dgbadmgdamogdab godmygbgdabomaznb. 33mazolb dg-
093900 ©sgbdsamgos bagommzgmmb 336sE3nlb LgmMmdn Esbsgdgdym
3M33060900L, bmznomyMmo 83ns-00M39(H0b3nL dndoMmm dmadbdsmgdgmmo
©39M3n09mg00b dgbobgd gmmmodsymo bgznb Asdmysmndgdsdn, Mm-
99mn@E LOdYamgosLb dnbEgdL oo, ebLLdM3MMB sEaNMMAMN3n d3dMAL
3963000M900L doMomso Hgbwgbzngon.

33™930b d9dmy3960

390mMmanbomy 0ngdnsb, MmMA o3 33eMg30L 30BSOL BsMAIMagbs 0L
39M33939, My Mmammoo bmznsmymo 9900b 3dsM©o gogmgbo dmabdomgo-
@3g00b 809M 5361E30LMD V3e3d0MadYmMn Lagnmbgdnb dgbobyd dync-
39MmMdNM0 gosbyzghnmgdgdnb domgdab 3MmEgLban, 33eng30L AshomMmgdon-
Lab gom3zamNLBNBgdYMN nym MOFEYbNTg xdMYE39. I60baMgLb ymgzmaoaby,
33@330bom3z0b bogomm Mab3MbEabHdab Momgbmods Jgdmyoymon nym
3Magdhn3gmoa ambdMY0g00eb godmdnbamy. 3gMdm, 33e93580 godmyg-
6900 dg9MmAg3s Hogmgdo MY3MaBgbHoEogmns domnsbo ggbgMmomyman
9MHMOMNMOnLymM30L, 930M39m™MgLLE, Y39 SLagMOMNZ 3o(HxaMMNoLMb
0083MmMy000. 3obbyggmmgdno 9bs 0nb0dbmL 24 Bgmdg D730 dLOZMO-
M030 33(H9a3mMny. 33eM939, doMNMsEa, MMNgbHhoMmadymoa oym 18-24 Benab
obogmdMNg 30hgaMmMmnsdyg, Mmdgmoz oM dgndmagds Asomzsmmb domnsb
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3M3Pa3No, MydEs, bagsmmzgmmdn nbpambgbhobs s bmEnsmyma 8-
©00b 3m3bdoMydgmms MamEabmdnb yonwabo Bogno, bEMMIE, 00 sbogm-
0M03 533809 dmE0bL. dngbgozem ndnby, MMT 33093030 AMbsBngngmdy
dnomm bLogdoMmzgmb bb3sobbzs Myanmbob dgbmzmMgdmg0ds, 330939,
989hgbBomsE, ©sgRYdbs ysdsamsgal (Mmdnmabalb) dMdbIsMgdgmms
300m30mb3zsb. sbgmn J9dMYE30 godmMIENbaMgmMos 0Josb, MMA bEmMy©
®00mnbdg ImEab bogdommzgamb dgbmamgdms s, dgbodsdnbo, nbhgm-
Bg®HOdmabdsmgogmms yongbo bsbomo.

0005M0YYMx0500 IMId30tm0 33emMg3960bo30b

60600©905MY 330930 BaMIMOE]OL Lo®Yd3gmb bagommzgmmb badg-
©0Enbm dmabsbymMgonb 05BMBY bmEnsmyMmn 8903-05M39¢H0BaYmN vgd0-
3m00Ls o d9Lsdsdnbo bodmadbdomydmmm J3930L 890gmadn dgbbogzmabom-
300. 90 33930 nd30 sM3gMo bLonbhgmMgbm dgbodmgdMmMdLL dgdaman
333300 Ashomgdnbomznb. nBnbomgb ymzmabe, gb gbgods F0b6@oE30L MM-
3060%030900L BngMm gobbmMmEngmgdymo bmEnomyMmo 97E0s-00M39HN6-
390 0ghngmdnb gogmgbolb dmadbdomgogmoms 3doymBnmgosbs @s mmo-
dMYMmMOsdY. sbgmo 3oM39hH0bagymo 3083060900L BB @ dodmygbgds
Jomomgmoa Mgommdnbomznb ygbmons @s dmdsgomo 33mg3900bam3znb bo-
06h9Mgbm dgbodmgommdgob Jabob. LodmMTszmm 33mg3900s 6 V.-
©30bmL, 0y MmgmM sbEabLb gozmabsb $36®E30L MME3B0BsENdNL dngM
3obbmMmEngmgdmn dgmno-damighnbanamo sgddhnzmodnm 30symaynmgds o
omoomymMmos dmdbdomygdangdal d0gM yoanb dgbobgd gdomabyzgdnang-
00b 00gdadyY.

00336900 o My3MIg6I3NY00

A396 d0gM AoHoMadymads 33mg300 oA3gbs, MMD JoMmmzgmn dmabds-
M90madn 3obLoggmMmydym 0bhHgMbL odmbohogzgb FobIAMMIMMOOLMSE
©o393d0M9073mn nbgmmadsignob G0doMo s LLdgENENbm dMALobyMgdab
90bomgos MbannbLN3MEL by MM bdoMo nyg69096. 5LY39 ondIMEY
dmabdomgdmgdnb dngm bmEnsmym 3gmnodn obog3nb dgbobgd nbxmm-
99300bY s MY3MBboENgdab dmdngdab bobdomg. doMmamas, bagsemMmm3zg-
oMb bLY3gENENEM AMALLbYMYdNL 05D8MBY dMLYOYMON $3BEE3NL MMBs-
60%doEngdn MMOgb maynEnsmyMm 8b6g30M0dgdLb Lb3oabbzs LmEnomyM
Jbgmgddo, mydEs, A3zgb6 Bogm AshomMgdymo 33m9g30sb godmdmnbomy,
Jommzgmn dmabdsMmydagdn sbgmn 3633MNdgdnb GndoMo do063 badysmm
©@mbob 8gHngmoob 83m9g696 o bmEnsym 890030 gobmogzbgdymn nbgm-
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M3s300L dndsmm domn bomds M3 My 0bg Bomamans. MYaMaLNYmAs sbson-
93s ohA396s, MMD F3boE3nb MMasbnBsENgdab dngM gabbmMEngmgdymn
bmEnomymn 39Ens-Bam3ghnbggmn sgbhogmds EoIONM3® 80bsbgds Jo-
Mmnggmo dmabdoMmxomgonb bmgnsmym dgmnodn Aommymmodsbs o bom-
0099. mo30L dbMng, AMAbAsMxOMgonL LmEnsyM Fgmnodo AsMmymmods
©o bomds oYdnm go3mabsb obgblL dom dyn3zgmMmdnm gobdMobgzody.
33m930L 39©93900L 3osbomdYonb FgYaeE d0MYdymos LHIHNLHNZY-
Mo 060d369mm3060 boENEgqdn, MMIMgonE D9IMIMb0TbymM 33MaEIoL
dmMmobL EoEIONM EIM3NEIOYMI050L sbobag.

33m930b 890939099 oyMbmdnm, dgbodmgdgmons Aedm3zoyomndmm
0900930 Mg3magboozngodn:

e 030bLom30L, MMA LogoMmm3zgmMbL $36sE30L bEgMmdn LmEnsmy-
M0 9900 80M39(Mnb3n gx3mMm 3m3gmamymao gobwal, bagnmms bbgoobbgs
0mbobdngdab Ashomgds. 5306s330L bgggmmb MMmasbnBENg00s JbES goos-
bmdngmmb, MmI bmgnsmym dgnsdn gho 0bhgamogns Bgdgho boMmya-
00L gob930 30 oMy, d3daMBY IMTbToMxoMM IMBNE30L o 3Mb3xMabHy-
0 330M3)abmonb 3nmbB9300L LOTPIMGOss. 3BNIMMIM, 300bsM30L F3bEe-
330L0 MM3obndoE3ngdLb dbomMAn Pbms sdmMyagL dgbodsdobn LodmogzgmMmom
LOMYIHYMYO0 S IMdbENbMb dMs3amadbmngn dgb3zgMgdab MMagabndydy
bmEodYMo 39Eno-oMm3ghnbanb 3m3gmamadsEnnlb dndBnm. BogemnmyE,
d9LodmydgmMNY $36oE30LMO0 EV3e3dnMydYmn bbzoabbgs bmEnsmyMma
3993060900L 653MbYyqds, MMIMab 30dbMOMN3Z0 sgobhmMmny, doMoMO,
bmEosyMmo 3gnob IMAbToMxdmgdn ngbgde.

e 5360003300 MMEEB0BIENY00 PBMM Mo P60 goodhnyMmwbgb bm-
30omyMm 9g0ns 3MohmMmMI]00g o IMIbIsMydMgdmab BomTsmommb 3dy-
dem, 30M3© 390HYymMdnbg09ddg oxrnddbydymn 3MmadynbozsEns. dndsbdgbmbo-
™0y, Y3gms bLedgENEnbm sbaLbydxmgosL 3gmboab bmznomymn dgnab
LadbObyMO o b Logdnobmodadn 8ghn MabyMLO AdmML. sbgmo bodbobymab
BoMIMBd©a96mMadds 6o ndMPbMO LogymamMmn ndnxab gonxdxzmogLbgdsbs
dmabdomgdmadmob yMmmogmmmo9ddY.

e 306500006 Logommzgmmadn dmbsbagmdal dngM boggmsmon FsbaM-
0mgmonb dmbadhmMmnbgnb 3gmbyMe sdsm @mbydge, bmEnomyma 3gns
d90dm9o0 3obgb ngomyma Lodyomgds sbgmo babab nbxgmmdsiznab gobe-
3ME39MxOMIE. 305b b IM3yYy3zg0s MMAsgn gBgJH0. 3nM3gm0ns bodgonEn-
bm ©@abgLgdymgdab dmBbdomMgdgmms Momybmdob dMEs, bmemm dgmmy
- bagdoMmm3zgamb dMbabgmdnb dngMm F363MgEMMONL M3003MbHMMENL
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©@mb0L sdommgos. bmgnsmymo 3gnnb 89839Mmd00 3mM3bIoMydmgoL 36
0096m@OML F36dMMNYMOSLMBE V33380Mgdyman nbgmn MAY39d0, Mo3 bo-
06H9Mgbm, 330m96(HM0 o 3odmbowgan 0469ds. 380bM3z0L F086d96mMbN-
0o b3gEnomyMo 539R900L 994069, MMIMgONE 3MI3MIJHdymon ndby-
00 9908900, @NB3NbgMYdnm, doM3zghmanmagdnm s bmgnsenymo dgnob
L39ENomMabHgdnm. 99089000 Pbws POMYB3gmymb 3MbHabHL HagbdHyMa
Boboob dMABoEYdS, ENBINBYMAs Y6 89JabsL 3008myMo 3Mb®HbMH0,
MmdgmoE dgbodsdobmodsdn 0g690s Hgqdbhob dnbsomMbMSL, JoMm3gHmmmads
©0%o069ML Y6 FnobmML EBNbdn godmboygbgdgman Tobome. 88 y39-
oMb 30 3mmMmENboEns g6 gogbomb bmEnsmyma 3gnnb L3gENdEAL-
H3o, MM3gmoEg badmemmE gobsmoagbgdb 3mbHabHb bmznomyma dgnnb
3 (HBMMIg0DY o gobobmmzngmgob dnb domm3ob. b sMmab 3oMan dgbod-
@mgommos LdgENENbm Eobgbgdymgdnbmznlb, dgbadsdnbo dmodhBMMIY
09906056 ©o 353096(H90L EAbLHIBENYMOE 3MBLYMBHIENS doybomb. My ;mgds
369, 30M39m ghoddg Magmo ngbgds dmabdsmgdgmms bomodob dm3m3g-
00, 003Mo8 M0bEoMsb, 303096HmMs Mogbznb DMELMSb gMmmo, Bomdob
bofMnbbog gondMm@yodo.

e Jommzggmo dmadbdomgdgmon oM sMob dnhzggyma Lodgnzobm bLY-
M300900L bamMabbob dgxsbgdob godboMgdsL bmEnsmyMm dgEnsdn. 093M
939406080 993130090900L 3MLYOMOY Lgdame 860d369mmM3zeb00 LOTgENEN-
bm ©obybgoxmgdgdabmznl, MMAMYdNE Y3zgmoexgmb 39009096 030bM300L,
Mmd yomymxyononn dgx3sLbgdgon oM dnommb. gb oMab gMmma3zomn LoLEHDY,
Mmdmob 39dzgmonmoE dmabdamgogenn LadgENENbm obgLydxMYdsL bo-
Mobbob gondzmogbadsb sndymgob. ymzgmngg s00b 909350 3ondMOYdY
LodgENE0bm byM3znbydab bamMobba, MOE OYONMOE dnLBbyds MMng3g dbe-
M9%9 - 30060390993 o IMAbIdMYdYMdDIES.
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According to this study, social networks have become an essential part of the
lives of Georgian consumers, and they use them frequently. Georgian consumers
are increasingly using the Internet to obtain medical treatment and are especially
interested in information linked to health. Nevertheless, it should be noted that
COVID-19 has significantly altered its perspective on social media. As a result,
individuals started to show greater interest in the details and deals offered
by healthcare providers. Healthcare providers operating in Georgia’s medical
services industry have official social media profiles. Our research indicates that
Georgian consumers demonstrate a reasonably low activity level. In addition,
Georgian consumers do not trust the content shared on social media. Regression
analysis revealed statistically significant values that show how customer
engagement, trust, and behavioural intentions relate to social media activities
offered by healthcare organizations. Additionally, linear regression models that
account for the connections between the abovementioned variables are received.
Using these models, we can determine how increased social media advertising
activities may impact consumer behaviour.

Based on the study results, we considered it appropriate to make some rec-
ommendations.

e To make social media marketing more popular in the healthcare field in
Georgia, it is necessary to hold various events. Healthcare organizations need to
realize that more integration in social media is a way to attract consumers to the
market and gain a competitive advantage rather than incur extra costs. For this,
healthcare organizations should be supported by relevant government structures
and organize multilateral meetings to promote social media marketing. For ex-
ample, it is possible to launch various social campaigns related to healthcare,
the target audience of which will be mainly social media users.

e Healthcare organizations must become more active on social media
platforms and conduct direct, personal messaging-based communication with
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consumers. It is advisable for all medical institutions to have a social media ser-
vice and to invest more resources in its activities. Representatives of such a ser-
vice should improve their image and reach out directly to customers.

e As the culture of self-health monitoring by the population in Georgia is
low, social media can be an ideal place to disseminate this kind of information.
This will have a double effect. One is that the number of users of the medical in-
stitution will increase, and the other is that the level of health self-control by the
population of Georgia will also increase. Social media should provide users with
health-related tips that will be interesting, authentic, and helpful. We consider it
reasonable to create special groups, which will be staffed by doctors, designers,
marketers, and social media specialists. Physicians must ensure the preparation
of the textual part of the content, and the designer must create visual content
that will be consistent with the content of the text. The marketer must provide
the designer with the material for the design. All of this should be coordinated by
a social media specialist who will eventually place the content on social media
platforms and ensure its management. This is an excellent opportunity for the
medical facility to set up an appropriate platform and consult patients remote-
ly. Of course, gaining consumers’ trust in the first stage will be challenging, but
gradually, as the number of patients increases, the degree of confidence will also
increase.

e Georgian consumers are not accustomed to writing reviews about the
quality of medical services on social media. In many countries, having evalua-
tions is very important for medical institutions. They do their best to avoid nega-
tive evaluations. It is a system through which the user forces the medical institu-
tion to improve the quality. As a result, the quality of medical services increases,
which positively impacts both parties, clinics and customers.

The usage of social media marketing in the healthcare industry is affected
by this research in several theoretical ways. First of all, it is essential to recog-
nize that even though social media marketing activities are a very broad issue
and have been the subject of much research, there still needs to be more in this
field. This means theorems research needs to be done to establish a connection
between medical organizations’ social media marketing activities and variables
such as customer engagement, trust, and behavioural intention that impact con-
sumer behaviour. The relationship between these variables is established in part
by this study. However, we discovered that the social media marketing activi-
ty factors we chose based on the research were significant and relevant to the
healthcare sector. The study acknowledges the significance of social media mar-
keting initiatives to guarantee the growth of consumer behaviour in the medical
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services market, which enhances the amount of information already known in
this area. In conclusion, this study provided a multitude of data that may be ap-
plied in further investigations to acquire a more profound understanding of the
influence of social media marketing on customer behaviour.

From the managerial perspective, this study’s primary contributions are
as follows: First, managers working in the health industry will benefit from the
study’s findings as they expand their knowledge of how social media marketing
initiatives may be useful tools for connecting with current and prospective
customers. Secondly, companies in the health industry might use the research
results to inform their business plan preparation. Third, by better understanding
their consumers’ purchasing perceptions, healthcare providers will be able to
create marketing strategies that will assist them in reaching their objectives.

Keywords: Social Media, Health Care, Consumer Behavior, Marketing
Research.

JEL Codes: 110, 111, D11, M31
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600hmddn godm33093000 bLaLBIThm nbeybBhonb gob6300m3hgdnL

oboon 89609630900 boghosdmhabm o bLogohmzgemb 08dshdy. bmxenmb
30movs0gho babBIdhm Jbgegonb gob3znmohgdnb ghonghmdgeshgdnb vbogn-
90bo o dbmxzeom LobBYIhm nberxbBhnob gob3znmohgdnb enbsdngnb dndm-
boo3nb bo®yd390979, 30390907000 shgydg680hgda00 E1b336900.

30mos0ghn dbmgenmb bbguesbb3s J39ysbodn gobbbne bobBydhmoy
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200m 8ghobBy0 00dohdg ohbgogen gomdoeghn bobBydhm Jbgegdnb bLogdn-
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bool nbnbo M3gMnMgdgb. d93M J39ysbsdn doMmomon dgdmbogzanab Bys-
MM, HyMmodIMNSb ghmo ob3nbdmmdab byghmmMa, doc mMmab, bobhydmm
06ybhm0s bobyngods, MadgaE 39MhY39madLb dnbo g3mbmanggma dohgy-
Bgomgon.

30609080089, HModAnLs s Fsb3nbdmMmOnb nbEYbHMas (Bobo doMm-
©@a30M0, 0Mndo o ndgmadomon B9303mgbob g®gJdMHodaob dbgzgmmosdn
300950000 sOM0Ebs3s “4ymzgm dgbymyg sbsg LBTom dEENML, MMIganng
0g0690m@o Abmxyamaomb FobIdhodno 2014-2019 Bgddn. obg39, smbodbyman
LagdHMM0 FMOES3ES Y3gms Ldydom sanmob 10.3%-b. 2019 Baob dmbogg-
09000, hyMnd3nb Bogno Abmggmamb 333-dn gabnbodmams 10 HfManb vdd Em-
maMmom, bmenm bagmmodmmMobm 30dohmMgodab boMmgds 8950gnbs 1,9 HMHEO
003 omanamo.

2021 Bganb (hpMnd30bL 3oMEadnmMads 3MBbHMNOYENsd Abmgmamb doann-
06 933-80 5.8 (HManb 338 EMmsMn 8750anbs (21.7%) ©s 89786s 289 dmb bo-
0380m s@anmn. dnbo 30ME30Mn s 339MNM0 §x89JHI00nL dbgzgmmosdn
9009000, smbndbymn bgghmMob Blamnmn Abmymom g3mbmadngnb gdsbzn-
moMydsdn 990w@ans: Abm@amb 8d3-L 6.1%, gMm0 dEENEN ymzgmo 11 be-
993sm sanmnEsb (WTTC, 2022).

2022 69mb ,,HyMm0dnbs o 3db3NBdMMONL nbEYLEHMNL 3MbHMNOY-
(3088 Bbmgyomb 833-80 7,6% 993306y (2019 Bammsb BgEsMgdam, 23%-00
653mg00). bagMmsdmmabm 30daHMMgdl bamzgdn 2021 Bymmsb dgsmg-
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0001 3ondMEs 81.9%-0m, 8ogMad 2019 Bemab dmMboEgdg0L AsdmMmAY 40.4%-000
(WTTC (2023).

LobHYIMM 06ELHMNT 306®ydnob dgEaas®, nby3g MmgmmE dmadb-
00M90gmdg mMmngbhnMmydymds 690nbTngMTo bb3ze 00BO7LAS, ©oEN Yo-
Moo gobnEoms. 2020-2021 6angddn LobHYIMM 0bYLAHMONL 93MbmMIn3yM
00h39690mddn oxngboMm@e ModYbndg Logomomm MoEbgzn, 306Ydnsd
39M3399mM0 @MMom 39M0gmo M3 LobhHyIMmbL Mmoo s LabHIMmML
Mmmobgdn. mPdEs, 39690038 Jomymanm 993039690006 gMmoE goshnby
9000 LNVbMYgONE, FogomMNMIE, MMEMMNELS - sbamo Hndob IMavLY-
M900L - ,308MYmn AMIN05MYg00° MMIMgonE LOdYdamb Jmo3bgogb -
0396900L o AMEBIYMMOSL. 00 o Lb3s dbMEBMIMIBbomas goMmgdmyg-
09000 godmnbzns LobLAHHIMML 0bEYLAHMNOL gobznmomgdsdn Lb3obb3
000sMmad00 33090500, MMAgmoE snbsbs MmgmmE Fbmagmam, sby-
39 393939 939469000L LoLHPIMML d3BMYODY, M3 F930ngMMd o330M39-
00bo s d5LBo3MNL Logebn nbs gobab.

LOLAHYIMMYd0L geMMdIMYMN B3BIMO

STR gmmodsmnb 2023 Banob dmbsEgdgoom, dmgan Fbmxzmomdn ©o-
sbmgdom 187,000 bob@ndmmo 17.5 Imb mmoboo. 306930007, Yyzgmo
3mabnb (dMgbnMmgdymo s 3MIdMIBnMydyma) bobhydmmgdnb dmabo-
byMgd0b dn6meg00b 3R396909mMBS 2017 6xemb (dmemm 15 Benob E0333DM6-
90) 8o94L0BdYM BOZML (DS 3.6%) BoMBNY, bagMmsdmMmabm babgydmm
3md33609000L gdmbogangdds 30 497,17 dmM 538 Emmyma Jgsanbs (Worde
Hospitality Report, 2017). 356098000 3909850, 2021 Bymb, gb dsh396909m0
218,13 9emM -39 939

2023 6gemabomgnb 3MmabmdaMmydgmns LabHBMMIdaby o ggMmmmbg-
00b ganmoosmymo 050DMb 12,3%-0060 DML, Mol MebbmdMnza 1,5 HFMmb
©MmyMb 9503960. 91939, 2023 Byanb EsMadn 89dmMbL3oMAs 4.20% BanoyMmo
dM0b Hgd30 gbo oAzgbmL. 2027 BanobmM3nb LodMMZbMdM ddMAL IMEY-
MmOy 3obnbobmzMs 483.40 M o83 MmMeMom. 83039 39MnmEnbm3zob
LOLEHYIMML B3BMBY IMTbToMYOgMMS MaMEgbmds 1,33 ImMEL ybs do-
dB0omb. EoMmadn Ladysmm Jgdmbogomn gMma dMBbAsMydgmnsb (ARPU)
bagoMmagomE 096900 0,36 smobn 033 Emmomn. 2027 Bmabomgnb LsLHYO-
Mmb gommodsanym 08DsMdY dogmnabn dgdmbogzanob 81% mbmonb goynwag-
00m 0g6700 gnbgMmomgonamn. smbobndbogns, MMT y3zgmadg dgdhn dgdmboge-
ann 096908 899Mmngoyan Jhshgddn -106,100.00 danb 33 man (Global Hotel
Investment Outlook, 2023).
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080LomM30L, MM LEMMOE 03bLOsM bogMmMadmMmabm LobhgdMm d3dsMDY
©Mab 3MLYdYmN daMIsMmgmds s BaMAs®Hgdnb baxgydzmada, boygMomy-
0my LOLHYIMMMS gob30MMYd3dn AMBbESMN 33eNEx0500L s dnbo godm-
063930 ®agbhmmgonl dgbbogms. Abmymom 3n30mM0ds300Lb gobznmomMmyds-
L6 gMmo, LabHIMMm Loddnsbmdsdn gabbmmEngmos JoMNnbomymn
33m0mg6900, 3bg39MmmOsdn 339943L dsma, MmammE bhMmydbhamyma, sby-
39, ¥96J430mbayMmn 60dbom bMMYyMAs s gobznmamgds. gb dsdnb, MmEo
XIX b3y3960Lb dmemb dbmaymam dsbddhsdnm bobhydmmgdo PdghHgbbomE
33b3adm@s dmabdoMgdgmms 06nznyamyMma bomzabm H03nb gobmogz-
bgoab (EMmgdnmn LagbmzmMgdmab) MdNgdHgdal Lobom, MeE MLy 3m-
33myMos dmgdogmms dmMmob o dysmom 060MAYDBgOL Mognb FoM3zgHnbgym
603dsb (Katsitadze N., 2018).

LabHYIMMYONL LogdBnobmods, Mmgmmz g3mMbmanggMo nbybHMoy, As-
dmysmndEo XX Loy3nbob dgmmg BobggzoMmdn. LabHYIMMMS Mom©abmdab
BdMEob dmiygzs dnbo MMZS60B9d0L sbogn BmMAgo0L BosmMIMImods - dbbgn-
o0, H©996039M00 ©s (H9JbmmmanyMo 3oMas® godoMmmyma Lobhydmm
3M33magLgdon, 3mM3MMo30900, LobBHYIMMYdOL ogMmnsabgdnlb Jbgmgdab
bobno) (Abuladze, K., 2022).

bmgmom 0865390MM39 3MagHnzgs 03bMAL LabdydMmm Jbgmagdab Lsd
doMmomo@ (Hn3b/3ohgammasl, Mmagmmogss:

) 06(hgamnMmgdyann (3mM3mMahngann) babhydmm Jbgmgodn, MmAmyg-
003 065MAMY096 o ynnob gMmazeommzab 3MmydnHL. Lobhydmm 3mMm-
3mMa3n90L goohbnom dIMogzommnEbmgzebn 60dBgLN, MMAgmMbLE FoMmmozgb
30M©a30M o6 0MN0OE - YM3BANBNOZNL NbH7aMoEngmn bobhgdob godmyg-
69000 o6 996935096hnL bymdgzmymgdom. nbobn 8yAnzsm BMY6s396 Lo-
LOHYIMMO MIMEIbMONL DMEODY o LabdHYIMm FMALabyMdaL 60dbgLAN
©mdnboMmydgmo 3mdoEns ggomsezm. bm@maomdo E®gabamzab smbydmoOL
300-%9 3900 bobhydmm 3mM3IMMsEn..

0) HMo6LBsENMBSMYMN 3MB3360900 MMIMYONE S9MMN369096 OIMY-
300909 LsLbHYIMM gMMYYWMYOL S 93MbMINgYM ahgMobyModn dmbby-
609070 3MNsb, MMaMME adMY30909mn 30069bxdNL Fog30. bagMmmadm-
Mobm bLobhydmm 60dB7LYdNL MMES60DYdAL 83 FMMmANL obLygyMgdyMN
dmogfm dboMmgb BoMIMoagblb dobo mMngbdhoEne @odmMy30g09m 3MaA3s-
609030 ©o303360L bogMmomm bobHgdnb, Fom3xhnbaymo Fsbhndgmamgdgmn
ombobdngdgdabo o bbgs 8608369mm3z060 LYM30LYONL PVBYMZ30LY O Fo-
B30momgdodn.

) Jbgmgon, MMIMYONE ©S383907M™gdN 3MNdb 3MA33607080 BoMm30b
dmaLsbymgonm (Lockyer, T. 2007; Katsitadze, N., 2018).
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0000hd9

LabHPIMMM JLgmab Lodnzg doMoms® HN3L goohbno MobsdgMmay
LIBMBIEMYO3T0 3N3MYO 0 LggmaMn bogzogdmm Bndsbn, dMgbon, dogMod
00063 3om3g smb0d3b0b mamboo ab goMgdmagds, Mm, bobHYdMm FmMm3m-
M33090Ls o JbgmadL, MMIMgOnE 39MMN369090 sdbmdnm LabdHyIMML
dmgm dbmgymomdn, dognnobbdgzs xdnzs@ dndoMmymo 89300 boggmomn
00969b0L 3MabH0z0L, bogddnobn MY3nHoENNL dToMMY0sdY, Mol dgodmgds
0 d3ob, MMI gmmodsym d5dsMdY domn dysmo mogmmdnb d60d365mm-

3060 30Mmoss (nb gbMognn 1).

2023 6emob gemosemyMm Mgxodnb3do bobdydmmaos Jugmgda bobdydmmas
MoMEY6Md0LL o MMdbgdab gmmdab dnbyznm.

gbMomon 1.
babEHPIMM- | mosbgdal
bagMmMdMMmabm bsbhHdmm Jogmgdn | goab Mam9bmods | DM
MomMgbmods %

Marriott International 32
! (s89M03nmn 3md3s60s) 8,294 1502513

Jin Jiang Hotels Hilton 31
2| (Robymo 3md3s600) 12,267 1240507

Hilton e
> (s99M039mn 3MB33s60s) 7085 1113727

ING 36
4 | (389M0g9@0 30333600) 6136 902805

Wyndham o,
> (s39M0gymn 3md3s60s) 9059 852510

Acoor Group 432
0 (8Ms63nm0 3MB35600) 5445 802269

N. Wordd Group w2
/ (089M039m0 3md33600) 7043 726141

Choice Hotel 483
& (s99M039mn 3MB33s60s) 7487 627804

BTH Hotel 20
| (Bbyfo 3md30600) 5888 465829

OYO Hotel 220
10 (nByMmn 3Md3s600) 16128 379151

Fgohm: https://hotelmarketplace.co/wp-content/uploads/JLL-2023-Global-Hotel-Invest-

ment-Outlook.pdf
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dbmagoom bobBgdhm dmabobayhgonb 00Dohn Fogdnb gobdozomdodn go-
b0genes 39h33930 33000J0g0L 3Mb3ghgbBgen Jbgegonb dngh cngghn 3mbn-
309000 003039000006 dndohmgonm, hog gob3nhmogdyens o300 M3ghoBm-
ho 3m83060900b J393000 00 F9000080b0 3mmabhn3nb gohomMgonm Logymom
00%690-bog8006MOSLMBD FndsMmmgdam. goM339xmads babomads LogMmom
@othm3zo LabHYIMm TMALLbYMxOAL doDMN, BogomnmoE, nbgmds yadbbgon-
m3gbds 3M3306000, MmgmMaz nym ,Starwood Hotels" and ,Resorts“-ob gbgao.
0030000 dbmaomdn Yy3gmadg domomn 3odnhomob dggemmogmds bobhyad-
Mmgonb Jbgmads - Inter Continental Hotels Group, 2016 6eb 13 danfME M-
mamob mnmgdymgdnm dgobynos dobo 0dhn3360, Mgz 99M003650@
LabLHYAMMYdAL 30 6MYbEL o gMmMHdab JLgagdbL.

2012-2019 6emgd0b gmmmodsmyMm Mgndnbzdo bobEHYIMmaos Jbgmgda bobdydmmas
MoMEgbmdab > MMobxdab gemmdnb dabyoznm

gbhoen 2.
3mB0E30g00
2012 2019

md3s60900L

2012 | 2019 | 2023 dgobobaggm bsbBI- | mesbgdalb | babdRd- | Mosbgdnb

hmb Mome. Mmb Mome.
homo. Momq.

Marriott International

3 1 1 (s09M0gnmo 3md3ebs) | 537 617,834 7,165 1,348,532
Jin Jiang Hotels Hilton

2 2 (Bobye 3mB33600) 10,200 1,081,230

Hilton

2 4 3 (s89M039m0 3m3336) 3,843 633.248 6,110 971,780

. 5 4 ING 5656 842,759 5,903 883.563
(08gMm0ngyann 3md3s6s)
Wyndham

4 6 5 (s89M039m0 3m8360) 7,205 613,126 9,280 831,025
Acoor Group

5 7 6 I 5,03 739.537
Huazhu Hotels Group
(3gndnbs Deutsche
Hospitality Group 2023

9 7 Bamnob 8g0E3oms 536,876 7,158

bobbgoema -N. Wordd
Group)
(Robymo 3mB3s600)
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Choice Hotel 502460
(oaaﬁmanpn 3(')83060) 6,023 590,897 7153

BTG Hotel

i g (RobyMmo 3mB3s600)

414,952 4,450

OYO Hotel

(060 3mD38603) 45,600 | 1,054,000

Starwood Hotels and
Resorts

dgngMmmo Marriott
International 2016 6-b

Best Western
(39900069070
8 - - LOIIBM)

©mgb dgoab - BWH
Hotels 331300

Home Inns* (+ Motel 168)
9 - - d90dnbs BTG Hotel (Anb)
20156-b

Carlson Rezidor Hotel
Group

(339009M0 3Mm335600)
2016 Bemoob dgndnby
Jin Jiang Hotels Hilton
(An63M0 3M335600)

Fyshm: 3bMoemn 903960000 s30MMmMs 809 06MMBS3NdI oyMmbmono: 1.https://
hotelmarketplace.co/wp-content/uploads/JLL-2023-Global-Hotel-Investment-Outlook.pdf;

2.https://hospitality-on.com/en/developpement/2022-world-hotel-group-rankings-be-
hind-apparent-calm-there-are-fundamental-movements;

2019-06 2022 6emgd0b Asmzmno, Abmazanom LsbHYIMmM dMALabyMydab
0000MBY godMAbES dbomn MnEyMgdng o 89LodsdnboE, 890330Ms (HM3
0093mdn dg0030m0 Jbgmgdab 3MdnEngdna. oby, dogomomo@: my3n 2012
Banob dmbondgdnm, Abmxamomb JnEaLb LHLbHYIMM Jbgmgdob HM3 smy-
Jab doMmnmsEo© 389M03gma Mm3gMmohmmgon (dMa¢sbymmsb ©s BMsbay-
mmb 9M0s) BoMIMs©agbw696. 2019 Byanb dmB0bs39 3MBN3090DY goBmA-
©b696 sdno-6ybomn Mm39ob0b 533x80L YAbbznagbn 3MA30609d0. gEmMdsMyYM
LaLBHYIMM 65BMAL HM3 v;YYdn 39-2 o 39-9 3MDNENJd0 N3039L AnbyMm-
ds gbgm9dds -Jin Jiang Hotels o BTH Hotel -89, bmgnm 389-10 sgnmdg go-
6053bEs nbyMmn Jugman - OYO Hotels & Homes (nb gbMogna 1, 2.). 2019 Bganb
LaLHYIMML MEgYmdn dmbzs 7 Anbyma LabHYIMMm JLgmMgdab 539913900 .
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2012 - 2023 6mAdnb 3gMamdn v3gM0zymo BamIMTsgzmmdab Marriott
International-0s g3odoM©y LBLHHIMMMS MIMEYBMdS, s dmMab bagoMmm3g-
mmdn s Mgnb dgmdsmgmdnm Mm3gMmnmgdab, MmgmmE J39yb60b y@ads-
ogdo sbyzg Mganmbgddn. gb babhHydMmgodns: Thilisi Marriott Hotel, Paragraph
Resort & Spa Shekvetili, Autograph Collection, Courtyard by Marriott, Moxy
Hotels Sheraton Metechi Palace, Sheraton Batumi, Courtyard by Marriott Thilisi,
Courtyard by Marriott Batumi (GNTA 2022) .

bogommzgmmb Lobhydmm dMALobyMgdab d3dMNo vbY39 onbHaMmg-
bbb BgaIMo EsbobgmMgdyMa AbmBMomM HM3-0097mab bb3gs gomdomy-
Mo Jbomgodng, MMAMY0dsE 2019 Bannsb gabsmsazbgb Laggmamo dMYbgoN
R3960 §39460b sMsgmm Mganmban, 39Mdm (o & MogoMbab 3393900
2022):

e AnbByMads m3gMmsdmmMmads Jin Jiang Hotels-3s gobbbs Golden Tulip Borjomi, @
Golden Tulip Design Thilisi;

e 09Mn3gymn Jbgmds Hilton-3s - Hilton Batumi, @s - Hilton Garden Inn
Thilisi;

e 0M0hobymads InterContinental Hotels Group (IHG)-08s gobLbbs Holiday Inn
Thilisi, Holiday Inn Telavi, Crown Plaza Borjomi, Holiday Inn Express Thilisi
Avlabari;

e v39M0zymas JLgmds Wyndham Hotel Group-0s gabbbs Wyndham Grand
Thilisi; Ramada by Wyndham Thilisi Old City*; ,Ramada Encore by Wyndham
Thilisi; ,,Wyndham Batumi;

o yMobaymas Jugmds Accor Group-3s gobbbs Mercure Thilisi Old Town; Ibis
Budget Thilisi Center. Ibis Thilisi Stadium, Ibis Styles Tbilisi Center, Pullman
Thilisi Axis Towers;

e Millennium&Copthorne Hotels (M&C) Millennium Hotels and Resorts (MHR)
3obbbo The Biltmore Hotel Thilisi.

3mmodsmymn Jbgmgdob dngm dbmamomb bb3swabbgzs J39ysbodn go-
bbbog LsbdHyIMMms Mogbmzbmodnb BMES, sbJ3g, 0MboadabL, Labmamy
ambabs @o LabLHYIMMO aH30MNYMMONL Tohgdnb ENbsdngs, bomyg-
™0 EIELHMgOss NT0by, MMT AbMPMom HMOLbHIM 0sDsMDY sMbgOYMN
3mmosayMo Jbgmgonb Lagdnsbmos (gssheboma ddndgy 3gMmompanb - 3o-
6g800b B0bgs30®), sA396500L Bnb BoMamMaRgJhH03BMOSL LabEHyIMmM d0B-
B9L0b BoMIMYONLLL, MMEMME §MM3b7m sbY39 LogMmmadmMmabm d3dsMY0DY,
MobOE gobadnmMmdgdL dogmn Mngn goMgdmgods, MmgmmoEss: Lobhydmm
JLgM900b §MMN36 AMBIEgAMS 05D, gMMN360 B3NBBLYMA Lobhgds, gMcns-
60 bamgzmadm 3MmMaModgd0 s LonbxrmMMBsEnm FboMEggMy, 39MLMBsmOL
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30038%0®7J00 O 3330x3N35300L dFomgds gMmmnsbn LoLEHYBOL BoM3-
™3y0d0n, 3MmMmxygbogmo godmEomgdab gog3zmnb dgbsdmgdamogda, 33m9-
3900L Ashomgdabomznb gmmnsbo doMmzgdHnbaymo bhMahggngdon, gMmnsbao
©a303960L LOLH7To, MoE boab yBYMOL LLLHYIMMgO0L FogdboTomyM V-
30M00300. 3gob30m3M9dab smbndbymn dndsmmyangdgon Lodysmgdsb sdmyg-
3L Lobhydmm 3mM3306090L M0 9BIIHNBMOAL FNLIMYOSE® FoIOEZNRMO
0330360 MgbyMLbdn s dmadaEMB sdshgdnmn Mabymbgodn (Lockyer, T.
2007; Katsitadze, N., 2018).

LobHPYIMM 000675LT0 MY LOF)6y3396HM 3MBHMIHdNL 3MIYo-
Mmd0b 307bgo30®, BMYbASNBNBZN Bonb3 MAYOS 9JL3sBLNNL d3M3gmamyem
RMMIs© d0gm dbmazmomdn. s39Mn3xmoa babHndmm 60dBgLOL gobznmamg-
00 doMN0oEo 9yMmbmds LabHYIMmM JLomgdab bogzogmm doMmzab ndogxnb
330M3hgbmdg00L gobzomomgdslb, MmagmmE doM3gMnbggm 0bbHMYDgbHDL.
(Katsitadze, N., 2018).

LobBHPYIMM d0BBYLOL Fob3znMmoeMgdab g3MmM3IPmn dMEImn, 839M03Y-
™0bLEsb 3obbbzoezgdnm, dghom BMIYLNMYdymONs BndbMdMngn LYgdgbhob
0090003 IYM EO3YMMOIDBY. LabHHIMML 00BOYLNL gobznMMygdaL g3MM3
dmEgmdn oghnyMo® 3000MEIOMEs 9.6. ,09mMon” bogbmamgdgma bo-
bangdn. 93Mm3080 goAbws oo MomEgbmodom 93mbmazmabob Lobhgdmm-
900. ©303MONY59H0s60 bYaIgbH0L EMBNbnMmygdab boxwydzgmdy Ibis Budget
(Accor) 3mMm3mMmazns 3gdHnyMo® 83003Mg0Lb Ma30b Jbgangdb dogen g3mm-
3000 o E®aL, bogommzgmmang godmAbe. 9.6. Low Cost Am3bdoMydgmmos
0mmbmzbg00b ©o3doymaxznmgds ©adsmoOnysghnsd Lobhydmmgdda doMmo-
093 bmMEngmEads bmamab gomomdnb o dmaboabMmgmdab 3039(Hh900L
d9030M7000. 93MM37m 00DsMBY oM 3MLYOMOL gMmMZ3oMmM3z560 FnamMadgdn
©9 3omabYy39hnmgdgdn, Mol 89900050508 Yzgms LLLHYIMML dmMmJdggdab
0030M07m9090L. nbnbn dMJdggd96 gdmagMoxznymn, HggdbmmmagnyMo o
93MmbmadnzgMo 33mnmgd9dab gomzomabbnbgdom. gzmmadygamo d3dMab Lo-
bHYAmm 3MI3960900, obgb9b6 vO3HoEnab bEHMahganob dmbLbdhMamg-
0ob.

LoLHYIMmM bygHMmMab g3MBMAN3yMN sBsmnda (https://hotelmarketplace.
co/wp-content/uploads/JLL-2023-Global-Hotel-Investment-Outlook.pdf) s3mg-
6L LabEHYIMML JLgmgddn nb39LHNENG00L 9RGIHNSOMOLL. Mgabomznb
LOLEHYIMML BbMBMaM BMbEAL 1/4 3MagdHngymom gFoMazb 833-b. ob sMab
@moEyMo Abmxzmomb magmgob dmmab. dmemm Bangdob Myndhnbado Anbg-
00 99MmM9 3©a0mMdYs o babdHydmmb dmababymadob Abmamom dsdMab 8%
1g0Mo3L( Global Hotel Investment Outlook 2023).
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3mmodsmyMm d3dMx0dg LobBHYIMm nbybHMoNL gobznmamMgdalb @g-
b69b3ng00L godmazmgbsdn 8608369mmm3sb00 LaLHHAIMM nbyLHMmOOL Fo-
630000M900b 39dHMMYO0L oagbo HyMobhymo EabHbozgngdab ggmgmo-
®0gmo ghomoo. dgbodsdnbo dndmzgnbamozm LLLHYIMM 0bIyLHMOOL
39063000M7900L Mggnmbgdnlb dnbyw3znm. 33930LsM30L dsMgdymon 33093L
2013 -2019 6emgdnb nodadmbo.

2019 Bgab g3mm3adn, bogmmodmmobm HyMaobhadab 3090¢hgd0b dM@OL
©0653030 4%-0b @oMamMaddn nym. 3gabboggmmgonm bLoxMsbaggomn godmoMm-
Agmeo LogMmmodmmabm 30dDaHMmMgdnb FogMm Zobgymo boMzgdab dMEom
(UNWTO, 2020). 88 3gMmom@obmznb bsbhndmmgoob shznMmmymmods 72.2%-0,
090039069, dM@o 60bs 6gmmob dgamgdom - 0,4%, LabhydMmmgdab Lodys-
amE@oyMo 3sbo (ADR) 113.36 g3Mm, Bo(hgods +1.8%-001, 3g0mMbs3sm0 Mnomy-
30 0330L7BIM MM3bdY 81.90 g3Mm, Bo(hgds - 2% (STR, 2021).

2019 69mb 8d0s-6ybsmn Mm3gebmanb Mggnmbdn oxzngboMos 360 Amb
Logmmadmmabm HMabHOL 3000, Mg 14 IMb-0m sMgdohgdmEs 2018
Banob 00h396909mb. 03039 Bamb IMadegMmmonbs o HYMoBINL bzgmMmdn
9909069 185 Bngnomba LsdPIsm sgama (UNWTO, 2020).

2019 6yb, UNWTO-b dmbs3gd9060b 01060bdo, LodbMgm sdnsdn Eo-
x0dboMEs 27,102,764 LagMmsdmmobm BHmMobhob 30d0@0. oo dmMab: dMo-
mobg3adn - 2,027,000 30D0hmmon, 6g3omdn -1,197, 000, oenn35009 -1, 703, 000,
0bmgmda - 17,914, 000, dy®Hobdn - 316,000, bmenm d63mMegddn - 323,000.

2019 6gmbL bobBhndmm dMABbobyMmYdaL dadsMmDY doennsb 3oMgn 89©I39-
00 ©oxngboMmos nbMsgmdn, 39MJME, M9mMse303d0. oF LOLEHYIMMgO0L -
300007MmMds 3%-00) 3ondaMOO o 75.4%-b dnomboos. bodgsmmomoymads io-
L3> (ADR) dM0Bd(S 2.2%-00), bmanm FgamLI3sMBs MOMMIYI M330L7GBSM
moobdg (RevPAR) gondsmEs 2.5%-00. nbMsganalb ¢(yModdab bsdnbabHhMmmL
dmbo(3999000m, 2019 Bymb J39Yyobod 4,55 b HyMobHhdg dghHL Pdob3nbdmo
(+11%). bb3s H96I63Ns 8xn6086gOMES 3DNd-BybsMn M3gabab bb3s J3gMg-
30mb69080, Loog LoLAHYIMMYOIn ogzngboMes KPI-ob (bsdydomb Jgbfmy-
angonb doMomsn 8sh39690mgdn) 6gashonmo 89©3900, 39Mdm, bLobhya-
Mmyd0ob ohznMmoymmos, 606s Bgmmeb dgamadnm, d9dnMmEs - 1.3% -0m
©d 09003060 69.3%. LabHHAMML LadgomMmMEENYMTd BobTs 03enm 2.0 %-0M
o 09003060 98.73 033 mmomn, bmem dgdmbogzamo onmmgym ma30bY-
3o Mmsbdg (RevPAR) 89830M©9 - 3.2% -000 3 gsbnbodM3Ms 68.38 383 M-
maMmNo.

390 30dMbO3MgNbY o AMOMMIN sx3M03odn 2019 Bgamb oxndbom-
©o bogmmadmmobm 3ndabhmMmmgonb 152,571,280 Mom©abmds.
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ob@m sm3Mb3mMgmMT0n gobmagbgdnb Md0gghHaddn oh30MYMMOS 2.3%-
00 3ondaMES S $0080 66.2% 390003000. badommEMNyMmo GQabo dg3E0MEY
7.2% -00 ©o 89003060 143.7 633 @M, M0MIYM Nd30L9BOM MMsbdg Ggdm-
b330 3xEMES -5.1% -00 S gabnLIDM3MS 95.09 383 EM-00 (STR, 2021.).

0xMn3adn LobHYIMMMS OHZNMMNYMMOST goboEo®s DM 11% -0m
o 09003000 61.3%, 033bMab, AMmadas LobHYIMML bLodyomm EEOMIs RQo-
L3o 1.5 %-000 S 8903006y 109.3358d. M, bmmm dgdmbagzsmo MmoMYYM
0330079x85M M0VbYY 3ondaMEs 2.6%-000 s gobaobodmaMs 67.01 583 MM.-
Moom. 00539 39Momedn 033-03 axzngboMmes DML H9bwgbins, MmMmamm
LabBHPIMMNS EoBHZNMMYMONL, sbY3, Ladgommomoymo Babob 1.0%-0m
©9 3360b3dM3MS 131.21 338. EMen-00 (STR, 2021).

STR-0b dMBoE909000, 3b0dbyM MYanmbgodn HModInbLY s Tob3nb-
daonmonb 06@LbHMN0L DMZo® gobgznmamgonb 3dsME HYbgbEnadg sbg39
09(hYy39maoL: bogMmsdmmabm HmabHmo 6o300700b, IMdYMMdNLY
HhymM0ddob baggmmdon, dom dmmab bobdHydMm 0bEyLbHMNsdn, dgdmbogzmydn-
Lo o LBTYTom 3aNMgonb ohA39690mMad0L dMsddgdmazn Fo®gds, 39MIME
STR-0bL dMBs390900L M3b3bAS, 3omM3g sb0d360L MMbNY, LabHHBMMdaL
BoMBoH90y0 LOJ30bMdNL gobdbsdM3Mgmn doMomon nbnzoHmmydnb
3mdohoymo ©nbsdngs, Mdoi 3Pdnbaiznsb 2019 Bgmb dosmBoo. 888-0n o3
39M0m@don LoLHYIMM nbybHMNsdn 2.3 A6 vEVdnsbo nym Eobogddgdyann,
LonEoboE 8.3 AIMB Lodydom sEanmn LEMMIE LoLHYIMM dM3bobyMydnL
LgdHMMTn dMBY8o39 39MLbMbsmAb bofMEdg 89n0d060. LobHYdMm dmMBLsbyMy-
00b 0005MBY 30M30 39093900 0JLOMPdMES §3MM30Ls S 3BNS-6YboMmn
m39960b MYanmbgodns. MoE dggbgds 898ama 3g9Momedn 2020 6ennob 2022
Banob Ahsmgzmom gobznmomgdgm bohysEnsb bobosmydmos 858w©aa0 H9-
b69b3ngd0m: 2020 67mb LagMmsdmMabm Lab@HydMm nbyLHMNSB0 3MT3s-
60900L0 Eoh30MM3s o LObMIM) B}MbEAL dgambogzmMNebmods 83390Mo©
©3939. bobhydmm dmadbabyMydab bagMmAdn 2 b Mmamvbom bagmgdn nym
©33939073m0. 2020 6oL EabybynLA0 - 3dB0Nb, Bybsm Mm3906900bs S 93Mm-
30L LobHYAIMMYOTn oynEyMo MMabgdab MomEgbmded, 2019 Bl ndo3)
39M0m@I0n 3oynymo mmabgdaob Mom@gbmdab - 32.4%, 37.7% ©o 22%-0 899-
©3060. 0J9056 godmdnbomy, 33390M0 83300 doboEsms bMIMnsb dnmyg-
Oyands Jgdmbozmab dsh396909mBs (RevPAR). babhHydMmML oF33360L 3ensh-
®mmds Hoo-b dngm AodHoMydymo 33930L Mobobdo, MMIgmaniz ndngdo
3mmodsmyM babHydmm bgghmMmIn IM@3569 LobHYIMMgONL bogzsMoyom dg-
dmbo3omb 8A3960, MMA LabHIMMYdNL nbnznYsMyMn 89dmbs3en 2020
Baanb 3939 -32 %-001, bmgm 2021 Byanb 17%-00 (STR, 2021).
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0®MN3o-obemm smdmbogmgm Mxgombdn 6nbs Bgmmob dndoMmmgdom,
MmmobgonEob d0mgdymds dgdmbogzemds d90a0bs asbmmydnm 6 dmb
@Mm-00 6o3mgo0, 39MdmE, AMOMMY® sB3MN3080 oxRNJLNMOS dobo -
0omM0 mMbg -61%, bmem Anbgmdn - 36%. sbem sdmbazmMgm Myanmban,
2020 6ol 6mambL LaLEHYIMMMS IH3NMMN350 8703000 46%, bmenm 2021
Banob sbobynbdn 8y0 smdMbazmgmab Mygnmbdn oingdboMEs yzgmady
0omomo - 58.9%, Anbgmdon - 49.8% o 930 - 401%. LodgommEoyMo Bdb
dg0mogsMmams 1175-000, bmanm gMmon bmdmasb domgdyma dgdmbogsmon
(ARR) 535-001. 3505-6y6sMm M3936gmBn gdmba3smMn MNOMYNE Mosbdy go-
BabodM3Ms 335-00, AMoanm s89M03580 30 - 445-000.

93hm3nb hggnmbdn, 2020 Bgmb, 60bs Bgmmob dgoMmgdnm, momsbgoon-
©36 30ydmads 899mbs3smds (Room Revenue) ssbemgdam 100 db m-
m-00) B6ogamgdn. gL nym y39medg odsmn dbmymamb dmbnbogg Mygom-
6900b 0bsmagnym 90hA39690mMadmMob dndommgdom. g3mm3nb LabdHydmmos
©o(h30MmM30893, 2021 Bl obobynbdn, y3zgmody adomn doA396909wm0
-14.9% 09503000. My d99b900 390mMbA3oML MM Mavbdy, gobabe-
dM3Mo 34 033 ma-no. 93MmM30b Mygnmbab cnmgdob y3zgms J394y60L Lo-
bHYIMM 3MB3560900s goboEs®IL ZodMobHMMBYMa oMb 3MmMagboym
Logd05b6mMO0d0. 58007 F9(HY39m™adL - Agbgmab, 3membymab, 3gMmdsbonby
00Oom00b o 8.8. bobhydmmms ah30Mngnb doh39690mgda, MMAMYdTS3
10%- 0060 30M©bs goboEswyb.

0000LoEVAY, 0y oM Aszm3mMn, 3069dnab 3g9Momeb, dmem s;mbg-
I3 vg0mo 39dmbs Abmamam babhydmm 0sdMabL 3MmdohnyMo s LEM.-
R0 33630m0M700L nb33n3oL. 383LMb 3esbghnb yabbznmagb 3 Mganmban,
domn BMENbL gobdodnmmogdgmon 93mbmadnggmo dohznbgomgdn 30bwgdon-
009m 39MomEIn s EMgLLE 3MgMMZ39MmM3ab0 o gobbbgzagzgdymoe.

0000-6ybomn m3g06nb Myagnmbdn Lobhydmmms Mogbmzbmdabs @ be-
Bbmamg mbEnb (LodysamE 10 %-0060) BMES 833900M3© Fob6LL3VZHOL
93Mm30L MgaombLs s J39Mxanmbgddn sMLYdYMO sbsmanyma doA39690-
mg00nbgeb, MmIgmoE 2020 Banob dmMbsEgd900m F90aabL Ladgomme 2%-
3%-0. 0d0no-6ybomo m390b0L Myaombdn dgdogama Lado J3gMmgagnmbo godm-
0mA9g30 Y39mady 0o @sh30Mngmmdnc: 3omn3ggodn ohznMmymmosd
62%-b B0smB0s, nLM3gMI0 65%, bmanm ©EHOsNA0 - 76%-0 (statista, 2023).

dmbndbyoen 803306036900 390093 30hgdmyd90D7:

e (H969bEnyMa babonomn dnnmm LagmmsdmMabm HymMobHyw dmMaAbo-
byMgdob 00D0MBY 30D0HMMgO0L BbMoab gobbbzezgdyma dndomamymydab
HaMobdHym domIMmyhgovg dmmbmzbob HMESd o sbag ggmamagzzngm m-

39(3090%9 sgddhomymo Hymobhymo abHnbsingdab gohgbad;
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e 03030M@© godmngi3gmo odns-Bybomn m3gababs s 8dgMngs-oxMn-
30-3bmm smdmbszmgmnb Mygombgoab (sbgsg, BobBn dgdszsman g3gMganm-
6500) 808sMmmMmMydn0 LagMdbMOME P3nMahgbn Bgmdsmgmods, Bbmagano-
mb LabdYIM™M IMALbyM9dAL 00DMOL 3MEYLYONL FodENMYOsLME
000sMm9000.

LoLHYIMM nbEYLHMOAL gobznMamMgdab HbgbEngdnb AbMBMam Tob-
dhodnm gobbomznbob, 3603369mmzsbns 6Mybn 3MI39609000L FgRsLdAL
3M00H9Mnydg0sm d0hbggmo domo oM39hnbagmon Bbmxzmom 00dsMdY dm-
3m3909mn bzgoMmaon Bomo o i306s6LYM odhn3900, dom dmMab 89dmMbo-
3m900b 30hA39690mad0n. 88 Boh39690mx00L 865EBALLL ZgyMbmMdnm bm-
Rmomdn 630Y3060 dMgbg0o0L 89x33Lg00L 3MBLsHNbaymn oMdnb Brand
Finance-nb 2021-2022 ffonb s630hndg0ob, y3gmadg 3Mgbhngymn o damamn
00Mm9079m9edab (9 dmMmE. Ema.) badmadsyMm s HMobHYmo dMYBEOL MB-
™06 o553360L LagMmadmmabm bobhgdnb Booking.com-nb, Expedia Group-
ob 390LsnhgobL - Hotels.com, Travelocity, Hotwire ,Kalibri Labs o bb3gs. fMm-
dgmos dnbgoznmoi LobHYIMMMS 33369000 27% doMoodnm LobHdMmL
33030600006 bmMEngmEgds, LLLHYIMML 390-339MONESE 25 %, bmem
16% -mbmonb Hnmobhymo LOsg)bHMYdNELb. sMbndbymon FndoMmmymgdom
0madogmms o BHmoborms sghngmos Benomnbmmodno ndMmEgds, Moy d0y-
00090L ©o3038060L ganmosmyma LobHgdgonb, MmagmmE LaobdHModyEom
dMmbab godmygbgodob domom HMEodY LabHYIMML goyn3900L 3gnboo.

2022 Banob dgmMmg bobggzMmoab 2023 Bob Emyzebym dgmadsmgm-
0007, 007bgo35@ 080by, MMAI ganmosmymo LabhHYIMm nbybhHMsL 3m-
300000L d90aman DML 3oMman H9gddn o43L, nb do0bE AodmMmAgds B0bo 3o-
bgdoym 3gMmomeb.

bmgamom HyMmodnb Lodgmb dngMm gubibogdymn ngbs, MMA HyMon-
930L 2019 Banob ogH03moOnb 95% sm@Es o 2023 Banab dmemmbmzob dbm-
gmom 833-do ab 5%-0060 Bzmomom 0gbgds smEggbomn dngbgogza od
dmbasmEbgmon BMEabLY, LobHPIMM nbEILAHMNNL gob3nmoMmgds donbi hs-
dmmhAgds Bnbo 306gdnym 3g9Momeb. ,,dbmamom babhydmm nboybhMmoab
domnobn ganmdsmyMmo LsdsdMM MaMgdgmMgdy donbE MAYOS 30%-0m J39-
dmo (1,5 HMoamambo 033 mmsMo nym 386©93059©7). Ms MmJds 36w, HI-
M0D30L 5 3a965L bymb ydmab dbmgzmamdn goddoyMyodyxmon 3maohniymo
8gmdsmgmos ©s babhnonzn mdgdn (Global Hotel Investment Outlook, 2023).
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LagoMmm3zgemab LabhPaMm nbEYLAHMNAL gobznmamydab
69609630900

bogoMmm3zgmML Fogsmnmdg doMMydYmMNs 0MJ3L, MM HYMBINL go-
630000M900b ENBsT03se 30ME3nM 30LobYds LabHYIMM dodMAL TEamdsmy-
MmO o gL 306Ydnnb 3gMomEAn abboggmmgdnm 3339mMaE godmAB Y,
M3 gob3nMmmogdymns dns HMabhymo 0sdMab bodgnMmom, MmMIMab dg-
©939053 bobhgdmm 60d67L0 doMNMOEOE 8IM3NEIOMNY bogMmmadmmon-
bm HMoLHYOdY (https://gnta.ge/statistics/2022).

bogommzgmmdn HymodInb 0bybHMos 306adnolb godm, nbg3zg Mm-
3mMmE domnobo dbmamomdn, 33My396abdhmeo d5d3nMms. 2020 Bgmb
bagMMIBMMmOLM dMadsYMYd0L 30D0h908s Jgoanbo 1,747,110 (-81,3%), M00S3
399hmmEs 2011 Bansdy sMLYoYm ImBsE)aL. 3Ebmgmgdab ImadogMmon-
©3b 890mLO3omMAs LodoMmm3zgmmadn gobnEos 83.4%-000 3mMgds. dmnsbn
©@a83(h903mn mnMmydymgds 2.55 ImMmE MoModEg d9030M©s, HM0dIM6
sbmEnMydymo nbybhmogdab 6306 ododgdymn moMmgydymgds, Mmam-
M@ 003-b Bomo - 8.4%-©ob 5.9%-09 39030M®s. STR gEnmoomab Msbsbdo,
2020 6gmb bogommzgmmdn LobhHYIMmgdob oh3znMm30L 3MIxzNENgbHN
21.2% 0ym, 309050 B0bs Bymmoeb goMydno 62.3% Jg0©anbs ( STR, 2021) .

bogoMmm3gmmb HyMdAnL gMm3byann sEdnbabHhmognab (GNTA) dmbs-
3999000, 2019 Bgmb oMggznbhMmomadymo nym 2575, bmenm 2023 6yl - 3182
9m0g9m0 3abmogzbgdnb mdngdho, 85306 MmEbsl Booking.com-v9 gobme-
309000 LodYomgogdab 14 852 gMmgymon nym E-sRNJLoMgdYmn. GNTA-L Bo-
MIMB0ag6madn 08 3mdnmygosb bbbnsb J3gysbsdn sMbydYmn LadmbyMma
396m030L900L MONgdHY0aL s 3gMdm Labmygdab oo MemEgbmdom, MmI-
mg00i3 M9Ya3abHMoMm©adnsd LobHYIMMMS MBMSND ox33860L LNLEHHF0a0,
093M30 5M 3MN36 MBNEFNIMYMI© 3MYanLHMNMYOYmM (GNTA, 2019).

306900000 3obznmaMmgonmds goMgdmgogds 3dobboggmMgdnm ddndg
dgmadsmgmosdn Aooygbs mdnmobdn dgdomg Labhydmmgodn. Lobhydmm-
900L 65600 goagzgomo 3M3zn@ Lobhydmmgds, dom dmMab 0MybooMmg-
oyaman LsbHPIMmMYoaL 6oBomag (BgEoMxdom 3OSMN 33hgammanl 24 Lo-
LHYBIMM FoS3gNES 3M30 LLHYIMMYOSE). gsbsazznMo nym OMgboymn
LabHHAMMYdAL 3manodngds 3969dnab 3M0BNLYM 39MomEAn. ENEDs YdMs-
39bmM0ood Ma30L LoBSLM 3Mmabhn3ody PMMIPMN MgognMgds o Imabnbo.
9L 85306, MMEabaEg Mo0abb LobhHydMmgdob 75% onbyms. AbmEmomb
bb3o 9394y6900L ALEe3LL, ,LodoMmm3zgmmdn, 2020 Bob doMmdnb dmemU,
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LabHPYIMMYO0L oh3nMM30b ymzgmzznmggma doh39690gmoa, 2019 Banab
03539 ©Mmab dmbs33900mab dgoMmgdnm 86%-nm d9dEnMms. mdnnbob
LabBHPYIMMYOT0 30 gMmo mmobab dgdmbagmnb dohzgbgdgmo 88%-nm oym
99930Mgdymo ( Galt & Taggart, 2022).

2020-2022 Bmgodn 0MgbonMgdyann bodysmm s EoEn BMAnb (30+6m-
9M0360) LabHYBIMM MMBbgdNb BMES dgbgms s LabHyIMmML 889670 m-
00b 6900MmM3900L dg030MYdsE 01639L6HMMgONL 3MILIbsMONgMM gobbym-
090%9 d0m0mydlb . 36monmny, MmMA 2020 63 ,HYM0BINS6 sbMEnMgdyMN
060)LHNMYONEL Fg7abomn sdshgoyamn mamgdymgdab (1.1 8emMmE asmn)
09030M70000 Y39madg oo 63mama bEmMgo gobmozbgdab bodysmndgo-
99 dmEomEs, 3My0s ag3ngdboMs 786 Ab ansmno (50.4 %) ( Galt & Taggart,
20220). sbg3g 89930MES LbHYBMMYOAL 3MmMmgdhHgdab badysmm dmBsg3 (nb.
3bMamao 3).

LO3PIMM S oo HMBaL (30+ Moaba) babhydmmgdab gobLbs Emgdab

dnbgz0m
gbhoen 3.
2017 2018 2019 2020 2021 9 39 2022
DGl 23 30 32 18 20 19
homegbmoo
moobgon, §/F dhoo 14% 12% 15% 9% 6% 8%

Byohm: Galt & Taggart, (2022).

d0ybgooge@ ndabs, MMA 093M0 0MgbnMmydyma babhydmMmb 3Mhmgdho
096y@o 306©9000bL godm, @sggadoann 3Mmggdhadab bmmoymo Momogbm-
00 30063 oMmhAs. bMomao 3-ob bommo AsBL, MM bogMmmodmmobm dMy-
6900bmM30L F03BVNE3gMNS 3My FbmME, MdnMAbo s 0sM7dn, 9MdI)E
Lagommzgmmb MYanmbydnE. 0639LHMMYO0LMZNL obbognmMydnm dnddn-
3905 dmnsbn Myanmb900ab DMl o dombgmmmagnyma 3gMmmmbgodn,
MmMamMnEos 303LMYB60, Lol 2022 Byanb gonbLbs 440 LoBmmob s 210
LobmdMmg BMbAL gmbg Lobhgdmm, bmem 2023 BMObM30L V33NN
150 LabmMAMy BMBbEAL dJmMbg LaLHYIMML gabLby (Galt & Taggart, 20220).

©mgobamznb 0Mgboymon LobHYdMmgdn, MMIMgdoE sjhoyMawm Jgon-
o6 00959h9M d3BIMDY3, Fogsmnms, Ibisi-b Jbgaab LobHndmmms 53730,
Mmdmab gobznmamgdab bhMohggnodn dmnsdMgds dbmaom FobdHodom
393M0IM3900 3ba d3dMx0DY, 0gH0gMo® d90M300s bogJoMm3zgmmb gobms-
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309000 03d3MBY3. PMgnbam3znb dnbo 0MbENL LabHIMMgdn M3gMnMydgb
®o00mabLy s domMyddn, bmanm 2023 Banobmznb ByssmHdMA3n ©g93900-
0o 149 bobmdMmyg aMbBNL dJmbg LabHYIMML obLbbe. s8YbsE, bagmmsdm-
Mmobm JLggoab Lobhgdmmgdo 03039096 dsdsMNL 08 bxadxbAHL, MMIMYdN3
7906330 s@anmmdMmng 3gnMmg 0ndBJLL, ME gMdgmzonab 39MbL3gdhHn300n
00010106 3Mb3xM9bEns 3Mmomydymo smdmhbgb.

0omamMNd ©anbHgMabgos BodMab o dombgmmmagnym 3gMmmbhgody
0639LHMMgONL AbMNED, MLOE dLAHYMIOL 3d3LMYTsBLY o dMMEMIdn
0096900Mg LLLHYIMMYON o LadMBszmMmE dbydgbgdgma Labhydmmgodnb
3Mmgdhgonb sMbgomos (nb gMoaa 4).

0096900M7 @0 ©333390em0 LobHYIMMYdN
2022-2024 66.
3bhogn 4.

@d3pbpdamy ©a wagjgdoma bab@ndemmgyda 2022-2024

wabfgengbob  mowabpdob s@gogngbob
Fame fMam@gbmba fMamuagbmbs

bagfmadmfabm bRabeo fmpgambn daemadn

Babylon Tower afafma Saommidn 2022 168 336
Swiss-Belhotel sptafna daommdn 2022 186 360
] Holiday Inn Express o abo obngnobn 2022 131 240
Holiday Inn Express mbognnlbo mangnelbn 2022 110 220
Marriott Autograph Coliection-

P ana S mbngnnlin mbngnalin 2022 210 420
Paragraph Hotel Freedom Square oangnnbn mangnabin 2022 220 430
Swi | obaannla mEngnabn 2022 150 300
Royal Abastumani badpgbn-yagabigonn  |sdabiordaba 2022 220 440
Ibis Style Batumi agafma Saomdn 2022 107 215
Novotel Living Batumi agsmhs daommdn 2022 167 334
Ramada Thilisi odnnbo mbnmolin 2022 135 150
Radi Blu Gudauri dgboma-Gonasbaomn anmanfmn 2023 157 300
Tabori Ridge Recreation & Golf Resort mbognnbio mbagmnba 2023 183 366
Best Western Plus Likani Resort Ladgbg-xazabgomn S feman 2023 &0 120

Paragraph Welness Resort and Spa
Al ni Lbadgbp-xagebgonn  |sdsbomdaba 2023 150 300
Autograph Coll Enag) Jaamna bnmBamn 2023 130 160
‘Offices & Hotek at Erekle il Square ovbomnabo oinmabio 2023 150 300
Hotel Sololaki Hills oOeET Bngnal 2023 150 380
Ibis Hotel Thilisi ordagnabo & b 2023 153 300
Ibis Hotel Tsh b adgfhigomn Gysendndbm 2023 149 300

Mado-mnghtndn jzadm
Radisson Racha b i mBn{afame) 2023 85 170
Hilton Thilisi mboanalbin mbngnnbo 2024 200 350
; LaBaafganm-Badm
Pa h Resort Ga khuri Mo 2024 160 320
ragrap LT b = gabdgy

Wallnass fiaservund Spn Mnane adoms 2somdn 2024 170 240
Paragraph Golf & Spa Resort Tabori Hill odoEnbn oingmnlin 2024 177 353

Gyohm: §53H0880b 9hm36700 008060bBhs30V. 3008 & 01089hBnb 33093900., 20220.
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ombsbn86o300, MMD J39Yyobsdn LogMmadmmabm Jbgangdolb Hilton,
Marriott, ,Sheraton, Radisson s Hilton Garden Inn“ ,Radisson Park Inn* ,Holiday
Inn Express @o bb3s doMomagmymMo, BoMTohgonm m3gMmamgdgb ,o03m9b¢0-
3360 Jomomymo 0Mgbwgdn - ,,066 39330, ,,0doMs 390" o 97b3mMIydoyMn
LabHYEMMYOaL bLogMmmsdmmMabm Zmamagginob Autograph-ob 30M33mo bo-
LA bogoMmazgmmadan ,Paragraph Resort & Spa Shekvetili. 26,897 mosboms
s 57,874 babmmoo (Galt & Taggart, 20220).

©mgobamznb LojoMmmzgmmdng, 0bg3g Mmgmmz 9dghab OHMobhHym
939460300, HyM0dINL sEEabs ogd0mMn Nbsdniznm bobonom@gds. 2023
Bamob 89-3 339MmBpomdn Hymobhymads 3000hg0ds 9A3zgbs 90%-0560 DME.,
bmmm 38539 Banab I-111 330MmBsaBn dmadsymmonasb (hyMnddnwsb) domg-
O0gmado 899mbogamMas go@asgamos 2019 Benab 3ohzgbgdgmb o @osxyngd-
boMms Mggmmoymn dohz9b9dgmn - 3,251,651,900 883 @mmasmn, Ms3 2019
Banob s6samanym 39MmomL 25.9%-000 sg3shgds (+668,812,328 538 M-
M0). 2022 By sb gsMmgona, dmgdoyMmmonwsb dg9mbazmgdn godMmoaanns
734,468,385 (+29.2%) 583 omansmoo (Galt & Taggart, 20220).

d90mbLo3MYd0L yi3mMmM LEMOGN dMEE]bs gob3nMmbdgdymns Medybndy
gagdhmmoo: 8)30gMebhgodnb 9x39dh0; 2).068ms30s; 3).3000hmMyd0L bhMyd-
O3mM (9Mnmnsba 30d0hmmgonb IgdEnmgds) (Georgian National Bank, 2022) .

Logomm3zgmmb FobAhHodnm, babhydmm 600Mab gobznmoMmydab hgbwgb-
300L goboobsmndgdmo, LanbhgMmabms LobHIIMmML bymMznbaL F0d6mMEAO-
mgonb Mggombyan goboboagds. gobmozbgdab modngdhgdnlb Momegbmon
2023 6emab dgmdsmgmodnm, 3176 gMoggmob gamgmgddns, mngM 3mdoEn-
oL 0303900 bLadgaMgmm - Bgdm bL3sbgmMab MYgomba - 598 gobmozbydab Lody-
dmMyx000), 89-2 3@a0ML - Mmdoobo 539 ghmgymom, bmenm dgboadg 3mdaEns-
999 - 0goMo 486 gMgYM0m. 07933, MONMAb baBMn sEaNmgdnLy (31489)
©3 6MAMY00L/mmsbgdob bagmom MsmEgbmdnm (14292) nLBMIOL Yy3gms -
BoMAgb MganmbL. 3obmazbgonob MdngdHadob 3ohaamMmnsbmab dndommydom,
©m30606¢) dagmdomgmodadns bomgobm Hodob 93nMg o Lodygommm dMAnb
LabHYBMMYdN, MMIgmms Mogbzn dgoanbL 1275 gMmmgymb, 83-2 3mdoEn.-
990 LabHPIMM 3MB3s60900 (1218 gMmgymn), bmanm 8g-3 sEgnMn JFoMazlb
LabHPIMmM bsbangdb (454 gMmmgymn), MMBMgdnE bLogMdbmoOms RsdmmAg-
0006 MomEabmdMngzam mngm 3mBNE3Ng0vY Ayma3 gobmozbgdnb bbgs body-
2ang090L (nb. 3bMagmo 5).
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396003b700b MONgJHad0L o FobAn 3730390 3o(HI3MMNYONL obobnemydo
Lagommzggmmdn Mygnmbyman ghomom

2023 6o
@bhoon 5.
330m03b900b | gobmy3bgdaL 330m03bg00b
Mgaombo m0099H900Lb | md0ggH9ddn m0099dH9ddo
MomEobmods | Bmdmgonb/ boBmen
mmabgo0b bagMomm | sagnmgdab
Mom©gbmods LagMmom
Momgbmods
by 3176 51850 124034
agofMo 486 13031 31241
39M00 15 2169 5534
0d0mabo 539 14292 31489
0d9Mgoon 271 3350 8108
Jobgmo 305 3208 779
03bgms-8mnsbgmn | 314 3161 7707
g’ggfg;,‘i[;gﬁgg?,{’n‘ 81 567 1613
ﬁ;ﬁ’gggg@m "0000 | gog 3841 9626
LadEby-go30bgmo 385 7216 18272
9390m JoMmorano 28 480 1196
30y Joomo 54 535 1457
0o dmMmnb, 3obmozbgdnb mdngdhadab Momwabmos Hndgdnb dnbgznm
Labmo
32006709 Pomdonss | manodoms | TR0k
Labhpdmm 1218 35909 81250
Lomgobm babhydmm 1275 8141 21615
LabhdMm babmo 454 3239 8780
bbgs 229 4561 12389
byan 3176 51850 124034
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0030M00, MMA bagommzgmmb 0DMBY, nbg39 MmgmmE dogmm bmymon-
mdon, gobMoomoaos dmmbmzbs LobhHYIMML sanhgMmbodhngmo obmagzbgdab
LTy dg0DY, MMIMAL F9EIYgoE 3M3PMaMmIYmn bEgods v3sMbodgbdadnb
©s 3mbHgamab hodob mdngdhgodn, MedgE domn dML doh396909mn dogmo-
090L. dmmm 3gMomodn nbobo sghogm 3mb3yMabiEnob 969396 LabHPIMmY-
oL. HM0bLHONL 0MAY336006 godMmAEnbomy, 3abmozbgdnb Hndgddn sMbY-
0390 Lobmmgdnb MamEabmdom, babHdmMmdn MoEyMMOL. bobhgdmmgodn
(bamzsbm LSLEHPIMMYdAL Rs3zmnm) Mn;gddnb gMmmbsnMns, 83806 MmMES
LOBMMEBMBEN gognmgdnm 3gdns bobddMmmyddn o nb donsbn bobmean
30l 66%-b 89503960.

bogohmzgomb bLobBhmydda bmdBhob bLodgsem mnhgdyegds 2023 fonb
083n0bBmML Aomzenm, hggnmbyoen ghoonm, PMC 33093000 3968hab 8ogh dma-
9009070 0m330968d0, 2023 ffonb n300bNbL Begmdshgmdnm, 3odmng3gcs d9009-
80 byhsoo (nb. 3bhoon 6 ):

Logommzgammb bobhMmmgddn 6mAMmab bodyomm mamydymgds (2023 Gyenn)
gbhoon 6.

LoLHYIMM 3MA3860700L BMAMAL Lddsmm MaMygdmgods (MoMn)

3* 4* 5* bobhpdmmgdo bamgsbm @Hn3nb
bsbBHPIMmMYon

3* [.* 5*

03mobo | 9330bH™ | 03mobo | 9330bH™M | 03aba | 83300H™ | n3mabo | 8330LHM

174 ooho | 181 Qoho 267 oohn | 278 gohn | 498 oohn | 542 oho | 132 goho | 130 gohn

dom 3mMab, LagdoMmzgmmb Mggnmbgddn BmMAMAL badysmm maMydymgds (MoMn)

M93nmbgdn 030bo 3330LHM
Jobgomo 466 0ohn 837 ooho
396M0o 894 oohn 1055 Qohn
0goMmo 550 ooho 515 poho,
000mabo 505 goho 515 oMo

Fgohm: GNTA (2022) https://gnta.ge/ge/https://gnta.ge/ge/

LaLEHIMMS IMIZgdN3bMdNL obALIdM3MgMn gMm-gMon doMnms@n
060zammab - babHndmm 0byLbHM0OL Logdnsbmdab gx33dbHoobmdab 3o-
©93 9Mmo 93sx30m 3sA396909m0 - oh3nMoymmos, 2018-2021 Bangdab do-
bgzom, 898093 byMomb ndmy3s:
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2018 Bemab damdomgmdno, bagemmzgmmdo doMomo LabdHYIMmMo
©3(H30MmM300 3Mxxz303096H0 obnbadM3Ms 63.3%-0m;

2019 Bgmb - 56.7%-000 (M0@YMH0 3MB0E0g00 goobsBoans 859wgan Lo-
boo: mdomabo - 59.7%, 000330 - 58.9% o sbsMAgho bogommzgmmm - 46.7%;

2020 Bgmb - 21.2%-00 (365MAZ60 bagsMm3gmm - 32.4%, 99093 - Vs M-
90 -26.8% @y mo0mabo - 16.3%;

2021 Bgab - 45.7%-000 (0501980 - 55.4%, @365MAg60 bagoMm3ganm -50.2%
©3 MO0mMobO - 41%).

990mo dmyzebomo 3n®Mydn osA39690L, MMA 396ydnab 3gMnmdon,

2020 Byab, LaLEHYIMMMS EsHZMM30L 3MIBNENIOHN T33900Ms nym dg-

930MY07m0 - 63,3%-©o6 (2018 Bgann) sgE3s 21,2 %-0).

TBC 006300 809M 3odmg399y6903m0n nbxmmdsgnom, MmAenob dnbyoznm
33930 Aohams dbbgnm LabHYIMMYddn, 80 mmobn @ Bgdmm, 2019-2022-
2023 6a900b ENo3sdmbJo:

e 2022 Banob 3oM3zgmn 6 m30L dmMbsEndgonm LodoMmmzganmb dbbznan
(doMmoma) LabHYIMMMS EIH3NMMN30L 3MIBNENI6MHTSs 51% Jgewanby,
bmmm 2023 Bmob sbsnmgnym 3gMommsb dndsmmgdom - 53%-0;

e 2023 Bamab 6 m30L IMBsE939000), Abb3ne LLLEHPIMMYOTd0 odHZNMMNZnL
bodyoam BshR396909mn (53%) 2019 Banab JgLsdsdAb 3gMomEMsb Bgwe-
9000 (55%) 2%-m0 3369h0m 890830Ms, 333MoD dossdaMos 2022 Bmalb
6 ™300 (51%)3sh396909mVU;

e 2023 benob dgmMmyg 333MHomdn babHIMMMs bLadgsmm Esh30MMNYIMOS
(59%) 2023 Banab 30M39M 335MHSMMS6 (48%) BgoMgd0m 11%-00 gon-
DoMy, 80gMod 7 3MmEgbhymo 336ghnm AsdmmAgds 2019 Benab dgmmy
333MBHm0bL (66%) dmMbBs39aL.

0009600, HyM0BINL 30EaxbsLMSb gMms, LubHYIMML g3MbmdngyMn
00A39690mg00 ndMY6EY0s 306gTn30Y 5MLYOYM F5h39690M9dDL. LobHYO-
Mm boggbhmmBo 3Mmgdhadab dgdgnmydnb Jonbymazo®, sboma babhydmmy-
00b gobbbob 3MmEgLdn Ambsbomg LLbLHYIMMMS MMEYbmds s LLLHYO-
Mmoo 39(H93MMN700, LyzdsME bmmMNEIYMI® odmayymgds.

©obg360
dbmgmom 3Mmaghngs 330h39690L LabBHPIMM dMALLbyMgdaL dsBMAL
©0b53037M VML o Jnb 3nMEadnm 303d0Mb HMOBINL gobznmamgdab
H96©963090006. 08 303d0M0EL godmInbamyg, Labhyadmm dodoMn nbymo-
39 0gMomn smIMABEs ganmosmymo 3M0dabLNL dndoMmo, MmgmME bognm-
M03 HyModIo.
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LogMmmsdmmMabm GHyModITn TMaBagMmms obogmn dm@H030305000L gohg-
600, MmamMmoEss sbemab s v3096h03nMob, baganybamgdgmo 0969060b dng-
000, 39330mMo (HM0BINL ggMmamogns, MadsE HyMobhymo 396HMYdaL sboga
HatMabdymo 939y6900L0390 go@boE3mMgds godmnbzns. 3mbNBbymMNEL6
300manbomy, bojoMmmzgamb goohbns oo 3mHabinsma, nb nbyg MAgOS
3m3ymamya hymobhym J3gybo.

0omamn 3mabob babHdMMYdnb dnbmEydab sMbyOMOY, MMEMME MON-
obbs s dsmMYddn, sbg3g Mxaombyddn bLodyomydsb ndgzs dMBOEYM
0g69b domomadbomzzgamo LYadgbhn, MobM3nbog BMIYLOMYds YbES go3zgo-
©9b 3s8s336bsmgdgm (MICE) m3060L ¢HyMmad3dY.

300LmMb bLoygMoEMadms LagMmodmMmobm dMxboyma LabHdmmgdal
dgdhoymo dggdms, MmgmmE 00939hamM LadbhmmMadn, sby3zg MYanmbgddn. 3mo-
L03Mo 3ogadnm, HyMaobhgmo Esbndbyxmgdnl sgnmydab gobznmemydado,
396LboggmMgonm 9nbo 833300Mx00L §(Ho3dY, Je3ME o B3mamao dg-
0930, 353Mad nbnbn 03039096 Mo 65dMAL 03 bYgdgbMHL, Mo PFnM3L dEGN-
omomong dgnMg 00bbgbl, gMdgm3zemnab 39ML3gghHngedn, 8gndmgods 3Mm-
0mydymo smdmAbogb, Mobm3nbsiE Lobymdboxgnb dbMowsb goM3zgymn
mmbobdngdgoab gohomgds ngbgds bagnmm, Moms gobboggmmgdom Mygnm-
69000, oM 3aMamb HyMnddnm nb3mydoymo gobznmamgdnb 39ML3gIH03o.

modgMmodymo:
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The main purpose of the reasearch was to reveal the recent trends of the
hotel industry in International and Georgian markets . The conclusions will be
served for the development of the policies of forecasting and further develop-
ment of Georgian tourism.

According to the studies of the international reseaches, it was revealed that
along with the recovery of tourism sector the growth of economic indicators in
the hotel sector was recorded.



The Trends of the Hotel Indusrtry Development in International and Georgian Markets

The paper examines the current changes in the global hotel market from
a global point of view, both structurally and functionally.

Over the years, the global hotel market has experienced certen changes,
which is due to the business activites, policies of the operating companies. Some
of them even left the hotel market .

As of 2021, the top ten of the world’s largest hotel chains were mainly repre-
sented American operators along with British and French.

From 2019 to 2022 years new leaders appeared in the global hotel market
and accordingly, the position of the top ten chains also changed. Chinese chains-
Jin Jiang hotels and BTH hotel took the 2" and 9" positions in the top ten of the
global hotel market and the Indian chain - OYO Hotels & Homes took the 10t
place. By 2019, 7 Chinese companies were in the top ten of the global hotel chains.

The highest global inflation rate reaching 7.9% in 2022 year has resulted in
widespread capital market dislocation with lenders becoming selective about the
projects they will invest in.

Despite the macroeconomic instability that plagued the back-half of the
year, two of the three global regions saw increased hotel investment volume in
2022—the Americas and The Asia—Pacific.

Ongoing capital market dislocation and lingering international travel re-
strictions meaningfully impacted global investment appetite and cross-border
investments, respectively, particularly during the second half of the year.

Luxury assets, resorts, and hotels situated in safe-haven markets remained
the most liquid as investors look to stabilize cash-flow and mitigate risk in the
aftermath of the pandemic.

The lift in global travel demand accelerated the recovery of hotel funda-
mentals despite the war in Ukraine and rise in geopolitical tensions that exacer-
bated economic volatility with record-high inflation, labor shortages, and supply
chain disruptions

After three years of lockdowns and border closures, mainland China re-
opened their borders on January 8th, 2023. Formerly the world’s largest outbound
tourism market, Chinese residents spent $254.6 billion on tourism in 2019, falling
to just $105.7 billion in 2021, which has in part, hindered global tourism recovery,

While borders continue to reopen and people’s desire to travel intensifies,
we must Reep a close eye on emerging markets like India, who according to the
UNWTO are the world’s highest spending travelers, four times that of Chinese and
Japanese travelers.

As international borders reopen, look for cross-border hotel investment op-
portunities to increase particularly originating from Asia, the Middle East, and
Europe.
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Following years of pervasive lockdowns and restrictions, people have repri-
oritized their lives with a heightened focus on work-life balance, increased qual-
ity time with loved ones, and a renewed desire to authentically experience the
world via travel. This has led to the emergence of new lodging demand segments,
as travelers look to spend more time in new places. As such, opportunities have
arisen across the broader lodging industry for owners and investors to develop
innovative products that cater to today’s traveler. With Millennials and Gen Z now
comprising nearly 50% of the world’s population and expressing a desire to travel
purposefully in a tech-enabled world, the lodging industry must adapt. In 2023,
look for traditional hotel brands to expand their product offerings to new verti-
cals, the continued blur between alternative accommodations and hotels, and an
increased focus on owning the entire travel experience.

In Asia and Europe, co-living has emerged as a strong investment opportu-
nity as it capitalizes on the blend between working, staying, and living.

Co-living subsector will be a key driver of global alternative accommoda-
tions growth in 2023.

As a result of searching new motivations and experiences among the inter-
national travelers, the geography of tourism is changing and tourist centers are
shifting towards new touristic countries.

Due its vast tourism potential, country Georgia still remains a popular tour-
ism destination.

The Georgian hotel service market is interested in the top ten U.S. and Eu-
ropean and Asian networks of Asian origin. This is the why since 2019, the place-
ment of their brands in a number of regions of our country will increase for the
future as well.

The basis for such expectations is the ongoing projects and planned ones
for the future.

The authors expressed the opinion that the invasion of the global branded
hotel groups into the budget segment of the Georgian hotel market can be prob-
lematic in the long term, as they occupy the segment of the market that holds lo-
cal small businesses and threaten the prospect of inclusive tourism development
in the Georgian regions.

The authors consider it necessary for the state to take certain measures in
order to avoid these circumstances.

Keywords: Hotel industry, tourism, global hotel chains, changes in travelers’
motivations

JEL Codes: L80, L83, L89
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Management
(in the case of chain hotels of the Adjara region)
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The article discusses the vital role of tourism in the economic de-
velopment of Georgia and the impact of the COVID-19 pandemic on the
Country’s economy, especially on the hotel industry. Challenges faced by the
hotel sector due to pandemic-induced restrictions, resulting in lower reve-
nues and job losses, are presented. The negative consequences for global
and local economies are highlighted, citing a UN report on occupational
hazards in the tourism industry. The main challenge in the post-pandemic
period is highlighted - the outflow of professional staff, the restoration of
trust and the re-hiring of experienced personnel. It focuses on staffing chal-
lenges in the tourism and hospitality sector in the Ajara region and tries to
answer several Rey issues. These issues identify hotels that have been able
to retain staff during the pandemic. The assessment of the impact of staff
stability on the hotel’s economic situation shows how the hotel chain of the
Adjara region contributes to the stability of employees. The study uses an
interview-based approach to examine the pre-pandemic situation in hotels,
management characteristics, current liquidity problems and predictions re-
garding the long-term consequences of the pandemic. The research out-
comes have delineated recommendations focused on staff retention.

Keywords: Covid 19 pandemic, tourism industry, employment, chain
hotels, qualified personnel.
JEL Codes: E24, 182, L83

Introduction

Tourism is a priority segment in the development of the economy of Geor-
gia and plays a vitally important role in the growth of the economy and the
creation of jobs, that is why the special attention is given to it. According to
the “Georgian Tourism Strategy 2025” presented by the Ministry of Economy and
Sustainable Development of Georgia, “by 2025, Georgia will be known as an ad-
vanced, all-season, high-quality tourism country, distinguished by its cultural
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and natural heritage, world-class services and an ancient tradition of hospitali-
ty.” (Georgia Tourism Strategy 2025) Before the pandemic, employment in chain
hotels of international brands, such as “Sheraton Batumi”, “Radisson Blue Ba-
tumi”, “Hilton Batumi” and others, was especially in high demand, which led
to internal migration and an increase in the share of the population of Batumi
compared to the population of the Autonomous Republic of Adjara. (Govern-
ment of the Autonomous Republic of Adjara 2016)

The global pandemic had a negative impact on the world economy, includ-
ing the economy of Georgia. The hotel industry faced a significant challenge
- tightened state regulations, a significant decrease in international visitors, bor-
der closures, universal quarantines, conference restrictions, bans on parties and
weddings - the restrictions imposed by the pandemic had a significant impact
on the revenue of the hotel sector. This policy led to the collapse of the interna-
tional supply and demand chain, which had a negative impact on the financial
stability of the private sector. The tourism industry received a particularly heavy
blow. Reduced revenue had a direct negative impact on wages and staff reten-
tion in the hotel industry. According to a report by the World Tourism Organiza-
tion (UNWTO), between 100 and 120 million jobs are at risk, while the number of
workers employed in tourism reached 330 million in 2019 (United Nations 2020).

As a result of the research conducted by PricewaterouseCoopers LLC to-
gether with the Georgian Investors Council, it was revealed that in the months of
March and April 2020 (PwC Georgia 2020):

e During the pandemic, the most affected sector is the hotel and restau-
rant business, with 78% of them reporting a decrease of more than 50% in rev-
enue;

e The highest rate of employee reduction is observed in hotels and restau-
rants (46%).

The hotel industry has lost its name and credibility as a stable employer.
However, as the tourism sector has slowly recovered, hospitality and service
sector employers are facing the challenge of how to “gain trust” and regain the
skilled staff they lost during the pandemic. (Abuselidze 2020)

Based on the relevance of the issue, the study aims to research the causes
and staffing policy of the staffing challenges in the field of tourism and hospital-
ity in the Ajara region. The research issues are:

e Despite the global nature of the pandemic, were there hotels (in the
Adjara region) that better ensured staff stability?

e Does the promotion of staff stability affect the hotel's economic situa-
tion?

198



The Impact of the Covid 19 Pandemic on Tourism and Hospitality Management

e What is meant by the promotion of staff stability on the part of a chain
hotel (on the example of the Adjara region)?

In order to answer the research questions, an interview method was con-
ducted with the representatives of chain hotels in the Ajara region. In-depth
information about opinions and attitudes obtained from high and low-level em-
ployees of a total of 6 chain hotels is the basis of the information used in this
paper and aims to reflect the “primary” response of hotels to the pandemic. The
research presents answers to questions related to personnel problems in the
hotel industry before the crisis and in the post-crisis period, steps and actions
already taken by the management, current liquidity problems and their predic-
tions on the future consequences of the pandemic. Within the framework of the
study, data analysis was carried out by categorizing and classifying responses,
highlighting key themes and emphasizing the importance of ensuring staffing
stability, identifying staffing difficulties and supporting circumstances.

The importance of the hotel and hospitality sector on the country’s
economic situation

Although tourism has gradually recovered and the number of tourists is ad-
equately increasing, the tourism industry has lost its name as a stable employer.
International brand chain hotels faced a challenge, as qualified personnel who
were employed in other fields due to the pandemic, no longer agree to return
to the hotel sector due to the instability of the tourism sector or demand higher
salaries than they had before the pandemic. (Putkaradze 2022)

In the Adjara region, the hotel sector was one of the most demanding in
terms of employment. And after the pandemic - it became unstable, due to which
qualified personnel refrain from employment in this field. This in turn has a sig-
nificant negative impact on tourism and hospitality management. (Putkaradze
2022) Unqualified staff, staff outflow and reduced human resources worsen the
quality of service. The mentioned problems affect the influx of tourists, the de-
mand for hospitality services, and appear as important obstacles to the devel-
opment of the economy. (Putkaradze 2022)

International practice of employment characteristics in chain hotels

Tourism and hospitality is one of the industries in the service sector that,
compared to other service industries, has been characterized by constant growth
over the past 70 years. (Hazra, 2013) According to the World Travel & Tourism
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Council 2019 data, tourism creates 1in 10 jobs in the global economy. (Economic
Impact Report. 2019).

As a labor-intensive industry, hospitality creates a great resource in the
form of employment — while fulfilling business goals, offering high-quality ser-
vices, and creating a competitive advantage. In an era characterized by constant
changes in the economic, political and social environment, globalization, tech-
nological advances and easy mobility of resources, it is important for companies
to remain competitive on the global stage. Hence, there is a need for differentia-
tion that leads to sustainable competitive advantage. (Katou, 2008) In response
to this need, the emphasis has shifted from traditional sources (capital, land,
technology) to business systems and processes, especially human capital. Hu-
man resources as skills, knowledge, attitudes, competencies and their manage-
ment are key factors in creating competitive advantage. (Armstrong, 2017).

The hotel industry around the world has several distinct characteristics
such as: Heterogeneity (large, chain and small, national hotels), sensitivity to
change (innovation, technological advances, economic, social and mobility is-
sues), seasonality, flexibility of human resources, high percentage of part-time
and non-professional employees, lack of qualifications and high level of employ-
ee turnover. (Janes, 2011) The growth of a particular hotel depends on the quality
of service, which in turn depends on the performance of the employees. In other
words, customer satisfaction and ultimately the hotel's income depends on the
quality of the service provided, which largely depends on the hotel’'s employees.
Thus, hotel managers should try to motivate employees. (Molina-Azorin, 2015)

However, there are other external factors that affect employee perfor-
mance, including working conditions and career prospects in the industry. The
hotel sector is known as one of the lowest paying employers. Due to extreme
competition in the hotel market, hotels are struggling to survive. Due to taxes
and other fixed costs, making a profit for hotels is quite a difficult task. (Immane-
ni K. 2019) Thus, salary is the only expense that can be controlled or kept within
a limit. (Immaneni K. 2019) In addition, the hotel industry is characterized by
long, non-working and holiday working hours, different shifts and more. Howev-
er, due to seasonal fluctuations in business, hotels operate with reduced staff to
maintain low labor costs, especially during the off-season, thus increasing the
workload and working hours of existing employees.

The industry began to realize this fact, but could not find a solution. In
order to reduce the severity of this problem, hotels have initiated the following
procedures: Additional vacation, fixed number of working hours per day, over-
time pay, incentive bonuses. (Moreno-Perdigon C.M. 2020).
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The main selling “product” of the hospitality industry is service, so custom-
er satisfaction and loyalty depend on the service provided by human capital.
However, evaluating the quality of service is difficult, because it is intangible, de-
livery and consumption occur simultaneously, and the quality of service depends
on the subjective evaluation of the user and the service person. Therefore, in the
hospitality industry, human resources (human capital) play the most import-
ant role in the success of the organization. (Development Strategy of Georgia,
2022) This emphasizes the level of satisfaction and motivation of the employee.
Guest satisfaction is directly proportional to hotel revenue growth. For example,
a satisfied guest is a source of positive referrals and recommendations, which
ensures increased awareness and higher levels of loyalty, and helps the hotel
save on new guest acquisition costs and thus increase revenue. Employee at-
titudes and behaviors, including job satisfaction, teamwork, and commitment
to the organization and work contribute to organizationally valued outcomes
such as productivity, profit, and competitive advantage. This is why human re-
source management plays a vital role in the hospitality and tourism sector and
includes requirements such as: Recruitment, retention and continuous develop-
ment of effective personnel, creation of organizational culture, training and de-
velopment, performance control and assessment system, equal opportunity and
management diversity, incentives, rewards, employee benefits and motivation
system, occupational safety, disciplinary procedures. (Burke R.J., 2018)

Practice of peculiarities of employment in chain hotels in Adjara region

The Black Sea coastline, the abundance of cultural and historical monu-
ments, protected areas, mountainous Adjara landscapes, unique natural con-
ditions and such brand hotels as “Sheraton”, “Le-Meridien”, “Hilton”, “Radisson”
and others contribute to Rapid development of tourism in Adjara. Due to the fact
that the flow of international tourists is increasing and the competitive environ-
ment among hotels is growing, branded hotels are trying their best to improve
service standards and staff development. It should be highlighted that the man-
agement of human resources in branded hotels operating in Batumi fully com-
plies with the provisions and guidelines of the Labor Code of Georgia. (Internal
regulations of work of the legal messenger of Georgia of the legal entity of pub-
lic law included in the sphere of governance of the Ministry of Justice of Geor-
gia) At the same time, they maintain the culture of the company’s core values
established by the brand- in the part of empowering employees and maintain-
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ing personal. For example, Marriot International Executive Vice President and
Global HR David Rodriguez emphasizes: “Marriot’s core value is EVP (Employee
Value Created), which develops at an early stage in the company’s history. When
J. Willard and Alice S. Marriott opened their first company in Washington, D.C. in
1927, they said, “If you take care of your employees, they will take care of your
customers.”* (Leppla A., 2016). For this very reason, employees feel connected to
the company’s goals, which leads to their loyalty to the service and the creation
of high service quality. (Leppla A., 2016)

After the negative consequences of the global pandemic spread around the
world, the hotel industry, including in Georgia, faced a significant challenge. The
hotel industry has lost its name and credibility as a stable employer. The regu-
lations against the spread of the virus caused a temporary paralysis of local and
international tourism. The number of customers of various destinations in the
field of tourism, including accommodation facilities, travel agencies, transport
companies, catering establishments and other businesses working with a similar
profile, has decreased to a critical minimum. In the analysis of macroeconomic
scenarios of the Ministry of Finance (2022), we read: “Despite the fact that the
income from tourism during the first 8 months of 2021 exceeds the indicator of
the corresponding period of 2020 by 45.6 percent, the level of income from tour-
ism is only 31.1 percent of the similar indicator of 2019.” Companies left without
income try to overcome financial challenges by optimizing costs, laying off em-
ployees or reducing their salaries. (Gossling, Scot, & Hall, 2020, 7-10).

Research and results related to this problem are discussed below.

Methodology

Qualitative research method was used to collect data and in-depth inter-
views were conducted with 13 respondents. 8 of them were upper-level manag-
ers in chain hotels in the Adjara region (HR Manager, Revenue Manager, Food and
Beverage Department Manager, Sales Manager), 5 hotel employees (Bartender,
HR Specialist, Breakfast Supervisor, Security and Safety Officer, Shift Supervisor).
The average duration of the interviews was 30-50 minutes.

The studied issues were related to the detection of the economic situation
of the hotels in the Ajara region, the identification of the challenges of staff
stability and outflow from the hotel staff, the strategic vision and the needs
identified in this process.

The obtained data were analyzed using thematic content analysis, the main
topics were identified: Which companies were able to ensure staff stability? What
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was the economic result of ensuring staff stability for hotels? How did these ho-
tels manage to support/maintain staffing policies?

In addition, it was interesting to see what changes occurred in the hotel
and hospitality business during the pandemic, what was the reason for leaving
the hotel and hospitality industry? What strategic visions do hotels have in the
direction of personnel policy? As a result, the needs of the process supporting
the development of the service sector were identified.

Data analysis

During the quantitative research, it became clear that personnel changes
during the pandemic. According to hotel employees, complete chaos was creat-
ed in the hotel at the initial stage of the pandemic.

e “At the beginning of the pandemic period, a terrible chaos was created,
due to which it was not possible to comply with the regulations, the hotel was
closed and | was terminated due to staff reduction” (employee of Intourist Ba-
tumi)

e “At the beginning of the pandemic, the hotel had to close like other
hotels, some of the employees left their jobs voluntarily, some were downsized”
(employee of a 5-star hotel);

e “In the first year - 2020, when the pandemic started, the hotel literally
did not function” (Best Western Premier Batumi employee).

From this it can be concluded that most of the hotels were not prepared to
manage such a critical situation. They did not have an “emergency management
plan” developed, and most importantly, they did not have financial reserves to
maintain a full staff of employees even for 6 months. In addition, hotels that
have been able to continue operating during the pandemic despite government
support have increased costs due to regulations (disinfectants, debarriers, spe-
cial equipment (gloves, masks, hats, etc.), warning signs/distancing and aware-
ness stickers and etc.).

e “Unfortunately, at the beginning of the Covid pandemic, | was terminat-
ed due to downse of labor force and | have no information about the measures
taken by the hotel, and when | returned, | found the following situation: The rules
of reception and accommodation were changed, the absence of international
traveling tourists was felt, which was due to the suspension of international air
flights and the closing of borders. Only the Georgian Visitors stayed in the ho-
tel... Also, upon entering, the guest had to go through the dezo barrier, thermal
screening, wash his hands with a solution and, of course, wear a mask inside the
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hotel. In order to maintain distance, attendance at breakfast was limited, they
had to order breakfast in room.” (Employee of Le Meridien Batumi)

According to the respondents, Sheraton Batumi faced the initial stage of
the pandemic in a more orderly manner compared to other hotels, in which in-
ternational practices and guidelines helped significantly:

e “Assoon as the pandemic started, the hotel came up with specific guide-
lines according to which we were guided throughout the entire period.” (Sher-
aton Batumi employee)

e “Until now, during the pandemic, the hotel has kept the staff as much
as possible. For a period, we moved to part-time. We haven't beent without a
salary for a month. Even when the hotel was closed, we continued to work half-
time during difficult times when almost all hotels were closed” (Sheraton Batumi
employee).

What was the reason for leaving the hotel industry?

The study is interested in determining the reason for the outflow of per-
sonnel from the hotel. In the process of interviewing the participants of the
research, information was obtained about what motivators push employees to
be “loyal” to the company and what factors (internal or external motivators) lead
them to leave their jobs.

The opinion of the respondents was basically the same: the reason for
leaving the hotel was due to a decrease in salary and a feeling of instability.

“The hotel started downsizing, the officers in my department were tem-
porarily reduced....after 2 months | was called and | worked for 6 months...my
final resignation was due to the low salary range.” (low level employee of 5-star
international chain in Batumi).

Which hotels and at what expense managed to maintain staff stability?

Respondents unanimously name the Sheraton Batumi hotel, which, com-
pared to other hotels, was able to manage the hotel best during the Covid pan-
demic and kept the staff as much as possible.

“Hotel Sheraton quickly managed to adapt to the Covid regulations and
continued to receive tourist tours in the usual rhythm”

“As far as | know, a lot of hotels have solved this situation with their em-
ployees with unpaid leave, so | think our hotel is one of the ones that handled
the situation normally compared to others.”

“In my opinion, the Sheraton hotel managed this crisis period the best”

“Compared to other hotels, based on the information | had, | think Sher-
aton Batumi managed the crisis best”
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“Compared to other hotels, from the information | had, | think Sheraton
Batumi managed the crisis the best. With the help of financial resources.”

“Hotel “Sheraton” managed this crisis period in the best way... probably at
the expense of strong and experienced management!!!”

How have hotels managed to support/maintain personnel policies?

Respondents associate several important factors:

e Management

e Experienced personnel

e Financial resource (reserve)

e Marriot International Guideline - Crisis Management Plan during the
Covid Pandemic.

What was the economic result of ensuring staff stability for hotels?

Recruitment of qualified personnel remains a significant challenge for ho-
tels, as some of them have moved to work in a completely different industry and
have not considered returning due to instability. Professional staff, as we men-
tioned above, is important for providing high-quality services, which is directly
proportional to the results of the hotel's economic activity.

What strategic visions do hotels have in the direction of personnel policy?

The pandemic has created great challenges for the hotel industry, but it has
also opened the door to recognizing and understanding opportunities that can
help organizations guide their future actions. For example, crisis learning and
future preparedness are essential to ensure business sustainability. Also, after
the crisis, it is difficult to return qualified personnel to work. Sourcing, hiring and
training new personnel requires a lot of time and money. Laying off employees
will increase unemployment and disrupt the country’s economy, which in turn
will affect hotels as a tourism business. Therefore, the hotel sector will be more
prepared to meet such crisis challenges even for the purpose of retaining em-
ployees.

The needs of the process of promoting the development of the service sec-
tor Improving the quality of service and qualified staff remains a challenge in the
field of services. In Georgia, there is still a problem of a lack of professional ser-
vice personnel in the industry, which leads to an inappropriate level of service
quality. The mentioned sector faced a significant challenge during the pandemic,
during which most of the representatives of the hotel industry lost their jobs or
saw a significant reduction in their salaries. Most of them changed their work
profile altogether: “In my opinion, a professional employee represents a great
value for the company and their retention should be a priority, it doesn’t matter
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if it is safety, housekeeping or engineering, so much time, resources and informa-
tion are poured into these personnel that their release may become a bigger loss
for the company than it seems in this case. Since competing companies expect
such personnel in their institutions because of the knowledge and experience
that company gave to the employee, who subsequently terminated due to some
temporary financial benefit, which | will mention once again will affect it quite
badly in the long term future.” (Le Méridien Batumi employee)

At this stage, based on the raised problem, the main identified need in
the direction of tourism education is a strong network of tourism vocational
schools, sufficient and appropriate training programs, restoration of trust in the
hotel industry.

Conclusion, Recommendations

Among service industry representatives, such as international hotel chains,
a noticeable trend has emerged: some employees have stayed with the compa-
ny. It's important to highlight that employees were retained, but this came at
the expense of reducing their salaries by half. This decision posed a significant
challenge for branded hotels because they prioritize a loyal relationship with
their employees. This approach involves retaining staff, ensuring their well-be-
ing, and, in turn, maintaining a high standard of service. Furthermore, hotels
faced increased operational expenses due to compliance with regulations such
as the need for masks, sanitizers, and other safety measures.

Amid the challenges brought about by the pandemic, the Georgian Govern-
ment devised an anti-crisis strategy that extends support to the tourism sector.
This plan encompasses several benefits:

e Hotels will be exempt from property tax for the entire year of 2020.

e The deadline for income tax payments has been extended until the
conclusion of 2020.

e The state will subsidize 80% of the interest on bank loans, up to five
million GEL, for hotels with an annual turnover of up to 20 million GEL, over a
six-month period.

e Financial support will be provided for participation in tourist exhibitions.

e Assistance will be extended to hotel chains in implementing safety
standards outlined by the World Tourism Organization (UNWTO). (Anti-crisis plan
for the implementation of tourism, 2020)

The above mentioned plan was significant because amid the closure of
borders and numerous regulations, hotels lost income and faced such financial
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difficulties as: Taxes (VAT, income, pension, property), lease, utility tax, employee
wages, credit contributions, however, as a result, they were still unable to retain
a large number of qualified personnel.

Although the growth of tourism is significantly noticeable after the pan-
demic, the problem of qualified personnel remains a challenge. Therefore, the
following recommendations will be effective:

e Strong network of professional tourism schools;

e Appropriate training programs;

e Restoring confidence in the hotel industry;

e Development of a plan to retain employees during crisis;
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Covid 19 306033000 go3mgbo H7M0B30LL S Jsb306demdab

096950960%)
(ogohnb hggnmbab Jbgohn LobSYBhm9xdab dogocncmdy)

60000 dohdogody
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03069 393000330000 LabgomMdNb
00000b0b bobgedfoxrm 96039hbnBgBN
barbakadzenatia1987@gmail.com

COVID-19-0b 30609000 hmgmhi dbmxronmbmgnb, obg39 bLogdohmzgom-
bognb 86033690m306 godmf3g30e 0JEo. eodohoges Bghnddn oo LBJIs-
hmdmyzohgmonb nbeybBhnab bLxyghm. bLBoBNsdn gobbnoyons 30609000b
3030960 bLogohmzgomb 93mbmdngodg, 8obbLoggmhgonm, 3mbyomsenmnb
nbegbBhnody. yghoomgds 300ob3009073000 godmE39a0 3hmo0g890%g, hm-
3mhngoos 30609800b ehmb 9906000 390mye3900, dmAbobyhgonb beghmdn
d90mbo309000b o LodyTom vegnegodnb 860nd3690m3bv0 TgdEnhgdoe. doghmb
dmbbyb6g00b Lom®yd39099, 306bn0ICNs 306090000 Fg093900 gemosoeghn o
003nemohngn g3mbmadngnbmznb, 3obboggmhgdom, Sghaddnb 0beybBhnodn
boxhmbyg0meb dnBohmgdno.

bogdohmzgoembomgnb ghnddn smnohgdgons hmgmhz 9g3mbmaosgho dheon-
bo o bod7dom veanegdnb F99860b ohbgonmn gogBmha. bogohmzgoemb g3m-
b6mdnznbo eo deghoen gobznmahgdnb bodnbnbEBhma fohoegnbo ,,bogdohm3gemb
B3h0%8ab bBhoB9gno 2025°, hmdgoni obobo3b J39y60b 8ghabBgcen bgdEmhalb
080030gh bge390b. bBhoB93ns 80dbve NLobo3L bogohm3zgom §ohdmfnbegb hm-
3mh@ domogn bohobbab §ghobB30n 0n8ohmy0gdnb J39ys6s, hmdgoos 36m-
0nens ms30b0 33089hy00 o 03690hngn 8983300hgmdnm, dbmaxoom embalb
dmabobghgdom eo bBIGohmdmyzohgmdnb mhdoe B9L339038300 BhoeniEnno.
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b bgego bodb yb308b Bghnddnb 386033690m30690 hmob J39y60b 93MmbmMaIn-
33h gob300m0hgosdn.

bogdohmzgoembomgnb ogohab hggombo godmhfAgyons, hmgmhg BahnbBy-
00 3968hn. dogn dm3nb Lobodnhm dmen, 39083hy00 o nbBmhoyon d9a0g-
00b bndho30g, eoEyen BghoBmhngon, dmnobn sgohnb QobedomrzEdgon, ybon-
3o073hn 03690hngn 3nhmogdn oo abyman 0hgboyon LobByBhmgdan, hmgmhog
ohob ,Sheraton”, ,Le-Meridien”, ,Hilton®, ,Radisson” g5 bb3s, hog bgob 7Fymob
ogohodn 8ghnddnb Lfhor gob3000hgdsL. 0bndbyen LobBYFhmydnb Fohdo-
3900 bogohmzgomb BghnbByon nbeybBhonb bodenghobo o 3MmB963ns0NL
00bBahno. m3y83s, demooeghn 30609000b ehmb bLobgedFoxmm hggaeoEngods
00 J99mye39000, hmgmhogoos bodM3hgonb Ao39gE39, 30hobBnbn, bb3sEsbb3s
mmbnbdngdnb v3hdogo o b3V, eNEN 3o30960 ngmbns LobBIIhm bggBmhdy.
00 J90m90390080, BogBMOhngoe, 3g0x39hbo ghnd8nb dnfmenodnb gog3n. dg-
093900 3dndy nym dmabobyhgonb bezghmb nbsbbyhn bEsdnoghmMmdabm3anb.

COVID-19-0b 30609800009, bLoghmodmhabm 0hgbegonb Jbgenb bLobBYI-
hmgddn eobogdg0sdg enen mmbmzbs nym, mydie, d9030hg07900 90mbo3o0n
006003hm309000b bgeRrsbg0nb o LobBIThmgdonb nbeyxbBhnsdn 39hbmbsnb
d960hhAnb6900b 3nheodnhdhmamhinyons. dbmaonm §3hnddnb mhgobndoinnb
(UNWTO) s630hndab dnobgesnm, §9hn®dab bygEmhdn 100-056 120 80b-00g bo-
dy8om 003000 nym hob3nb J39d ndnb gomzoenbfnbgdnm, hmd &yhn®ddn o-
bog0907000 homegbmood 2019 §gob 330 8eb-b Fnsmfno.

PricewaterhouseCoopers-ob dngh bagohomzgomb 0639bEmhomo bodgmbovb
00600Fhmdomonoc AsGahgdy08s 3309390 godmMaz0nbo bogobagsdm bBoGnbEn-
30 2020 ffenb doh@nbo eo 03hnoob ;3930 306090000 25boFynbTn, bobBIGhmbY
0 hgbBmhb900b byggBMmhab 50%-99 8980bL F9dmMbogoeds boghdbmdoe nzom,
00939, e30bvg8907000 T983n0hg0nb y390009 Gomoen, 46%-0060 8uoh396909-
00 bobBYGhmgdby eo hgbBmhbgodn coxngboheos. gb 80A396900900 obobogb
306090800b ddndy 93mbmadnggh 31309600L bLobBIdhm nbeybBhnsby o dsbdn
0000708907090%9. 093h bobBydhmb goggohes bBsdnoghn Eodbsg89000b LB V-
Bybob F960hhyb900 08 hayo 3ghnomedn. 306098008 ddndy eohBydo dnoynbo
bobBgdhm nbeybBhnnb, hmamhi bondgem eodbogd9000b hg3yBoE0sb. Mm1day,
hmegbog Bahod8ab LygBEmMmhds 690-6900 0ME3Ibs EvnGym, bLBIGohmBmyY3zo-
hgmodnbs oo dmdbsabyhgdnb bLRghmb 8dbsH8900900 bemonb smE39bnby v
306098000b ehmb o3ohayen godmaencn 3ghbmboonb byooboon eognho3900b
hoygon s0mEobob §nbodg 0003696. 999006 3odmadenbohy, 3mbEB336090ngh
3ghomedn ghor-ghon dmogoho 300mf3930 3obos 3hmxugbombocn 300hg00b
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Covid 19 3660938000 30309605 §9hnddnbs o 3sb306demonb 896950968d9

3000b6900. 093h 00608dhmagoL, 8ghnddnb bygBmhdn shbydgen ohobBodney-
hmonb 86 yJghm domoo byersbgddy gedhenon dmmbmzbob godm, sh byheo
bobBIThmb 0bexLbBhNVTN EodhyBg0d0. 999006 3odmBenbohy Fohdmndzs obogn
3hmogds - dmdbobyhgonb bohnbbob eog390m900, hog 3nhesdnh 303d0hdno
3390000309h0 300h900b 0030h330LmM8b, 3ghbmMbBsENL 3oeNbgdsbY e vEVdNy-
b63h0 hgbyhbgdnb 39830hg00bm0b.

bLobBYIhmML 0bemybBhns dmgeb dbmaeomdn 830960 hodegbndy gobLbgs-
39090 0obobnomyodgolb, dsor dmhab - shoghmg3ohmzbgdob bsbEydhmgonb
Bmanbo o 0hgbenb 39036009000 M300b0DhabNm, vbg39 LgdMbyhmMdY, vev-
dnsbghn hgbyhbgdob dmgboomos, shodhmagbomboon meboddhmdogdnb do-
mo0n 3hmzgbEn eo 03b608dhmagems 0hyb3nb dsmoon emby. dmAbdohydonb
3004max00900 v, bodomoemm vb6gohndno, LobBYFhmbL J9dmbogo0n Evdm3ney-
09000 dm3bsabyhgdnb bohnbbdy, hodgE ene 3o309600b vbegb96 Mmvboddhmdog-
00. bydshmdmyzshgmodnb nbeybBhnob dmsgzsoha 3hmeydBn dmabobyhgdoy,
bmom dmdbdsohgdonb 380yMmx00900 o 0MNoeghmos eodm3z00907000 bobByad-
hmb m66033hmdegdnb dmBbsabghgdsdy. dmdbobyhgonb bohabbob 39300900
ohbg00mve hmyeny, hogob nb shodoBghnsoyhns o dnfmends oo dmbdohgos
ghmehmyooe begds. dmabobghgdnb bohnbbo 9yhebmos hmgmhi mdbdohyo-
0nb, 00939 bohgnbob ndfmegdonb b7O09dBah 898009000b. F9bs00dnbRE, vPv-
dnsbyhn hgbyhbyodn, sbhyegdb 86033690Mm306 hmob bLEHGshmdmyzohgmdnb
nbegbBhnodn mhgobndoEngdnb FohdoBgoodn. odndmad, 3homhnBgBI0ns 019~
6083hm0aog0nb dmEBngzs9E00 dmBLsbghgdnb domocn bohobbab 89bsb0hhnbgo-
000. dgmhg dbhng, bobBydhmb nbeybEhnab gohgnsg&mhgon, s09g39 39309600
0begbb m603Fhmd0gonb bodydom 3nhmdgoby o gohnghgo 39h0399803999.
bobBIIhmb nbemxbBhns 36mMdnons 8900hgdn0 P80s0N bgeRsbydNm. J3hm 09-
303, LabBYhmgon wybganmbnhgdgb F983nhgdycn 39hbmboono shsbgdm-
b63h 3ghomedn. 0 ohmbL 30 83nhegds Mbs8Fhmdgemo homegbmods o ndhegdo
oh090700 06833hmd0g0nb eoB30hm30 o bodydom bov™gon. o8 3hmdegdnb
3000boghgooe bobBydhmydds Fodmafygb bb3sesbbze 3hmigeyhs, dom dmhnlb
- 00098900010 339090900, 304bohgdg0n ymzgeemnghn bodydom bosmyon, B9-
306033909h0 bLod7xTomb V6DdMOIhgd0 o fodobsnbgdgon dmMbyLYON.

COVID-19-0b 306609000bob, s03dnsbyhn hgbyhbydnb 3hngnznen hmoao bo-
bByhmM9gonb nbeyxbBhnodn 30093 Jhm godmaboBs, hmegbog do0m§39390-
006 bLabBYFhmyodnb dhdmenb 3hmEgbdn, 3odmAbEs godmEenon, 3hmxgbom-
boon msbsddhmadegdnb 860d3690mdo.

ambnd6300 3hmo0gdnb 003000009, ogohab hggnmbdn AoBohos 330939
306090000 ehmbL bLobByGhm nbeybBhnodn bogoehm godmf393900b enbsdngnb
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30bvg9000. 8ngbgesgse ndnby, hmd 6g3h bobBydhmb bghomdycen bohmyeggon
d994060, 9mgnghmds dmabghbs 3ghbmboonb F960hAgbgd..

30609000b ehmb bLobBYhmgdda 39hbmboonb 3960hhAybgonb Fgbodono-
0moo doensb 3obbb30390700 nym. LobBYBhmyob, hmBogdbois dggdoma Jbo-
2hombmgonb, 20bsbbaho bEONEYIhMONnby o Loghmsdmhnbm godmEenegonb
bogdn0bmdodn goedmEabs, J3hm 8980 dobbn 3gdmboom 399bohfinbydnbom
39hbmbogn. Jbgogh bobBydhmgob, hmdogdog boghoodmhabm dhgbegdab bo-
fnono, goh339300 330hoBgbmogdn 3gmbeom evdmy300309¢0 LobBYIhmgdmvb
dgoeohgdnm, hog dmnEog0s @3Nnbobbyh hgbyhbgddyg §30madsb oo 896935096800
bBobEOhBENDYOY0 3hogdBn300L. gb 30 - Jbgogh bLobBIdhmgdob bodyoegdsb od-
09309 36033690m3600 F99Fymm bgon mobsddhmdogdnb bEsOneghmonbmznb.

306090000, 00939 Fohdmofinbs 3hmxugbomboon mmvboddhmdogdnb 86nd-
3690m0v, 9000nsbghn hgbyhbgdnb dohmzgnbo o LobBYFhmMm9gonb FohBoByog0n
d790mo0b:;3nL. 30609000006 3odmb300LSL 093h LabBYBhmb F999060 39hbm-
60000 30003%00900b 3hmdgds. 08nb bodnhab3nhme, Jbgonha bobBYBhmgodon,
hmd0g0dv3 99d0gb 010608Fhmd0gdnb dgbohfinbgods, 339090 0eamaBsohgmosdn
ny3696, hopgsb ohmyove ev 3900hgdno dohBngvoe d9dogb bLodydom 3hmzgba-
00b omeggbo.

bogdohmggomdn, 8ghoddnb byggBmhab omEagbobmob ghomoe, 0603369-
0m3bs0 3odmn33909 nb 130980, hmad babBYBhmgonb 896959hgd8s oo IMAb-
bphgonb byghmb 3monBninb 890986909000 yyhoomgds yb6os goodobznomb
bod7domb Jboxhmbmgdaob godenghgonb, bodydom 30hmdgonb 3oy8smdgba-
00bo o 0186008hmdogdnb 3hmaygboyoen 306300m0hg00b 06390E0309097. 90
doonbbdgze ohodbmome goodenghgdb LabBydhm 0beybBhnob goddogmoul,
ohod30, bgob dggfymdb J39960b g3hm ohom dob3Goonm 93mbmdozgh om-
039600. 366090000 300mM§3939099 300M30009000 0o 333N3b7hn habahbgdnb
dohm30b 99983h0 bEhoBg30900b gobbmhizngegonm, bogohmzgomdn §ayhn-
8d0bo o LBYFohmImygzohgmonb bygBmhL Fgydons 33003 oMEEgL v vYy30-

3090.

bo3396dm bogy3900: Covid 19-0b 306093009, ByhnbBIe0 nboybBhno, 0o-
bog0900, LobBYFhmydnb Jbyen, 339000303079h0 39hbmbuoon.
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00%65b0b bgnomymo 3obYbobAgxdcmmmdab 3603369mMmdY
3M03060900b300L O M603)CMM3g B6)6(30500

dga0 byhdvbndy

omgBmhobBo
000300b Immo hgbomsggenb bobgomdnb
babyedfoxm 36039hbnB9gB&N
megisurmanidze128@gmail.com

0nd690b0b bmEnseghn 3ob7bnbd3goeMos Fohdmaeggbb mvbsdgehmgzy
00969000 LOOIMBOEMYOLMIBE PV3bEMYANDL, LodMEeemgosdg Dhybgnbs oo
boggoshn bLoagdnsbmonb, 3hmeygannbs oy dmadbsbyhgonb 3m3y0shndgdnb
boy3909bm bLodys0gdvb.

f06000900hy bLBVBNVTN 309M33099000 3MI3560700b 36MdNghgds v
bogdnobmds 93mbmadogghn, goongyghn oy bmaonseyhn 3sb7bobdggoomonb
ghoonom. 60069b0b bminseghn 30b9bnbAggdemds shob 3ma33099bgho bogn-
0bo, hoyoo 3hmagbn 3m3s3s60900b0300, hmdonb gogbmonghgosis Jbes o-
dmhoibogegb 3ma330609000L 330b9bnbAggdeM J39390 dob630hmdgdyeL Bon-
6060L3hn 80%69000.

33093900 0396900, hmd 3m33560900b dngh Loggmoh bLagdnsbmodsbs
09 LodMgsemMgonb Fnbody 30b7xbnbAgxdeMANL sMgds vIENCYOI0eNs, hadgoy
009690000030 LODMZoEMYONL Bemdy s 390000396Fymds gob3nhmdgdyens
hs8096009 Rog8mhom - 3m335609000 LsJ3nsbMONL 3odF30h350mdy, bEho-
39303900 em3999680L Logohmmos, esbogddgdnb bgedgfymos, 3hmegdinnb
099406000 o dmAbobyhgonb 3oF930b F9bobgd egBocghn nbxmhdsinab bo-
sohmmoo.

bog306dm bnBy3900: bminseghn 3sbYbnbIggoemods, 00069Ln, BNbSO-
byho 8006900, 300930h300mdy, LodMZsEMYdY, esboFdgd0.

dgbogzomo

00965L0L bmEnsyMa 3sb7bobAZIdMMOY 3e3dnMxdMNY 3MD3s-
60g900b dngMm Bomn JOgg0900L, gobyzghnmgogdab, nb33LHNENYONL,
BomdmgdnL, ©obogdndnlb 8603369mmO0L o gogmnbgdob gogbmongmy-
00LM1b. 35LPbaLAZxOMMAgONL oodMadab o gogbmongmgdnlb 3MmEgLbdn
3M33060900 36y b3gomEbgb oy Modgbom 3603369mm3s600 Logdns-
Bmdab bmmBomndgde, 3mbBHMmmma, Jhoxzmmbmagds, ndobmzab, MmI goMy-
dmbL, LOIMIbISMYdM LOBMBIEMYOSL o6 3MA3sbnsdn IMTYdo3g gnbwob
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693M90L B0ob0o oM BnoagL. Lognmbab sjhgomyMmmosbs o 3608369wmm-
3009000, 90939 3o6o30MMOxOL LogMmmadmmMabm d3dsMBdy M3gMnMgdgon
3Ma3sbngdn, MMImgonEg 69d0Lnm 0y PbgmngE, B0sBL vygb9dg6 d1Y690s0L,
0639396 93mmmanyMm ©a00bdymgosl, oM nm3emabBbnbydgb dMmaAnb yg3eng-
090L, ©obLLJdg0xM9dL 83308039096 LAHMoLY o HMJLbagxMm goMadmao,
96930506 sMmomgaomym bLsJdnobmdgolb, domszgb d9dmbozmadL, 339Mob
33006 goobobowgdob goaboab @s 0d. 33emg30Lb dndsbns Mobodgmm-
39 00%63L 0b@aLEHMONLM30L 60B6gLOL LmEnsymMo 3sbybabdggdmmdnb
0603369mm0onb gobbadM3Ms. 33M930L sdMEabss 00BHb5LOL bMmENsmMyMn
3obgbnbAggdMmMOnL dgbobgd oMLYdYmn 8608369mm3z060 BysMmmgdobs o
3313390600 960Md0, 00B675LOL bmEnsmyMo 3sLbabIzgdmMmMdnL d905039-
Bgman 6sBngngdab gobboags, 50669b0L bmEnsmymo 3sbybnbAZgdMMOYd0L
00600890Mm39 H96090630900L 89830909, 50H65LOL bmEnsmymo sgdHngmon-
Lo o 30bgbnbAgydMONL gobsbnagdab dgbbogme.

ohbgden 3egmaohgmads: y3900 Lobob Lofohdm bofoomdhng donbis ybeo
nymb Aohmyon Lodmgoemgonbmgnb bogzgoneemgm bogdnobmodnb gobbmhizn-
90900b 3hmEgbdn, 3600 3000MmOEHL dMog3ohmb bmgnoeghn o 93mbmdanggho
3hmo09dgdn, 3oondzmogbmb o bgon Fgnfymb bogebdsbomogdom bnbEgdnb
3063000h9000, 0003060609000 3hmghodgdnb 3ondzmogbydslb, bmanooghoe
007339000 053390, g3moemaongho 3hmoeg8gdnb dmazohgdsdn mobodmbofn-
09MOsL o bb3. 3MB3560900b30L bmEnseghn sgB&n3mos §hgbese ngzs, hm-
09003 000900000 00bobgds 8o hg398o300Dg, gbdohgdo om 3nohbo eo hys-
000030, 00oh0390b dmdbdohgdegonb bemdnb dm3mggosb bagsMmzgemmado,
399MmbL dgmabbdgonlb gaommosaymMads Jbgmds, bHMobmggznymn 33ey3900b
©o 3ob3000M700L 39bHMTo o LOdMBsEMYdM3zn 00MAL 33 30L F3R-
0o 3obobmMmEngmglb 33em939, MMAgmoE 80Bbs® nbobogzms LadMgamMydab
©39M3n0Ymgonlb dgbBazmasb d0BBgLAL bmEnsmyma 3sbybabdggdmm-
00b 3080Mm. 339300L d7093900L gomzamobBnbgdnm LodMBsEMydabM3z0L
0600369mm30600 oMedbmmmo  J39mMImMJ39mg0s, 9Md39® ©obogdgoy,
3M33060900L dngMm LIBMZIMYOSLS S goMgamby BMYB30, 3MI38600L bod-
0006m0O0L godgznMmzommods, LobEmMmMos o bbgs. 2021 Bgmb LodgMdbymadn
3obbmMmEngmgdymds 339308 oA396s, MMI MaLb3MEabHadalb yoowabo
Bab0oob BEMOsby S EIIMY300907Madg0L gobadnmmogdlb 3mad3sbngdab
bmEnsymo Lagdnobmoo.

3309300 bnobeg: 50d67LNL LmEnsmyMa 3sLybabIgxdmMds oM Pbo
3M39MEadmEab dbmmmo bmEosmymo, g3mbmadoznmo, g3mmmanymo
gmomom, 3md3sb60900 6o 000MYd©Og6 bLmEnomym 3oLybobAgadEMOSL
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3M330600L dngbom oMLYdYM 30MmMOYODY 3nbonb 693M7d0bM30L d©Y330-
Hamo Lodydom 3oMmMOgONL, 3MM3IMMIENYMN Jm0znb, 3MM3IMMENIMN 3o-
LybobAgxdMMygoaL, LHMIMHIzNYIMO ©839d30L o LHMMHagnab godgznm-
30mMmonb gMmomom. domsann bmEnsmymo 3sbybabdggommdab gmdbmdnb
09mbg 3md33060900 sYsndg096 3MM3IMMENM ImBHMob, 3MM3mMyi3n-
7 900390, J3930L 3mpMab, MmMAgmog 99MHY39emadL 3Ma3sb0900b 3o-
L3bNLAZgxOMMONL gMdbMOVdY, dmngMmo 3M33060900 J86006 v©Y339(HYM
Lsddom 3nMMOgOL, 3MOBN3L, 963DMOYMgdLL, LoOdM3g3M, Lowa3Mgbm
LOLAHYT9OL EoLLgdgdymadabm3znl.

bmgonamymo 30L7bobaggxdmMmMonb Mebodg)EMmm3g hgbwgb3ngdn

69000b30g9M0 3MA35600L 00BBgLLEJTNSBMBY LognMmmgob Mygxmamg-
0oL, 3MbHMmmMaD, goM3z9nmn BmMAgd0b EoE33L N8 30dBNM, MMA LEBNSBM oM
dImMABEL o@sd0s6900bM30L b FoM3zgnmn g3MmmangMa ohsbHMmmMas
oM godmabzomb. ,,CSR-3mM3mMmaingmo bmEnsmymo 3sbybabadgdmmoal
36900b sbdsMgdnm 3ma3s60900 39MMN3H650906 LOBMZsEMYdMN3, bmEns-
@M o goMgadmb 3o3dnMmgob d0dbgLoL bom3gmognm babomdn o domn 09-
Boaggonbs s dmbsmnbgygdab LsdsdAbMm nbhgMogdinsda” (2002, 347 bydom-
amm: 5). 0066900, goM3397M0 bmEnseymo my 93mbmBngnma bogddnsbmdnb
0gmbg mMaabndoENg0n, 05DMYdg6 Tom 3obybnbBgndMMOSL ©o oM EY0Y-
@3g00L, MMA 3630MIMMB 3MmMOYJ@Hn, IMALbobyMgds, bmznsmymo bogdnsbm-
0o 0bg, MMA oM 305Yygbmb B0obn d76905L, 3M I3BIMIMMB bLadMZsEMYdaL
0b9Mgbo, dmmbmzbgdn, oM godmnbznmb goMzzggman 6ygadmnyMn dgyaqo0.
03600350 Mm39 60D69LNE o LOBMEsEMYdsE 80ghzns NBsL, MMA Lognsbmdy
JMm domg dmnb3gdb 36moOsEMOLL s dmabdsmgdmgdab Bomosb snd-
LabyMyxdL My 096900 vgbHogMo bmEnsmyM - bogdzgmadmdgom bagdnobmodsdo.
30339My, 00BO65LN bAnMo Md30b039 G50MbLL3MYdOL MY 3o30dhomab goM-
3399, bdoMo o B3bnmb bmnsenym sgddn3mosdn, J3gmdmgdggosdn
boMmgogL. gb oMmab bomgn, MMIgmoE 3oMEodnmo 3603369mmd0m bogmbmab
3940030L s ¥nbsbLyMo Amggdab dnmgdob 30dbom oM sMab gobggmo, ;my-
939, bobnggoME snbobgds LIBdMSEMYdMNZ 39000MAS0BYMOdY, Bromds-
LS o 3MB3s600L MY3PHOENSDY. ©I3MObL sdMm (1972, 18) Y39y ©ENEDS
3M3306000 ybo 0x30dMMbL o N3BMM3ZbML nby MmgmME bmEnsmyMas Ls-
BoMAmMA. 6@y sbbm3zEab, MM sMob g3MbmangyMma Logddnsbmdab Mmdogddo,
MmAob Lagd00bMdE s ooby33hnmgdgdnE LodsMmnmnsbno ndwHbs,
M00©9b50oi3 0bNB0 HALLbYMxONH LaBdMZOMYOSL 86 bMmEnsmym dndBYOL”.
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3Mmm3mMogngmoa bmEonsmymo 3obybobAggdmmonlb AsdmysmndgodsL,
©o69M330L ymzgmm3nb MmEn 08330900696 nbm3zsEnyMa 3gmbom, dm-
309momo 99b3gMBo, 60BB7LLEJTNBMONL FmszsMm bmEnsmym LadMYbs3s©
3obnbomogms dbmmme dmggoedg mMmngbHnmgosh, 3Mmoydhobs s Im-
dbobyMgonb 899065L O gooboboydab gowobsb. ,,00069LL 043L dbm-
omE 9Moo bmgnsmymo 3sbgbnbaggdammods”, 1970 Bgmb godmEgdym bho-
H00d0 dognhmb @Modsbn LEMMY® by gobobamagb 60BH7LNL bmEnomyMm
30LYbnbBggdMMMOLL .

,L,OMgbEmgnbmonm 3mM3mMmsznymn 3sbbobaggommds gobEs dmMmb
3obymo 93mgdob 3MM3IMMIENY™ BomsbHmm3nsl, MmIgmnEg doMomsEIE
Log39mAMgdgm Logdnsbmdsdg Mebbab omgoslb IMNedMYdEY, BNbS6LY-
M0 Baob dmmmbL. bmEnomymo 3sbgbob3ggdmmos BomMAMaagbLb 3md3sbon-
0b 99003 30bybob3ggdMMOsL goMaamdy, 33903LN LOTPTdom sEENMYdaL
3999036009, LOOMZoEMO0L 06HgMaLYONL FomM3oMNLBNBYODY o §BYdbxds
0d0b gogbmongmgosl, MmI 3ma3sbnab ndnzo AM3NEIOYMNS oMy dbm-
omME 3MmMEOYJE00L GabLY s baMabbdy, sM3gE N0sDYE MY MmamM yMmo-
9MmobL 3Mmd3sb0s M830L M36s3MMIMYd™M6, LOBMBIEMGOLMBD ©S go-
M99mbmsb“ (0Mayba, 2010).

,3M039x®ENY, MMIMOL Mobobdowoy, 3M33060900 bgdoyMBMMONM
0m30m0bB069096 LMmENoMM o goMaamMbEog3nm boznmbgolb dom d0d-
69LLOJNBMOBLY O Fom PyMmngMmMosdn, docmn bagdnsbmonb 39yad0m
©306hgMgLydym y3gms dbsmgbmsb” (Commision Green Paper, 2001), 33-
@obbdmobL:

1. 00%630L0, goMws xNBs6LYM 3obLYbabIZgOMMANLY, 38bybobBgqd]-
0o goMmydmb ©oE30%9,

2. 00%69L0L bmEnomyma 3obybabAggdMmMOs sMab bhMobhganob doMo-
0v©0 63boann, nbm3zsznymo 3ma3sbngon b6gMas39b ymagmomoym bogdns-
B6mded0 o 3M338609d0b Lodmgdgom bhMmahaanym 39adgddn,

3. 00%69LOL  LmEnsmymMo  3sbybobAggdMMOs  Zymabbdmob obY39
3M3306090d0 sMLYO LOTPTom 30MMOYOL, F3bLoM 3MM3IMMIENYM 3an-
HaMob @ 3MM0gMoIMOYOL.

000665b0b bmEonsyMmo, 867 3MmM3mMogngmon 3obybab3ggdmmods Bo-
MImMaaqbLb 00H65LNL dmMmaanym Labgmaddmzabgmmb, MmaganoE dob 39-
00ombobnbogmn Lsgd0sbMdNL3Y6 TMPBEMEYOL. XX LoY3PbNELb 0BIMDY
3obbmMmEngmEs Lobnggom E3WNMg09d0, gobsbmgodon gbgMmgnab Byos-
Mmma, Jomab gmgdHMmmbLIEaYMg0T3s onbym Lob3030L AsbsE3zmgdL. JoMab
JmadHmmbaagymMab dmogm dboMygdb BomMAmowmagbb Tobo sdmybyMogzn
o gobobmgdon Mabymbo, gboxwMmbmyds, LoLYRM39, 0bLHIMSENNL
bodoM®HN3g o 93MbmanyMmds. gobobmgdsmn 969300b BysMmmagdaob y3o-
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Mohgbmdgodn sdmybyMozn MabyMmLadns. MoE dgagbgos bagomodlb, bobdomlL -
0dmBM3o Bnomnbyymb 80939M36900. 3abbogymmydym dobobnomydgab
LOLYBMS39 BMAMOEEIBL, Ab oM ML LodNsbm d36900LbM30L g3MEmmaon-
3600 030mbIdMabom. ab oM Jabab HM3Lbogxm bamAgbgdlL, oM BoMBmMImMOL
anghomym Mab3L s©s80s6ab bogmibmobmanb (Crowther, & Guler, 2021).

0603369mm3z0600 gobgznbommm ab 3md3sb0gdn, MMAmydog gomMgdmb
y39modg dghoo 9006dnMmgdgb. 2020 Bgmb g3m gqb3gMbgonL BogMm gobbm-
ME0gMYOYmo 33m930L LagYd3gmdy, MMAgMoE dmdshob 0bLHAHIHL
0630M0daby s 3mmogmomgbab gedmygbgdab ymzgmbmoymo s63sM0dab
Lomyd3zgmdy oMb 3930853900, PIEENBES, MM AbMBMOmML 9 3M33sb09
0Y96900L 0969000 g3memmagnym B0sbbL. ,,Peabody Energy”’- sab 3md3sbno, Mm-
09m0E 063930 309M0b ©ad0bdymMgdsb. 3ma3obns o139 08306s6LYOL Logdn-
0bmooL, MmM3gmoz 30D6s@ nbobozb gomMxdmbEsE3nMN MYznMeENgdnbmznb
606500m3g3mdab 3obg3sb. g3mmmagnymn Bosbob gedmabzgsy 3ma33sbngoL
dmmab sbyzge , Kuwait Petroleum Corporation”-0, Mm3gmoE s65MAMYOL Bo-
300m0L, Ibm@momdn BamImgdymo 6o300Mmd0L 7% dmEab ombndbym 3mads-
605%9. d0ybgaze ndaby, MM smbndbymn 3Md3sb60500 adNbIYMYds Bo-
dmbodmangznl boboo dmbobemgmonb gMmo Lymdy 2,231,818-2,133,248 HMBLL
0mbg3L, 33063 3M 303390508 3300 bLYJFN3BMOY ZMEMLIMYMI® ENEO BN-
656byM0 dmggdnb godm (Howell B., 2023).

3M33060900, 3goMgxamb y3zgmadg domomn sdnbdymgdab 3mgxn3ngbdhom

0Lbmgzmamdo
0 arEepfioigne % | | Rk Cacrge % TAMELATEEE = Ga= X | @ TheTopd VonPedos % | @ D58 mususl lgecpd ¥ @ del0pmmtgpe X “ - a8 @ x
£ 3 i btr el - T 2 AT a1t =k A 11 NIk & i phae st % @ 00 ¢
odafe ¢ ovgga v aghe v Bdmdfegpes v g & e
@ .ecoexperts sbiels pachtigbos  Jmabitiy  Jexioee bngbey SotiBaia o
poBeds Hiflgaehs fbergps Q

‘ psbenglio Beperogsl

a‘ﬁ‘-
(S

i s
rergy  15.39 6600 2231918 A Frocking gyen?
At

1348 6319 2,133,248

o
6 ExsonMobil 4190 74 900 550 412

BR 34.02 0100 485 308

35.66 BTS00 407 542

fyohm: Howell B, 2023, -, The top 9 most polluting companies”
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00969L0L LmEnsymMa 3obybobBgndMMONL smbndbym 3M0bEN3g0-
036 9MmmMoE (3od930M33mos, gsb30maMgdsEMOs, 3sbbnbdggdmnsbmos)
90bn3g 30bYbobAgxOMMONL MMBsy gMozymo 3oLYbnbAggdMMbLE, Mobo-
0gMmgg 3m33060900 93930L gmogob 3mbhmmanob d0dbom godmymagb
39399 3mB0E0gdLy o 3MBNENJOBY IMBYFe3g d©1dnsbgydL, 830LMYd96
0o 3mM3MmMaEnyn, 900033M0 J§3930L dmbadmmobognb s 3MbHMmMEL
3obgbobAgydMMOL.

0033mnmnbmzgnb dgndmgds gobznbommo sE3MIsHs 3Mmaygboymn
9000300 3magbob 8603369mm3z060 ob39gHadn, Mol IMnzo3b gmoznb do-
M0mo 3MnbEN370L - EodMy30xdMmMOnDL, bobommoab, 3MbRNybEnsmy-
Mmdnb, dmadbdsamgomal 0bhgMmabgdolb 3MomMabgbhymmonb, nbhgMaboo
3Mmbxymndhnb sd390mMmdnb s 3Magansmmonb bsboo. (bagsmmzganmb
303M3MH0s sbmMEnsEngy, 15.04.2006).

9m030L 3Mmoagbo yzgms bL3gENdMMANLY o 3MMEgLboab BsMIMDs-
©396mMabmznb shoMgob 3603369MmmM306 3MNBEN3g0L o 3MYaYMOMYdL
Logd05bMASL, YMMASL, §393900L. dos dgahob Ladbsbymab dgdmbgzg3edn
9m030b 3M0b3n3900 IMnEo3Lb MdNgdbhyM adsMmBIbgogm dmMaAbobyMmgdsb,
3ohnmbBydL, 3MBRNEIBENIMMYMMOLL o 3MA39HgbhHMmdsL:

admbohnen: ,,21. 3mbsbomgmods oM b dnoemmb Mondg obgm Jdg-
©9090d0 36 ghmnngmomogddn, MedsE dgndmgods gozmgbs ngmbomb domn
d93300b960b 30739MdMYdMMODY 06 sdTPmn nymb sbgMoE. obgo dmbsbon-
mgmoOs omngddgos nbgmn 03090900 s ghmngmamogdn, MmAmadog 99-
boadamy 960600M3®Y390MOIL MMZsBNBIENOL NbHMgLYOL”.

00969b0b bmEnamyMmo 3oL boLAZxdMMANL bobgymogdo

Romsbhmm3dngmo 3Mmgmsdgon, gomobdhmm3nymo
3MM3mMMaE0gmo dmgomagdgmado 30bybobaggdMmMmMobY

009690b90039, 3oMxAMbL VB33,

B8mBbAsMmd 0D MMNgBHMdgmmds | 1103000 30bgbabdgaocmos

3006mbdydmmody m9gemyma 3sbgbobaggommdy

LgM30LOLY o 3MMEYIHNL
00M9dYmM90900L 3Mm3000s
bmEnydnbm3znb

93mbmanzyMmn
30Lgbnb3ggoMmMMOY

6yoMmm: Sheeran, Peter W. (2001) “Business Ethics, Value and Education”
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domnab 8603369mm30600 3M3306000 EOTM3NxOxMYd700L sbd0dN
LIBDMZOMYd0L, ELYJFxdYMadaL o gMM3MMsEomn 3sbybobdggdmmodab
606009, 00969L0L bmEnsmyMmo 3obbabA3ggdEMMds nMM3939, MY:

e 3m030600, 00569L0 dMAbIsMgdmMgdL nBg3L IMALObYMYOSL odSN
boMabbom, 96 93yMmods 3obybabaggomme,

e 000033MMAMYOL 3M33600 993930 YbodoMmnmm,

e 3m030600 PRYIMoogmymxzb mmasabodsgogmo Jigzob dgbodmmm
09093900, oM P693L Fom 3MMagbmdMgdsL.

bmEnsmyMmo 3obybobIggdmmds 60D69LAN BobomEyds 396959Mx0dY,
006003MMTAMg0od7, 0639LHMMYOBY, IMBBMOzxOMddY, 0960 xq0d9. ¥37-
®3900b 0y bmEnydab gogzmgboo dgndmgds d9043b6sbL sbomn bodydom sEan-
mg00, d90339mmb dMaALobyMgonb LHVbEM®HION, 3MMEYJ300L dodMN,
3903350mb 6 3gbgMmamoab MmMmgabndsEgnnb 806700, gobsbmgb 3mM3m-
MaE0gmoa 306900, bhMahgans, 33300 ¥MMIgo0n s bbgs.

mMgobndognadn 6066500L LMmEnomyMo 3sbybobAggdEmMoab 0d6n3-
36mmosdg 99hy39madL sbg3g bLogdommzgmmb 3ma33ob09ddn gobbmMmEng-
@O M0 33939, MMAMob EMMbLLE godmznmbym ngbs 50 sbagdndymo,
62% — 800MMO0M0, 38% JIOMMONMN, MaL3MEIDBHMY 57% FLNMMOL nymb
0dHoymo 08 LoJdnsbmoOsdn, ME gbgds d0BBgLAL bmEnsmyMm 3obybobDggo-
mosb, MyLb3MEgbhmo ynwabo Baboma - 77% RogdmMmoL, MM bmEnsy-
M0 3obybob3ggxdMMods 3Mmnb MedEHbndg Toboboomgdgmo gMmmao: ndnzdy
BMP639, 3oynw3900b DM, IMILISMYOJMMS MMM s bomdab dm-
3m3900.

00969b0b bmEnsmymo 30bYbabAggdmMonb sbob3zs bHMmohggngddo
©0 3M335609000L boMmagdgma

3mM33060900, MMAmgdoy 69M3e396 3mM3IMMEom 3PmOMab, gomo-
3oL, BgbaydL, 5agb9b dM3zmg o gMmdgmasmnabn gobznmomgdnb ggadgol,
bgmdm3ob9mmdgb LogMmmadabm bhsbamMgdnm, nbobogzgb Lagmom dnd-
690L o 3MmMEgLAn ELLYAgOgMgdn LMYMOE FoEbmdngMadymon 3yo3m,
MmIMgdbyE IMM3IMMIENYM IJmAHMob gadanngmgonb d0dsbo 8g30), sm-
60860396 y3g9mo 330Mg o @NE d0mBg30L o godmbo®ozgb doemngMmy-
0oL 3nbnb 606037, dgognmgdnm BsMIsHdYMe® M3gMNMY096 d3daMBY,
3000609 3mad3sbngdn, MmAmados Asdmmzmoma bagdnsbmdnm o d3MNb
©9393907ambn. gobgnmamgdymo o moEgMmo 3Mma33abngdal bhMmobhggngodda
bmEnsmyMo 3006900 gom3zsmnbBNnbgoxmMNY, sbJ39 Fom3zomnbBnbydyMNY
9mag00sb gomMa3gymn msbbgdal bmgnsaym bagdnsbmodgddn nb35LbHnMY-
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00. bogdommzgmmmb 056300 2020 Eanob bhMmsh9angm EMIYd6dHdn adbomy-
00y 3M330600L MOBEY60dg 0TMEbs o BndsbN:

e 03nbobLYMn 603bngMgo0Lb EMbAL ddommmyds o }nbabbyMa 39-
00mOMgmdnb dOME.;

e boMobbnsbn gobommgonb o LBEgsbIsbsmmgdmm nbyMbHMYIDHY-
M0b bge3nbobzMIMONL godMEs, IMAbIsmMgdmgdabs o MsbsddMmadany-
00bm30L yby39ho bBogmab dgbodmgdmMmmMdgonb 9J86s o bymdgbymoy;

e LOIYdom 3B MobsdaMmn dgbadmgdmmogdnb byendgbymoy;

e 0960M039 Jommo godmngmaov;

e LO396sMAgM ZnanhyMob d9gdbab bgmdgbymods s daNMMMOMN3N
dngmm, 3gnMmg o badgsmm LydgbsmM3gmdnb bhndgmnmgdy;

e LogJoMm3zgmb 93mMbmTngnb BDMENLY o TEaMon Zobznmomg-
00bm30L 8603369mM3060 LYJHMMYONL RNBIOLYDY;

e 06003MMIAgMmY gxmMI0900L o dxbadmxommdgonb godM®s o
LobEM MNMYdYMY090D9 oxYdbgdMN Lodydom sanmgdab d9qabo.

00000b0 03630L 2021 Bennb 30oMM39MMONMN S BNBOLYMO 363sMNT-
39000L EM3nd96(Hdn 3Ma3sb0ab bhMohgagnnga 8nd69dL dmMmabos:

e LHONMYMO DMEY;

e J90mbLO3NL BysMmgdob N33MLNGNISENY;

e dmBnbogzg Mmoo Jgbodmgdmmodgdob godmygbgds, dmadbdsomg-
0gmmo dmabobymgdab Loyzgmabm bomabbo.

00330My, 3M333600 3gHBoms MMngbhnmMgoymns 3nbsbbym daMos-
©MO3dY, bHdoNYM DMLY o AMTbTsMxdMgo0bM30L BnBMyn dmMAbe-
byM909060L 1bgMa35%9.

596Lom0 gMM3MMIENYEN bmEnamyma 3sbybobAggdmmos 3md3sbnadn
2vMY639mymgL:

e 3mMM3MMo300L FoMmm3ab o §o1ng3ob;

e 3¥30360L JRMYd900L LMY PBOMYb3gMYMAOL S OE3OL 3obmb-
0g0mmMonb gom3zsmnbbnbgdno;

e dMmMAnm0 bLgd03bMdNL doMnmon JBRMYO900L o bHsbaMmbhgdab
©3330L;

e 00J390mmydgom bLogdnobmdob GobbmMmEomgodsb, 3mdybozognsb
0906, bmgosmyma bagnMmgdgdob dabgwiznm 0b639bH0ENY00L gobbm-
MHE0gmYosL;

e 3MMYxE0cLEMSL dMIMmLL, sbhnzmMMBENgmo dEgMamn bobhgdob
39630000M900L o 3M33060080 bgMZ33L;

e 3MMEOYJEnsby o IMALObYMYddY 30bybobAZgadMMONL sMgosb, dm-
0bdoMydmMdnb yx3mgdgdabs s 06dHMaLYONL gom33nbBENBgOLL;
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e 309930M35mm0O0b 3mma®nldnb obgmMag3oL LodMZsmMydnby O -
06(hgMabydgmo dbsMgndabmznl, 8630M0dz705b Logdnsbmoolb bmznsmyma
30M93mMbELE3nM0 30MadghHMmgdnb dgbobyo.

39b630bnemm dbmazmomdn yzgmody domoman bmgosmymo 3sbybab-
0390mo0nb dgmbg Mo3gbndg 3MA35600L Bogsannma, om dmMnbos: BOSCH,
NETFLIX, FORD o o8. BOSCH- 36mdomons Mmammz 9d0bngdnb 89030M500L0
©@o 3mndshob dboModdgmo 3maddobno, MmMAgmog sdhogmo 3dMYb3g-
oymgab ganggdhmmdmezgonb gedmygbgdsb, doc dmMob 39mmbN3gaddn.
NETFLIX-0 30M3639mymab 000300 0106033MmMAmMob 52-330M0060 ©93M9hy-
0 368dMeMgdan d390madnm, MmAmab gadmynbgodsl Mobsddmmadmy-
0L d99dno0 09338300 EV0IONESL 3E3nMY L3N YyMxRbab 39MNMESTEY.
COCA COLA - 35Myb3gamyma3b 839b6sMgyamn 899339monb d9xR1y0390L ©o
30M39mm00 30063 ©330bMbLS 096900LM30L y36909MMn dMMNMYdNL EVIVIEY-
09, 93MMMgnyMo 136909man 859339MmMdNO.

0omad0ng00L Jbgano ,The body shop” sMmab 3mad3sbns, MMAgMIdE oMo
3ob603boo 3MLIgHN3dxMo Ladgemydgdab 3bmzgmgddy ahabH3DYI, B©I-
00b AshomMgdady, MomoE o6 Imndm3zs LadMZeMgonL ygMoMgds, bomdy
abomaggMmo. Jommym 3ma3s6090L dmMnb 3mM3mMsgnyo 3abybobaggod-
omonm gsdmomhggzs ,Hgbg", Mmdgmog 3dmmogmomgbob dg8339mmmonb
Bo33mMo®, 100%-000 d0MEIYzMonmMxo e, 3gmMo@ 3mabHTsbL 0ygbadL,
08%090L 3o0gmgdL, LahgbydL, MoE bnowsgdn dmbzgMmab d9dmbzgzedn
Jn809M o HmMmJLbogym bn3zmngMxdgdL oM odmymab.

©MgbEmgnbmdom, oMy dbmmme oMmgnb L3gEnOMObHgd0, sMB)E
LodMAbdsMygdMM LdMZEMYOdNL NN baboman dnnhbgzLb, MMA bodmgom-
900bo o 096905%g BDMPB30 3MT306000L BNBSOLYM LOJBNBMOSDY 3MBathn-
7000 50bobgdwy, 1999 Bgmb AshomMgdymo 33m930L 990939003 3boYyMAL,
Mmd godmznmbymams 90% x0gmmoL, MmI 3maddabos A3mggdnb domydabmznb
bmEosmyMm 90d690LoE Y0 nboboggL. 33mg3nb BoMmamgddo goadmogn-
ombs 25000 MyLb3mMbEgbhn, gedmznmbymms 60%-0b30b 3MA3sb0sdg Bo-
MImMag6s 0d36900 bmEnsyma 3sbLYbabaggdmmdnm, bmemm 40%0L og3L
6980h03M0 IM3nYdymMgds 08 3M33060900L F0doMm, MMIMgdoE of no-
300b6069096 bmEnomym 3oLbobIggOEMASL S 33sL LoFsMMESE dBNY-
boMmyo9b.

Lodommzgmmadon, gogmmb dgmobbdndal geommodsmyma Jbgmab, bHMoe-
H9309m™0 33933000 o gob3znmaMmydab 336hMmab dngMm gobbmMEngmEo
33939, MMAgmoE 90D6s© nbobogzme LadMIsEMYdNL EdM3NEYdYMYdnbL
39L653mab 00B67gLOL bmEnomyMma 3sbgbnbIZzgdMMONL Jndomo.
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33930 gobbmMmEngmms modamabdn, godmzombymms 72%-0bm3znb
00%69L0L LmEnsym 3obLybobIZgoEMOSL Tomaann, domnsb 3608369mm-
3060 o 39(0-b03mgoo 8603369mm3z060 Mmma og3Lb. Mgb3MEabHms 93%
©aMBAYbgdymMny, MmMI 3maA3060900 BgdsymBMMONnm 30LgbnbadgdmMmMdLL
760 M90MmmdEb9gb LOBMEsEMYdMN3n s LmEnsmymo bogoMmgdgodob
9ma30mM900b EMML goobyzghomgdgdab domygdab 3MmEgLbdn. Mab3mbY-
B(h90ds obLY39 3MT3060900L LMENoPMo 3obybobBggdMMOnL bobnmo
©@aobobgagl: sanmmdmazn 9ndobgmolb ©sbogdgos yebmamnEsb ho-
dmyz3060mn noggn ddobgmab boEzmo®, bogdzgdmmgdgom 3083060900L @O
3MmgghHgonb oxrnbsbbgds, d0dbgb3smMHbomMgdob s sgdgnmbgmgdal Bo-
6089 30(HnMLO7OS o vEaNMMAMN3Zn bgmagmab godmynbgds BaMdmgdab
o 3MMEYJhHob oddegdab 3MmEqbdn.

33m930b dnbgzom 60B6gLNL bmEnsmyma 3obybobdggdmmodab mygn-
H009M bygMMydeE EILLbyME.:

1. 93Mm6MB039M3® B3I 539B9009 MY630 - 54%;

2. 3©3nmMmMOMngn 093900LmM30L LOTPTom sEENMgonL YBMYb3gMYym-
RO-54%;

3. 00%69L0L J39MOMY0990s - 41%.

Mab3mMbgbhgodnob TngMm 3M33sb0nb M33xhognnb FobaLodM3MgM
R3JHmMmmMaoLb dmmab obobgmeos: 3MmEydnnbs s dmabobyMmadalb bo-
MobbN-62%; vEaNMMOMNZ3900L obegdgds yabmgmo dxdobgmab Asdmysge-
6oL o OLYJBYONL B3E3MI® — 26%; LODMZIMYO3LMD JMMNYIMNMOS O
300M0-19%, bgamddm3069madab 3m339HgbE09d0 s MI37HoE0s - 14%, Lagy-
00M 0106588MMAMY0Dg 0MY630 - 10% o 0.0.

00969LLY o bmENYdL ImMb 3ogzdnMob daMamonb 3BMY63gmboym-
RO 086537MmM39 39906003500 dmMabos bmznsgymoa 3obbabDggommds,
MmIgmnE 3o3mgbab obgbb dmabdoMyomydnb admM3nxoYmMydgdLbs ©o
3066ymoOg0%7. 98 MmzombadMmobom 860d369mm3b00 gobgznbomo LodgMmd-
69m0d0, 2021 6gb 6MyddgM-939009M3n AahamMgoygan 33mg3nb 39093900,
33m930Lbm30L 3odmyqgbgdym 0gb6s 0b639hnMgdab dgmmean, godmnznmby 330
M9L3MbE9BbHN, Bom MMl 132 (40%) 83830330, 198 - (60%) Jomo. 33mM93
009600 0bobogzms IMAbAMYdMadaLm3nL bmEnsymo 3sbybabdggdmm-
00b 3603369MmMO0L EOEEJ00L, 3319308 3boym, MMT bmEnsmyMo Jo-
L3bNLAZgOMMO oMb 3Mohndgmo 860d369mm3z060 BoghmMn dmAbds-
M90mad0bm3znb 3Ma3sbnabs o dnbo Logdnsbmdal F9xzsbgdab sb3gihom,
dmabdomgdmgonb ndmozmabmods 96mMos bmEnomymo sgdhonm 3madabo-
900, MMAmMydn3 HMY60396 LODMZSEMYOLLS s O7690sD].
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©ob3360

3oM33mby o LOBMBaMYOnbM3nL Loagdnobmdnm Boobob Tndygbydyg-
oo 3md3s609000b 5MLHOMOLL byanb ybymobL 3MmHagEns o bobymdbogm-
900b 0b@®gMmgbgdn, donmmb My dgndmgods dgdhn 0bsbLbyMa LoMagdgm.
300MbOZdMN 3o6MBIYOMMONL god303M9dsbs o 3Mm@Mgd3nymn oy bg-
3mbobhmo LobHhndgdab sdmEybzmadns.

3M33060900b Mg3ydHoEnym 3MmamMabL gobsdnMmmdgob d0dbgbab 3oby-
bob0ggommdgo0b bMymymanma gogbmongMgds o OE3Y, MMEMME -
Log8907mMad0boM30L, 31939 3oMgTMLY S LBIMIbISMYdMM LEdMBsEMYON-
Lom30b.

3M33060900b Ma3xhognnb sdommgdob 3MmEgbdn 8603369mm3s600
dbofMygonb Tdogm 3obybobOggdmMonL LMYMYMBOMOE FoodMgds, 0ndD-
BgL3mMmMEqLYddn 35bybabAggommds 930bMYd yzgmasb, dgnMmy my 8603369-
mm30b0 goabyzahnmydgdab dndmydL, sdohmad, CSR-bL JobnbL gybwo ©o
LadMgoMYda.

3mMa3060900b dngMm gobbmmEngmgdymn bmgnsmymn ©sbndbymgdab
063900030700 oM PO goongd3gb dbmmme MY3xHaEnobs s 3gomom-
3066ymodnb 3m3mM3q00dg MM0gbhnmgdye gomsbHmm3nym bLojdnsbmods,
00%69Lb0 bdnMo Y6 nymb MmMogbHMmoMydyma bodmasEmydMngzn 3Mm-
0myd900b AMZ30MydsdY.

3M33060900, MMAMgdoE oM BMY6s396 3MI30600L dngbom dmadydagy
30000569009, 300 LBIPTom 30MMOJADY, MY 07 33050 VEIdNSD6 Bnbs-
BLyM0 o bogoMmm 3M0BLNL Bnbodg, s8sLMB, DNsb0 TFnoEgds Fom LodM-
3oMg0Mng M93xhoEnobog.

00969L0L LMmENomMyMo 3sbybobAggdMMONL godmngmgonb dndBNM,
LobgmaBogmb d9Lodednbds 93mMbMTngyMTs, oMadmb ©o33nb, dmMmanb
©3(330L MMEsbMg0ds 6o BMI633mymb 3mbhHMmmaenab 354560939000L Bo-
0353M90s o 3MA3360900L ndNbsMmg 3nbsbLyMn, bLabsMAmm, LogoMmm,
Log39mIMgdgm Logdnsbmodab 3gMomeymmo dmbodhmmnbzo.

00969L0L bLmEnsyMo 35bybobAgxdMMONL ZosdMgds gymobbImMdL
ob939 3MA306090d0 3mM3IMMoEnyma 3ganhymab, §3930L 9m030L S bHM-
H9309m0 gobznmomgonb ggadnb, @m3ndgbhob bLaboom AsdmysmndgdsL, do-
e bmEonsmyma 3sbybnbdggommodab gmdbmdab dgmbg 3m33960900 sbo-
$0MmM9096 nbsbLyM, bLHMIHIz0Ym EM3YIgbHYOL, NbFMMBSENSL, MOEELD
Logd00bMdNL odgz0MzammoOs s bogoaMmmmos oMab gmmgMmmo FojhmmMma
dmabdomgomgonb bmonb dm3mzgdab 3MmEqbdon.
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00969LLO @S LOBMBdEMYOSL IMMOL EVTs3zezdnMgdgmo - 50665bL0L 3o-
LybNLAZgOdMMOY, Tobn gogbmongMmgdnm dgbodmgodgmns LadMgomMydab
boyzomMymab o 3on30bE980L IM3M390s, IMJomagggdobmznb 860d369-
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The article deals with the social responsibilities of business, its global role
and importance, which in the modern business environment is a factor with
significant influence, changing the company’s reputation. The author’s goal is
to define the importance of business social responsibilities in business and to
present its effects as clearly as possible.
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The article presents views on the social responsibilities of business: “CSR-
corporate social responsibility refers to the economic, legal, moral, ecological,
sociological and psychological environment” (Bernard, 198), taking into account
this view, companies’ responsibility for society should not be limited to economic
ones. by activity.

The article compares the views of the last century about the social
responsibility of business and the views of modern specialists, a quote is given:
“Business has only one social responsibility.” In the article published in 1970, Milton
Friedman discusses the social responsibility of business in this way. The progress
is clear both by the experts in the field of business and social responsibilities,
as well as by the business operators themselves of their own social role and
purpose, in the article, the author tries to present beneficial changes in terms of
understanding social responsibilities, and finally to present the social activity by
business as an obligation.

The article analyzes the researches on the social responsibility of business,
including the research carried out by the Global Network of the United Nations
Agreement in Georgia, the Center for Strategic Studies and Development, where
several important aspects of social responsibility are discussed, the research
aimed to study the attitude of the society towards the social responsibility of
business. During the research, taking into account the results of the conducted
research, the social responsibility of the business and the level of awareness by
the company is a determining factor of its reputation and reliability. As for the
forms of social responsibilities, they are equally important for the implementation
of social responsibilities for business, social responsibilities exist inside and
outside the company,Companies should understand their responsibilities towards
consumers, partner society, and people employed in the company.

In the social responsibilities of business discussed in the article, the process
of delegating responsibilities is important, the author tries to present the process
from documenting the realization of social responsibilities during business to
its implementation, companies with high social responsibility carry social,
economic, moral, psychological responsibility as a team, as well as consumers,
persons with special social needs, the environment and nature, as well as
create appropriate corporate ethics, norms, corporate culture and, accordingly,
corporate responsibility And also aware of the persons and parties responsible
for their activities, in modern companies high responsibilities are placed on
executives, managers, partners, suppliers, employees, investors, government and
other patrties.
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The author names the world’s largest companies that extract natural ore,
resources and do not carry out their activities in a safe manner, thus they cause
environmental disasters, for example, “Peabody Energy” is a company that causes
air pollution with its activities. Among the companies causing environmental
damage is the Kuwait Petroleum Corporation, which produces oil. The article also
discusses the importance of strategic planning and the need to publicize the
strategic development document as part of the transparency of t