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0bm3gonghn 83Foh8gmdo bogohmzgomb 93mbmangnb ghom-ghmo y390099 en-
6000hse 3063000hgds00 eohgns, hmdgenis bgeb 3Gymdb g39ybob 8hsenioyeo,
hgbghbgo%g eox®kydbydy0en 93MbmMAN3NEs6, 3MEbNL 93MbMAN3009 300003000. 3bo-
200 0bog, hmd nbmgzgoingho d9Foh8gmonb gob3znmvohgds oh Fohdmoeggbb bBngoyh
3hmEgblL, 0b 989d6g0s Fsbmob eo3038nhgdy00 nbLBENBIBIO0L do630005hgd0b.
00 3mbB9JLEBNEDL 3odmadenbohg, nbmzgopnghn 3ob30m0hgdnb 0bLBNBYENYho
2098mhgonb dgLFo300, omn y600396E8yhn vbs00d0, bgob yFymodb bfmha bobg-
dfoem 93mbmanggho 3menBngnb 39033539000, hoosi 3ob3nhmodgdycns smbnd-
6300 bodg3609hm 3hmo09dab vgBIo0ghmos.

3309300 3090600 Logohmzgoemb dinhg eo Lodgoem nbmgognghn 83Fohdgm-
00b 30630000h9009g 06LB0BYE0Yho gohgdmb 30309600 v3960. 3omdsoyha 3m-
639h96300b Dhenbs o 93mbmadnsggha bobB93900b BhobbBmhdsgnab 30hmdyddo,
806003900hg030 86003690mdsbL ndybb 08 BvgBMhgdnb sboendn, hmdogdng bgob
3Fym0g6 o6 0x39hbgd96 000690b0L nbmM3s307h 0g80ghmdsL, bogsi nbbENBIENIho
3ohgdm gho-gho 3968hoogh hmob sbhyegobL.

bBoBNo 8903900 Lodn ghonghmesze3dnhgoyon bofnenbogeb. 30hggo bofnodn
fohdmeggbnons mgmhngon dndmbnogs, hmdgeni sbobogb nbbSEnBIE0ghn gohg-
dmb 0hbL, gosboendgdyens dnbo dnhnomsen 3m33Mbg6B9g00 e Gomn go3096s nbm-
39309h 09Foh089m0097.

dgmhg 69§0edn smfghnons 3309300 8g00memoemans o AsdmyondgdyQns Bg-
bBnhgodsen 303mmgdg0n. gd3nhagyon dmby3g8gon dgghmzes 3nmbzshab d9d39m-



09039h 89639000, 606m v08dnv

000, 0039hB0b b3s00b (1-006 7-807) 3o8mMyYn690n0. 33093580 BmbsFaogMds dnnmm
000000b0b dgnhg 0o bLodysaem 609690L0b 160 Fohdmaseagbgdo.

090009 60Gnon gmdmos gddnhngo v600ndb, hmdenb Qohadegodn bLofohdmao
0b6m30309h 0980ghmdodg 0b6LB0BIENIho 3ohgdmb bb3oesbb3s vb39780b go309-
600 T9boRsbgose, 300Mmygbgdyens hgahgboyon dmegen, hob bo®yd3ged9E 09039-
6000no 303mmgH90nb 8gbBnhgonb 89093900. ob33600 bBofinedn gobbnogens dn-
90900 99098900, AddMYs000907000 000336900 0o Fohdmeggbnons 3hogBngycn
hg3ma9600(30900, hog 30Dbse nbobogb bogohmzggemdn dgnhgy o LoTysem 00d69-
bob nbmgoEnghn gobznmohgdnb nbbBNBIGNIhN gohgdmb gogdzmogbgdub.

bo3306dm body3zgodn: bogohmzggem, nbmgoigngha 8gFohdgmds, n6bBnBaENIho
3ohgdm, 8nhg @0 bLoadyoom dndbgbn, hgghgbngoen dmegen.

dgbogomo

0360070MM39 93MbMBn3odn gobLgymMgdymn 8608369mmds 960gg00 0bLEHO-
Haho0L, MMImadoE sMYgnmamgogb 0bmzsingm 3MmEgbgdl. sbgm abbHhoHybhaoL
00939m36900: LoggMMydaL FoMyaxmnMmydgmn, 3MB3xMIBENNLL S 3MEBNL NbLHN-
H30900. 0bobo IMJ09x096 MMaMME s3ENEgd Mo boxrydzgma nbbHodhyEmMo Bo-
M90mb gmmInMgonbm3znb o ndsgzMmImo, MmammE nbmzogngmn 93mbmadnznlb
335630m3M7d0b 06LHNHIENYMO BagHmMmMgodn.

domamn bamnbbob 0bLHNHYEOMO goMgdm J399600L F36Lo®N g3MbMBN3YMN go-
630000M700L gMm-gMmmo dmogzsmo BnbodnMmmadss. babsmIMgdal 3mbB3xMgbhHybomas-
Bmds nEbnmom gobnbadmzmMgods nd gaMgdmmon, MmAgandol nbnbo 0300MY0906 M-
30060 009690LO3036MASL. 36MdNNs, MM3 06M3e307M0 93MBmMBTngnLb 897s60D39d0,
39M3393m0 0bLAHOHYHONL goMgdy, 9x89JbHNbs® 39M 0073939096. 983LMO6, NBM3Zo-
30gM0 bLYdNgdHa0aLb 3MB3xMabMHbsMNsbMONLy s BagMamanb PBMYB3gmMboym-
RO 9PENWI0gmMNs 3MLYOYO 0bLAHNHYBNYMO oMgdmb bgmboymgmo 3nMmogdn.
09M0gs, 06Mz30303M0 93MBMBN3nL YMMINMYonbs o gobznmamMmgdnb 3MmEgLn, 89-
Lad3dnLO NbLHNDHYHIONL 89gaboby s 3abznmoMydab doMmomgmyMa Pbos Bnd@o-
BofMmgmdaL.

06bH0OYB0YM0 goMgdm gobLdM3MO3L 93MbmBngyMmn dM®ObL Hgd3dL, dob bo-
MoLbbL o 9B9IHNOMOSL s 3Mab 03 3nMHmMdxd0L Loxwydzgma, MmAMyon3 gobbe-
D03M0396 939Yy60L bmEnsmyMm o 93MbMTn3yM gob3znmamgdasb. M. Bgmbmbo msaz0b
3393000 bodL yL3edL 0bLAHNOYEYMO oMadmbL gozmgbolb 3603369MMOSL 0bm-
39(309000s s Bobomabydob 3990600 ©ENBsTN38BY, 033tg3L gMmM3bym nbmgzsnym
3MmEqbL, MmammE LodMZsmMadab 93MbmMBnzyMn Logdnsbmoab yzgmes gmgdgbholb
IMM09MNEi303d0M703m LoLbHYAsL. gEbogmab sdMom, gMm3zbymon nbmzoznymMmo
LoLbHYINL MMBNMYONL bogydzgann sMmab nbbHnHYENYMN goMgdm (Nelson, 2002).
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n6LB0BIENIh0 BagB8Mhgonb 993030960 d3nhg o Ladyoem nbm3zsingha dgFohdgmonb
8063000h900%9

06m35309M0 LJ0bMds MbsdgEMM3g LodysMman V30380Mxd Ny LoD do-
Momo@ 3MI3Mbgbhmsb. 30Mzgem Mnadn, gb sMab BYbsdgbdhyma 393609MYds, Mm-
0903 §8b0b 3MEb0L BoMoglL, MoE 0930Mxdgmns hagbmemmangdabs s BaMamgdnlb
39630m0M700L sbsgn FndsMmymndg00b gob3znmaMgdnbmznbL. dgmMmy, nbmzoEnyMoa
9960M3gmos, MMTganE s93nmadgmns bLadgEbngmm Zodmagmbgdgdab @Hggbmamm-
30900 gomagdi3930bm3znL. dgLodg, nbLAHNDYBNYMN goMgdm, MmIgmnE dgndmgods
390600L3dM3MML, MmamME 0bbhoHENxd0L, MYHNb700bLs s B3LYdaL bHMIIbhyMamg-
00 633M900, M3 3obLIBM3MI3L NBM3330YM LOJBnsbmMosdn AsMmymon doMomon
0mMmmv8539300L dgLadmgomMmMdgdnL, bhndgmomgdob, 390MY3900bS s J3930L dm-
©9m3g00b bogmzob gmmM3nmMydsb. hgMmdnbo - ,,06LHHYBZ0YM0 goMgdm*, BMoEse3Lb m-
M3smMyM s sMoxzmmIsmym nbbH0MYDHIOL, sznmmdMng 63LYdL o 3MBHMsgHadL.
Bgm-06LH0HYEMBIMYM MmgmMasdo 0bLHOHBNYMO goMgdm gobobomgods, MmgmM3
0503030L BgLgoNL gMOMOMOMOs s daMygamamgdgma nbbhobhHId0, MMIWMadog
4860056 doMoomso 93MmbmanzggMo dmmsds87900b 06mzs3079M0 Lagd036MdNL AsMAMDL
(Andersen, 2006).

9Mm36m0 bonbmzgognm LobHgdnb baxydzgmons nbm3zsENyMo Lagdnsbmodalb go-
BbmMmEngmagdab nbbHoHIEPMo goMmagdm. mszab dbMag, nbLHOHYMHIO0 nYyMABs: BM-
MAsemym (LobgEngdnm PBMPYB3gaNYMa3an, LBBSMMMYOMN3N) S SMmIBMMASMYM
06bhoHHgO0s©. 0DsBTgEMBbaMNs gedmaymo 0bLHNDHYIHIO0L Lodn ©EOEO 3539R0,
MmdmgdoE 3moEo3b 0bmzs30gMo LagdnsbmMdNL bod doMnmsm 3MA3MBgBHL, gbgbono:

LLaLadsMmmEM s nyMaNymo nbbHoHHIdN* MMBMgdoEg IMnEe396 03 YmM-
00MIM s 0MO@MMIsM 06LAHNHYHIOL, MMIMgd0E 06M33309000L 08DMBY d©E]-
696 ,0005300L" BgLgOL. n3nM39mMaL ymzmoabs, b 0bLHOHMHI00, 9J360mas 0BOBYL-
03g3056MONL LB3ObMBIEgOMM MIxaxmMnMxdabM3nL. nbnbn dMnEe396 Lb3zssbb3zs
©mbH0L LOZBbMBIEgdMM MMmZsBbM9dL LoLEHYTSL, oo dmMmab, dsmn B3ybJsnmbamyg-
000L 69Lg0L o FobBY FMMIsMO S sMIGTMMTSMYMN o3zmgbnb dgbodmgdMmMOsL.
d98930ns ngMooygamn nbbhohybhagdn, MMAMadoE sMIgamnmadab 3mb3Mabhyw bo-
3000bg00L, M3 393d0Mg0xmns 3MEBAL dndME3mMbMB, (JbmmmagngdmMeb, domo
399mygb300L BgLgOM6, LasghHmMm PxMmdab 3Jmbgy oMMy JBWIdJd0LY S obm-
60gfMn 06¢h9mMaLgonLb OE33LMB6. LOLsTsMmEMM 0BLAHNHYHJO0 JBRWIOSMS IE30L
70MY639mymazgb LagMom 0xMobENdEN0L LLbLsdsMMEMMAYdAL, LasMdodMagm Lobs-
0oMmmmgonb, mMMagabndoEngdnby o BNdN3xMmn 30Mgonlb 89dzgmdom, MmAmgdog
sbmmE09mMg096 dgns3nnb 3MmEgMadL.

09000930 53930 - ,3MM30009M0" dgaJ0s 06LHNHYHIO0LES6, MMmAmgdoE -
M3y639mymax396 Lonbmzoznm Logddnsbmdab MabyML3MA3MbBHL. NBMm3shMmMab dme-
30Mmn MabyMmboo MBS, Hggbmmmgns, godmgmbgdgdn, 3mIgMmENsmMNdE3nnbM3NL
33Lsx@gM0LO sMIMAYB9dN. 38 3MMEgLOL MJomNDZONLMZNL d3NMgdgMN 9emMgdgbHg-
009: 390000000 IMIBOEYONDL, FoTMEENMYdNLY o domamn 3M33ghgbEngdnb 8mby
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39MbmBam0, 33(H96(Hd0L dgbadgbo bagomm nbsbLYMa MabyMLYdN, bBMILAHMYJ-
HaMe o bbgs. gL 39w dgndmgods nymb MmgmMmE MMIsyMma, sbY39, sMmegmMm-
domyMon. 6300b30gMmo 3960MANLM30L Bobo Logdnsbmonb B0dsbo - AMaggonL Tnmgody
- YyoamnoEagds dbmeme Lszdsmabo dsbIHsd0b gxgdhnsbn dmmbmzgbab sMLYOMONL
0909300. 90 dMMbM3z6s 8YomMNdgdL 06M35307M0 Lagmbmabs s MALabymMgdaL Oo-
BoML. Lobydbogmb 8g3b 360d369mm3360 gozmgbs nbmzsgngmo Logmbmoby o
8maLobyMmgonL d3dMOL gobznmsmgdsdy, MmgmmE dnMEsdnm (Bsgemoms, bobgm-
860gm 8933900L LobHgab Bg39moONM), 51939 0MNOSE (3oM3390M0 bagmbmab go-
0my96905%9 03Mdom3900b ab9gbgdnm, goM3zgnamo bamnbbab, bnsbanob, bagmbanab
308mygb900L Babomnbgonm s 8.8.). 06bHNHYHIONL gb 33930 sbg3g dMoEe3L, Mm-
3MME gmm3omymM, sbY39, sMoxzmmMIseym 0bLHOHYHIOL.

MmgmME 0bbhobhyEogMo goMgdmb y3zgmaedg 8608369mm3zs60 gangdgbin, Lo-
06mM3sznm 0bbhHohHgon BaMImoagbomons nbmzs3ngMo Logddnsbmdab yzgmes
530900.

©3dMmMML, @0 8608369mmos 9604900 nbhmMmogmn gob3znmamMgdnb hfMsgdhm-
Moom, 9MHmM367¢m0 Mo3009073M70500m gobLdMZMP sMmaBMMBsmMyM nbLHNBYHIOL.

3300M33m3gL ymzamobs, gmMdseymo 0bLbHHHId0, MMIMYOn3 gobLadM3M396
LobgmABoxgmbs o 60BB7LL AMMobL YMmgModdggdab bamMmabbl, BoaMAIMaagbb
033965MTgM LOJF03BMANL L3EbMBIYOMM s FoMYznMNMYOM 08DSL. badomm3zg-
mmb 3ob6mMbBAadmMmMdNm, 06Mm3zs309M0 8965MTgmMOs, 80939Mm36900 LOTgBsmMAgm bog-
0006md0b bzgMmL. MmammE 6900bL3NgM0 dABOJLLJTNBMOY, 0L IMINYdYMNY
939906000 009635L0L FoMmgzxmnMmadge dmRsE B9gbaddY. o0 LodsMomgomag 3ma-
3magdLbdn 3obLgxMMadxMN dEZNMN 39300 830MI o badgsmm d0H65LOL dgbobgd
396mbBAydmodsbL.

Ladg3b0gMm mohamadyMab oo boboma dngdmgbs 0bLAHNBHIYHOL, 0bm3s-
30gMo 8960M3gmd0LY o 93MbmangyMmn BM®NL 3MMAMgagdL, sdsbmMb, 33eg3300L
909hgbmds 9965MAgMASL s NbLHNDHYHIOL Bom-3om3g dgobnboaogzl.

mohgMmabhmob dndmbom3zs

m330b 3393030 (Solow, 1956), bmanmyd ©oo©anbs, MM 388-0b d83-0b BMOAL
dbmmmE 13% 0ym gsb3nmmdgdoymo dMmanbe s 3odndhamoab dDMoom, bmenm ©sbe-
MAgb0 BagHmMgdab BDgge3mabs 8930609MBs HgdbmmmanyMn 330 ydgdnm sbbbo.
0ma3nsb6g900m, 306 g3mbmanzggmo DML 3MbMHgJLbhom 9MMTbgmb oy3ze3dnMs 09-
BaMm3gmos o 0b6bHHHY00. BsMmb0b 390335600 bHohsdn, s3hMMBS BgeeMs 83d-bo
©o bbM3-L 93MbMB03YM BME.. nb B30 EOL33603Y, MMT 63 MM J39Yyobsb dmMmab
oMbYOYMN gobbbzezgdab 30dgBO nym sMms sbaano Hggdbmanmangdob byandnbsbzom-
Moo, 0M1dgw, 06LGHNHYENYMO bHMYIHaMs o 9BaMBgMONL Bobamabyods (Weitzman,
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1970). do9dmamab sdM0o), 06bHhnHYEYM0 LAHMYIHYMS obLadM3ME3L 3MmEyIhoym
©9 3M33MmEYJhogm Lsdg6sMAgm LogdnsbmMosL. dgbadsdnbo, bybho nbbdHobhIybI-
00b 8gmby 939yb9060 396M Jgdmgogb 3Mmeydhogma 396sMTgMdaL bHndgmomgosb.
093609M0b 3dMom, 9L H9b9b30s 890608690M©S ymaxznm bmEnsmabhym J3gybgddoa,
MmdmydnE bobNsmEydmEB96 LVDYBsMIgM dgdH0YMMONL dsmn dMmMmEYJHnYEm-
000 (Aidis, Estrin, and Mickiewicz, 2008). 2000 Bgmb 037996039s, gmdgLds s b3gbLbyMmds
LO8965MAgM 39ML3YIHN30H6 odMINBMY, ovdbandgL nbLEHNHYEOYMO BogHm-
Mg00L gogmgbo. 300 3anbal bbzssbbgzs §39Ysbsdn LBgBsMIgM Logdnsbmdnb
3960Lb3039000b 80B9BN S NbLHNDHIYENYM0 oMmdMbL nbnlzsdmmMgonb Dggezmgbs 0g-
BoMmdgmonbL gobznmomgdady. 2010 Byanb 393609M9d3s dobogmdgb dgbomagmdobLy o
06bHNOYHJO0L gMngMmzazdnmab dgbbazms, I3anbab g3mbmadngyM DMLy ©o
3Mb0L gozmEgmgdsb dmMmob oMbYdYMN 3MMIMSE0YM0 3o03d0M0. Jomo EsL33H7-
00L M8bsbdoE, 3mmo@ngs, MMIgmoz bamb P6ymodL 396sMTgmdab obznmamydsl,
obg39 MM0gbhnMydymns 3MEBNL go3mMEgmMgdnb gondzmdgbgdedg, M3 ILYdNMB®
8mgd89wmgob g39y6500L 93mbmBngyM dMedy (Braunerhjelm et al., 2010). syhomb ©o
3L dM00o), 3dmazMmn LBdgbsMIgm 93mLOLHGTS s NBLAHNHYHION dsdngM9dL g3m-
BmdnznMm BMmEsd) Hydbmmmanym gozmgbsb (Autio & Fu, 2015). 2013 Bganb 8yE60g-
Mg00s 3godmngzmongl, oy Mmgmm Imgdggdb nbbHnbIENYM0 goMgdmb gobbbzeggds
L80960MAgM L3JFNBMODY. 33¢M93930L d9Y3900s 0A3960, MM LVDgBsMIgm Logdon-
06mMdsdY go3mgbsb sbabb nbLAHNDHYEOM0 39906000900. sIMAbES, MM FoMyay-
mofmgdgmo gamgdm domamn baMmabbob dg6smagmdob gobzomamgdab nd6ndzbgmm
09906093809, bmem 3m@b0L 3gozMEgmgds @ 3odnhamab bgmdnbobzmIMds goo-
d6y39¢ns (Stenholm et al., 2013).

33mJ30b dgnmEMEMagns

bdHshob0 godmygbgdymons 33emg30L MamEgbmdMmngzn dgomean. nbLEHNHENYMO
39M93mL dgbaRsbgdma dgMmhgymoas abgomn domomoo Bagddhmmado, MmgmmoEss:
00dM0b, B0b3bLYMN, LOBYEb0gMM-33tMg30m0, 03MNEOYMO s LonbymMTsEnm nb-
bHoBHYHId0. dMbsEg0g00 F93Mm3s godmznmbzgalb dgmmeob gedmygbgdnom, 3o-
ombgsMmo 890330m©s 7 B3Bomnbasb. 3nM3zgmn, gbgdmos Imbsbomyg LoBsMIMydNL
BMgo© 3Mmanmb (bLoBsMIMIn Esbsgddgdymms MomEgbmods, 3Md3s60700b BPbJEOmM-
B60Mmgds Bangdob dobgz0m s LobsMAMYdaL gobsbomgods bogddnobmodab babgmdgdab
90bg30m). 89-2 - b 8g3-6-89 BoBomgdn gbgdms Mmommyym nbbHHIYHL, bmem
omanm B6aboano banbmgsgnm g6smMagmMdsL.

33m930L 309690086 3odmdnbamy, 33mg30L sMyamb BaMIMeagbos Mdn-
annbob sghogmo boBsMIMgon (23 856 LoBsMAM). BMBsEY00 s30mgm LhohnbHN3nb
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9mMm3b6mo LodLsbyMab 00B6YLMYzOLAHMNESD. 03d0L 3ob3gbwob 909z, 89dmb3g-
30000 d9MAg30L 3MnbEn3nm dmbs 10 000 LoBsMAML dgMmhg3s. 33emg30Lb IMAY36M
909399 80 LEBIMIMIOL E893ade36s MBWBND Jnmbgzamn, MMIgmoE 9709803909m™ 0gbo
33m3300L 8096900006 godmanbamg. badmmmme, 35bybgdn Fomgdym ngbs 160 Lobo-
MIMob.

339300 303mm9do

33mM930b 3nmbzomab Layndzgmdy Asdmysmnds 398930 303mmgdgodn:

H1: bobm d3dMAL NbBMMBS308D9 bgTnbYB3EMIMOS VEIdNMs© dMJdgEgoL
030M9 o Lodysmm 60B6LOL NbM3Z3309M LOJFNbMOSDY.

H2: 06LH0dHYE0g00L BNB6LYMO dbsMEaggMs DML d3nMg s badysmm d0d6g-
LOL NBM3sE0YM FgLodmygdMMOgOL.

H3: bdgE609MM 33tM9300 NBLAHNHYHI0ME MB3FIMMAMMAS sdNgMYOL F3nMY
©o L¥dYOMM d0B67LOL NbMZoE0YM dognnbbdgzsb.

H4: ©a8b3oMy LOZObMBAEgOMM 08D bgmb ybymdL nbm3zoEnsb d30Mg s LOdY-
smm 60d670L30.

H5: bonbggmmBsigom MabyMLYOLS s JLYMgdDY bgmTLIBEZEMIMOS PIEIONMIE
0M0b o3e3dnMydymn 330Mg s Ladysmm 60B69LOL NbM3330YM0 LeJTNSbMOSLALG.

0990093900 s Eabzybos

M030030M39Ma© 30mbzemdn dghabomon 18 3ombznob Im3zsbnbym 3sbybydab
333798908 Man3gMmAnL 7 03nsb b3sasdg (1 - ,bMmYWMNSE 3M 39Me6bYdN“, bmmm
7 - ,LAYMESE 39M36bBJ0N%). yzgams E3MsEN gMmo dndsmmyamgdnm nE3mgods (nb.
gbMaa 1).

@bhogon 1.
Reliability Statistics
Cronbach’s Alpha N of Items
0.903 18
fgohm: gbhnon 9903960000 038Mmhgdnb 8ngh SPSS-3n 008380390900 0mbo;390900b
bo®yd39009

0909350 AsBL, MMA 3MmMBOsbAL vgmas 0.903-0b HMNs. gb sMab L3900 Lo-
Bommdnb doh396909m0n, M3 gLodmgdgb bnb, MM 33¢mg30L 3nmbgoMmo dga3bmb
MoL3MBEHbHgODs.

A3960 3mMbBsE393900L Bobg3nm, 18 dYMgdabL Lodywggm gbMoga 2
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3Ly 3sdmayymads: 3969dHgoL Q4, Q6, Q16, Q17, Q20 s Q21 3930 dgEoMgdnm do-
maman 8sAz396909ma (4,0-Bg Bghn), MoE Boymomgob ndody, MM 3 HOYMgdgdL y39-
b9 183Mmm 3ghe gmsbbdgommbgb Mabdmbrgbhgdn. mydEs, Lodysmm Jymgdom
0y 300L39mM90m, MgL3MBbEYbHg0dn IdIMN JPmgdn MM Fg¢Hng, 30MY Fomano.

©907m90900L 399MhoLbMOSL o93L 1,5-99 dgho LHsboMmbymn oobMgdn, M3
0090000900 35LYbg00L 333MY0EMODY. bagmmm dgMmhgzs vH39690L 89msbbadgdnlL
Lb3osbbzs MBYL, MeE B0xmMnMxdL 0dsdY, MM MaLb3MbEIBMHgdn dgh-bo3mgdo®
90006b350mEb6 adymgdgdL.

3bhogn 2.
smbgmomo bhadhobhngs
N 00600900 | 0094LNTYA0 | LOIYIMM | L. goabMy
Q4 160 1 7 4.04 1.719
Q5 160 1 7 3.91 1.531
Q6 160 1 7 4.54 1.529
Q7 160 1 7 3.51 1.574
Q8 160 1 7 3.59 1.531
Q9 160 1 7 1.88 1.409
Q10 160 1 7 2.34 1.812
Qn 160 1 7 2.80 1.886
Q12 160 1 7 291 1.832
Q13 160 1 7 3.43 1.624
Q14 160 1 7 3.64 1.544
Q15 160 1 7 3.52 1.392
Q16 160 1 7 4.29 1.721
Q17 160 1 7 4.54 2.009
Q18 160 1 7 3.22 2.005
Q19 160 1 7 3.62 1.549
Q20 160 1 7 417 1.634
Q21 160 1 7 5.00 1.856
(iswise) | 19

ffyohm: 3bhoon 8903960000 038Mmhgdnb dngh SPSS-3n 000335390900 dmbo3987000 Lo®Ryd390%9
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©033M33ds 1 330A336900L 3MB33609000L obsbomgdsLb Msbs3dMMBMgdaL dnbyco-
300. MmgmmE AsBL y3gmodg gt Boman (69%) sfob abgmoa 3md3sbngdn, MMIMOLLE
1-0006 9-0009 M06538MMIgmo 3ys3b absgdgoymO.

3Mm33360980L 3gob6560mgds 36083MMIMYdnb dnbgz00m (%)

0003hsdo 1.

80%
69%

70%

60%

50%

40%

30% 23%

20%

10% 8%

0% | —

1-9 10-49 50-249 250+

00653860MmIgwo  s6s3IOMMIgo  096503OMIgo  0sbsddM™Igeo

fgohm: godmgznmbzgnb dmbs;390900

©003M33s 2 33n0hH396900L 3MB3560900L BYBJE0MbOMgdsL Bengdob Tobgznom.
3M033609000L P89hgLbmOs (48.1%) BYBIJE30MBMgOL 7-10 Benab gobds3zmmodsdn.

LS63MAMYANL BY6J3MBMYds Bengdnb dnbgz0m (%)

0noghodo 2.
60%
[0)

50% 48.1%
40% 35.0%
30%
20% 12.5%
10% . 4.4%

0% |

7-10 oo 4-6 figo 1-3fowo 1 gy Bogergdo

fgohm: godmgnombgnb dmbs390900
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©033M33s 3-99 BaMAIMEEgbnmns LabsmMIMgonL gobobomgos bagdnsbmodab bo-
bgmodgdnb dobgoznm. 33mg30d0 dmbzgomomo bLabsmMAmMgdab boagdnsbmodsdn yzg-
b9 9o oMb BaMImmagbomo dmababymadob bxgMm - 46%.

LO63MAMYANL gobaboengds Hn3gdab dobgo30m (%)

0003hsdo 3.
50% 46%
45%
40%
35%
30%
25%
20% 16% 16%
15% 12%
10% 8%
5% . 1% I
0% f—
dmdbobryMgds  bogswm Po0Bmgds  BHgdbmmmaos  GvyHoHdo bbgo
35360

fyohm: 3odmznmbznb dmbsgdgdn

93Mgboywme dmegmo

300bgoMnb dnbgo3znm d93Mm39d3mn dmbsEgdgdo godmyqbadyam ngbs MygaMg-
Lo0b dMEYENL SL3ZYOS®, L3S FosbdMNBES ESIMY300YOIM 33M™dEIOLS (BodMAD,
330656L7M0, R&D, 0yM0Omo ©s LonbEmMMBsEnm NbLHNHYHYON) S oBM3NEOYM
33ma©L (16m3s30YMo 8gBsMBgmos) BmMab yMmmogMmommogdo. 0bmazsignyMa dgBsmadg-
md0L Jymob godmbomzmams, dgbsdsdob 300b3zg0dg 3obybgdab Loxydzgmdy, oy-
30@gdgmas 3m33mdohamo Jamob saqbs. §J39d8mo dmEgdymas ab ghedgon, Mma-
mqd0@ bagoMmms o0 Jymob dobomads:

e 30MAngm G9LodsB0bN 30Mmbzgd0,MMIMAd0E 3oMEodnm 3ogdnMmdns nbm3zs-
3000 9839dH0sbMOSLASB. 88 dg0mMb3g3080, 30Mmb3700 dmanm byginsdn (NBLHNHIENY-
00b Lagmom go3mgbs N6M30(305BY) Y39m™sdY sgdhsmyMas nbm3zsEnab JgbMmymagdab
930l gedmbsmzmMgmM.

e 330090 06N30EIYMMma Jymagdn: dgLsdsdnbo 3ombzab nbonznEIgIMyMo
Jumgonb 3sbybgdn (MMBmgons 7-0smnsbo monzgMminb bsmedys).

e  Jdomnsbo Jymado: 8930550900 nboznEysmMyMa Jamgodn, Mams 30339MM
06m3s300L 9LMYMd0L 8905w39069m0 Jyme.

94390mm dmEqdymas ab 3 30mbgzs, MMIgmog godmznygbgom nbmgzgsinyma dgbs-
M3gmonb Jymob sbomzmgmsc:
17
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Q19 - BMgooE, bagoMmmzgmmadn nbLbAHNHYHIO0 IBRGIHIM0s 30MY O Ladsmm
00%69L0L NbM30309M0 dognbbdgznb dbsMoboggMmac.

Q20 - 00dMb, BnbsbbYM, 33ea30m0, MNP s LanbgamMMIsEnm nbLH-
bHabhaonb gMmomongn go3zmgbs 8608369mm3zbsm DM©0L A396L nbmzsEnyM 3Md96-
30ob.

Q21 - 0bbHNdHY3NYMo dbsModgMms goadbyzghns mJ3960 nbmgzsgoymo 3Mm-
99(H900b BoMBs(Hg00bmM30b.

0bm3zo309Mn 9960M3gMO0L Jygms monzgmbob b3omob dobgoznm, dgndmgods
09Mygmo©ab 3 ©sb 21 Jymsdg. ndsmmabo Jymagdo Fogomomgdb 0bbHdHYE0900L
IxMm dongm H90mJdgg0sdg 830Mmg s Lodgomm 60BBgLNL BoMmagmgddo nbm3as-
3096 9965MBYMODY.

3M90dHMMYm0, 367 ©s3MY300IOIM0 33M™3©IONL Bgbs©aIbe 3esdm3znygbym
0900930 0900m@O.

o 1O0OMM NbLAHOHYHYON: Q4, Q5 O Q6 30:b3700L Jgagdab badygsmm.

e 30b656LYMN 0BLHOHHI00: Q7, Q8 s Q9 30mbzxd0b Jgmgdab badysmm.

e Do39360gMm - 33emg30m0 0b6LHOBHYHId0: Q10, Q11 Es Q12 3ncmb3zgdab Jymg-
00bL Ladyom.

e 0gMooyamo 0bbhnhHadn: Q13, Q14 s Q15 30mbzgd0b Jgmgdalb bodysmm.

e LonbgmMmdszom nbbHdIMHION: Q16, Q17 s Q18 30mb3xdnb Jyangdab body-
SN,

A3960 MgaMmaboymo dmamab gobhmmadsb o93b 890w9a0 boby:

Y. = B, + B,L30sdMOM 0bLAHOHYHYO0, + B,30656LYMO 0BLHODHYHIOO, +

+ B,bodyE60gMM-33m93000 06LAHNHIMIONI +B,0yMaagan nbbHbIMHYO0, +
+ B,LonbyMMBoE30m 06LAHOOYHYOO, + €

Lo Yomab nbmzgonyma 8960MTgmody

> By, By B,i By s B, 00 By - M93M9L00L 39Lexabgodgma 3maxzo3ngdbhgdn

> g - 3omdomyody

9390mm dmEgdgmos Mgamaboymo ImEamoab badgwagm gbMamada, MMy
3Mmamads SPSS-0b dnbgw3znm dnznmgo. 39-3 3bMomnEsb 3bgezm, MmI ©yhHgm-
0069300L 3M9gxzn30gb6ho 0.395-0b Gmanns. gb 330hA39690L NAsL, MMD dmEgMBn -
0m3090m0n 33mMa@0bL 30MNaE0nnb 39.5% 50bbbgds 3MyaghmMmymo F3WMoEIdNm
(LoosdMM, BNbsbLYMN, LdBgEbngMmm, nyMmoEoymn s bonbxymmAsgom nbbhobhybhg-
000). 89L00880boE, Fga30dmMns 3033MdEMM, MM gb 33MoEYdN dgh-bszmyds®
390Mmagds M9gamaboyan dmegmdn, MmammE sdbbBymn 33Wsydn. Jzgdmom dmEg-
0y 09-4 gbMoandn 3bgmagzm, Mmad MggMmgbnob dmoamo sMob 8608369mm3s60, 30-
6o00b 3608369mm36900L EMBg Bazmgdns 0.05-B7. 8gbsdsdnbo, dg330dmny, MM
39393Mdgmmo Imgmob sbogmado.
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M93Mgboymo dmegmab bodgwggzm gbMomgdo
3bhogn 3.
R Adjusted R Std. Error of

Model R Square Square the Estimate
1 6282 .395 375 3.21
a. Predictors: (Constant),

LanbgmmIsEnm_

nbbHodYOO,

x30606LM0_0bLE,
LOOSBMM_NBL(,
Ldg3609MM_0bBL(,
09M00yma_
nbbhodoo

fgohm: 938mhgdab dngh 890396000, SPSS-80 008935390700 dmbs398900b LoRYI39009

@bhnon 4.
ANOV*a
Sum of Mean
Model Squares df Square F Sig.
1
Regression
1035.343 20.088 .000°
5
207.069
Residual 1587.432 154 10.308
Total 2622.775 159
a. Dependent Variable: 06mgs3ngMo_896sMm3gmods
b. Predictors: (Constant), bsn6gm@masgom_abbd), gnbsbbyMa_nbLg, badodMm_abL(,
LodgE60gMmM_0bLE, ngMowogmo_obLbg

fyohm: 038mhgdnb dngh 890396000, SPSS-80 0039353907900 dMbs(3909000 bLoRYI39099
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MmagmmE 3bMmomoasb 5. AsBL, mnomaym 3Max303096HL 8930 Poadomn 60dsbo.
03039, 90 5 3MgogdhmMymn 33@anEsb, Abmmm gMmo smdmAbos bdHshobHhnly-
Mo 3603369mm3560. gL 3306003690 LonbBRMMIsE30M 06LAHNDHIYHO0S. 90 B3Md©NL
99Lo0030b0 3603369M36900L EMBNL FohA396909m0 Bazmgdns 0.05-B7. obsmAgbn
33ma©ad0b d90mb3zg3s9d0 33093L 0.05-Bg dgho 608369mmM36900L MBY. Bgbodsdn-
Lo, d9330dM0Ns 135L3300m, MMA A3960 5 303MMYBNELD dbmenme 89-5 OEILH Y-
Mo: LanbxmMmIsgom MabyMLYOLs o JLgMWYddY bgmdnbobzMImds Bsd3nMdE
©390003© 3MNL Eo3e3d0Mgdxmn 83nMg s badgomm d0B69LNL nbm3zsEnyMo bag-
0056MOsLMBH. Ml 979bgds 30M39m 4 303mmgdob, A3960 33ma30L IMBSE3935000
0nbg30m, 39M dmbo dsmn sbHYMYdS, Maash MyaMaboym dmogmdn 3MY-
©0oddhmmMym 33meEadL oM 043, Logdsmabo denngMo go3zmgbs EodIM3nEIdYE nbm-
393039M0 8960M3gmMdL 33odY.

M93Mgboab gxzsbgodyMma 3MmgB0E0gbHxd0

@bhngon 5.
Coefficien'sa
Standard-
Unstandardized ized Coef- i Collinearity
Coefficients ficients IS Statistics
Model
Std. Toler-
B Error Beta t ance VIF
(Constant) 4.715 1.004 4.698 0.000
LOOBMM_ 0.209 282 .062 741 0.460 .566 1.765
0bbhoOybH0
30606LyMO_ 0.225 327 .063 .687 0.493 472 2118
0bbhodHHo
bsdg3b0gMm_ 0.203 225 .077 .899 0.370 .531 1.884
0bLbOodHOO
09M0EOYMO_ 0.382 275 123 1.390 0.166 .506 1.975
0bbhoddo
LonbxzmMmMAsE0M 1156 221 423 5.218 0.000 .597 1.674
nbbhopo@o

a. Dependent Variable: 06mgognyMmo_0960M3gmos

fyohm: 038mh900b 8ngh 390396000, SPSS-80 008930390700 dMbs390900b Lo®yd390%9
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n6LB0BIENIh0 BagB8Mhgonb 993030960 d3nhg o Ladyoem nbm3zsingha dgFohdgmonb
8063000h900%9

00336900 S My3MAgbaEngxd0

33m930L 3096900006 3godmdnboMg, 8393900 30mbzaMmn, MMIJMNE go3MEIMOS
gmgagdhmmbymn gmmadno, mdnmabdo MyagnbhMmamgdym sghoym 10 000 bobsMImMAn.
300bgzoMmn d953Lbm 160-3s LOBIMIMD, MMINL boyydzgmdy Im3zsbnbym 3n03Mmgdy-
00b habhomgdoe.

33™3300L 30Ds60 0ym 339hA39690069, M7 Mo 3ozmgbob sbgblL d3dMNL, BNBS6-
byMo, R&D, 03MooymMo s Lanbxammdsznm 0bbhHoHMHIOn B30Mg s Lodgomm 0nd-
B9LOL 0BbmMzoE0PM 960MBYMADY. 330LsmM30L V370 0gbs BMEN3n MyaMoboymo
dmgmo, MmM3mob 33mMsgon gedmygbgdgm 0gdbs 3ombzsmob LodgEIamM Jnmadob
00bg300. ImEYmIn, @sIM30070730 33N 3Mmab 0bmzaEnyma 9g6sMTgmos, Mm-
0900693 o38303d0Mgm 5 3MgngbhmMMymMO (33¢MO.

M93mMaboymo dmogmnb dnbgznm dmbes A396L FogMm Asdmysmndgdymo 5 3n3m-
09%00L HabHnMmgds. badgwaam bMomnb dnbgz0m, MMM 3Mxx303096HL 8J3L ©o-
©90000 603560. MR, 90 5 3My0IHMMYM 33ENED, IbmmmmE bonbxmMIsEOM
06LHOHHI00L gozmgbs dIMABES LHsHNLHNIYMe® 8603369mMmmz560. BgLsd3BNLY,
09330dm0no ©o30L33600, MMD A3zg6n 5 303MmMYBNEOb dbmmmeE 099-5 oEsbHYM.:
LanbgmmTszom MgLyMLYdLs o JLgmMgddy bgdnLLB3EMIMdS BFINMOE OEY-
00000 3M0b 1303d0M9d3mn 330Mg s Lodgsmm 60B65LNL NbM3zeEnYM0 bogdnsbm-
0sbmob.

9394960L 3Mb39M9bHY6sMNbMdNL gobznmaMgdnbs o nbmzaznyMmo sghoyMmmdab
©mB0L 333mgdnb doMomo@o BaJHMMmYOn 36s nymb: 00B67LOLM3NL sEDNbabEHMS-
3030 s 0bbhodhEogMo dsM0gMmgdalb d9d3nMgds; nbmz030300L ObgM330LOM30L
bganbayMgman d0B6gLL gsMmgdmb gsbznmamMyds (gsdmznmbyma 3md3sb0gdnb 65 %-By
0900 0b0dbs3L, MMT 03dML 30MM0Og00 dMbO3TsMaba® PBYMOL bgmb nbmzsEnyMm
30630005M908b); babgmABagm MgbymMbydab nbhggMmamgds LudmgBlgmm LbyBasmAmgdnb
3030(homadn; 06m39(30900L MYgnmomadol 3MMEIYMgd0L godsMmbnggos; sbomon bag-
Mmgonb gobznmamgds domaamn hggdbmmmangonl sbgmagznbmznl; 33eng3nma bgghm-
Mmob dbsMmEaggMma. o3E0mgdgmns 8904365L 98addaMo 0bbhHodMgon Lonbmzsgom
LYJHMMOL ELORNBIBLYdME, 306506 Logdomm3zgammb 93MbmaBngs babNdMEYOS
LabgaBBoxzmb MMmObL J30MadHgbo dozmgbom nbmzoENd0L aBNBs6LYOsdN. AZ960s
350m300b350 godmozmnbs, MmMI 3znMmg o Ladnamm d0B6aLOL BaMIMBOEE)0MYdaL
64.7% of LOMZ]OMMOL LobymBboxym gMmabhgdnm 86 LydLoENgdnm nbmzsEnnbmznb.
0939 16@s 3006036ML, MMA Lodmszmmodm 3MmgMmadgdn dndsmmyan Pbs nymb g3m-
B6mdngob LabsmAmm bggbhmMmdy, MMIgMTnE gMmo-gMmo bazzsbdm 3ybgdns Lodgsbo-
9mMm s Hgdbmmmagongmo 3Mmamabo s nbm3zs30900 BamImgosdo.

bagdoMmm3gmmb 93mbmangsadn nbm3zs3ngonbs s 93mbmadngyMmo DML bgmdg-
06ymon bMYMBsLbM3s60 0bLHNDHIYEIMO oMgdmb 89gadbs dgbadmgdgmns Fbmeme
Ls39E6NgMM O HYJbmenmanyMn 3MbgbEnsmab gmbogmymn 3M3dNnbsENNLY s Nbm-
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3930900b sbgMma30Lb 3MA3gHabHamo b@gMmmb bo@ydzgmdyg. nbmzsEnnbmzgnb bgabo-
ymgmo 3mndohob d9gabs dgbodmgdgmns dbmmm y3gms @snbdgmabgdymmon dbo-
M0oL 086s33MMIMMONM, MmamMmnzss babymadbogm, 3gMmdm 00v69L0, LodgEbogfm
MmM3ob0dsE0900 s 0.9. 935L dEILHMIOL LN, MM godmzombymoa bobsmMImgdab 57.3
% LOgMHNME oM MVHATMMIMMOL 36039MbLOMIHIOLS O 33Mg30m NbLAHHIYHIONSO
06m35309000 bxgMmmdn. 40.8%-8s @osxzngboMms, MM oM 0J3L B3MAs yobagbo 33wg-
3000 o 3ob30maMxonL MONYJHxddg 06M3s30YM0 dognbbdgznb dbsMmmabogdgMac.
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Innovative entrepreneurship is one of the most dynamically developing sectors
of the Georgian economy, driving the country’s transition from a traditional resource-
based model toward a knowledge-based economy. Its development is not a spontaneous
phenomenon but rather the outcome of institutional evolution. In this regard, examining
the institutional factors that shape innovative progress and conducting their fundamental
analysis is essential for formulating effective state policy, underscoring the significance of
this scientific inquiry.

The purpose of this research is to assess the impact of the institutional environment
on the development of innovative entrepreneurship within Georgia’s small and
mediumsized enterprises. Amid intensifying global competition and the transformation
of economic systems, analyzing the factors that foster or impede business innovation -
where the institutional environment plays a pivotal role — assumes particular importance.

The article is structured into three interconnected parts. The first part provides a
theoretical overview of the institutional environment, examining its core components and
their influence on innovative entrepreneurship. The second part outlines the research
methodology and formulates the testable hypotheses. Empirical data were collected
through a questionnaire employing a 7point Likert scale, with participation from 160
representatives of small and mediumsized enterprises in Thilisi.

The third part presents the empirical analysis, utilizing a regression model to
evaluate the impact of various dimensions of the institutional environment on the
innovative activity of enterprises. On this basis, the results of hypothesis testing are
established. The concluding section discusses the findings, draws conclusions, and offers
practical recommendations aimed at enhancing the institutional environment to support
the innovative development of small and mediumsized businesses in Georgia.

Keywords: Georgia, innovative entrepreneurship, institutional environment, impact,
small and medium-sized business (SMEs), regression model.

JEL Codes: .26, 031, M13, 043
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This article is devoted to the analysis of trends in the development of the global
economy in the context of increasing geopolitical risks. It examines the dynamics of
economic output and inflation, as well as the state of public finances and the balance
of payments. Particular attention is paid to the current situation in the economy and
banking sector of Georgia.

Based on a comparative analysis of international and domestic economic indi-
cators, the article outlines the principal challenges and opportunities facing Georgia
and offers conclusions regarding the policy measures required to support sustainable
economic growth, financial stability and long-term development in an increasingly
complex geopolitical landscape.

Keywords: Global economy, global crisis, geopolitical conflicts, geopolitical risks,
GDP growth, inflation, unemployment rate, investment, balance of payments, public
finances, budget deficit, public debt.

JEL Codes: E60, F51, F40, G21, 057

Introduction

Both the global economy as a whole and all individual countries are increasingly
experiencing the adverse effects of geopolitical conflicts. The war in Ukraine and the situ-
ation in the Middle East have, for several years, been constraining global economic growth,
fueling inflation and contributing to the widening of global imbalances. The situation is
further complicated by the rapid growth of public and corporate debt, the fragmenta-
tion of the global economy, disruptions to traditional trade chains and the escalation of
sanctions and trade wars. A “black swan” event in 2026 was the sharp escalation of the
conflict in the Middle East, including the military confrontation between the United States
and Israel on one side and Iran on the other, the blockade of the Strait of Hormuz and the
spread of military operations across much of the region. At the same time, there is still no
clear prospect for the end of the war in Ukraine; moreover, a further intensification of the
conflict and an expansion of military operations cannot be ruled out.
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Global Economic Development Trends and Prospects

Under these conditions, forecasts issued by international financial institutions, banks
and analysts are becoming increasingly pessimistic, while the scope for improving the
situation is becoming ever more limited. According to forecasts by the International Mon-
etary Fund (IMF), global economic growth is expected to reach only 3.1% in 2026 (compared
with GDP growth of 3.5% in 2025), while global inflation is projected at 4.4% (IMF, April
2026). This forecast assumes that the conflict involving Iran will be short-lived and that
energy prices will increase by only 19% in 2026.

Under an adverse scenario (a prolonged closure of the Strait of Hormuz, further dam-
age to drilling and oil refining infrastructure, a significant increase in energy prices, rising
inflation expectations and tighter financial conditions), the global economy, according to
IMF forecasts, would grow by only 2.5%, while inflation would rise to 5.4%.

Finally, under an extremely adverse scenario (where disruptions in energy supply per-
sist for a prolonged period and financial conditions continue to tighten), global economic
growth in 2027 would amount to only 2%, while inflation would exceed 6% (Gourinchas
2026).

At the same time, despite the impact of common negative factors, the situation re-
garding economic growth differs significantly across groups of countries and regions.

Thus, the IMF projects that overall economic growth in the group of advanced econ-
omies will amount to 1.8% in 2026, slightly below the 2025 figure of 1.9%. Moreover, ac-
celeration of economic growth is expected in the largest advanced economy—the United
States—from 2.1% in 2025 to 2.3% in 2026. Positive GDP dynamics in 2026 are also expected
in Germany (an acceleration from 0.2% to 0.8%), Finland (from 0.2% to 1%), Slovenia (from
11% to 2%), Luxembourg (from 0.6% to 1.6%) and Sweden (from 1.5% to 2%). Despite a
significant and sharp increase in fuel prices and other commodity prices, and even the
possibility of disruptions in the supply of these goods from the Middle East, no substantial
slowdown in economic growth is expected in advanced economies, let alone a recession (a
slight decline in GDP is possible only in Liechtenstein and Puerto Rico). At the same time,
a number of advanced economies have historically demonstrated weak economic growth,
which is evidently linked not only to the negative impact of external factors but also to
structural problems within these economies. Weak economic growth—below 1% in 2026—is
forecast for the United Kingdom, Japan, France, Italy, Belgium, Austria and Slovakia.

In the group of developing countries and emerging market economies, a more pro-
nounced slowdown in economic growth is expected in 2026: from 4.4% to 3.9%, whereas in
2008-2017 these economies grew at an average annual rate of 5%.

In developing Asian countries, economic growth in 2026 is projected at 4.9% (com-
pared to 5.5% in 2025).
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China’s economic growth rate in 2026 is expected to reach 4.4% (compared to 5% in
2025 and 8.3% in 2008-2017). Undoubtedly, trade wars and geopolitical conflicts contribute
to the slowdown in China’s economic growth; however, China remains the most dynamical-
ly developing giant of the global economy and one of the key geopolitical actors.

Amid the escalation of geopolitical conflicts, India has also managed to maintain high
rates of economic growth. In 2025, the country’s GDP grew by 7.6% and in 2026 its growth is
expected to slow to 6.5%, which nonetheless remains a very high figure (one of the highest
in the world). It appears that pragmatism and a policy of diversification of economic rela-
tions play an important role in these economic achievements.

In 2026, the IMF forecasts that Eastern European emerging market economies will
maintain their current growth rates at around 2%. Risks for these countries arising from
the escalation of military conflicts, particularly in the Middle East, certainly exist. As noted
in the report of the European Bank for Reconstruction and Development titled as Potential
Economic Impact of the Middle East Conflict, geopolitical tensions are transmitted through
commodity markets, supply chains and financial channels. The conflict demonstrates how
quickly geopolitical shocks can affect energy markets, supply chains and financial condi-
tions. As the EBRD Chief Economist Beata Javorcik notes, “The rise in energy prices comes
at an already challenging time for the European manufacturing sector, while the broader
consequences of the conflict are likely to put pressure on public budgets, which are al-
ready burdened by high defence spending in Central Europe and elevated debt servicing
costs in the southern and eastern Mediterranean” (Javorcik B. 2026). Nevertheless, the
economies of several countries in this group continue to demonstrate quite strong growth
performance. The GDP of Turkey is expected to grow by 3.4% in 2026 (an important role in
this growth is also played by its position as an intermediary in foreign economic relations
between the West and the East). The economy of Poland is projected to expand by 3.3% in
2026, Albania by 3.4% and Kosovo by 3.3%. Even countries directly involved in the geopo-
litical conflict, such as Russia and Ukraine, are expected to record economic growth (11%
and 2% respectively), which indicates a certain degree of adaptation of these economies
to the active phase of the geopolitical conflict surrounding Ukraine.

A significant slowdown in economic growth is expected in the countries of the Middle
East and Central Asia, which is directly linked to the negative impact of the geopolitical
conflict in the Middle East. Thus, for this group of countries as a whole, the IMF projects
GDP growth in 2026 at 1.9%, markedly lower than in 2025 (3.6%). In a number of countries,
a substantial contraction in output is expected: in Iran, a decline of 6.1% (following a 1.5%
decline in 2025), in Iraq 6.8%, in Qatar 8.6%, in Kuwait 0.6% and in Bahrain 0.5%. At the
same time, despite the negative impact of the geopolitical conflict surrounding Iran, sev-
eral Middle Eastern countries are expected to maintain relatively solid economic growth.
In particular, Saudi Arabia’s GDP is projected to grow by 3.1% in 2026, Oman'’s by 3.5% and
Egypt's by 4.2%.
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However, economic growth in these countries is threatened by a decline in oil and
gas production. Oil output by OPEC countries fell in April 2026 to a new 36-year low, as
the war with Iran continued to disrupt exports from the Gulf states and suspend oil pro-
duction, according to a study by Bloomberg based on vessel-tracking data, information
from regional officials and estimates from Rapidan Energy Group, FGE NexantECA, Kpler
and Rystad Energy. According to the survey, OPEC's production in April 2026 decreased by
420 000 barrels per day, to 20.55 million barrels per day—the lowest level since 1990. In
March, when Tehran first blocked the Strait of Hormuz, OPEC output had already fallen by
8.6 million barrels per day, marking the largest decline in decades. The survey showed that
Kuwait experienced the greatest losses in April: its production fell to 800 000 barrels per
day, three times lower than pre-conflict levels. The country’s exports also declined to 22
000 barrels per day.

Next in terms of production losses is Iran. At the initial stage of the war, the country
managed to maintain exports while simultaneously preventing others from using the Strait
of Hormuz; however, Tehran is now under pressure due to the American blockade of Iranian
supplies. Iran’s oil production fell by 180 000 barrels per day to 3.05 million barrels per day.
As Bloomberg (www.bloomberg.com) reports, the pace of Iran’s production decline has
doubled since the beginning of the war.

The IMF projects strong economic growth for Georgia in 2026 at 6.5%, although this
will be lower than in previous years (with economic growth reaching 9.7% in 2024 and 7.5%
in 2025).

Georgia’s financial sector also demonstrates resilience. According to Lesley Bearman
Lahm, Director of the Asian Development Bank Resident Mission in Georgia, “the accumula-
tion of foreign currency reserves has strengthened the economy’s buffers against external
shocks. As of February 2026, total international reserves reached a record level of around
6.65 billion dollars, exceeding the widely used adequacy benchmark. This is particularly
important given the high level of dollarization in the economy and its sensitivity to exter-
nal shocks,” Lahm stated in an interview with Business Insider Georgia. According to her,
“downside risks remain elevated, especially due to Georgia’s vulnerability to global and
regional shocks, persistent external price pressures, and a high degree of dollarization.”

In response to increased inflation risks, including pressure from rising global oil pric-
es, the monetary policy rate remained relatively low at 8%. Lahm noted that the National
Bank of Georgia has clearly stated its readiness to further tighten monetary policy in the
event of stronger inflationary pressures or weakening inflation expectations (in May of this
year, the policy rate was raised to 8.25%). Regarding the financial sector, according to the
ADB representative, Georgia’s banking system remains resilient. Effective de-dollarization
and macro-prudential measures implemented by the National Bank of Georgia have
helped reduce foreign currency credit risks and excessive indebtedness. At the same
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time, the system has been strengthened through the introduction of a deposit insurance
mechanism and the creation of a crisis resolution fund, enhancing financial stability and
the banking sector’s capacity to manage crises. “High capital adequacy, strong profitability
and a low level of non-performing loans reflect the solid fundamentals of the financial
sector,” stated the ADB Resident Mission Director in Georgia. She also noted that “Georgia’s
continued access to international capital markets, including the successful refinancing of
Eurobonds amid strong investor interest and favorable pricing, further confirms confidence
in the country’s macroeconomic management and financial stability.”

Georgia's rapid economic development is accompanied by the stable performance of
the country’s banking sector.

According to the international rating agency S&P Global, “economic risks for Georgian
banks are balanced due to favorable macroeconomic growth prospects. Credit growth is
expected to average around 15% per year through the end of 2026. Despite a gradual decline,
Georgia still exhibits a higher-than-peer level of loan dollarization (43% in mid-2025) and
deposit dollarization (51%), which continues to pose a potential risk of volatility for the
Georgian national currency (the GEL). The share of non-performing loans has remained
stable over the past 30 months at 2.6% of total loans. The banking sector remains stable:
the market share of the two largest banks - Bank of Georgia and TBC Bank (both listed
on the London Stock Exchange), exceeds 75% in key market segments. Georgian banks
have stronger capitalization indicators than peers and adequate liquidity ratios” ( www.
spglobal.com).

Thus, despite the significant adverse impact of external economic and geopolitical
risks, Georgia’s economy and banking sector continue to develop successfully. However,
this does not eliminate the need to implement a set of preventive and corrective measures
aimed at maintaining financial stability and ensuring the resilience of the banking sector
(Kovzanadze, 2011).

Economic growth in Latin American countries in 2026 is projected at 2.3%, broadly
in line with the 2025 figure of 2.4%. The region’s leading economies are expected to show
relatively solid performance: in 2026, Brazil's economy is forecast to grow by 1.9%, Argentina
by 3.5% and Mexico by 1.6%.

The economies of African countries are also expected to grow at a solid pace overall:
in 2026, GDP growth is projected at 4.3%.

In 2026, a noticeable slowdown in global trade growth is also expected as a result of
the above-mentioned combination of negative factors. After an increase in the volume of
world trade of 51% in 2025, this indicator is projected to rise by 2.8% in 2026. At the same
time, despite the negative impact of global economic fragmentation, sanctions, trade
wars and geopolitical conflicts, a process of adaptation is underway as companies and
countries seek new suppliers and establish new logistics routes. As a result, global trade
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continues to grow, although its growth rate in 2026 will be broadly in line with the long-
term average of the past decade (2.9%). Exports from advanced economies are expected
to increase by 2.6% in 2026 (compared to 3.7% in 2025), while exports from emerging and
developing economies are projected to grow by 3.5% (compared to 7.4% in 2025). Imports
into advanced economies are expected to rise by 2.6% this year (compared to 4.7% in 2025),
while imports into developing economies will increase by 2.7% (compared to 5.7% in 2025).

Almost all experts are unanimous: in 2026, a significant acceleration of inflation
is expected in many countries as a result of worsening global trade conditions due to
escalating geopolitical risks, primarily driven by disruptions in oil and gas supplies from
the Middle East. In 2026, the IMF forecasts a substantial increase in global prices, including
fuel prices by 21.4%, other commodities by 21.7%, metals by 18.9% and food prices by 6%.

Inflation in advanced economies in 2026 is projected at 2.8%, significantly above
the 2008-2017 average of 1.5%. In the United States, inflation is expected to reach 3.2%
according to IMF forecasts (compared to an average of 1.7% in 2008-2017). Such an inflation
level reduces the likelihood of a reduction in the Federal Reserve’s key interest rate. Not
surprisingly, following its two-day meeting on April 28-29, 2026, the Federal Reserve kept
its policy rate unchanged at 3.5-3.75% per annum, as stated in the regulator’s press release.
The Fed left the rate unchanged for the third consecutive time. The Federal Reserve warned
that developments in the Middle East are increasing uncertainty in economic forecasts.
However, it reaffirmed its commitment to returning inflation to its 2% target level.

In 2026, inflation is expected to accelerate in many advanced economies, reaching
2.2% in Japan, 3.2% in the United Kingdom, 2.7% in Germany, 1.8% in France and 2.6% in
Italy. In the euro area as a whole, the figure is projected at 2.6%. Overall, however, advanced
economies are still managing to keep inflation within reasonable bounds. Nevertheless,
historical experience clearly shows that during periods of escalating geopolitical conflicts—
especially in the Middle East—energy prices tend to rise sharply in ways that are difficult
to contain through monetary policy alone. This can even create risks of stagflation, as was
observed in the 1970s in developed economies. Therefore, despite relatively optimistic
official forecasts, the actual economic outlook will largely depend on the evolution of
the conflict surrounding Iran. In the event of a significant and prolonged escalation, the
negative impact on both advanced and developing economies could be substantial.

In emerging market and developing economies, inflation in 2026 is expected to reach
5.5%. Although this represents a slight acceleration compared to 2025, it is still projected
to remain below the average level recorded in 2008-2017 (5.7%).

In developing Asian countries, inflation is expected to accelerate from 1.1% in 2025
to 2.6% in 2026, although it will still remain within reasonable and manageable limits. In
China, inflation is projected at 1.2% in the current year, following zero growth in 2025. In
India, price growth is expected to accelerate from 2.1% in 2025 to 4.7% in 2026.
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Inflation in Eastern European emerging market economies is expected to be very
high in 2026. At the same time, it has remained elevated since 2022. The highest levels of
inflation in this group are projected for Turkey, at 28.6%. In Russia and Ukraine, despite the
acute phase of the geopolitical conflict, inflation is expected to remain under control, with
the IMF forecasting rates of 5.6% and 6.1% respectively in 2026.

In the countries of the Middle East and Central Asia, inflation in 2026 is expected to
reach 11.9%, including 751% in Sudan, 68.9% in Iran, 26.5% in Yemen, 13.2% in Egypt, 10.7%
in Kazakhstan, 10.6% in the Kyrgyz Republic and 10.5% in Libya.

In Georgia, according to IMF estimates, prices are expected to increase by 4.4% in 2026.
This is higher than in 2024 (11%) and 2025 (3.9%). Undoubtedly, a significant increase in
energy prices—especially if it proves prolonged due to the geopolitical conflict surrounding
Iran—poses substantial risks to price stability in all countries, including Georgia.

Despite numerous negative macroeconomic and geopolitical factors, the situation
with public finances in most countries remains broadly stable and no significant
deterioration in fiscal balances or public debt levels is expected. In 2026, the IMF forecasts
an increase in the budget deficit to 7.5% in the United States and to 3.3% in the euro
area. However, despite some deterioration, these figures still broadly correspond to the
2008-2017 average.

No significant increase in the level of public debt is also expected in 2026. Thus, the
public debt of the United States is projected to rise from 123.9% of GDP in 2025 to 125.8%
of GDP in 2026. The public debt of euro area countries is also expected to increase only
marginally, from 87.1% of GDP in 2025 to 87.8% of GDP in 2026.

Trade and sanctions wars, as well as the escalation of geopolitical conflicts, have
negatively affected the state of global trade and the balance of payments of many
countries. In 2026, advanced economies as a group are expected to return to a current
account deficit after several years of surplus. In the United States, the deficit is projected
to reach 3.7% of GDP (compared with 4% in 2024 and 3.6% in 2025). Thus, despite large-
scale protectionist measures in the United States, no fundamental improvement in the
country’s balance of payments has yet been achieved. In the euro area, a current account
surplus has been maintained for several years; however, in 2026 this indicator (1.3% of
GDP) will be lower than in 2024 (2.7% of GDP) and 2025 (1.6% of GDP). Among advanced
economies, in addition to the United States, current account deficits are also projected
in 2026 in France (0.3% of GDP), the United Kingdom (3.4% of GDP), Canada (0.2% of GDP),
Australia (2.3% of GDP), Belgium (2% of GDP), Greece (6.4% of GDP), Bulgaria (4% of GDP),
Slovakia (3% of GDP), Croatia (3.8% of GDP), Latvia (3.6% of GDP), Estonia (11% of GDP) and
Cyprus (9.3% of GDP).

The current account surplus is projected for China at 3.5% of GDP. India, however, is
expected to record a current account deficit of 2% of GDP.
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For Eastern European emerging market economies, the current account balance is
expected to turn negative again in 2026. In particular, several countries (including Kosovo,
Moldova, Montenegro and Ukraine) are projected to record deficits exceeding 10% of GDP.

Conclusion

Uncertainty surrounding the evolution of geopolitical conflicts makes it difficult to
produce precise forecasts for the global economy in 2026. However, it can be stated with
certainty that the negative impact of, for example, the conflict in the Middle East is already
very significant. The sharp increase in global prices for fuel and other commodities,
disruptions in the supply of goods from Middle Eastern countries, a substantial rise
in military spending in many countries, the destruction of industrial and civilian
infrastructure in some states, growing fragmentation and politicization of international
economic relations, and the continued increase in public and corporate debt—reaching
very high levels in some major economies—all of these factors threaten the sustainable
development of the global economy as a whole, as well as the development of individual
countries and regions.

In these circumstances, the efforts of all countries should be directed toward de-
escalating conflicts and seeking mutually acceptable solutions for all parties involved.
At the same time, for sustainable development under conditions of ongoing and even
intensifying geopolitical conflicts, many countries need a pragmatic policy focused on
diversifying supply sources, building reserves and strengthening regional and international
cooperation. It is also important to maintain effective regulation and supervision, state
support for social and economic infrastructure, and the stability of public finances and
monetary systems. Sound risk management at the level of enterprises, industries and the
economy as a whole can, to a certain extent, mitigate the negative impact of geopolitical
risks. Particular attention should be paid to the financial sector, as well as to preventive
and corrective measures (Kovzanadze,2011). aimed at avoiding systemic banking crises,
which can cause severe harm to a country’s socio-economic development.

Overall, the challenges of recent years strongly call upon both advanced economies
and emerging and developing countries to build a new, more effective model of socio-
economic development (Kovzanadze, 2018), strengthen regional and international
integration, and overcome fragmentation in the global economy.
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bdHoho 9dm3zbgds Abmaaom g3mbmangnb gobznmamgdnlb (H96gbE0900L 8bs-
m0dL ggm3mmohnggmo Mab3nL godmngMgdnb mMbBY. 33930 gobbmmEngmes bog-
Mosdmmobm LOxgNbbLM NBLAHNOYHIO0L bHsdhnbhnggMmo dmbsEgdgdnl boxydzgmdy.
33™330L 39093900L 80bg300 3o3g0g0mns d9Lodsdnbn sbL336900 s 89dMmoge-
99000 Mg3mIgb@aEngdN.

bHohodn dgbBogzmomos BY6EVTGbHMO o d0dEnboMmg ggmdmmohoznmo
x3gdbhmmgdn, MmMAmMgdni3 3obbodmzMagzab ganmdsmyma g3mbmangnb gobznmamydsb.
33M006000 808nboMmg MBn o osbem dsMAMbLgmMgmdn sMbLYOYMN 30003MYOS 1339
Mo09603g Byamns sx39MbgdL BbmymMom g3mbmangyMm DML, sdngMgdL nbggans-
30gM 3MmEgLYOL o 06393L gEMOdMPMN EOLOIWSBLOL FomMBsgzqdsb. 3nMaMydSL
©383()9000 3MggdL bobymdbogm s 3MM3IMMsEngmo bgdbhmmab 3oemab bEMog3n
DMy, Abmxymom 93MmbmTngnb BMO3TI0MHENY, HMIOENIMO Logsgdmm 539d3900L
Mm3939, LobJENgdNMS s Lagagmm MaAgdom gedmb3gymo 3Mmdmgdgdn. 2026 6gmb
09hoxzmmymo ,dogn ggonb” dmzmgbo 0d3o sbemm smdmMbagmgmab 3mbxmoddnb
033900600 3086303900, 039M030L d99Magdgmn dhshgdabs o nbMagaab bodbgomm
©330M0L30MYds NMI6M6, 3MMBZBL LAMYHOL deMmIss s Ludbgpmm ImJdgydg-
00L 3o3MmEMds 3M3JHn3xma® dMgm sbem sIMby3zmMgMAn. 383bMdbs39, s9MEgMmm-
000 3M 03390700 33Manbsdn 8ndnbamg 3mbxmndHob sbMymgdab 39ML3YIHN30.

abmgmom 93mbmadngnb sbsmndn gobbmMmEngmgdymons Mdgbndg ndbnd369-
™mm3069Lb0 BndoMmymgdnm: BoMIMYds, 16@TMOENY, Lagamm x3nbsbLYON, AbMBMoM
304MmOonb 30MM0O900 o LBEITbEgMM BB LO.

Bomdmygodo: bogMmmadmMmobm Lbogzoyhm BMbEab 3Mmabmdom, 2026 6ymb Fbm-
amom 93mbmadngnb BMmENL (Hgd3n dbmame 31%-b 890008960 (2025 Byanb 333-ab
MO 3.5% 0ym), bmmm bagMom 06BME0d — 4.4%. gb 3MMabMd 9uydbgds ©sI3]-
0oL, MmM3 0M3b60b goMIgadm sMbYOYMn 3MbBmMagho bobdmzmyg 0gb9ds o 2026 Bgmb
969M3mashomxgomgdnb iabgdn dbmmme 19%-000 gondMEYds. v3sLMeb039, dngbg-
3300 bLogMhom 630h0gMo FagdhmmMgonb B9dmgdggdabs, 93mbmanggMmo DML
030mbdMOLOO gnmoMyxds 3603369mmzbo 3obbb3ze3admEs J39y6900L $3nx39-
00bs o Myanmbgdab dnbg300.
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nhogen 3m30969dy

LagMMIMMObM LazsMyHM BMBEOL 3MmMabmdom, 2026 Eamb bodsMmmzgmmadn
dmbomm@bamas §3mbmadnggma DML dgsmgdom 3oMan Hgdsdn - 6.5%, MmydEs gL
8oh396909m0 63300 0g690s Bnbs Bangdmsb JgaMydnm (2024 Byanb g3mbmBnznb
DM 9.7% 895003065, bmenm 2025 Bganb - 7.5%). LagoMM39Mb BNbs6LYMO bygdhm-
MoE oh39690L FaMaEMOL.

3MMOMYMN 30gMmMOS: 3b0dbymn 6333 0gMo RBogbhmMmgdab dogmon 3ma3magd-
LOL F99ge® 2026 Bxb AMLsEMEBgMONs FbMBMOM 3ogMmonb dDMoab Hxd3900L
0d9LsdABY30 xbgangde. 2025 Bamb BbmBmam Zogmmdab IMEMMMOA 51%-00 gonds-
Mo, bmem 2026 Bymb gL FohA396909m0 FbMMME 2.8%-050 DML BnomBY3L.

LOOIAbEgMM d33bBLN: Lagogmm o babobgjgom mdgdn, nbgzg MmgmmE 3gm-
3mmohn3nmo 3mbymodhgonb 3gedbzs390s, JoMymanms s0bsbs Abmamam 3agMm-
00b 0gMaAsmgmdedg s dMa3omn 939y60L Logoadbogmm domabbdg. 2026 Ggmb
39630000M9d9m™m 439y690L FENsbmMdsdn, MBYBnTg6amnsbo 89L396900L 39093,
33ma3 996900m 8ndnbamg 9635MNInb gx0E0MHO.

063ms3ns: momgdadob yzgmos 9gdb3gmbo 0sbbdyds, Mma 2026 Bymb 09360 J33ys-
6000 06@msEnnb 3603369mmM3560 oAJeMgdss IMbammEbgmn, Mo3 dgedmb3gymns
abmgzmom 304MmMoab 30MmMOg00b gonsMmabadom, ggmdmanndnzgmo Mablznb gedb3s39-
00b 3mMBdY. 3obbzxMgoM MM sLMPEgOL sbeM sMAMbIZMgmM0b J39y6900S6
60300m00LY o 07690M030 snfMmab FoBMEYdaL gobMmnganb oMm3g3zs. 2026 6L Log-
Moadmmobm bagomybhm gmboo 3MmabmdaMgoLb Fbmxmom xsbgdnb 8608369mm-
356 DML, oo dmMmab: Lob33dg - 21.4%-0m, Lb3o byEMYYMDB] - 21.7%-00), MOOIM-
69099 - 18.9%-000 @s L3390 3MMEYJHJ0D] - 6%-000.

bogamm @nbabLgodn: Fnybyezem dMogzamn BggahngMo dogmmyzmbmangyMo o
39Mm3maon3dymn BodhmmMobs, Lobgmdboxgm RNBs6LYONL damdsmgmds 1dghab
939469030 domnabmodsdn bhsdomyMmos. babgmadboxm d0ys53Hob domsbLAL dohA39-
690mgo0by s LobgmMAboym 3omab dbMng 3603369mm3z560 ZogoMmgbgds oM sMab
dmbommbgmo.

10336900 S My3MIgbEngxd0

39m3mmohngnmo 3mbxamoghgdob godb3e3900L 30MM0O9080 yzgms 939y60bL
domobbdgzs Pbo nymbL dndsmoymo 3MbBMOJHgdnlb ©IgLlsMeENdy s dbo-
M9900bm30L Bobomgdn, IMHMNIMMIJNsbbIgonmo Foaby3gHnmgdgonl dngodody.
000LMBb gMmo, daMan gob3znmaMgonlb PBMY637mMbYyMRL®, J39Y6900LsM30L
000©0boMg s BdM3 d90mb3zg3sd0 3ed639390ma ggm3mmoadnidnmo 3mbxmagdhgdnb
gmbBg, 9930mxogmMns 3Mygdshgao 3mmadninb gaoMmgds dnbmgdab BysmMmgodnlb
©039MbognzsEnNnL, MYBYM3nd0L BMMBnMadab, nbgzg MmammE MIanmMbymo s bog-
Moadmmobm 0006033MHMIMMO0L godmngMmgdab dndoMmmymgdno.
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abmgenm 93mbmangnb gob3nmshgdnb 89609630900 ddshen ggm3menBnsaha hobzob 3nhmdgddo

3b939, 9600369(mmM3s608 9BGIHNBN MIzYIMNMxdONLs s BJSTbyE3IMMONL
LoLHYTNLY o 3Maghnznb g6oMAYBYdS, bMmEnsyMo o 93MbMBngyMn nbxMab-

M39Hamob LobgWdBoxym TboMEodgMs, Logsmm BNBIOHLYONLY O BYMSE-L3MI-
oohm bobhgdob dEagMamonb YBMYb3gmYyma3..

M0oL3NL gMbnzmMymMas FoMm3ze0 LBsMIMYONL, EMZYONLY s dnsbs g3m-
6mdnznob mbydY, dgbadmndgmns oM3399mbomo dgs930MmbL ggmdmmoahnznmo
M0oL3nL 6930h0YM0 gogzmgbs. 3abLo3xMMdymo YyaMoMads 36s gAML i30bs-
B6LyMo LgdHMMob FEgmdsmgmodsl, 3M9396E0PM™ o TogmMgdhnMgdgen mmbobdo-
90900, MMy M830056 0969L s3nmMgomMa LobHdYMo LodsBIM 3MNDNLYdN, MmMA-
390053 890dmgds bgMomdYmo Bnsbo Fnoygbmb J39ybob bmEnsmyMm-93MbmMBnznMm
390630008M90sL.

0o3396dmMm LnBY3900: EMoOYM0 93MbMABngs, ganmodamyma 3Madabo, ggm3m-
omohnggmo 3mbymogd®gon, ggm3manbhnggmo Mabzn, 833-0b dM©Y, 6BMS3NY, ¥33-
093Mmd0b mbg, 06390(HNENJ00, doobobgmMgdnl d3msbLN, LogoaMmm BNBs6LYON,
0093900L EIBR0E0MHN, LobgmIboym 3omo.
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93Mm303d0Mnb 363069 39006b3g00 O bogommzgmmm:
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390630000M900L 39ML3gJhn3960

bomyb6o dghndzngn 00hnod ohbody
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Doi.org/10.52340/eab.2026.18.02.03

60dhmadn gobbooyons Logohmggemb g3mbmadngyhn, 969h39803300 Qo gohg-
dmbeognon gob3nmshgonb 3ghb39d803900 gghmgzazdohab ,06306g9 d9cobbdg-
00nb“ 3mbB9ggbBNO. yghoemgds godob3zngdycns g9b6ghagBnsnb, 8hobb3mhBnby o
bmaenb 899hbgmdnb bBhIIBILaC BhobbEMhdsEN8dg, bomodghn 3oHgonL 980bng-
00b J30(30hg00b 3mB9gbEnsby e 2030-2050 ffogdnb 3hmgbmdyddy.

330939 9yhebmdo dhs300®39hm306 boghmodmhabm o vegnemdhng fyohmyodb,
800 dmhob, goghmb g3ob630m0hgd0b 3hmghodnb o 93hmzazdnhn 3008580bm30b
(UNDP-EU4Climate) 893300909000 e 93hm330 858mEen0gdsb.

bBoB0TN 3oobsendg0700s bogohmzgoemdn ghmzbyen 3menBoznb bs3omM3469-
0900, 806060L3hn 0o 06LB0BIENIhN dohnghgdn, Bom Evbydey3oe 30 Aodmyoendy-
03000 3homhoB983y00 0009hmy09g0900. 5850086039, bod3gobIIENs LadM3sEMgdnb
36monghgonb o8omegonb 03300g00moOs 8f3069 93mbmMAngnb 3hnbzn3gdnb Eobd-
3300h90000. AdBohgdy0n 330939 3boeymab, hmad bogohmzgoemb vg3b hgoeyhn 3m-
39630000, gobobmhgngomb 93mbmangnb 8hobbymhdsizns hgbyhbgdob 9x9980-
0bn 300mynbgdnbs o gohgdmdy B90mgdgegdnb d9d3nhgonb gdno. smbndbycn
3hmEgbo 3obo30hmogob 3mb33hgbBy6ohnobmonb dhoob, 0639080309000 dmHBne-
300, oboon bodydom 003nN0EYdNL T994360bo o deghse bminoogh gob3nmsahgodsl, gb
ym390039 30, 93hm3370 bB6EshBg00b6 EdobeMgdnb dysh Lo®yd390eb JdbnL. 6o0-
hmdn §ohdmoeggbb o30098039h 00 3hogdB0390 39908330930, hmdgonz 9aboabyhgdo
bogohmzgomb 8F3969 8hobdnEnab 3hmigbdn deghsen oo nb30990gha bBhsBggnab
9030039000

bo3306dm bnBy3900: 353069 hobd0 3L, 93hmz0380hnb 33067 89015663709,
969h338039, 8eghsen gob3nmohgds, 3ohgdmb oB3o.

dgbogomo

00600900MM39 ganmosmymo godmb393900b 3nMM0O9ddn, 3mndsdnb 33Mnmgos
0600369mm306 3o3mgbob obgbL 3mmoadninm o 93MbmTnldyM gowsbyzghnmg-
0909%9. 390L80580bE, 93Mm3e380Mnb ,063069 Bgmabbagds” BagMamn gobznmamgonlb
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93hm30380hnb 8§3069 89010660900 o Logohmzgom: 8F3069 8hobdngnab 93mbmadnsghn 3030960
00 30b30m3hg00b 39hb339803900

LagMMsdmmabm @b 6abM0gab gMm-9Mmo doMmomom JndsMMPMYdsE gobnbomygod..
00 3MmEgLAn LagomMmzgmb 60bsdg obom 30MEYOYMYd9dMSb gMma, 93Mbman-
3960 39LodWdMMO9003 03390909, M3 969M3aMn3amo badhmMob HMmIOLBMMI.-
300L, 3mB39M9bMH6sMNbMONL BMEAbs s 93Mm3gm bozmMEgbmab 0bHgaMoEnal
0035mM0bB0HOL.

3m0dohnb g3amomagds XXI bayglnbob gMm-gMm yzgmodyg 3Mobh03gm FmmdIMYM
3959mB39300 0939, MboE M6 sbmogb 3603369mmM3z060 g3MmmmanyMa, 93Mbm3ngyMn
©s bmgnsymo Mob3n. goMgdmbEaE3000 IzMIMSENY, 00mMIMazoMmaigMm36900L
dgdnMgods, 969M3abH0n3amn 3MadLYdN s 07690Mnzgn MaLbyMLYdNL goadamdgdymn
390mynbg00 3nMEadnm Loxmmbglb ygdbob 93mMbmTnzgyMm LHsONWPMMASLY s M-
LabmgmMd0L 39M0MEEMIMOSL. smbndbyma 3mbhgdbhom g3mmgzagzdamab dngM 2019
Bgmb domgoyann 863069 dgmsbbBgods (European Green Deal) Bsmdmo©agg6Lb bhMstg-
309 060305hH035L, MMIgmoz 8006s@ nbabazb 2050 Benobmznb 93Mm30b 3MbdHnbg-
Bhnb 93mbmAnznb BgMom 3mndshym dmogandg goabimsb (European Commission,
2019). gb I9056bd70s gBydbyds ,863067 DML 3MBEIBENSL, MMBmNbL dnbyw3n-
033 93MmbmMAnggMmon gobznmaMmgods d3690Mn30 93MLOLAHYBYONL 8E30L, MaLbyMLyONL
98990006 3odmygbgdsb s bmEnamymo sbsbBMMmMOnb 3MnbBEn3gdL ¥bws 3ggbo-
00090Mm@EY0L.

93Mm303d0Mab 363509 F9mobbdgds gymabbdmdl gMmdym3zemned 3mmodngob,
MmmadgmoE 969Magh03nL, HMaBL3MMEHNL, bmxymab dgnMbgmdabL, nbEIYLHMNOLY ©O
330656L900b LygdhMMgodn LoLAHZIPM 330 Y090L gobLdM3MO3L. Bobo gobbm-
ME0gmads 80%60@ nbobogb bomdyma godgdab §8abngdab 55%-00 dgdEnmMadsb 2030
Banobmgob, 969M3MIRGIH0sbMONL dMESL, gobsbmgodswon gbgMmanab Boamab go-
gsmmMgosh ©s 6sMAYBxdaL BoMm3nb BaMam LOLHYISDY gosbamsb (European
Environment Agency, 2023). 93Mm3s380Mob 633M0 babgmdBogmgonb gomws, smbnd-
Bymo d9006b3g00 goz3mgbolb obEgblL gogMmnsbgdolb 970mogm 939y690D93, Bom
dmmob sMmab bagdoMmmzgmm, Mmdgmoz sbmEnMydnb bygmdgzMymadob goMagmgodn
odhogmo 69Mao3Lb 93mMm3ym 3omMadmbELE3nm s 93Mbmanggm LhHsboamdgob.
LogdoMmmzgem, do30 dM30L dAMLIZMgm bLsbsdnMmmdy FIdsMg 3gMaMIBOYMS©
030Mg, mydEy, bHMsh9angmo 8608369mmM3060 J39Yyobos, bowsE P9603369mMmmas-
B3bo 969M39H039m0, Lagsgmm o LadhmIbL3MMAOM gMaRbda gowanb. J33ybab bo-
099Mb69m LygdhmMmo abHMMOYWSE Tomomn §69MaMabHgoLNZMONM bobnosmEyody, M3
3Mbyoymo MxbyMLYdL LNdEnmMab 3nMmogodn Jabob gbgMamMEaBNENHL o BM©AL
033mMHnmMgodm 969MamMgbyMLYOBY aBMINdYMYOSL, gL 30, Ma30L dbMog, o-
Mg0mdg Yomymanm B93039b6sL sbgbL. dgbsdsdnbo, g3Mmaszdomab 063569 99-
006b3900L" 0b6HgaMnMgos gMmzbymo g3mbmadninb HMIBLBMMIsE00L JbozomyMon
306L0o, M3 B99MBgmdaL 3MB3xMIbHNBMNIBMASLS s goMgdmbsE3nm gobznme-
M90sb ndMYb33mymazb.
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booybo dghndznen, dohnod shbsdy

93Mm30380Mab 863069 F9mebbdgdalb” 3M0bEN39d0L BebbmMzngmgds bods-
Mmmzgmmdn dmoEoe3Lb obgm 8608369mm306 LA@gMmMYdL, MmamMmozss: 969Ma00b
©3bma3s (969M3mgugdhnmmods), gobobmgoswn 969M3nalb sm30bgds, g3mmmany-
Mo LIRS HMIBL3IMMAHNL bgdgbymods, 63MAgH7d0L doMmznb MaxmM3s o bm-
ol 399Mbgmdab 3oMmgdmbmsb ds@adHoEns. goammb gobznmamgdnlb 3Mmamadaby
(UNDP) o 93Mmg3a380Mnb gMomomn3zn 33mg30L msbsbdo@ (EU4Climate Green Deal
Assessment,2022), bogsMmM39Mmb 393L OO 3MAHYBENsMN, MMI EsBMEML 969Ma0s
s 090030MmL 88369 00M900L godmbodmangzn. 3dsbmob, 3MMEgLL vBgMbgdoL M-
LydYMOo FoMmmznb LobHdob sMgRIIHYMMOS, B0BIOELYONL BazgdMOs s Lagsm
LggdHMMTn 3MLZTMNbO 3MMMENBOENS. 80 05MNYMYdNL oomabgzs bagnMmgob
LabgmadBoxm s 3gMmdm LaghmmL dmMab FdnEmm M8bs3MMAMMASL, sbagmo bhgJ-
Bmamagngdob ©obgMmazebs s bagMmmadmmabm dboModgmalb godmngmgosb. bog-
Mosdmmabm godmEomgdnm, 363569 HMoBBoENS s3MmmanyMm s 969M3dHn3gm
3963000M7500LMSb gMmoE, 93MbMIAngnLb LHMmIJOHIMImo IMmEgMbodsEN0L, nbmae-
30900L bymdgbymdobs s bmEosymo Lodsmmmsbmdab 3MA3madbym LHMMHI-
300L 65MIME96L. ogsmomo, AMoommgm g3mm3nb §39y690d0, gobboggmMmgdom
©3600bs s 33909 d0n, 363069 HMIBDOENS 3nMEsdnm y3o3d0M©ads 93MbmBnzgyMan
DMH0bL 00 dmEymb, MMIJEOE EO0dMBIbINMOSENEE BaMImMgosL, nemMym nbm-
39(3090bs s 969M3MIRIHaM 06xMILAHMYIHYMIL 98Yd69ds (OECD, 2023). 83 3o-
0mEomgonb gomzsmobBnbgdnom, LogdoMmmzgmmbmaznb 863069 HMIOBOENS, goMyg-
0mbEYE3NMN 33MEY0Mg00L 3oMemagmyMa, 8gndmgods Manmbyam g3mbmadngyMm
bogzmE9d0 3MB3xMIbH ™o P3nMatgbmdob Bysmmm ngizgb.

LagoMmM3zxaEMbM3z0L gobLgxmMMadymn 360d365mmds 9b0dgds 9b9MzgH03ym
3mmodngob, Moaeb J39yb0b 9b69MamMmabhgbLbngmds bLagMIbMdMOE vmgdohgods
93Mm30380Mmab bLadysmm 8shzg6509mU. 969M3zMgxIHMMONL sF3MMgdy, gobsbang-
030 Bysmmgodnb sm30bgds (3ebbagngmmgdnm JnMm, JoMabs s 3Bab gbgMmans) ©s
969M3MadmMy309dmmOonl godMos 863869 3gmobbdgdab dmazem 3Mommodghgob
BoMIMaag6L. 385LMs6, §39Y60L LahMabLIMMBHM bygdhmMa 33s3 3603369mMmM3bs©
ML EaIM3ndymo dos 630L dMs39009, M@ 30369 dgodmbadmm30b d9330M7d0L
3MmEgLL vxgMbgdL. MdomabAb dbogndsmohghnb dngm gagddhmmbmbL3IMMEHNL
9hed3mdMmngn ©obgMmaze o 969M3MaxngdhaMn 93hmoyLYOdAL JLamab goxsMom-
909, MmM3gmnE EBRD-0b d0gM sMob ©oxnbsbLydymo, BoMIMeaabL BoMmdsthgdymn
3M39Hn30b 8ogsmnmb s bMym mobbzgomMsdns g3mmgzsazdnmab 363569 HMsbBnEn0L
909690036 (EBRD, 2023).

969M39h030Ls o HMIbL3MMBOL oMo, gMm-ghm 3MomMabhghm dodsMmoy-
™3g00L BoMIMa©agbLb bmxymab dg3Mbgmoby, MMAgmog LogdoMmmzgmmb g3mbmadnznb
LoyMEab LYEdbHo MAgoL. o0 LYgMmIn 063069 HMSBBNENS d3MmMJndnzshgdnl
399mynbg060L 89030M900L, 93MMMINYMOE LYBMs BaMAMYdab 3obznmoMmydobs ©o
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6000sgnb daMomn FoMmmznb 3MaddHngnb sbgMazsb gnmabbdmob. bmagmab dgyMm-
69m0o0b gobznmoMgds gomMgdmbsEznmo 3MnbEN3700L gomzamnbbnbgdom, gMmo-
MHmymoE PvMYPD639mymab sanmmdmngn 3MmEJEnab baMobbob gondyzmdgbgdsbs
©9 J39460L 93Mm30380Mnb g3mamannm LHsbIMDHY00D asbamgdsl, M@ Lo-
99Lb3mMmBM 3MmbabEosmab DMEOLY s LsgeMgm LagodMmm PMMNgMMOgd0L gommM-
0039000 9y3nmydgm B0bodnmmosl BamAmoanbL. s3obmsb, 363069 HM6BENNL
Bomdohgds Logommzgmmadn 8603369mm3bs 3MNL EIIM30IO MO nbLHNDHYEYM,
93MbmM0303yM o LMmENsIM goMgdmdy. 3mmoahnznb gxgdbhNsbo gobbmMEzngmgods
3sdsmmy Lodsmommgomag AsmAML, Lonbzgbdhogom 397ob0d3xdLS s Logsmm @
39Mdm bagbhMMYdaL JoMmbHBaMMMOSL AMmombmzL. 83 3MmEgLbdn 0603369mm3zsb00 Bo-
Bommadobs s 36mMd0gMYdaL sdammads, MeE 363569 3mmodnidnb MgsndsENoLLL
dmgomogdgms AsMmmymmmosLo s badmasmydmag AboMEagdgMob gobodnMmmdgol. dg-
LS0S30bY, g3Mm3szdnmab ,363069 900bbT700* LagoMmM3zgEMMLbM3NDL, goMxdmb -
3300 30MEYOYMx0sLMSb gMmoE, gob3znmaMgonlb sbogn dmEgmab gmmInmgdnlb
93LdmMgdMdASL BoMIMIEEgbL. 0Bn8bmo 3MmEabo gnaabbdmob g3mbmadongymoa,
bmEnsyMo s H996mmmmanyMn bob®gdgd0L BY6LTgbHIYM oMogdabab, M@ gMdg-
330030 39ML3gJH03000 PBMYDB39MYMABL 3MB3IYMaBAHBbMNsbN, 169MaMmaxgdbhyMn
©9 93MMManMom daMan bobymdbogmb Asdmysmndgodsb.

063069 93Mm6M3ngo o 93Mm3o3d0Mmab 863069 3506bIY0

063069 93mbmdngs dgMomn gobznmoMmgdaol 3Mogdhndgmon godmbahmagdas,
Mm3gmoE 30965 0babozb 93mMbmangyMm DML goMmgdmdg 8369 Bgdmddgwadab dg-
030M900L gdnm. nb g®Ydbgds 6690Mn3zn MabyMLYdOL MyEgnMbayMm godmyngbgosb,
90900b0900b 3mgdsL, 969M3MIRGIHIMMONL gogdzmdgbadsbs s g3mEmmanyfo nbm-
35(30900b dbsMogdgmasb (Pearce, Markandya, & Barbier, 1989). ms65830Mm3g 33939~
000 Mb6sbBo, 363069 n3MBMINZo abnbomygds gobznmamydnb nbgo dMomMmabhgdhyw
bagMme, MM3gmoE bgmb PBEYymMOL nbmzo3ng0nLb EobgME3sL, OLYJBxd0L DMLY
©9 93MmBMBn3nL 3MB3YMYBHYNBMNBMONL sBomagdsb (Jacobs, 2012).

93Mm3s380Mnb 863569 89mobbdgds (European Green Deal) sfob gMmdgmasnsba
bHFmSMHIans, Mmdgmoi 2050 Banobmznb 3mndohdg D9dmddggonb LagMdbmdms®
09030M900L 0bobo3b 30B6sE. PM3Y8abHn ImMnEs3L 969M3aMN3Y™n o nbybhHmMo-
Jmn bgdHmMxdab EH3MOMBABIENSL, MaLYMLYdOL 9BIIJHNE Bodmygbgdsl, dom-
0M030x)MmM36900L ©oE30Ly @ bmEnsmyMmo LadsMmmmNebmonb JdMYb3gmMmym-
oL (European Commission, 2019). 08 39390L goMamgddn Lb3oEsLbb3s BNbsBLYMN
s 3oMyarmomgdgmo nbbhMydgbho dmJdggoL: 93Mmgzazdnmab Lo3obmbagdmmM
060303(h039000 35390 - ,893YyMx6s 55-0bm30bL” (,Fit for 55”) 2030 Banobmznb gdo-
L0gdob JgbodEnMmgdmo, HobdnMdoNL LLLSDdM3MM IMMgdhnMmagdnlb 8gdobndao
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(CBAM-Carbon Border Adjustment Mechanism) 083m@mhnMgdym 3MmmoydEnody bob-
90Mmdo0b goobobonb ©obobgbgdmo o bLodomommnsbo HMmIBBOENOL BMbN
(Just Transition Fund) 08 Mg30mb900b 8bsM@obogdgMam, MmAgmms 93mMBMBngs ©s ©s-
Logdg0s Bomamydaboym bydhmMmMgdBge MMNgbhaMgoyan (EBRD, 2023).

bodommgzgammadn 863069 93MbmM3ngnb 3MBEIBENS 59M 30093 YMMInMYONL 3MHM-
390L3dny, MYPIEY, 9339 9MLYOMOL gMmzbymo 063069 93MbMTnznL LHM®Hgans 2030
0mb086mo ©m3ndgbhn 969M3gH03nL, HMBLIMMBHOLY s bmxrmab dgxMbymdnlb
LodhMMy0dn BEaMamn 3M3ghn3nb sbgMa3sL NM33mMnbBNBYOL (863569 g3mbmAn-
300 bHMaH9ans 2030. MO., 3sMxTML E1E30LS s bmxmab dgMbgMonL badnbabhMm,
2022). 863069 (HfMsbBEnab 93mbmdnzyMo sMmbo J39y60L goMmEsgdbos ©odsmMadn-
Loy, 0EaMO® s 063mM1dNYM BMEmMDdY, Losl eMdmMbELE3nm0, bmEnsmyma
©s 93mbmadngyMon sdmEsbgon g9Mmnobgds. gb 3MmEgbo dmoEszb 9bgMmaadnidam
©9396hMOM0BsE0sL, dobsbmadso 969Manob Bomab dMELL, BsMAgHhgonL domom-
300, 3nM3gmamymn 93mbmangnb 999060H0900L sbgM33sL, 363569 n639LHNENYONL
LAHNTPMYdSLY s AMMANL d3BMOL Fob30MMYOSL sbagmn 3Mma3gboymo PbsMmydnb
99bs0sBnby (Stern, 2007).

J3bmgmo s3hmMmgon 3n0hbg390, MMB 863069 HMIBBNENS goMIIMLEIE3NMN
93Mbmangymn 89LodmMgdMmMOg00b gMmmMOmomMdys, MoE bgmb nbymdb nbmzsi309000L,
06390(hNENY00L s oLBJAYONL DMELL (Jacobs, 2012). bagdsMm3gmmbm3znLb gsdmB3g-
300 BaMAMoaqbLb i3nbsbbyma MabyMLYdOL J9OMYE3Y, LO3ebmMbAIEydMmM baMzgdgdn
©0 363069 965M9d0L 633eMgOmMdy, MoE 913gMbadL 863569 0639LHNENYdNL gx39THYM Bo-
9my96905L (UNDP Georgia, 2022). 93Mm3s380Mab M93mdgboongdn 3MmEgbab Bamds-
H900Lbm3nL 969M3MIBIJHIMMONL FodMOD, gobsbmydown gbgMannL smM30b9xdsLY o
LadsMmONBB bmEnsym 3mannngdab 9i37dbgds. gL 33E0xdgmNs §39y60L daMomo
©3 036300M0 gobznmaMmydnb PdMY63gmbaymee (Furopean Commission, 2023).

3Mmomgdnb ogmMmoymo sbomndo boymaxL, MM 863069 HMIBEBNENOL BoMds-
H90s, LagMmsdmMmabm 3mennhnzym 0bbHMYTIoHOMSb ghmo, gMm3zbym EmMbydy
06bHOHIEYMO O LBZObMBBEYOMM d3dAL godmngMgosl, 3nbsbLyMn LHNBymgdalb
0990600, 39Mdm baghmMabL sgH0mM AsMmNYMMOILY S LadMZsEMydab 36MdgMydaL
3850y osb 93ydbgds (Stern, 2007).

963069 Hm16D0E30g00b gozmgbs bajommzgmmb g3mbmangnm gob3z00moMxdady

93Mm3o380Mnb 863069 d90006b37000L B3MEMg0d0n, bodoMmmzgmmb g3mbmangyMmo
39630m0M9x0s dbamn Jgbsadmgdmmdgonbs s sMbYdYmn 3sdmb393900L 60683
©35D. gogmmb gsb3nmaMmgonl 3Mmmamsdnb o g3Mm3zszdnmn 3mndstnbomzal (UNDP-
EU4Climate) 33@930L 01060b8s, J39y60bmaab 3Mommogghamans 969Ma9¢H030L,
Hm3bL3IMMAHNLY s bmxmob gyMbymdob EsMaxonb dmEamMbadyds, M@ bgmb dg-
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969mdb 2030 6anobmznb 930b0go0L 3engdsb, bmem 2050 Banabmznb — 3ModshMma
Bgngmomym 93mbmdnzsdy goabzanasl (UNDP Georgia, 2024).

969M39h03nLb dndsmmymagds 863569 HMebdoEnab n8603369mm3z569L0 Bsbo-
mno. 309bgmaze ndnby, MMI LodoMmmzgmmdn gagdbhmmgbgmannl doMomo@ Byo-
Mmb 3oMmMybyMLYdn BoaMIMagbL, §39Yy60b 9bgMaaM N3P dsdsMN 33Ms3 NE-
Bomo@ oMb Eodm3nadymn nddmMmpnmMgona LoB3e3%Y. sMLYdYMO Fgx3sbgdgd0L
00bg30m, LYghMMOL EY3MOMBNDIENY obobmgdewn 96gManaL vmM30LYdL, JbY-
@3g00b gobobmydsbs o 969MaMaBgdHaMmdab bhsbwombgdnb ediz3nMYdsL 33-
annbbdmob (European Commission, 2023). 9b 3MmEgbo bogoMmmgob Bsbdhodym nb3g-
LAHNENgOLS s NLgMN 3Mmanhn3nb gohamMgosl, MmagamnE 363569 3Mmgdh9gddn 3gMmdm
LodhmMmab AsMmmymmosb dgnBymob bgmb (EBRD, 2023).

HMmbL3MMmANL LyghmMmo 363069 HM6DOENOL 3MmEgLdn gMm-gMo Y3z9moedy
3MmMOmMgdnMm 3003MMYxosL BosMIMa©agbL. 93hmMIMdnmMgdab dmd3gmgdymn 3o-
M30 o LEBMBsEmadMmngn HMIBLEMMHNL EodsMN gmgdhngnzsEns 8608369mm-
36500 DML goMmgdmdg 39369 B9dMJB9g00L. 3MLYdYMN 393dnm, 2030 BMobM3NL
0ma30Mn 30Bsbn gangghmmAmonmgdolb 3m3ymamndsEngy, badmsbbdmmM@pm Jbgmab
39bobmgds o dgb6nEndsmymo bgM3znLbgo0b godsMmyan 3xdomdss, M@ o8 bygmmdn
980b0900b 15-20%-056 3angdsb 8obs30MmodgoL (European Environment Agency, 2023).
0aMon ImonmmdnL 30MYb39mMbaYyMAB® 9y3nmModgmns LadoyggH™m 3MmMagMedg-
00L 98mgaga0ds, 39Mdm nb39LHNENY0NL IMBNE3s o LonbBMMIsEnm 30338605000
Bofmamgos, M3 93mMmmanmo HMsbL3MMHOL bHNTPoMIdsby s 88 FndsMmmyng-
000 badMZaEMYdMN30 36MONgMYdNL 3T gdsb dgnbymdL byanb.

bmgymab 3gyMbgmdab bgdhHmmMb, 863569 gobznmamgdnl 3MmMEgLban, gobbogygm-
Moo 3603369mmobs 9609900. B0bo doMomon sdMEsbgon LomdyMmao godgonb dg-
03009050, 63MAgH900L 91399 H00b ToMMZoL S MMZSOYmN LobLYJ9daL godmygbgdsb
39mabbdmoL. goMgdmbooi3nmn LhHsbam®gdob LMYMe® ©ibgMa3nLb Jgwaac,
2030 6eobomgob 88 bagdhmMdn 9d0LNYdL 10-15%-00 Jgdss IMbomMmEbgma. sm-
608670 80%60L dnmby3zs Agbadmgodganns dgEbm3zgmgmonbs s 398MNB3gmMgmdbL
©3M3q00bL damon doMmmzom, bymbasmob BamMAmgdab g3mmmanyfn 3MagdHnldnb ©o-
69M330m0 S 63MAYH6900L osdyds3900L MbsdgMmm3g 8900MEYdaL godmyqgbgdnm
(OECD, 2023).

063069 HMobB0ENYd0L 3MmEgLbdn sMbYdymo doMoman 93mMbmadngym gedmb3g-
39000:

e  30bobLYMN MaLbyMLYOOL bymBnbebzEmMIMbY: 863069 3MMadhgdal gobbm-
MmEogmgds dmombmab 9603369mmM356 30300056 Yd3L, Mabo bozmgdmds3
30g0mMmMOMN3 03H3MHY 3x839MbyOL sggadnm MgummAgdlb (EBRD, 2023);

o 1030b6MbAmOMM @ NBLAHNHYBNYMO d3dOL LOLYLAHY: J39Y6nb dmJdBgn Jo-
bmbAydmmos 960 3093 39M 0MYB39mymab 363069 0633LH0ENJdAL LMYMYm-
g0 s 9839JhIM Mygnmamgdsb (UNDP Georgia, 2022);
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e 3330M0x30E0YM0 30Mgo0L EIBNENMHN: sbamn hydbmmmangdab @abgMmazab
0®89MbgoL 0065MBY FgLo03TnLN L3YENIWNALAHYONL Ba3EgdMdY, MbyE 9dohgos badm-
3o0mg0nb 8bMnEsb nbm3s3nyMa BngmB700L sm30LYONL sdsma ¢Hnddn (863569
23Mmbmdnznb bhMsdhgans 2030, 2022).

3mb03b6mon 00MNgMgdnlb d0bye3s, 93Mm3e380Mab 3MmMabmdnm, bogoMmmazg-
mmb 2030 Banabmgzgob gdnbngdob 30-35%-0m dgdEnmadob, bmmm 2050 Bmobomgznb
3m0dshyMom Bgohmaomym 93mbmangedg goabamab Mgomyma 3mbgbinsmn sg3L.
00 309600 BombB930 Imombm3Lb Meb6308g3Mym LobgmdBoym 3manodngsb, 3gMmdm
LagHMMOL dgHoMHMALL, bagMmadmmMabm BnbobLyMm BboMEaggMmobs o LodMGsM-
90M030 36Mmd0gMm700L 3BommgdsL (European Commission, 2023).

063069 93mbmMB3030bL gobznmomgonl bhMmsdgagnyma dndsmmymgdgony:

o 1030bMBIYOMM 05B0bY o LHMahaangmn AsmAmML bOMYMYMRBS J3Mm3o3-
domab bHobaM®HdMeb dndsmmgdom;

e 063069 0639LHNENY0NL LHNBYMNMYds BNb3BLYMN Tgob0dTJd0Ms O LoGs-
©abobs@m dgmazsmadoom;

o 39Mdm LgghmMab Asmmymmodnb godmogmgods nbmzsogmo hgdbmemagng-
00b sbgMa3znb 3MmEgLAon;

o 063067 93mbmBn3nL 3MNBEN3g00L 3M3PmMamMndsEne o LodMdEMYOMNZ0
36m009MyxdabL v8ommady;

o 0006mOMN3n LyJhMMyma 3MMgMedgonlb gobbmMmEngmads 969M3gH030L,
HM36L3MMBLY s bmgmab 8gyMbgmdab dodsmmymadoo.

3d9Lo00T0bY, 363069 HMIBBOENS JBMYO39MYMABL MmMmgmME 3mndshymMo d0dBY-
00b d0mB935L, 8b939, 9399600 3Mb3YMIbHYBMNBMONL DML, sbaamn 0b635LH0ENY-
00L 3MBNE33LY s BEaMOE 9§3MbmanzxMm gob3znmaMgdsL.

LogoMmmzgmmb gobz0maMyxdab 39ML3YJH03900 g3Mm3ozdnMmab 363069
09006b3900b 3M6¢HgJLHOMN

93Mm3o380Mnb 863069 99000600900 gobLIBM3MO3L LogdoMm3zgmmb §3mMbmMBn3nDL,
969M33h030L, HMIBL3MMAHNLS s bmBmab FggMbamdalb dgMan gobznmamydnlb
3Mdom3snsb 30B690L. 93MM3 a0 gedmEnmyds 3bsymab, Mmad 863069 HMsbBN-
300L 65M33H909, 3oMxdMLEIE30M0 LHIBIMHIO0L E8D330MYdLMSD gMma, 00
3mma®n3nb gohoMgoodgs odmznydymon, MmIgmoE 93mbmanggMm DML, nbm3goe-
30900, sbamo LedYTom 3EaNM9d0L d79365bs s LMENSMIYM LAHIONEMPMMOLL YdMY6-
39mymab (European Commission, 2019).

bogsmmzganmb 39Mmb3gdhnazs (2030-2050 66.) g3mbmBnggMa bhFmydhaMab gobo-
bagdsbs o adsmgdobnymon, 8aMomn dmEamob Asdmysmndgosb nmzsmnbbo-
6900L. oMbgdymn IMBsEqdqdom, 969MzaMHn3edn sembaMbadhngmo MabymLyoaL sm-
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300900 o 969MaMEEddMZe30 060303HN3700L obgMa3s 2030 Bmobmznb 00369
9000b0900b 30-35%-00 3MgxdsL PBMYb3gYMEL, bmenm 2050 Benabmzab gomMxdmdy
JoMymanmn 939mJdggodnb dogdbndsmym dgd3nmgosb (UNDP Georgia, 2022).

HMmobL3MMAHNLY s 06xMILAMYIDHIMOL BobzomoMmgdab bLHMsHIaNs 0M30-
mobB0bgoL gemgddmbmbL3MMAHNL dbsMmoaggmab, M30b603daL LMYM gmagdhon-
30333000s O Jomagdgddn 93MAMONMMOnL abgMa3sL. MdnmababL Fogomomds oh-
3969, M3 9mggdHmmozhmMonLYd0L 30M30L gobabmgosd LOgMIBMAOMSE Fooydxmdgby
399M0b baMmobbo s 33do3mMmMd0b gBgJHaMMOY, M@ Loggmabbdms bbgs Mygnmby-
00bm30LboE (UNDP Georgia, 2024).

bmgmab dgnmbgmdaLb LyghmMTn Ladmadszmm bHMLHIans, MMISbImo baby-
9900L 3odmygbgdsdy, b6oMAgBg0oNL TgmMmo 80730390009, Bymab MabyMLydNL
m3HndomyMm BoMM30Lo o goMgdmMbmMeb sEadhnMgdymon Hggbmemmgagngodolb smzn-
09O MMNYbHMgomN. ogmmb gobznmeMgdnl 3MmamMadolb o g3mmgzazdnmMn
3mndshnboznb (UNDP-EU4Climate) 33en930L 8abgo3nm, bagsmmzganmdn dmgdgon
33Mm3Mmaghgonb 6sbomn 3339 98 3M0BEN39d0m bymaddmzabgmmdL, Mo3 0330MxdL
39Mg3mbBg yomymxnm H50mJoggosLb o BMENL JoMmymo 3Mmoydanob 3Mmb3xMg-
Bh6sM3bmMOL bagMmMsdmMabm dadomMBY (UNDP Georgia, 2024).

bagemmzgamadn 863069 93MbMB030L AsdMysndgdnlb 3MmEabo giydbgds 3m-
63M9bh3m bHMmoh9anYm 63d0590LS O B3MBdHgOYM 3MaghH03ym dogsmnmgol, Mm-
09mmo boxryd3gmdy3 obLdM3MIymMNs IMBazmnb 3938900 2050 BensdY.

,063069"” 3ob30maMydab 3MogHnigan dogomamydn bojommnggmmmdn:

o 030My dnoMmmamgdhmbaayMmadn: Logmmodmmabm dbomMoggmom Mg-
omndgogmo 3Mmaghgdn, MMIAmIdnE sEanmmdmagn MabyMLbydab sm30badsby @
980L0g060b d9930M90L PBYyMOL bgmb;

e mOamobob gmadhmmOmabb3mMmbob Mgemmas: BoMmdsHgogma E3mamyds,
MmIgmao3 Aoobopgms Imd3gmgdymn o3hm3sMman, goondzmodgbs 3sgMmob bomobbo
©o LOY39mMgLbm ogomnmn gobwo bbgs MyxanmMbgdaobmznb;

o  JaMo@n s3Mmbaghmmo: mMmaebyma LobYJgdbL godmynbgods o BamAgbg-
00b domm3nb bobHYTg00, M3 DMEAL 3MMEYJE0L bamMmabblby s 3MB3xMYBHYbsMN-
06mooL bogMmmedmmabm dadMYODY.

2030-2050 6emgdab bogdoMmmzgmmb 363069 gobznmamgdnl 3MmabmdyoN:

e 2030 Bgmo - LomOYMO Fodndob 30-35%-nc dgdE0nMgds, 969M3xH03IPW
LgddmmMTn 863069 0639LHNENYO0L sm30LYds, gmgdhmImMdamgdnlb Bomob VDML
©@s bmgmob 39mbgmdab daMon gobznmamgonb ndMyb3gmymay;

e 2040 Bgmo - 969M3ghn3gmo Jugmob ©IEIdHMsmadaiEs, Yy3ams Jomsgdn
LABMBIEMYOMN3n HMSBLIMMBOL 93MNbBMILHMYIHIMoL dmbymds o 3635069
06gLbHM0YdT0 sbomo Lodydom sEanmadab dggaby;
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e 2050 6gmo - bmyano 3modsdhymo bgohMasmopgbhob dombagzs, 969M3maBIJOI-
Mmod0L, gabobmgdsmn 969Mannby o dEaMomn s3MmbNLHgIgd0L bMymn 0bhgamo-
309; LagoMmmM3gmm YomndEds 363069 93MbMB03nL BsdyYyzsb Mggnmbym 336¢ M.
990momb0dbymMneb godmadmnbomyg, 363069 HMabBNENs LogdoMmzgmmbmzalb bEHfMoe-
H9303m 3MommohgdLb BoMmIMaagqbL. nb, 980b0g00b 89330M70sLMeb gMma, J39Y-
60L 93MbMINgxMn s bmEnsmyMn 3mbgbEnomab bMym Mgomndgdsb PbymoL bgymb.
03Mon 3sb3znmamgdob dombg3zs dbmmme LobHYTgMmo Toamadal, nbm3zsgoymMa
bg300bs o LEBdMZIMgOMN3n 35b7bobAZggxOMMBNL gMmnobo 3MBHgJLHNMs Jgbod-
(WHICH W

0336900 o MY3MaxboENgd0

93Mm3o3d0Mnl 963069 dgmobbdgds BoMIMagbLb dsLAM0xM 3mmahnznm
3moh@emmaob, MmIgmoE 2050 Benobmznb 3mondodymo BgopMomoabghob dombyzobs
s 93mbmMaAngnMn aMaggdnb damom gob3znmamgdsb nbsbsgb d0dbs. LogdoMmmag-
mmbm3znb gb 3MmEgLbo FbmemeE LagMmmsdmMmMmabM 39 EIOPMGOSL M gPEnbbAMOD,
0b 939y60b dmEaMBadsE3nnL 33603369mm3569L0 LOTPsMYdLS. 30B0TBYMN B bom-
M3nbyym MaEmMMIgoOL, sbomo Hgdbmmmagngdab Esbgmazsbs s MabymLydaL dogjbo-
00mMYMo® 98B99H0ob godmyngbgosb dmombmab.

33mM3930L dgIaem nM33939, MmMA 363569 HMobBoEns LogdoMmzgmmdn oM 30-
©93 Lobyob gHo3ddge, MYAEs, dmmM Bmgdab gobdogzmmadsdn vd3oMo@ 8906036900
3Mmamabn: 969MamaBgdHammonb 3Mmagdhgdob gobbmMEzngmgody, gobobmgodown
969M30nb dbsMmadgms, LodhMmobLb3dmMAmm bygdhmMab gomMxdmbEoEznma goMmsdadbs
s ogMaMmymo BoMIMydnb daMon dmEImadob obgMaszs. dngbgezsm sd0by,
3Mmdmgdo MAgds 863069 LadhMMgddn Esdsm Lanb3gLbdHNENM dJHNZMAY, dMILYZ-
9oMnbo hggdbmaenmagoymo dgbadmgdmmdgon s MYznMoENg00L MM3g39, M3 9BY-
MbgoL LogMmsdmMmabm bHBbIMAIOMSb LMY nbHagMansL.

93Mm3o3d0mMab 693M0 J39yb69d0L godmEoomds sabhymgdlb, MmI 863069
93Mmbm3n30L gabznmamgds 3manndnznb M6303g3MPmmMdsL, 0163madayMmosby o
Logomm-39Mmdm 3omMAHBommMMO0L godmngmgdsl dmambmzl. bogdoMmmzgmmb Mysgm-
0000, 863069 HMob6B0ENAL BaMmTohgds LEMMIE 88 BRJHMMgODYS PIIMZNEIOHMN.
396Lo3gmMgdoy 3MomModgdHL BoMIMoagbb 969MaaMHnsdnLs o HMmIBL3MMAHNL
LygHMMg0dn 0639LH0ENg00L LHNTYMNMYdY, M3 d3F3MgoL J39yb0b g3MbMIngxM
3M639M9b6H60MNobMOLL o d70030MY0L ELIM3NEYOYMdaL nd3mMmbnMydym 9b9-
MammabymLy0DY.

Loagomm3zgman 3339 oMLYOMOL BoMBoHgdgmon odmENmadnl dogamnmyodon,
Mo@ 863069 93mBbMT0gnL gobznmamgdal 3603369mmze6 3My39®9BMHY0L Jabob. do-
3onmo©, UNDP-0bs ©s 93Mm3s380Mab gMmomdmngn 3Mmmamods (,EU4Climate2022)
bgb P6ymdb 3madohob 3mmodngdob 0bbhoHE3NIMo oMadmbL goygdzmdgbadsl,
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93hm30380hnb 8§3069 89010660900 o Logohmzgom: 8F3069 8hobdngnab 93mbmadnsghn 3030960
00 30b30m3hg00b 39hb339803900

3E30MMOMN3g M30033sMMN3gemmMdd30 969M3MIRGIH0sbMONL bhobsmMbgdab ©o-
69M330L o 00BBgLLYJHMMABn 863069 NbM3e307d0L BbsMoggmab. dbagsegbo nbnEn-
oh03900 Jabob Loxzydzgmb, MMI J33Ysbs8 MVBEOMSD EVs3doymBoMML 93MM3Ze3-
domob g3memmagngmo bmmM3gon s dmobnbmb 863069 01639LHNEN700L IMONEMNBYOL.
09939, 33tM330L BoMamgodn edmamagbomo boMmzqgdgdn, dom dmMab, 30b6s6LYMN
MaLyMLYdOL aBNEndN, LodMEsEmgdMmnzn 36MONgMYdOL odsMn EMB] o vadn-
BobHMaEgnymo dsMmogMmgodn 00dBMOMnz0 3mmahnznb gohoMgdsb dmambmazbl.

306Lo3gmMgdom 3MomMoahghymons ,,063069 ©axNb36LYONL NBLHMYT96HgONL”
©369M339, Mo 3gMdm nb33LHMMYdaLMZ0L goMxdmboosznmn 3sbbobdggdmmanlb
09mby 3Mmggdh9gddn dmbobomgmdnb adsdgdom dmBhn3s(300L 89Jab0b. 08obmsbog],
0930M3g03mNs LYZE6TBsMEWgdMM LoLAHZINL IMEYMBbNBSENS, MMTgMmoE 3xMm 99-
hoo 0g6908 mMngbhoMgdymn 863069 93MbMAnznbm3z0L bagomm 3Mmxygboymn ©O
H996mmmgaymn 365M700L gob3nmomydsdy (UNDP Georgia,2024).

0009600, LogdoMmm3zgamMbLM3z0L 863069 HMIBDNENY, goMadmboaE3nm 3obybab-
0390MmMOsLMB6 §MMs, 33MBMT03xMo gobznmaMadnbL sbom 39ML3IH03oL BoMmdme-
©3960. 363069 3manongnb Mgomndgds bgmbaymagm 30MmdgoL J8bab msbsdgpmm3ag
0063Lb(HM0900L gobznmaMmgdal, 9dL3mMMmbOL FoBRaMOMdabs s sbognn bLsdydom
03nmMo0L BMELM30L. vFs3EMMYMOE, 939Yy60L LAHMIMH3YMo BEJdsMamody,
969M3ah0gama 3mdgbinomo @ 93Mm3gmo nbdhgamainob 3MmEgbo ndmggzs dgbad-
@mgomMMOvL, bagjoMmzgmm 363069 n6m3z030900L MYgnMbIYM 3000® AddmysmndEAL.

Yym3amo3g s0x60369mmsb gMme 331o30L boByd3gmMdY 3edmnzzgms 863369
HMmbdoEnob 3MomModgbymn dndoMmmymgogdn, MmIgmons Myamndgds 8603369-
mm35600 bogoMmngzgmmb 363069 HMsBBoE0NL 3MmEgL3do:

e 9Mm3bymn 3mma@ngdnb 3oMIMBNBSENe 93Mm3ze3d0Malb LEHIbIMBHIOMSO
- 3)30myogns 863569 d9mobbdyonb” (European Green Deal) dofMomsn ©m3ydy-
6(900b, 3o; AmMAD, Fit for 55 3039(0L 3Mnb303900L ghodmdMmnzn nbdgamozns bads-
Mn39mmb LO3ebMbIEYdMM s NbLAHNHYBNYM AsMAMo;

o  Lo®NBsbLM 89gob0BAdAL gobznmoMmgds: 39Mdm bLyghmMab dbsMeobody-
Mo 30%6396mbomns sdsm3MmmEgbhnebn ,363069% Labbgdab, bogsmsbhom am-
6©900LY o LogoabsbsmM Fgmezemxdnb sbgMa3s. gb bgmb BgybymadL nb3qLbH0-
30900b dMd0E35L 93MEMmManyMe LM Hdbmmmaznqddon;

e 06mM35309000s s 33™M930L FbosM@aggMo: bagnmmo 863069 Hggdbmenmangdalb
33930000 3960Mx00L EoxBNbsBLHdS o 833ad0gMa LadhmMmab sghoyMma AsMHm3zs
06m30307M 3MmYJHg0dn, gobLozgmmMmgdom, 969MamMaIRgIHNsbMdaLS s BaMAGBgONL
00Mm30b d0dsmmymgdno;

o Logomm 36MdNgMaoNL dBommgds: LBEEbBsbsmmMydmm 3MmgMadgdnl god-
mngMgos Yyzgms Loxgbymdg bgmb Tgnbymdlb dmgomagdgms 3sbybobdggdmmdnb
DML O LOdMZSEMYO330 J3930L 3PMDHYMOL VD330EMYOSL;
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booybo dghndznen, dohnod shbsdy

e  M930mMbYMn b6s3TMMIMMdY: LagoMmm3zgmmad 36o gosdmagmmb 3oM()-
Bommmos do30 B®30Ls s LOTbMgM 30330000L J39Y690006 LagMom g3memanymo
LAHIBEIMHYONL FgLsdYT390Ma@. gL godMENL gMm3zbyn 93MbmaBnznL dagMam-
0oL gemovmyMo 3mndodhymo godmb3g3300L BMHDY.

33M03s0, bLogoMmzgmmb 80Dsbn - 93MM3Ymo bHobsMbgdnb EsbgMa3sLMSb
9MMo©, 003MO© 3ob3nmaMydsdg, 016M333090LY o LMENIMIYM 39NN MIMOSDY
mm09bhnMgdymo 93mbmadngyMo dmEamob Asdmysmndgdss. dgLsdsdnbo, 93Mm-
39380M0bL 063069 gmobbdgds” 939ybab 93mbmaAnggMo HMLbLBMMBSE00LS ©o bo-
9mmdmMobm 3ndodym 3mmmo@ngsdn sanmnb sd3300My00b ghm-gMmo dme-
30M0 6nbsdnMmmdas.

mohgmohymo:
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Against the backdrop of intensifying climate change, environmental degradation,
and growing economic vulnerability, the European Green Deal has emerged as one of the
most comprehensive policy frameworks for transforming economic systems toward climate
neutrality, sustainability, and resilience. Adopted by the European Union in 2019, it sets a long-
term vision of achieving net-zero greenhouse gas emissions by 2050, while simultaneously
fostering economic growth, technological innovation, and social cohesion. Although primarily
designed for EU member states, the Green Deal's scope and regulatory influence extend
beyond the Union’s borders, significantly impacting partner countries such as Georgia, which
is gradually aligning its economic and environmental policies with European standards
through the Association Agreement and sectoral cooperation mechanisms.

This article explores the economic implications of the green transition in Georgia within
the conceptual and policy framework of the European Green Deal. The study aims to assess
how the adoption of green economy principles can influence Georgia’s long-term economic
development, sectoral transformation, and integration into the European economic space.
Particular attention is given to the structural characteristics of the Georgian economy,
including its relatively high energy intensity, dependence on imported fossil fuels, limited
industrial diversification, and institutional capacity constraints, which collectively shape the
country’s transition pathway toward a low-carbon and sustainable economic model.

The research focuses on three key sectors that are central to the green transition
agenda: energy, transport, and agriculture. In the energy sector, the article analyzes the
role of renewable energy development, energy efficiency improvements, and energy system
modernization in reducing greenhouse gas emissions and enhancing energy security. Georgia’s
significant potential in hydropower, wind, and solar energy is examined alongside existing
challenges related to infrastructure development, regulatory frameworks, and investment
mobilization. The analysis highlights that energy sector decarbonization not only contributes
to environmental objectives but also creates economic opportunities through reduced import
dependence, increased competitiveness, and attraction of green investments.

In the transport sector, the study evaluates the economic and environmental impacts of
transitioning from fossil fuel-based mobility to low-emission and electric transport systems.
The article examines current trends in vehicle electrification, public transport modernization,
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and urban mobility reforms, emphasizing their potential contribution to emission reduction,
air quality improvement, and urban sustainability. Case examples from pilot projects, including
the introduction of electric buses and energy-efficient transport infrastructure, are used to
illustrate the practical implications of green transition policies in Georgia’s urban context.

The agricultural sector is analyzed as a critical component of the green transition due
to its economic importance and environmental footprint. The article discusses the adoption
of environmentally sustainable agricultural practices, such as reduced use of agrochemicals,
improved waste management, organic farming, and climate-resilient production methods.
These measures are assessed in terms of their potential to enhance productivity, ensure
compliance with EU environmental standards, and improve the competitiveness of Georgian
agricultural products in international markets.

Methodologically, the study is based on a qualitative and analytical review of
international and national policy documents, including European Commission strategies,
UNDP-EU4Climate assessments, OECD reports, and Georgian green economy strategies. The
research incorporates medium- and long-term projections for greenhouse gas emission
reductions for the period 20302050, providing an assessment of Georgia’s readiness to move
toward climate neutrality. The findings suggest that, under favorable policy and investment
conditions, Georgia could achieve a substantial reduction in emissions by 2030 and gradually
approach a climate-neutral economic model by mid-century.

Despite the significant opportunities associated with the green transition, the article
identifies several structural and institutional challenges that may hinder its effective
implementation. These include limited access to financial resources, underdeveloped green
finance instruments, regulatory and institutional gaps, and a shortage of skilled labor in
green technologies and sustainable practices. The study emphasizes that addressing these
constraints requires coordinated policy action, strengthened public-private partnerships,
targeted financial incentives, and increased investment in education and capacity building.

The article argues that the European Green Deal should be viewed not merely as an
environmental obligation for Georgia, but as a strategic development opportunity. By
integrating green transition principles into national economic policy, Georgia can foster
innovation, stimulate sustainable investment, create new employment opportunities, and
enhance its overall economic resilience. In the long term, alignment with the European Green
Deal can support Georgia's deeper integration into the European economic and regulatory
space and position the country as a competitive and environmentally responsible economy
in the wider regional context.

Keywords: Green transition, European Green Deal, Energy, Sustainable development,
Environmental protection.

JEL Codes: Q54, Q58, F15, 013, Q16, Q42, Q43
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0193xM-3mM3mMa30ma 53m6m3ngymo bobhgds - Mygombyma
3°630000M7500b sbagma nbbHohyEnyMo dmEyma

00300 0vghod9

000MY30090900 8330930h -93MmbMAnbS0
dmogohn b3gEnoenbBEN
bbN3 bobdgogom Bhobb3mhBnb bLosggbsm
Davidbak899@gmail.com

Doi.org/10.52340/eab.2026.18.02.04

bBoBNodn gobbnoyons mygdghn 9ggmbmansgghn og8n3mdnb gob300m0hg00b
3hogd803900 899060930900, o0 dmhab 098900 dmhab - g3mbmdngyho 0196933hma-
omoo, ghomoengn bonb3zgbBninm 3hmgdBadn, eopenen bmaegdob g3mbmdoggho
o0mhdnbgdnb dgbodogoomadgdn ev B9gbmomanghn gob3nmshgonb nbbSBnByE0gho
dboheogghs 8996m3sh3900b0 0o 36039hbnB9Bg00b Ashomyomodno.

bBoBNNL  Gndobns  Fohdmohnbmb 09dyh-gmh3mhozogen  93mbmdnggho
bobB9ds, hmgmhi hggnmbyon gobznmohgonb veBghbodngen nbbBnBaENIh dm-
0900, ho@ 990d0900 309my969070 04b9L bogohmzgoemb ggmbmdogyho gobznmsohg-
00b ghdgogoensbn bBhoBggnnb mhdnhgdob 3hmigbdo.

bBoBNVTN gubbogxmhgdyen yghoemyds gmdmods mgdyhn g3mbmadnsghno mhgo-
60903000 3hnb3n3900, 3030Bs0nb @mMhdnhgdnb fyshmgol, segnemohngn 93mbm-
dn39ho 9g803m0onb 89906098900 0o hggnmbyen gob30mshgdnb nbbE0BIENIh Lo-
039d30900. m989h-3mh3mhsnyon g3mbmadngghn bobBgdnb dmegon 9i3ydbgds g3m-
bmdngghn 0939068ho0ndoE0nb, segnemdhngn 30308900b Eoghmzgdnby o 9dghn
bogyohgonb 3hnbn3gob o nm39000§nb90L Bhogzo0boxzgbyhnsb nbLENSEIENIh
bBhggdBahob, hmdgoni dmnEogb ghmzbyeon, dybnindsoghn o mydghn 93mbman-
33h0 9hm930900b g3honghmddgegdsb.

bo3306dm bLnBy3900: 09dyh-3mh3dmhogngoen 9g3mbmadnsgha bobBgds, hgan-
mbyen gobgnmohgds, nbbBnBygNIhn dmegen, 3hnbindgdn, vgBn3mMonb 8ggsbn-
83900, 09d3ho bogymhgdnb 3hnbEndgon, ggmbmadnsggho 0939068ho0ndoE0Y, Logs-
hoggom.

dgbogomo

M930MbY™0 0sbobbmMmmods, bmBmMgdob sEms o §3Mmbmanggmo Mabymby-
00b 3mbEgbhMa3ns 439yb0b M39bndg 93MbmBngnyM 396MMAB0n, BoMIMIEgbL Lodo-
MmM39mmb gobznmamgonb gmm-gfmm 8608369mm306 3godmb3g300.

»0930mMg09mos bBEmMa ggmgzmbmangyfman 3mmahngdnb 3983393908, MMIgM0E3
obogm 0990L, sMLbHIbIMBIYM nEaMIgOL s o0xEIM oebyYy39HnmMydgoL ag-
039d690s" (Bggd3500830am0, 2018).
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09089h-3mh3mhsngen 93mbmadnsgghn bnbB9ds - hggnmbyon gob3nmohgdnb
abogn nbbBnBIB0gho dmegon

bHsH0s 33MdgmgdL, sMy gsdmgd3gybgogama (,89mg3mbmdnzgymo dmannhngnb
obhmmogao HMmbLBMMBsENS S LagdsMmzgmmb §3MbmaAnzgMmo gebznmamgdnl og-
89M0 dmegmo XXI bsyznbob godmB393900L BMEHY - ©. dogMody) MgdyM-3MMmImMs-
300 93mbmanggmo Lobhgdnb dBmasn 3MbEIBRENOL doMomon 3MBEg3HYsmYMa
©909m09000L 890©3M3I gomMTo3g0sL.

bHahoob d0dsbns db0dbyn ImEgmob nbLEHHIBNYMO shJohaddaMob, go-
BobbyMo 999060B3900bs o g3MbmMTngyMo ®YBJEmboMgdnl IBMM abHsmyMn
06sa0d0. bhohno 9x8xdbx00 IBMM FoMmom 33mg300 3MmIJhL, MmAgmdnE BoMAm-
©3960m0s badsmmzgammb 93MbmangnMmo gabznmsmgdab MmydyMo dmoamab 3mbEg3-
HomyMo s nbbhnbhysngMo boxwydzmgodo.

Bomamoanbomo mgdym-3mm3mmsEngmo 93mbmadngyfoa bobhgds BoMIMaagbL
93Mbmanzggmo mMaabndognob sbom nbbhHNbYENYM dMmEmL, M3 09MMNsbgdL dHYg-
ModhmMoye m300003MMN39MMAsL, 3MM3MMENYM LIZYNMIOSL o IMbsbmmgmdnb
0d3ombnmgonl 3MnBEN3L gMmnsb 93mbmadngym sMjndgdbhaMedn. smbndbymo dm-
@b 8090608 goamobmb 39bdHmamMndyOm Lobgmdboym g3mMbmMIngobs s bfy-
3@ LAdIBMM 93MBbMIn3sL dmMab sMLYdYMN nbLHNDHYEYMO o9ds s 89gabasb
300M0ymo 93mbmanggmo LobH9Ts, Lol 93MbMIngnMo gab3znmamadab doMomsn
ddhmmn bgods haModhmmMmogao mgdo.

00653900Mm3g gmmodsmyMmo g3mbmangymo 3MmEqLbgdn s LagsMmm3zgmmb
93MbmanzggMmo gob3znmaMgdnb godmb393900 dmncmbmalb nbgomn g3mbmanzgMmo dmg-
qd0b dngdsb, MeE 0MYb3gmymab 439y60L g3mbmanggMmo 3mbgbgonsmab yxfmm
983994H00b 3edmygbgdsob o Myanmbymaon gobznmamgdnl sbogm nbbhobhyzoyMo 09-
9060030900L AsdMYysmn0900L. 88 3MBHYJLHM ZobLZYIMNMYOM 0bHMILL 063930
0907M-3mM3MMo303m0 93mbmadnggmn Lobhgdob 3MBEIBENS, M3 30D NLLbL3L
93Mbma3n3yMn gobznmamgonb 3MmEabdn 0gdgdnb, 3nbogndsmodgdgdnbs s gm-
3630 93mbmangyMo nbLbhoHYHgOnL gMMngMmEL3e3d0Mgdgm BbdEmboMmgosL.

9mbobmgmMdnL djgomboMmgdab 3MnbEadn mydyM-3mm3mmogoyem
93mbmdns3ym bobhgdodo

®90yM-gmMm3mMainymo g3mbmadnggmo LobHgdnb gMmm-gMmn 360d36gamm3zabn
9396 0o dmbsbmgmonb 3dgomm dmbsboggmods 93mbmdngym 3MmEgbgddn vgEn-
mbBgMab LOSHYLOoO. sb0dbyn Boamads 9Bdbgds 03 3M0BEN3L, MMA Mgdab g3m-
Bmdnggmo sghnzmodnmasb dnmydymon 89093900 30MEa3nM nymb ze3dnMmgodyao nd
38303690086, MMIMgd03 00 M9ddn 3bmzMmdgb s IMmbsbogmogb dab bmine-
Y o 93MbMTngyM gabznmomygdado.

30 ImEamob gsMagmgodn mgdob Ixdngn dmbsbmgmds gobobomads MmamMz
m90Mmo 93mbmanzggmo gMmmgymob LMYMIRMYONs60 dggnmbgMma. sbgo dgdmbzg-
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00300 09ghodg

3030 dmgomsdg sMadbmmme s©30bobHMsEgogmo ghmgymab Bg3Mmos, sModgE 93m-
6mdnggmo LoLHYBOL M8bsIMBOBoY, MMIgMnE INbHIMYLYOdYMNs MYl g3mMbm-
003960 65M3s(H900m s dnobo gobznmomgonl dgmagandom. s933sMn doamds Jabob
93MbmanggMmo ambobomgmdab nbLHOHIHL, Lowslg dmJomagdalb 3ozdnmo Loggmsm
090006 sMedbmanme bmEnsmymo 36 s3nbobhMmoEnymn, 0MsdgE 93MbmadnzgyMoa
06(h9MaLoL boxzyd3zgmdE oMb AsdmysmnodgdymO.

™9896M 93mbmadngym LoLAHYTsT0 8139 oM3anbBNbgdYNS ,330380MxdYMN
0d3ombgmab” bhahnbo, M3 9609900 08 30ML, MMIgE0E MYdMSb o303d0MYdYMNY
93Mmbma3ngyMn o6 bmEnomyMo IMmMNgMoOIMOg00m, MPYIES 3PIN3sE oM FbmzmmOL
00 0090380. o303d0Mgdymon vJEnmbgmo nbsMmAYbgdL 93MbmBngyM 30330ML 93Mvb,
003Msd 30bn dmbsbogmgmds mgdab 93MbmaBnzgyM LagdnsbmMosdn s qbodsdnbn g3m-
6mdngnMo gx3mgdgon bMYMIRMYd0s6 sJ3nmbgMmsb dgamgodnm dgdmyEymns.

®9037Mn 93mbmanggMmo LoLHYBNL @aMamgddn dgbadmgogmns gobnbsdmammb
043ombgmMmonb 93mbmadngymn bmdnbomymn boxyydzgmon. Imgmob 3MbEgBEN0L do-
bg30m, M™930L LAYWYRMgONSO60 3JEMbyMAL dg3nob BMBnbomyMmo moMmydymgds
d90dm9ds 3abnbodmzmmbL bndoMMYME, BogomNms® 1T MaMmnb MEgbmdnm gMo og-
30mbgMmdY. sbgon bmBnbomymo doamads badL PL3sBL NBsb, MMA sgznmbgMmods Bo-
MIMaagbL sModbmmmE 3odnhamab 3mbEgbHMoznanb nbLHMYTZ6HL, 9Medg g3m-
Bmangnmo dmbsboggmdab nbLHNdHIE0YM BMMISL.

©330300M707mn vdEnmbgmob dgdmbgzgzsadn odznnb bmdnbsmyMmo mnMmydymgods
930dm3ds 0ymb 3900M70000 Ed3MO s 3obnbsdM3MML osbmmgdom 0,1-0,5 mo-
Mob xgMamgddn. gb 3obbbze3900 dLObO3L V303d0MYxdYMN dgd3nmbgMmob Jgomyg-
0001 39dMYm 93mbmangnMmM ImbBaBomgmdsb m9dnb g3mbmangym sghngmdgddn ©o
4860bL 93mbmB03yM 3obbbze3900L LMY S 830380MYdYM vJ30MBYMYOL GmMANb.

dmgmo b33 0M33mMnbBNBYdL b3gEndYMm bhHndymomMgdab 39§o60D3L, MmMA9-
0@ 309600 nLobo3zb M93900L oE@NL 3MmEgbob d9930MYdsL s dmbobgmgmonlb
©30M7Y6900L Bobsanbgodsb. 00 d9dmbgzgzsdn, my mydab bAMYWMIRMgdNsbo sjgom-
69M0 3x3n300 LagbmaMadMOE gowags bbgs Mx3380, 030 33HMISHYMI® 39MZI3L
LAY 3JEMBIMOL LAHIHILL O o3 V30380Mxd0YmMN dg30MmbgMab Jo®Hgam-
M0nsdn. smbndbymn 33momgds 8830MgoL dob 93mbmangyMm dmbobnmgmoslb mgdnb
39H03M0330 s 39L80830LL - 8J300L g3MBMTNgYM MaMydYmgdsb.

30Mngdoom, 00 850mb393530 0y 8393d0M709m™M0n 3gd3nmbgMo gosbyzghb mgddo
©30M7Y6905L s 0g BxIn30m 3bM3zMYdsL, 030 33tMa3 dMd©a]6L bMymo sdzombymal
LAHIBHILL o Fo0MgdOL ML 93MBMABNZYM 3gdHn3MO3d0 b dMbsBamgmMosL. sbgmo
00gmads §abob 93mbm3ngyM LAHNTPL MY3xd0b EHBMEMIBNYO LHIOdNMYMMON-
Lam30L s bganb 36YMOL sEanMMAMN30 93MbMAngxMn Lob®HY3xd0bL gobznmaMgdab.

db0dbymoa yhmogmommdgdn bognmmgob b3gEnsmymoa LadsMmmmadmngn BmMM-
00L AsdMYsndg0sL. 83 80B60m Jgbodmgdgmns 89973539L sbamo nbLbhobhyEnyMo
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dmymo — mydymo 3mMm3MMsE0Ymo sbmEnsEns (M3s), MMBgannz gobbsdmamogb mg-
0gMmo 93mbmanzggMmo 9Mmgnmgdab bodsMmmmgdmog LHsHLL, 693Mmdal 30MmdYOL,
0930mbgMMS PJRMYO90LS O Z3MEYdYMYd90L, sbY3g, sbmEnsEnsdn dgbzmabs @
390mbgmab 69LgdL. SLgmN badsMmmmgoMmnzgn AsMAM Pbs Asdmysmndgb 93Mbman-
3960, LedsmmMyoMN30 s 3INbabdHMmENYn 0bLHNHMHIO0L gMHmMdmMnzgn dyTdsm-
00L Loxyd3zgmdY, Mams YBMYB3gMYymBnma nymb, MmgmmME 93MbmanzgyMo gx39db0o-

Bmoy, 8b939, IMJomaggms JRMWMY0500L SBE30.

0939M-3mMm3ImMogoma 93mbmangymo bobdgdab dsMmamznb bHMmyJdyms o
60MAMA>316mMmMdab 3Mabindn

0907M-3mM3MMoEngmo 93mbmadnzgmo bobHhgdob gxr9dbH0sb0 BY6JEmMbaMmydon-
LomM30b 3bboggmmadymn 3603369mmds 893b BoMmmzab ndg35M0 ImEamab Asdmys-
™00905L, MmBgmniz 3dMYb3gmymab 93mbmadnggMmo goaby3zghomgdgdnlb domgdsb
BomMIMBoaabmmonbs @s 3oLbobAggdEmMdNL 3MnBE3N3700L Lo®Yd3zgmdY. sbnd-
B6gmo LobH9ds gx3Ydbgds IMO3MbLIBILYMNEE ToMmmzaob LHMYIDHIYMoL, MmIgmdni
93MmbmadnzgyMmn 3MmEqgbydab 3mmmEnbogns bmMmEngmegds 3Mnbzndnm - §390m@sb
B90mm dndsmmymgdoo.

domm30b 30M39m mB]L BaMIMOE3gbL M9dnb ddsMmzgmms badgm, Mmdgmas
yomno©g0s d9Lsdsd0bo Mmdnb bMYMYBMYOn360 3g30MbgMydab dngM. mydab 3do-
Mngzgmoms bodgm 3sbybnbagngdgmns sEaNMMOMN3n g3MbmangxMo sgh03mdgdab -
39803009, 00969L 060ENdHNZ3700L FbsM@aggMedY, 1930b g3MbmanzgMma MagbyMbgdnb
998994H0ob 3gedmygbgdsbs s m9dab gobznmomgoal LHMIH9anoL Asdmysmndgdsd].
LadgML B93Mx00 8633MNAZ33MExOxMB0 6MN36 MYdnb vgEnMbyMgdnL 60bsdg o Bom
0930 39LodEydMMOS obLBM3MYMN 3MMEgEYMIdL boxyyd3zgmdg dgE39emb dds-
Mo39mms bodgmb Bg3Mgdn, M3 PIBMYB639MYyMRL FoMM30L JIMZMH0YM S 38LY-
bobB33g0m™0sb bobosmb.

0omMmm30nb dgmmg EMbgL BoMIMaagbL dnboigndsmohghnb ddsmMmzgmms bodgm,
Mmdgmdng BoMImagboma sMmnob ybozndsmmodghdn dgdsgomon ™9dgdob 8ds-
Mo3gmms LodgmMgoob 693Mgdn. 8360303smadgdnb ddsmmzgmms bLadgmb doMo-
0500 ®Y6gEnss mydgdLb dmMab 93mbmanzgMmo MebsddMmImdalb 3mmmEnboEny,
063M3bHMYIHIMY™o s Lonb3zgbHnzom 3Mmydhgdob ©sg9ad3zs, sb3g IPbnEndo-
obhgdob §3mbmanggMa gobznmsmydnb bogmmm bHMmahaanob gmmInmydo.

0omm3znb d9Lodg ©MObgL BoMIMoagbLb LL ,bLodoMmzgmmb” ddsMMZgMmMS
baogm, MmMAganE sbMPgoLb gMmmzbymn 93mMbmManggMn 3MMMENbaEnob BYbJEnL.
0mb0dbym LodgMAdn GgNeb TPboigndsmoahghgdnl BamMAMBoaqgbamgdn, MoE PdMY6-
39ymaxab Mgaombymo nbhgmgbydob BoMImM®agbsb J3gybab g3mbmadngyMmo gsebzn-
03M300b bhma®ganob gmmdnmgdab 3MmEgbdn. LL ,boadoMmzgmmb” ddsMMZgmMmy
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L3OFML ghm-gMmmo doMmomsEo sdMmEsbos Abbgznmo bHMsHgzogmn 3MMadhadolb ©o-
3938039, 93Mbmanzgmo MabyMLyooL 9BgdHNsb0 gobobomgds o gMm3bymon g3mbm-
90339600 3ob3003M700L InTMMPYNg0g00L FobLadMaMs.

Sbgmo dMazomMbaxggbymMaobo BoMIMBsagbmmonmn bobhgds Jabob g3mbmado-
3960 doMmm30b ImEamb, MMIgmdnE sEaNmMmmMomngn mM9dgdn sMedbmmme o@dn-
Bobhmagogmon gMmgymgdo, sMadgE 93MmbmaBnzgMmo 3MmEgLYONL sgdnymn dmbsbo-
™300 by00sb. 85009390, 93MbMB03yMn Bosby3ghomgogonlb domgods gx3ydbgds
230mmMOMN30 06HgMgLbgonLy s gMm3bymon gobznmamgdab bHModhganob adsmos-
B6bydsL.

0603369mm30600 0b0E, MMI smb0dbymo FmEgmo sdmngmgdb g3mbmadniyMo
35bybob3ggdmMmMonlb 3MnbEn3L. Mnommgym ©mbB3%g 3oebyzghnmgodgdalb dnmyds
30M©ad30M sM0b o3o3dnMgdgma dgbadsdnbo g3mbmanzggMma gMmgymab gobznmamg-
00L 3909390086, M3 Jabob LHNTYML 9BIH0s6n FsMmm3z0LIM3NL s DML g3m-
6mdnggmo ogdH03monb 9093036mMdsL.

00M0go, M9dxMm-3mm3mmogngma g3mbmadngymo LobAHBoL dommznb LHMYJ-
HaMo 39MM00690L dsEaNMMOMNZ 93MbMIngyM dmbobomgmdsb s gMm3zbym g3m-
Bmdognm 3mmmonbsinsb, M3 Jabob boxzydzgmb g3mbmadngyMmo MaLyMLdNL yBMM
983994H0sb0 3godmynbgodobs s J39yb60b Mganmbymo gobznmeMgdob godmngMgdon-
bomznb.

099M-gmM3mMoE01)mo 93mbmdngymo bobdgdob 306s6LYM Mo
3o30domab ammanMgydab dggob60ddo

™907M-3mM3mMogngmo 93mbmadnggMmo LoLAHYANL BYbJEIMboMgds gxuYdbgds
0M330mMLYRYLYMND BBsBLYM FMEaML, MMAMabL dmsgzafMmn dndsbns g3MbmBnzgyMan
3930(homab ogMmazgds, dobo 9gx3dbhnobo gobobomgds ©o sbomn g3mbmadngyMmo
39®H03m0oab bhndmoMgos. BaMIM©Egbamo MM 39M”MN03690L LobgmIboym bo-
Byob dbomoggmal, 93MbmangyMo LagdnsbmodnEeb Tnmgdymo dgdmbegmgdalb Mg-
06390(0M7d3L s 3gMdm Lgdhmm™sb 3smbbommmonb 89gob0dBYOL.

LoLH9ANL LaBYOL 9MHo3dg 8608369MmmM3eb0 Mmoo 9bngdgds Lobgmdbogm dbos-
Maggmob, MmTgannE dndommymoas nbgmn bHMsdhgangmn g3mbmadnggMma 3Mmadhg-
00b gobbmMEngmgdnLigh, MoiE Jabob g3mbmadngyMn gobznmamgonlb bLoxwydzgmb.
obgm 3MmaghgoLb dgndmads 30939036mb bbznmo 969MzadHn3amo, babsmdmm ob
0633mM3bHMYIHIMY™o Mdogdhgon, sbg39, 93MbMTnzggMo LobHdob sdnbobHMoEn-
J0 s 06LbHoBIE0YM0 AIMYsmndxdnbam3nb bognmm bsMmggdn. sbndbyma dbs-
Moodgms gobobnmgds MmammE gdebzomomgdab bLabyobo nbLHMPIgbH0, MmMImab
0005600 LOLHTOL 30M3gMOEN JodndHamnds3ns s 93MbmadnggMa 3MmEaLydaL
00mgdgmado.
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}0606LyM0 dmEamab ghmo-gMmon doMoms©n 3MNBEN3ns 93mbmadngyMmoa 8g-
0mbogmgonb M9nb35bHNMgds. LOLHYINL @oMmamgddn domgdymo g3mbmadnzyMon
090mbogmgonl 3603369mmzgeb0 Babomon godmnygbgds sbogmo g3mbmadngyMa 3Mm-
991h3000b gob30003M700bs o BaMIMYO0L oBaMMMYdaLam3nbL. sbgmo dngmads Po-
M3639mymxaL 3o30Hsmab 9HodmOMng sgMm3zgosb s Jabob g3mbmdnggMo dMonlb
303/ 394060030 - Bomgdymo dgdmbogzmgdo 333 93MbmMaAngxMn gobznmamgodnl
Byomo.

Mmool goMamgddn, 81939 3e0Mnygb9ds N300 YOBY obyLYdYMN Foo-
LabsNL bsBoMAMN30 Foednbsdsmmgdnb 897ob0d30, MomoE 93MbmABngnMo sgdn-
3mo0Esb dnmydymo ©03000960700L oobobonb goMzzggmon baboman dgndmgods
0mbdoMab mgdyMmo g3mbmangyMo 9MMYmMxdalL 3odndhsmob gmmInmydsh. sbymn
00amds §abob odshgdnm x3nbsbLYM MaLMLL sEaNEMOMN3zn 93MbmdniyMan go-
630000M300L0M30L s 3dMNgmMaxdL dP603N3s0HgHIO0Ls s MYdxdaL BnbsbLyM
d9LodmMgOMMOgOL.

®0036byM0 dmEagmob 3oz gMmo 8603369mm3zsbo 3m33mbgbhns 3gMdm
LagdHMMOLY o MYdYMo 93MbmIN3xMn gMMgxmMgdab MobsddMmMIMmMd0L Bobomo-
Lgds. 00 890mbgg3080, MMELLE 93MBMAngyMn vgHozmds bmMEngmEyds 3gMdm
0639LHMMOLY o MYdyMo 93MbmAnggMn gMmggmab dsMBbomMmdom s MgdyMo
8bsmab bagzyxMMYOnL Bomn sMB93L obLODM3MYM BM3ML (BogomnmsE 40%), 8gbod-
™3g09mns godmygbgdym 0gdbgb dgbodsednbo bagosbsbsm bhndymgda. sbgmo do-
©3m3ds J060L odshagdom 93mbmadnzgyMm nbhaMgbL 3gMmdm 0639LHMMYOnLIM3NL ©O
bgmb 36ymdb m9dg060b AsMmymmosb g3mbmadngym Logddnsbmdadn dombbommgdaobs
©d M3659MB3B0mMg700L LHIHLOO.

30039 MML, s0b08bymn bLgosbsbaM Lhndgmgdo 0BBsE NLBbL3L LEMMyE
39Mdm s 0393700 3o30dhonb 086533MHMAMMANL gobznmeMgdsL. nd dg0mbznzsdn,
MmEabsg 93mbmangyMn Lsgdnsbmos LMY bmMmEnymMEgds dbmmmo Mgdymo
93mbmangyMn ghmgymadob dogm, sbgmo bAHNIPmMomgonb 399ob0dT0 o godmnyg-
6900. 00330M0 Bogmas 30MYb3gmymab 3gMdm bgdhmMab sgbhoygm dmbsbamgmosb
M930mbym 93mbmadngyM gabznmamgdado.

30M0go, M9dxMm-3mm3mmogngmo 93mbmanggma LobHhgdnb RNBsS6LYMO dm-
©ymn 6MIMo©EgoL  3odnhomob gmmInMmdob 0Mez30mboxrabyM0sd LabHdsL,
MmMAgmoE 99MmM0s690L LobgmMdBogm dbsMagdgMmsb, 93MbmangyMo dgdmbagmgdnlb
M3006390(H0MYd5L, EN300g00L Foabobsnb B3boMMAMNZ oadnbsdsMmmydsh
©o 39Mmdm bLgdHMOMMD M8653FMMAMMONL bHnTyoMmgosb. sbgmo inbsbbyMa vMm-
Johadbams §abab 30mMmodgdL g3mbmaBnzyMma MabyMmLdNL JBRMmM gigdbHnsbo godmyg-
6900bsm30L s bganb YBYMOL sanmMmMdMnzn 93MbmAnggMmo gMmgymgdnb godmng-
3000 939y60L g3mbmMTngnxMo gobznmamydnb 3MmEqLban.
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099360 93mbmdngyMmo gMcmgymgdab g3mbmdngymn boJdnsbmdnb mMmagdo

0939M-3mM3MMa30gmo 93mbmadngymMo LobHdob ghom-ghmno doMomowo 3Mo-
63030 sanmmdmnzn 93mbmaAngyMn sdHn3mdab gobznmomgds 90700L MbydY.
™9039M0 93mbmangyMn gMmmgymgdn Jabnsb dgbadmgdmmosb, Mmad 53mbmadogyMon
06030003900 BaMIMNA35L 389 mME 3EFNMMAMNZ0 LIBMB3MYONL BoMgmgddo o
999d690mEaL dgLsdsd0bo haMmoHmmonb 93mMbmMAngnm 3mHbENsMbY s MxbMLYOL.

090900 dgydmnom gobsbmmEngmmb g3mbmanzggMmo Lagdnsbmdob bbzsobbgs
gmmM3y, dsm dmMab: babsmamm, ImBbabymgdab, HyMobhymo, s3MmoboybdhMoymo o
969M39Mh 0390 dndsMmmymgdno. sbgomn g3mbmadnzgmo IMsz3smagMmM3bgds bodysmy-
0oL 0dg3L M9370L P390 3odmnygbmb Laggmemo MabyMLdN s 39J36sb sgnEMd-
M030 3o630m3Mg00L LHsONMYMO 93MBMTn3yMn boggydzgmo.

™903M0 93mbmadnzgMmo gMmgymgdab gfhm-gMmmn 8603369mmz060 dobsbnomgoy-
0o 0b, MM3 dom dgydmnsm EEIMY3NEIOMSE 8990606 93mMbmMABnzgMo LOBsMIMION
06 3maLbobyMgonb MMZzebnvsENg0n. sLgm LBMBMYOL Fgndmagds 3dmbrgm bbgo@e-
bbgs LadsMMMdMN3n BMMIs s IMBsBogmods dnnmmb MMEMME dsEINMMMOMN3,
0L939 9MHmM36x™ O LagMMsTMMObM d3BMYODY.

306LO3xMMydnm 3603369MmmM30608 MydgdL dmMobL g3mbmadnzgMmo MobsddMmA-
mmdnb dgLsdmgdmmos. mMmo 86 Tgho m9gdob dogMm dgodmgods d9ngddbob gMom-
omn3n 93mbmadngyMn 3Mmgdhn, dsgomams@ bobosmam, hyMobhymo Zmadmgdbo,
03Mm0bybHMmoymo LobsMAm 86 bbzs g3MbmMBnzyMo sgbnzmds. sbgm 893mbzg3edn
3930(Mom0 Bsbngmads Amboboang mgdgdLb dmMmab B0bobBsM Jgmabbdgdyamn 3Mm3m-
MEnom, M3 bgmb nbymob g3mbmadnggMmn MabyMmbadab gogMmmnsbgdsb s yxMm Job-
dhoodymo 3Mmgdhgdnb gobbmmEngangdsb.

™903M0 93MbmadngyMo gMmgygmgonb 93mbmdnggMmo LsJdnsbmos dgndmgods o-
BbmmEngmEalL, MmammE 0990L LaggmMmadadn sMLyOYmMN MgLbYMLYONL Loxyd3zgmdy,
oL339, 39Mdm LYJHMMMNSE Md6FTMMAMMOND. 39Mdm 0635LHMMgOL Bgdmosm dm-
Bobnggmos donmmb mgdym 93mbmanzgyMm 3Mmgdhgodn, Mog BMoab bLanb3zgbdhnznm
d9LodgdMMA9OL S bgmb nBymMAL sEaNMMOMN30 93MBbMABN3nL 3ab3nmaMgosL.

396LV3gMMYdymn 8603369mMmMdLLS MYdab HaMmoHMMNodg sMLYOYMn dnbob b
bbgs MoLYMLNL IBMAgMgdnL dMbsBNmMgMds 93MbmMBngyM 3Mmadhdn LogymomMmn
0dH030L dghobno. sbgm 898mbzg3e0n abNbo bgdnsb dgbsdsdabn 93mbmangyMn
3Mmagdhob 08650MbsBamMggd0 s NMgd9b 98mMbLgamMb 3Mmgdhnb 8909390006.

™903M0 93mbmadngyMn dmegmo sbg3g 0m33mnbBBgoL 08 JgbadmgdmMMOALL,
Mmd 93mbm3ngnMa 3ob3z0maMgdym 09d9dL 899dmmm Lb3oobbzs 130656LYMO nb-
bHMYIYbHdNL odmygbgos 93MbmaBn3gMa dgdHn3mMdNL goxgaMmmmydobamaznb. g3mbm-
0039M0 3ob3nmoMgdolb domsan mbg dgbodmmms dmdszsmdn Jobnagb 30MmMddL
x30656LyM0 IMALsbyMgooL 0bLAHNMYHIO0L ASTMYsNdxdaLIMZNL 8gLd0sTNLO MY3Y-
™mo30900L BQMaMydd0.
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30330M0 93mbmangyMo LoJdnsbmonL dMmozaMmAygMmazsabn @mmMIs Jobob Lo-
379d39mMmbL 099900b 93MmbMB03yMo M3003363003M700bMZ0L s ddNgMIdL sEENM-
00030 LadMEsEmMgo0b MM J39y60b 93MbMBN3gM gobznmomMmgdado.

©3EMOMmA ©E M3130M90m0 HgMmadmmMmagdab 0193300b 93mbmAnsyMa
30039600 37§960900

LagdoMmzgmmb 93mbmadngnMmo gobznmoMmgdnlb gMmo-ghom 9608369mm3zeb0 go-
0mB39300 bMBMYd0L IS s dMbsbmgmonb dogMmaizns, MmammE J39y60Lb dog-
B0m, 9L939, 939Y00L BQoMEMxdL goMgm. s8sbMabs3g, bagoMmzgmmb BHgMobhmManb
6060amBg 3MLYOYMN M3n3030s JAb0L VFeHYONm EITIMEMIBNYM S 93MbMT03yM
3MmdMgdgoL, Maaeb o0 Hamohmmngddy dadsMmg mydgdn EMmadom godmmndy-
0o 939460L 93mbmaBnzgMo Lobhgdnob.

®907M-3gmMm3mMai3nmo 93mbmanzymo bobHgdnb dM@HMO nM33ennbBNBYOL -
60863mo 3MmMOmgdg00L gMdgm3onab goabyzgmob L3gEnsmyMa g3mbma3nznMo
099960030L LodyomMgdnm. IMEIMObL dnbgE3z0m, EIEWNMN MY3700 S EMMIYdNM
m3y3nMdym hgMmohmmMmngddg dgdsmg mgdgdn 93mbmdnggm Lob®Hgdsdo gobobo-
mads 9Mo0sbo 3mbhggbhoo.

Sbgmo m9d500b 93MbMBngxMn 3odnhamob Mmgdomo dsMmm3s begods LL ,bags-
Mngzgmmb“ dngM, M3 YOMYb3gmymaxb 83 M939d0b 93Mmbmadngnmo nbHgmabgdab ©e-
330Lo s om0 3MHbENYM0 gob3nMaMydab dgbodmgdmmonb dgbsmAYbydsL. 08039
©MmL, s0bB0dbymn 3odnhomo oM 030M3xds o MAYdS 3Mb3MDH YN Mgdab g3mbm-
00396 9J(Hn300.

00 990b393000, Oy Im3szsmdn Imbgds Mm3nd3nmadymo hgMmabhmmngdob sd-
M7y690s LogdoMmm3zgamMmMb 0xMoLbENJ303dn 86 oM M9350d0 anbygds dmbabegm-
00L E80MYB0s s 93MbMINznM0 3gH03mMd0L dEa9Ds, 3gLo0sdnb MYTg0L gowe9i39-
0000 3000 3gm3b60am0 93mbmMaBnggMo 3odndowmn. vdnb 89093 1193700 gosgmdgmgdgb
x3396430mbnMgosL, MMamMmE odmMy3znI09mn 93mbmangyMn gMmgymadn o bMym-
gobmgabn dmbsbomggdn mydyMm-3mMm3mMmsgogmo 93mbmanggma LobAHTNL BoMa-
maddon.

dmb0dbyamn 9994060%80 Jobob 0bLHOHYENYM Laxzyd3zgmb ndobamznb, MM g3m-
Bm30gymMo bobHgds nymb IDSE, MMEMME EIIMEMIBOYMN 3ME3J00L 3MmEababm3NL,
oLg39 939y60L HaMmoBhmMogmo dmNsbmMdoL smEagbnb dgdmbgzgzedn dgbodsdnbn
23MmBma3nzgyMo nb®HgaMoEnnbamznb.

sbgmo Foamads PvMY63gmymaxzb 0dsb, MM sMEgMomo mygdn — FonbymazoE
©MMY0000 ©gIMaMaBnYmn 36 3mma@nggMmn 3MMOMgdgdnLy, sfM sdmzsMeab J39y-
6oL 93mbmangyMn gobznmomgdnb ghdgmaonabn bMohgannwab.

57



00300 09ghodg

0993600 93mbmdngyMmn babdgdnb nbb@HodE0YMo AboMsdgmo:
16039Mbohabhgo0n, Hggdbm3smzgdn s hagdbmmmagnymo gobznmaMmgds

™907Mm-3mM3mMozngmo 93mbmdnggma Lobhgdob 98gdMHNsbn BYbJEzNMbaMgdy
0600369mmM30660mo ©odm3znEadgmns 893609Mg000L, gobommagdabs s (H9gbm-
mmgnymo gob3nmemgdnb nbgaMmoEnsdy 93mbmangym 3MmEqLbydmeb. msbsdgommay
93Mmbma3nzgsdn nbm3zs308 s 3MEHBBY oBdbdYmn gobznmeMgds BaMIMa©agbL
3M639M96Hn6oM0abmMdNL gMm-9Mo doMnms® RaghHmMmbL.

dmb03bymn dmgmo gsbbognmmMgdym 8603369mmosL 8b0gdgdlb nbngzambadg-
th900L, 33amg30m0 396(HMYdaLy o Hgdbmanmagngmo nbxMILAHMYIHYMOL dmMbsbon-
mgmosb 93mbmangyMn gobznmsMmgodnb 3MmmEqLbadn. 88 3Mmbhgdbhom 3608369mm3s60
Mmmano 9609908 hggdbm3domzqgdlb, Mmadmagdai Jabnsb bongmMEaLb sbamo Hggbmmmagnymoa
00099000 3ob30m3M9d0bM300L, bHsMde39dnb dbsMmmaggmabs s 0bM3eE0YM0 g3mMbm-
0039600 LogdnsbMdNLaM3ND.

360390MbohHg00 90 LOLHYFST0 gobobomagds sMedbmmme MmammE Logsbds-
Booxangdmm nbbhnbhyhgoo, sMsdgE, MmammE 93MbmangyMo gabznmamgdab sghoymo
0mbsboanggdn. domn dmbsbomgmds dgLbodmgogmns 33¢Mg30Ls o obznmamgydnlb
3Mmag®Ho0dn, Hgdbmamaonymo 0bm3zs30900L 9994864380, 93mbmBozgMmo dmgmgdnlb
3650m0BLY s sbomo bLabsMIMM Hadbmmmangdab sbgMgaado.

Mmool gamamgddn gobbognmmgdymo 3603369mmds 9b0dgds Hggbmmman-
7m0 HEMIbLRYMOL 3MMEgLL, MMIab 89339mMmdomsi P6039MLOGHIHIOLS S 33300
396(hM9ddn 8990600 3mEbs o 06M35(30900 oonb §3MbmanzyMm 3Maghngado.
00 3MmEgL30 H99bM3oM3xdn o dgbsdsdnbo nbLAHNHYENYMO SMsBHBMMIZ00 SLMY-
9096 999893mnb x3n694E0oL 393609Mg0sL @S 93MBMABn3xM baghmmL dmMmab.

93mbmadngnMmo gobznmaMmgonb bymdgbymadnb 30dbnm, sbg39 Fgbodmagdganns b3g-
300m0dg07ma babsmMAmm 0bazMaLAHMYIBHYM0L 89Ja6s, dom dmMab - (Hggdbmmmagnymoa
©d 06LbHMmYTYBHaMmo LEbsMIMYdNL, MMIMYd0E POMYD39MYmMAY6 BamIMgdnbom-
30L bagomm 99460396 0sDsL. sbgmNn LobsMIMYdo bgmb Fgx6ymogb sagnmdMn3zn
Bomamgonl gob30maMgosb o 89883007096 H3dbmMEmmMaNyM ©adM3ngdYmMIdsL
3oMg 00dM7y00Y.

360390b0hdH700L, Hagbm3sm3zg00bs o LOBsMAMM nbaMLHMYIHMaL 0bg-
3Mo3ny m90nMm 93mbmdngym LobHgdsdn, Jabob 30MmOgoL EMEBsDY oxrydby-
090 93mbmMa3ngyMn gob30m3Mx00LyM30L. 899350 g3MbmMIngyMo LobHgds nMyxdL
oMadbmmmE x306s6LYM, sM339 0bHgmgdhysmym MabyMLLLE, Mol 8608369mmm-
3650 ML 30bo gob30mM3Mxd0L 3MAHbENSMU.
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LogMOIMMObM odMEEOMYOS S MM 93M6MAn Mo gob3znmaMmmxdob
07500M90000 360¢Mad0

™90yM-3mm3mMmaogmo 93mbmadnggMo bLobHdob dmegmon gxdbgds nd 3Mo-
6303900, M3 goM3399mo BMMInm 33bzwads Lb3zsobb3zs J39ybob 93mMbMTngnMm
3Magdhnzadn. dngbgmozs@ 0dnby, MMAI BoMAmMEagbomn dmegmo BoMIMe©agbL ©o-
8mMy300909m 3MbEI3HYs™YM boLHYBSL, obo Fomggyma JmydgbHoodn dsMomgmy-
Mo dgndmgos dg3ssmma Myd9bndg 439y60b 93mbmaBnzyM nbLHNBYEYM godmE-
©OmYxosD.

9hm-9Mo 8608369mm306 dogomnmb BomamoaggbLb 839030Mns, MmAmab g3m-
B6madnzgmo bobHgds 9x3Ydbgds dNgM BIEIMIMYM S SEZNMMOMNZ M30MITMMNZI-
mmoobL. d39033M00b GoblsmyMmo dmEgmnb Bobg3z0om, osbsbowgdalb 3603367-
mm3s60 Babomo MAGdS dEaNMMOMN3 009370Ls s 38bHMBg0dn, MoE dom sdmyg3b
3900dMdMMOLL EIIMY30IOMSE gobogznmnoMmmb nbyMILAHMmYIHMS, gobommads
o 93mbmangyMo sgdhogmods. sbgmn Imgmon Jabob 3mb3yMgbinsb Mggombydl dm-
0L o bgmb n6ymdL sanmmMaMmngn §3MbMTngyMmn nb6nEns®n3gonb gobznmomydsL.

bbgs 3603369mmM3060 Togsemomns bnbge3xMma, bawsl babymdbnym 8608369mm-
306 Mmab sbMymgdLb 93mMbmdnggMm 3MmEgLgddn Labgmdbogm Lonb3zgbHogomM 3m-
mnb3g00b 39939Md0m. 80 dmEgdn bobgmadbogm dommszb dbbznm g3mbmaAnsnm
09H0390L s sbmMmEngmadL gMmdgmazsnsb bHMmohagnge 06390MH0ENJ0L J33y60L
93mbmangnMo 3ob3znmomgodnbom3znb. mydEs, 98 bobHhgdsdn 93MbmAngyMa 3odnhomab
06038369mm3060 6oboao 3mb3gbdhMmoMgdnmns 396HMomMyM mbgdy.

3060Lo3x00Mx0YM YyyMmomgdsb 0dbabyMgolL sdgMn3dnb dggMmmgdymn dhadgdab
dmasbzob dhodob godmEonmgoy, LosE 09690Mnzn MaLYMLYdOL odmygbgdnob
00mgdymo d98mbogzamgdnlb boboano dnMoadnm Babnmegds dmbabmgmosdy b3gin-
om0 gmbobL Lodyomadom. ssbznb xadngzn Bmbn BsMIMSagbL gMm-9Mmm
09300, MMEaLbsE 93Mbm3ngyMo MaLyMLYONED Bomgdymo 3gdmbagsmn Lodm-
3o0m9o0Mmng LoMEYOMOE bBobommads. 93MmM3sdn, sbJ33 LoNbMHIMaLM Bogomnmny
0oy, LOELE dEaNMMOMNZn 93MBMAnzyMo gobznmamMgodnlb 3603369mmzeb dggo-
609050 Asdmyomno@s 9.6. 06bHMmogmo 3sbHhgmgdn. sbgm 3mabHgMaddn 330y
©o Lodgomm babsMAMgdo MdbsFAMMAMMOYD gMmnsbn 93mMbmManzgyMo LozmMENL RBo-
Mamg0dn s §36006 3mb3yMabHnbaMmnsb Lobsmdmm bobhdgdL.

BomImggbomo mydym-3mm3mMsinymo 93mbmadngyMn dmgmo, goMzzgnm-
Bomo@ 99MmMNsb90L Bgamm smbndbymo LobLHgTgd0L Fom3gym gmgdgbhgoL. 839-
03oM0YmMo dMEIMNEsb nb nmMydL sEanmmMomngn 93MbMAnaggMn gMmgymgdnl god-
m0gmgdab 3MnbEn3L, LNB3E3YMaL dMEIMNELb — LEHMIBIaNIMn 93MbmangyMoa
3MmME0bsEnab dgbadmgommosb 9mm3zbym mbgdy, bmmmm sansbznb gedmEwoang-
00ob — 53mbmangyMn MgLbyMLYONL LAdMBsMYdMNg obsbnmgdsdg MmMmngbhonmyg-
0y dnamasb.
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30039 MmL, BoMIMEagbomn ImEamob 80dsbns 89J06sL MM 0bMHgzMaMg-
ogmo bobhgds, MMAgdnz gMmzbymn, 3x6n03n3omyMo s MgdxMmo g3mMbmadnzyMon
©mb9900 9MM33bgmMM3b i3e380Mxdgmns gMmmnsbo 93mbmadnzyMma sthjoMaddamob
xoMamg0dn. sbgmo bhMygbHMo Jobob 3oMmMdgdOL MmagmMmE sgNMMAMN30 93MbmMan-
3960 060300(h03900L gob30maMyd0bsmMz0L, sby3g, 9MmM3b7ma sLBHsdL g3mMbman-
3960 3Mmggdhadnb gabbmmEngmgdabomanb.

©ob3360

m3b60090MM39 gmmdsmymo 93mbmadngyfmo 3MmEgbgdo, HggbmmmganyMmo 33mo-
™10900 s EIIMEMaxzngma HMsbLEMMBIsE30gd0, bobymdBoxzmgdabasbd dmombmab
93MbmanggMma gob30m0Mgdalb sbogmn 0bbAHNMOYBNYM0 IMEIdab dogdsb. bLodo-
Mngzgmmb dgdmbzg3edn gobLogymmgdym 3603369mmdsb ndgbl, Mygnmbymo yme-
BoLBMMMONL d9330MYds, LMBMgONL EOEWNL 3MMOMIINL oeby3zgdHo o d©EN-
mmomogn 93mbmanggma MabymLbgonb gxBggH0sba godmyqbgde.

BoMImanbomon mgdgm-3mm3mmagngmn g3mbmadngymo bLobHdob dmoaao Bo-
MAMoagbL ghm-gMmo dgbodenm abbHNdHYE0M Fngmasb, Mmdgmoz 30dBs@ abo-
bogb 93mbmangyMmn gobznmamgonlb 3MmEgbdn mMgdg0ab, 3360303omabgdhgonbs o
9mmzbymo 93mbmangyMmo LHMIYJHYMaL FMhmogMmnEszezdomadym xybjsnmbamg-
00L. dmEgmon 9®1dbgds 93MbmManzgMmo gEabdhMamndsENNL, dEINMMOMNZN 3o30-
Homob gmMInmMxdobs s 93Mbmangymo Mynb3zgbdhomgdnb 3MnbEn3g0L.

bHohnodn BamIMEagbomo sbomndo shAz9690L, MMI MmydyMmo 9g3mbmBnznMmo
9M097mg00L sghoymo dmbsbomgmds 93mbmadngnm 3MmEqbgodn, dgndmgds 0dEab
M930mbymo gubznmoMmgdnb 9603369mm3zs6 0bLAHMYDYOHO. 93MbMTn3gyMo Logdn-
36md0bL IMoz3oMmE@gMm3zab0 gmMmads, 9390L FmMoL MsbsddMmMAMMAY, nbmzsEgnyMa
063M3LHMYIHIM0L gobznmoMmgds s 96039MLNMIHIONL dMbBsboegmds Jabob 3n-
MmMogdL 93mbmanggmo LobHgnL JBMM dEzMaEn s IMs3sMaAbMngn gobznmsmMmgodn-
bam3znb.

396bo3nMg0ym0 3603309mmMds 0930 dbY39 PIEMOMO S MHMJONM M3Y3nMg-
00 m93900L 93mbmadnzgmn nbhgaMoznnb 897ob0d3gdL, M@ yBMYB3gmymazb ndob,
Mmd sMmEgMmon Hamodhmmos oM 3dm30MEaL J39ybob g3mbmanggMmo gobznmsmydab
3Mdgmzsnabo bhMaH9annsb.

LagMNIMMmabM odmMmEomgonl dgoMmgdnmn sbsmndn sA39690L, MMT BomIm-
©3900m0 IMEIMOL Fom3ggmo Jmydgbd®aon 3oM33g9mbomsn 3ggLsedsdgos bbgs-
©abb3go 9394y60L 93MmbMBngnMm 3MogHngob, MR, 90 bhohnsdn smByMamo bobhgdyma
00003mads 3nmmMob dggdabsb gxmm nbhgamomgdymo gambmadnggmn sMjodadbhamo,
MmM3gmoE 99M03690L MmgmmE 396HMomndgOmMo bHMHIzNIM gobznmaMmgodnb,
0L939 vEENMMOMN3n 93MbmM3nzgMmo nboEnsdn3gdnb 3MnbEn39dL.
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300006, 36 3MB0TOMDL, MMI 60b33g0sMg bHohns BdMIMZIbL JBRMM GBo-

Mmom 33magznmn 3Mmagdhnb 3mbzgddhgomym dodmbom3zsb. Im@gmab 3Mogjhndgmn
396bmMEngmagds bagnMmmadb d93ama 93mbmangyMm, badsMmmmgomng s nbbHMY-

3096 33393900, 51939 BIMOIM 830009307M S 3MMBILOYM NLIYLOSDL.

dm0o3om 33939000 3obLoggmmadymn ygMmomgds 36 ©sgmdmb R0bsb-
LMo 39906003700L MMM dMmEamomgosL, nbLbHNHYENYM0 dammzob bobHhgdob
LadsMMEMdMng LOWYd3MgoL o g3MbmangyMo 3mmoahoznb 03 0bLAHMYTYOHIOL,
M@ P0MYb39mMmymxab mydymo 93mbmadnzgmo bobhgdob 9x39dH0s6 BbJEMbMgdL.

30339M0 3393900 dgndmads 3obab Loxwydzgmo Logsmm3zgammb 93mbmadn-
3960 3ob3003M700L gMdgmazonsbn bhMMganob MMmINMYdNLIM3NL, MIE AVZs-
300M90L gMmm3zbymn 93mbmanggMn 3mannhngnb 30B6g0L saNMMOMNzn 93mbmadn-
3960 3o630000M900L gbadmgdmmdgOMab.

mohgMmohymo:
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This article examines the concept of a community-corporate economic system as a
new institutional model for regional development in Georgia. The proposed model aims to
address several structural challenges confronting the country’s economy, including region-
al inequality, depopulation of rural areas, and the concentration of economic resources in
a limited number of urban centers.

The community-corporate economic system is based on the principles of economic
decentralization, local capital formation, and community participation in economic activity
through shareholder mechanisms. Within this framework, local communities are consid-
ered active economic units rather than merely administrative entities. Residents participate
in economic processes as shareholders, while local governance structures coordinate eco-
nomic initiatives at the community, municipal, and national levels.

The article analyzes the institutional architecture of the model, mechanisms of capital
formation, and the financial principles that support its functioning. Particular attention is
given to the role of reinvestment of economic revenues, cooperation between community
economic units and private investors, and the potential use of fiscal incentives to encour-
age joint economic activity.

The study also explores mechanisms for the economic reintegration of depopulated
and temporarily occupied territories, as well as the role of universities, technoparks, and
technological innovation in supporting local economic development.

The findings suggest that the community-corporate economic system may serve as an
alternative institutional framework capable of strengthening regional economic resilience
and promoting balanced territorial development in Georgia.

Keywords: Temur-corporate economic system, regional development, institutional
model, principles, mechanisms of activity, principles of temur ownership, economic decen-
tralization, Georgia.
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dmbghomymo 3m60164H 1MoL 06xJLab dga3obgde
Logdomm3zgemmb g3mbmadngnb dogomomdy

3nmhgn 3mbhgndy
omg8mhobBgn
03. 3039b0330000 bobgeMONL
00000b0b bobyedfnm 36039hLnBgBN
giokokhreidzel@gmail.com

Doi.org/10.52340/eab.2026.18.02.05

93Mmbmangah onBghoBghodn enon yghoemgds 9mdmos nbxespnb 3hmdog-
0L 3ob6b00300L. B3LYANL eMbbL Dheod Tgndogos 6930809hn 98BgIS8n dMBobmML
939460b bmEnoogh-93mbmdngghn 30hmdgdnbmznb. 8dnb doybgesgse, dmdngho
06000300 J39460L LBONEYIhMONL gho-9ho gohobBoe 003090s. nGnbagnb, hmad
9b bBoONEYhmMds Fnmfgycen nymb, nbxesEngh dm39gdb o3mMbBhmogob bobyedfoam
dmbyBohyen 3menB030L bodY09000. 08 3MENB030L 9BgIB0OMOL enefinQue o-
dm300907000 9399600 010300909h909099, 3968hseyha ds630L dndsho bemdsbo o
93mMmbmanggh bnBYsENVBY.

dmbyBohyoen 3monBniznb degmadshgmdnb eobobobnomgodose 3060000 3968ho-
0ghds 006305 30h3900s 3odmnygbs 8oA39690900, hmBgoboi Tg0egmadn dmbgBo-
hgon 3mboybg8ahab nboggbn (Monetary Condition Index - MCI) eoghg3s. 8mEgdyen
60dhm08n 0330930 038 060970b0L odM™M300b 89MmMEYIOLS Ev 113300907h5090L bodo-
hmzgomb 2012-2025 foob dmbs398900bm300L. 633hmanb 80dsbns dmE98y00 0b609d-
bob b8TY009g000 EO3bOLNOIML J394sb608n AmbyBahyen 3moanBniznb degmadshgmody
2012-2025 §09030. dmbgBohgon 3mbnybgBahab nbeggbob dgboxobgd0se 6odhmddn,
&hoengnge 93mbmadgBhngge 0meg0gdmub ghooe, 3godmygbgdgcns 8sbgobghn Lf-
309000 (Machine Learning) sogmhomagon.

60dhmanb 00336000 bofnedn dmEgdycns AsBohgdycen gddnhoyon v6s00dnL
9093900 00 05bsby0NY 3309300 3o630005hg00b LodmMAszom 38900 3060b39390700
dmeg090nb dmbnbgzno, 33hm 3md309gbahn 899603000 o 8900mEgoNb 30dmyybg-
0n0.

bo3g306dm bLnBy3900: 0mMmbgBohyon 3moenBngs, dmbyBohgen 3mboybgsahnb
0b0ggbn, 8064969hn LHs30900, Bmvgsoh 3M33MbgbBms dgomen, 93mbmadgBhnge.

dgbogomo

dmbghsmyma 3mbaynbghnmab nbwgdbo (MCI) d9878s3©s 39600l 39bHMmyMa
006300 dogMm 1980-056 Bmgdnb dnbyMmymb. ob BsMIMOE)bL LodMmEgbhm obo-
3390000 ©o gs3moma 3gmbob dgbmbom LodyommL, Momsl dgndmgds dgx30bEL
9394600L dmbghommo 3manadnznb damdsmgmds, Magsbsl mMngg dshzgbgodgmo -
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La3mMmMEgbHM 3060339000 O goEamMnmn 3PMbo sMab AmBgHaMyn dmmoa@nznb BHMo-
6LANLONL 3dob60DB0 O go3mWgbsb sbYbL nbxmsiEnab EMBYDY (Memon and Jabeen
2018).

MCI-0b b3ofMs@ 0yg69096 dm3mg3z00086 3gMommdn Ambyhomymo 3memohoznb
m3gmadoymn 93x3505000M30L, M6 b oshbos d93M0 y3aMahgbmds. dobo Zo-
0myg6900L ImH03930s FoMB030N: goE3mMnmn 39Mmbo gozmgbsb sbwgbb gMmomdmng
0mmbm3zbsdy, 3ebboggmMgodnm dznMg mns 93MmbmIngnb 890mbgzg3sd0. 030b gomze-
mobBnbgo0m, goEzmoma 3gMmbn, nby3z9, Mmgmmz LadMmmEgbhm gobszzgmn, 3603369-
mm3s6 3M33mbg6HL BoMIMaanbL g3mbmdnzgyma J3g30b dgbBogzmabmaanb (Ericsson,
et al. 1998).

dmbyhomymo 3meahnznb go®homgdabsb, Maymoas dbmmme g HmbLANLNOL
3Mbdg oyMmbmady. 39(hnE, PMY396gm 93mbmadngadn gfMma HMbLANLNNL sMmbo oM
3M0ob bogdsmabo LEMMOE d933R3LbMm J39Ysbsdn sMLYOMa TMbgdHaMmymo 3meo-
10300 8amadsmgmdy. dgLodsdnba, AMbyhomyma 3mboybgdnmob 0bgdLbds on
06008369mmds 890dnbo 3abdHmamymn 6563300LM30L MM JndDYBOL godm:

30M3gmon, MClI gyMmbmds dmbyhomymo 3mmobniznb mMmo dmozefMmn sMmbab
33@030L: LadMMEgBHM 3ob83390MbLS S goE3MNm 3PMLU;

09mMg, LOODM (33MdEgO0L Logbomon sbgmo bLobob 3MA3MBoByM 0bgdLdn
3M0b 183Mmm gobsgndn s daMmbnza godmygbadso.

MmammE osmnb0dbs, MCI-b 8g3L Gommm gadmynbgods. 30b6sb, sboma dymo-
Bnob, BmMm3zg300be o 939090000 396HMomMyMo 1363900 0Yyg69096 oL Ma308600
Ambghsmymn 3mannnzalb gohoMgdnbsb. bagMmmsdmmabm bsgsanyhm smboon (b
- IMF) o 93Mm300 3308Mmg00Ls s 006593MMBmMMOnb mMgsbadsEns (gymm - OECD)
0m3m0sb MCI-bL bbgoobbgs J39ybob Ambghamymoa 3mmoadnidnb dgboxsbyOML©
(Ericsson, et al. 1998).

396hMmamymo d3630L 3mannnznb HMBLANLONL 79ob60DTg00 gobLb3d3®OL
939Y46900L 93mbm3nz3nLb dobg3nm, Md3s 3M0bEn3n dgh-65309ds gMmmbonMmay:
LadMMEgbdHM gubozzgmo 33mob gMamodmngzn Immbmzbob Embgb 93mMbmdngsdn o
3960MamyMmTs 056300 96 oabyznhmb, MMEMM EssMgarmommb gobszzgmon, go-
0moyqgbmbL 3303M0 oy Moo dmbghamymoa dmanhngs. dgmmg dbM03z, goE3wNmn
336Mb0o sby39 330b B3LYONL EMB]L 93MbMB03ed0n. AgLodsdnb®, MCI BaMAMOE39bL
0603369mm356 06LHMPYTG6AHL, MMIAL badysmydoc dgbodmgdgmans dMbghamymaon
3mmngnb 89a535bgdo (Firdous, et al. 2023).

0mE90mn 33930L 30Ds60s, MCI-0b LOdYomgdom Jg30x33bMmm bagsMmmzgmmb
dmbghomymo 3manndognb dgmdoMmgmos 2012-2025 6mgodan. 30Bb0b dnbombg3ac,
30M39m Mngdn, 3930L6s3mMgm o9MbLYO N 33193900 o dgLodsdnbo madgMmodnms
©o hodmzaysmndgo dmbyhomymo 3mb03y6dbhaMob 06gdbob 3sMasbho bogommag-
mmb 93MbM3nznb Ma30bx0xMg0900L gomzsmnbBnbydno.

64



dmbgBohyon 3mbnybgBahob nbeggbnb Fgxsbgds bogohmzgemb 93mbmansnb dogoenmdy

339300 mMm0gnbsmyMmmodsdg 900603690L ob, MMI LogoMmm3zgmmb dmMbydHo-
Mo 3mmohznb dgmadsmgmonb d9x3sbgoobmznb godmyqgbgdymas 3mA3mdopyMo
06@9gdLo, MMBgmoE, Mmeznb dbMog, 3gBRsLYOYMNS, MMEMME HMsNENYMN 93MbmMIg-
bhMozgmo dmgmgonm, sbgzg, 30654obMma LEsZzmMgdab sEgmMomadgdno.

33m3g30b dgomomemmangmo d0ds IMnEe3Lb mgmMmoynm ©s gddnMmoym gengdg-
B(h9oL. mgmmoya Bobomdn godmygbgdymos g93mbmangngmo mgmMmos, 933930~
093609Mms 653MmMAx00, sbY39, o3MMM0L bdNgdhHMma dMLOBMYdg0N. gd30Moan
Boboamn gx3dbg00 HMmaoinymo 93mbmaghmoznmo dmgmgonb - ydEnMaL 3390~
Moo dgmmeabs (Ordinary Least Squares - OLS) o 93¢hmMgaMgbogmo gobsBomy-
o0 ansgnb dmegmob (Autoregressive Distributed Lag — ARDL) - gsdmygbgosb. gd3do-
Moy 6obogmdo godmygbgdymons 93Mgm3g 90694obyMo LBs3MgdNL dEaMMnmaon,
39Mdme, 8msgeM 3md3mbgbhms dgmmea (Principal Component Analysis - PCA).

modgmodmob dndmbomazo

1950-1960-0860 Bmgdab 8056009 BndboMgdymo gopzmamn 3gMmba gebabamg-
OmEs, MmgmmE Imbyhsmyma 3mmoanngnb gohemgonb doMmomswa AsMAmM (Hataiseree
1998) s 9Mozsmn Baab dsbdoandyg LadMmEgbhm gobszzg9mn dmbghsmyma 3mon-
10300 LOINBOIL BoMAMOEE]b . sT0HMIS3, 3IBHMIMYMIS 03639000, 306500 d56-
300 0603030300, 3oogMmN3bgL LodMmEgbhmM gobsizzgmn s gogamamn 3gMmbo dm-
Bahomyma 3mmoahnldnb IamMIsMmgmdnbs s 9i399H0sbmMdL dgLsdmbIgoOmC.

306Lo3nMMYd0m LONbHIMaLM o 3603369M38b08 AMbYHIMIPMO 3Mb0ybIMHY-
M0ob 06q7LoL FgRLYdS M0 g3MBbmMAngnb FogamnmgxddY, baoE 93Mbmadnznb dgm-
00MgMd3d) 0@ 3o3mgbsb sbgblb, Mmammz dnbogobo qogdhmmMgdan, sby3zg, 3oMg
dm3go0. myMmgdgmob Bogsmomdg 33mg390ds (Kesriyeli and Kogaker 1999) (Siklar and
Dogan 2015) sA3965, MM3 MCI-ab 3gLsxgsbgdms gebbbis3zgdma dgmmmydal godm-
yg6900LoL gobLb3ze3903m0 90930 F00MYOMES. BOZWNMBE, SOMIYM 3393500
(Kesriyeli s Kocaker 1999) go8mygbgdyanns 1988-1999 Bmgonb dmbo3gdg00 ©s Go-
09d0bL BabHMmMgoal Loxkyd3zgmdy edmamonbos, MMT gogzmam 3nMmLL dgho Bmbs
393L Im3mn3000006 39Mnmdn, 3nMY LadMmmEgbhm gobo333mb. badnMabodnMmme,
dgmMg 339308, MMIgmdnE dodmygbgoymo aym 3omdabob go@pmo s Mmoo
063M03900L dmEamd0, 0A3969, MM 1999-2013 BEgdob IMbBs39090Dg oyMbmdom
dmbghomymo 3mmohnzdnb dgmadsmgmasdg bodmmEgbhm gobo3zgmb yBMm ©on
393m96s 3gmby, 3000Mg FoE3om 3PMLL.

dbomo Bgmabnab dogomomdy AshaMmadyma 33939000, MMIMYd30E dodm-
y969063(m0 nym 1986-1996 Bmgdnb dmbs3gdgdn Mgomyma LadMmEabhm gobszzgmab,
Mgomymn gog3momn 3gmbabs s godma83700L goMmag30b (output gap) dgbabgod, go-
0m3mnbo, MM3 EMO6go0L Mmoboxzommmos LadMmEgbhm gobs339mby S oE3Wom
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336M0LL ImMmOL EosbEmMgdnm 2:1 8950396, IEILAHYM©S nboE, MM MCl ndmg3s
139090 390093900, 3000Mg MncOMyYMN 33maENb sbaando Gom-gomag (Hasan, et al.
2021).

dMO86mMab dogamomdy 0033939, MM LadMmEabHm goboizzgmo yx3mm o Bm-
Bob nydL 06ggdbob godmm3mab MmmUL (Firdous, et al. 2023).

900000390 IMmbBghamyamn 3mboybghmalb dabgznm, gopzwmom 33MLL yxMm
oo 3603369mmonbos o dobo HMIBLANLNNL sMbo yg3mm dmogMos, 30MY Lo3-
MmEgbhm gsbo33gcmab (Mupunga 2022).

396305 o nybads Mms3036m 333580 (Peng and Leung 2005) 890L6s3aab Ro-
69000 1994-2004 6ggdab 33oMHomymo ImbsEndnda. s3hmMgods gababagmgb MCI - ab

mMo gmmM3y, LOEE B3WOEIOSE dMJOIMN nym Moy LadMmEgbhm go-
6033900, MgomyMmo goE3monn 3Mbo s 3Man®gdob Tobmads gMmdmngn
dmmbm3zbob gobhmmadsdo.

0563mog3nb Bogsmomdy RsdhoMgdymads 33mg3sd (Hasan, et al. 2021) sh3gbs,
Mmd 2004-2011 6ol dmbBoE9390000 F9x3sLgOY BobBHMmgodsdn badmmEgbhm gobo-
33000b 6mbod 0.83, bmenm gogzmomo 3gmbob 6mbsd 0.17 dgognbs. 808sboLDY,
30 6mB900L MsboxzsMEOMdS - 4.88:1- 6086030, MMT LO3MMEIbHM gobo339mab 1%-00
33@0mgos 3gedmnb393L gogzmomo 33MboL 1x3ggddhb 4.88%-00 3m3396LaMYdSL.

0Mo680 1978-2012 Bemgoab dmbBs39)990%g @ayMbmdam Asdoamgdymas 33wn300
(Horry, et al. 2018) sA396s, MM, ARDL m@ymab 80bym300, 33000 39MLO 093Mo©
J8mm denngmo 0bbhHMYIgbHn nym ImbydHamym 3mmo@ngady B9ge3mabobm3zab, 3o-
©mg badmmEgbhm gobozzgoo.

09939, Mmgmmz babo, yzgms 3gomeb o 5A396909mML goshAbns gaMzzgnmo
Bo3mo o, d9Ls0080boE, 3Yya3b maz0bo 3Mohn3mbgdn. godmbagmabo sMmE dMbgdHo-
Mmymo 3mboybdhmob 06@ygLns. Bsgomomo, 096580308s (Benazic 2012) ©osL33by,
Mmd dm39dymo 06agLbo P6s aymb dbmenme dmbydHomymo dmmoadnidnb gMmom-3-
Moo 06ozobhmmn, 3ogMod dmbghamymo 3mmoahnznb d9979353900b 3MmMEgLAN goo-
6y3900m™y0300b d00g00 03 016YJLBY POYMEPBbMONM 8MOT0DS6TGEMbOENL.

mBOMMB-306As s 3manhmbds (Osborne-Kinch and Holton 2010) ms30060 33mg-
3030, MMIgmoE 989d65dMEs §3MmdMBAL, oo dMndhsbgmabs s 983-0b 1999-2009
Bagdnb dmboE90390L, AbsMmo aygdomgb ngsb, MmMA MCI daMm@Hn300 sb8agx0®, MYIBS
399330b700bs s BbHYM3IMYHOENOL dMEIMLbY FnEaMa3xdnb godm, dbmenme o0 Joh-
396300l godmygbgods ambgdHomymo 3mmadnznb dgbaxsbydms sMazsmoEymas.

3M0o®Mn3ob 003bgoazse, 093Mn 933M930M-333609M0 o 9Jb3gMbo dnnhbaz,
Mmd MCI-0b godmygbgds dgboadmgdgmons sMmadbmmme dmbgdHoMymo dmmohnznb
d9LoxLYdMBE, dMABYE, 33MamM3g, 3MmMabmdNMgONLM30L. Togomnma, 339300,
Mm3gmoE 93MMBMB0L 1980-2000 Beob dMbs3939009 AshoMmo, Bbodym, Mm3 MCI
39M30 badmMmabmdmM Foh39690gmM0s 30BBL-303Yd0L BMYIHYSE0xd0L LEMMmA 8bs-
andnb 398mb3zg3s80 (Gottschalk 2001).
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9300m©EMEMand

063700b 3oobgzoMndgdnb dnagmMdgzon

MCI-0b 3mBbdhmYamads mMa ghadnbasb dgwagods:

30039 ghHoddg bagomms La3MMEIOHM gobsid3gmabs s oE3wnmo 39Mmbob dg-
Lod03nba BMBbYdAL gadmmazms, MoE, Mmammi 6aba, §3MbMBgHMoszxn ImEymadalb
LOFPeMg0nm bgos. 93MBbMIAghMngnmo F900MEIdAL 33MN33000 godmdnbofyg,
MCI-0b 99%30Lg0s s 890939000L 0b@HM3MYHoENY, Agbodems, gabbbgsgzgdymn aymb.
09339, 3M3gHnzedn Bmbgdab 3gMmAg3s 99L3gMBIY0 JgRsLYONL Loxyd39mdY3 bEgd..

6m6900L gboxroLyOMIE d9330dns godm3zymm boada doMamsn dnEgmMao:

1. 9Mmo0 gabhmmagdnm dmEgdymo Mggmaboywmo dmegme - 3 d9dmbzg3edn
303908 3oM3399mn ImEamo o BMBYdaL 99x8oLYOS 93MbmAgHMozama s3aMobob
L3000 bEgds. 80 F0EaMAIsL 0dNdMgOL LogMmmsdmMabm Logzsmybm BMbon,
9900m o Deutshe Bank (Firdous, et al. 2023);

2. bogzogMmm 6ogmd) Eox3Yd6x0Ymn nEamads - 53 doEaMIsb 0ygbg096 3gMdm
303700 (Bog3mM0m J.P.Morgan). 58 3900m©0m gs33mnm0 3nmbab Bmbs gonsbgomn-
3900, MmgmmE 994L3MmMAH0LS s domnsbo Lsdsdnmm 3MmEYIHL MebsgsMoMAnb
}396gi09;

3. 396¢mmgdomo bobhxdgdnm dmExdxmo dmeagmagdo - sbymo Hodob dmY-
™oL 80939036900 ghmnmmym gobhmmadsms babhgdgda, bool BaMAmM©agboa-
s M33ybndg MygMgbonmo gabHmmgds/0gn3gmods s J360sb 9Mmmdsbymmoeb s-
3933009709 33Mams N ghnmdmMamos.

99mM9 gho3dg 0MAg396 LO3MMEgbHM gobo339maby S gog3mMomoa 39mLAL bLe-
00d0Lbm 3603369MmMO70L. oF godmaymxs mMmoa gsbbbzagzgdyma dogmads: gMmo do-
03360 gnmobbdmob, Mm3 bLsdsdabmE 6o dgoMAgh gobLsbom3zgman 3gMomeob
©abobynboa, bmmm dgmmyg doamdab dnbgzom, 30ds63gEMbamas godmaomzamb
599339600 bbzomods. MmagmmE Bobn, 30M3gm0 dnamads godmnygbgods 8sdnb, MMEoLLE
33LyML Jg30Rbmm IMbBghoMmyma d3mmadnzab FEaMIsMgmds MmMab goMizgnmn
39M0mEobm3nb. 3gmMmg dnamMas Ji3mm 359065 3L godmbL9an, MMEaLLE 33LbYML
MCI-0b godmygbgds, Bogsmnms@, 06@masEnab 3Mmabmdamgdabmzal. dmEgdye 653-
Mm3d0 godmygbadymos 30M39mn dngmao.

3MagdhH0gadn, yzgmasdyg bdaMo, godmnygbgds Modsbab dngMm Fadmmazed]-
oo (Freedman 1996) 85098303y Mn godmbobymygode:

MCIt = Wr(rt - To) + We (et - 80) #(1)

LOEIE: W, S W, 3oBMLOLOZL La3MMEIbHM 3ob65339MNbs s gog3mnma 3PMbab Tgbs-
0080b BmBYOL. 7, - badMmEgbdhm gsbs339mn, 7 - badMmEgbdhm gobs339m0b badsdabM
8603369m™mmOy, ¢, - go33mMnma 39MLO, e - 330 3PMbL LadsdaLbm 3603369mMmbd..
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8936036mo, MMA sE0mMYdMma© 96Es JgbMymab dnMmmods: w+w =1 (Firdous, et al.
2023)

9mb6o(39d900

365mM0Bobmzab godmygbgdymo bhHsHabhogyMo dmbsEgdgdn Im3m3zxdymNY
LogoMmmzgmmb gMm3byma 056300 MBaEnsEYMa 390-339M©NEE6 (bogdsMmmzgmmb
9Mm36mo 03630 2025) s dmnEe3b nbgmmMmAsEnsb m30yMo bodmdbdsMgdmm qgs-
L900b 06gLNL, badMmEgbhm gsbo33gmabs s gaE3mama 3YMmbLAL (533 EmmsMn)
9gLabgod. bym JgmAg30b ByMbomms MoMEYBbMOsd dowanbs 168 o330M370 (2012
Baob 0363M0©b 2025 Bannb ©93930Mab Rsm3maan).

L30-0b, badMmmEgbhm go6933900bs © gogzmama 3Mbob En6sdn3s (2012-2025 6.)
gho®ngo 1.

o) byo 0) bodMmEgbhm gobozgzgmn 3) aozmamn 3adbo

2012 2014 2016 2018 2020 2022 2024 2026 2012 2014 2016 2018 2020 2022 2024 2026 2012 2014 2016 2018 2020 2022 2024 2026

fyohm: 53907000 038mhab dngh bogohmzgomb ghmzbgen 006300 dMbs(3909099 eoyhebmonm

3M333030 1.5)-sb AsBL, MM LodMBbISMYOMM BoLYONL 06YJLL Foohbas -
90000 HMgbwn, MMIJ0E 30MBE 33MmJbndoMmEgds BMBN30 BYbJ3n0m. bydm-
ByMmds sMmLYdMOL, MYI3s 0gn P8bndzbgmms. 363M030 3M 033m™MaL baboomb, oM
}0dLoMEYds dIM3zoMmEbomn LoENEYgdn, MYAEs dbsbndbogns 2022-2024 Bmob
39Mnmo0, ool 3906036900 8603369mMmM3060 DMEY, MMIgM0E dedmb3gymMo nym
COVID-19 306@3gdnnon.

3M333030 1.0)-36 AdBL, MM La3MMEIBHM do635337010 boLNSMEYOS 333MYOIEN
HM9bom, Me3 Logbgdnm MmManznMns, 306006 ab BoMAMoEagbL IMBghaMymn
3mmohnzob ghm-9Mmo 30mo3Mab nbbH®PTIOHL o Y39dL 90mb3zg3sdn LEMMY
90L0 LadyoWydom bEgds Imzgddy MgsgnMgds. 2022-2024 Bangddao oxndboMydyma
0608369mmd9d0, MmgmmE bazn-0b g90mb3z93080, 306gn0m 3Mab godmb3gymo.

3M3330300 1.3)-036 AsBL, MMD MomMab gogzmomo 3PMbo 338 EMmMsMmsb 2021
Bmody 000 HM9bom babNoMEYOME.. bb3s 336 BgsMgdnm, go-
33000 39MLo IRMM oo 3MMsbhomyMmmonc babosmEyds.
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bad039 gMagnzn 330A39690L, MMA gobbomymo E3mMagd sM oMb bhHsEnm-
BomyMmo. dgLodB0LE, 08 AMEYMYdNLM3NL, LoELE, bb3s Mobsdsm 3oMmdgddon, -
30dgm0s 33™Ma©Id0nb LHsEMBayMmMdY, godmyqbgdymo ndbs 3nMzgma Mogob
bb3smos (First difference). gsMs 380Ls, Bgdmo, MCI-0b 3MBLAHMY0MYdOL BgmMy gho-
300 EabsLNsMydaLSL, 3360869m, MM LodsdOLM 3603369MMdgOs© godmyqbgdymo
076900 gobbobomagmn Mmacn 3gMmomoab baByobo s330M3750s (38 gdmb3zg3s8n
2012 Baob 08635Mn). 3mLIBBIEYOJM JHho3dy, smbndbym™MaL FgLodsdNLYE, FoMS3-
499600 bLadMmEgbhm 3obo33900Ls S goEzmMnmn 3PMLOL bobynbo 363Mn3900.

9330M0ymo s6omado

9030M0ymo  9b6sm0dobmznlb Zodmygbgoymos bLodo dgomeon: AzgymgdMnzo
1030M7L 330Matos Bgmmen (OLS), s3hmMmgamabogan gebsBomydymn msgab dm-
©9ann (ARDL) o dmas3sf 3md3mbgbms Bgmmean (PCA).

19830M3gL 3350MIBHMS dgmmeo (OLS)

Azgnmgdmog 3930Mab 33oMothyms dgommeob dMogzemmodnmn BMaynzn Myamg-

Loob mgmMmoymo bobge:
CPl; = Bo + i1y + Paery +u; ,

baEsE: CPL, 3M0b EadM3nEIOYMN 330, 7, er, - PSTMY30IOIMO 33W©IO0, f,
B, B, - 83bs®abIOgMO 35MTYHMYON, bmmm u, - 80;b3zg30m0 Bg3Mno.

yymamds 8030530ma 03 gamgdmgdsb, MmA MCI-ob 6mbBgo0b bodmzbgma oy-
30adgmng, MMA 33Maad0 gMmbsnfM 9Momgnmgddo nymb godmbabyamn. sd0bm30b,
30496900 dmboEgdms 3sbAdHo00Mgoab Hgdbnglsb, 39Mdme, bHbsMBNBIENSL.

LHIOIMHNBIENNL LOTPsMgdom E3WoEL FsLADHsd0MYds bEgds 03335M,
Mmd gomogddbom 33momb 3gmbagl bymm3zeba Lodyemm o 1-0b Hmano bHbo-
MHHHMO gosobMmy. 3ogsmMnma, Mendg 33Wonbsm3znb g3gg69ds:

Ystd = d nuy ’

Oy

LOIE, £, - B3WSEAL badYsM, MMM 7, - 3G3WMIAL LHSOIMHYMO FobMs. bs-
OmmmMe, 39L0x8LYOMO obdHMmgds 39393 Labgb dnnmadL:

CPI, = Bi7, + Ber, . #(2)

ARDL dmggmmo

9L dmEgmo b8nMo godmnygbgods, MmEabal 3306s d930x83LMM d3mmohnzsdo
3oLohaMydgmn 33M0mgdgonb dmbsmmeEbymo 399300 (865605830ama 2018). 58
0900b3g93080 dsb 99930 babab domydahnzgmo Asbsbgmo dgabodsdgod.:
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q

r q
CPIt =%Yo =+ Zé‘icplt—i =+ Z [0 £y ] + Zﬁiei‘t_i + & #(3)
i=0

i=1 i=0

LosE: CPL -bL¥dMAbIsMgOMM Babgonb nbgqLn, r - LadMmEgbhm gobozzgmn, er -
3933m0m0 39Mbo, y,,d,, a,, B, - FgbsxsLYOgMO 30MeBgHMYO00, p, ¢ - PIBMINEIOYN
9 ©3IMY300903M™M0 33MMaI00bmM3z0L Wagnb Mm3dhndsmymo bogMdggdn, bmmm ¢ -
dgomanb 6y3Mmono.

30 890mb3zg353d0 6MBYO0L odMbIM3MgmME godmnynbgods LodMmEgbdhm gobs-
339000 ©o goEzmomon 3gMmbob -00 domydymo 3MIxNENgbHg00L BoMomobs MMn3y
33manb 3MgxnENg6MH00L F50006.

9010300 3M33M676®H oo dgomeon (PCA)

8mo30M (doMmomo) 3mB3mbybhms dgmmen 80933036900 sMa3MbEHMmannmg-
050 8569367M0 LES3MgonL (Unsupervised Machine Learning) sangmmocdgob. ob gy-
@obbdmMdL 3MmEgLL, MMAmob Loxyyd3zgmdys boyds doMmomswo 3MA3Mbg6HgonL
390Mmm3mMy s 83 3MA3mbgbhgonb 898amadn godmygbgds 363mndLS s IMEgmo-
M90s80. 08 8gmmEL bdnMo 0ygby096 gobBmMBnmydnb 35830MYdabm3nL (Dimen-
sionality Reduction) o 800b0 bLsdysmydam Jgg30dmns 303M3MO Y39ModY N6BMMIS-
3090 33™Ma©I00. goMs vdnby, 89330dmMns dn0300M0 33M™aIdnb dogm sbbbomoa
©0b3gMmLooL Boo 3MNSb goRBsbHYMMOsTn. bEMMI® o3 gdom sMab dgbadmgdgmn
MCI-0b 6mBg00b godmmzmyE. FomgdodnidyMmo d9a30dns hagbymmon:

Z; = P11 + Paien;

LB, z, 9MAb doMomoEn 3MB3mbBybho, 7, er, - 38bLBJMN B3MEION, bmmm ¢, ©
$,, BoMIMs©agbLb doMomsn 3m33mbgbdhob ©sh30MM390L (Loadings). @s(h30MM3s
396LsdM3Mo3L doMmnmsn 3MI3Mbgbhob JndsMmmymndsb @, sbY39, BaMmIMaagbL
33msnb Bmbsb dmEgdymo doMamsmn 3md3mbybhnb mmdnMydsdn (goxMmnbos-
d30a0 2021).

99LoxsbgogmMN ImEgmo dnnmgdb bobgb:

CPIE— = /1121 + }Lzzz #(3)

OLS M33Mgbonb 3993900
LogoMm3gmmb 2012-2025 Bmob dmbs393900L Loyyd3gady 53903 (2)-0b ¢Ho-
30L gobhmmgosb d99gan boby goshboo:

CPI, = 0.2363r; + 0.0422er;
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99L000d0bs©, MCI-0b BmBgo0 0gbgde:
0.2363 0.0422

~ 0.85, ~ 0.15
(0.2363 + 0.0422) (0.2363 + 0.0422)

M@ 000L 3gymobbdmMoOL, MMA OLS dgommeom gosdmomzmoe 0bwagbdn JRMM
©00 6mbo LudmMmEgbhm goboz39mb 9bngdgdo.

ARDL dm@gmmab 330093900

LogdoMm3zgmmb 2012-2025 Benob dMBsEg39000L Laxyd3zgmdg vggd7mo - ab Hodnb
3900MmMmg0oob 898930 baby goohbno:

ACPI, = 0.2513 + 0.3988ACPI,_; + 69.1538Ar; + 3.8474Aer;
bosE, A boddmam 3nfMzgma Mgnb bbgsmdsb s@b0d6s3L (4y,=y,-y, ).
99L000d0bsE, BMBgON 0gb9d.:

69.1538 3.8474

~ (.95, ~ (.05
(69.1538 + 3.8474) (69.1538 + 3.8474)

30 9900MmE0msE3 LodMmMEgbdhM 3obs33900 IBMM O MMEL Mv3sdmoOL, 30MY
3333momo 3yMmbo.

PCA 9500menb 33093900

dmogzsMm 3ma3mbgbhoms dgmmmab dobgw3znm -0b Jgxzsbgdnm, 2 3MA3MBYBHNm
99935b907m0 segmMomdnb 33MmnsEnab sbbBaaa Bamo (Bgbsdsdabaw, badmmEgbhm
39653390000 s gsE3mnmn 3gMmbob Bmbgdn -80) 8gdwgans: .

03900939000 39300900
89830dans 8930550mo:
6m69060b 39x30b7x00b 3993900
dgom©o w, w,
OLS 0.85 0.15
PCA 0.89 0.11
ARDL 0.95 0.05

fyohm: 53903000 338mhab dngh
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MmgmmE gbMomosb AsbL, bodngy dgomeom Tomgdymo 39013300 Mobbzy-
©M3d0d 9MmMB36900mM3b o bodoMmmzgmmb gMmm3zbymo 396300 IMBydHMY0 3meno-
0300 39MLMSB: badMmmEgbhm gobazzgma dmbghamymo dmmoadnznb gmmInMgdsda
I86MM o MMEMbL Msdsdmob, 300MY gos3momn 3gMmbo. My goz0m3smabbobydm nd
39M9amadsL, MMA Logomm3gammbL gMm3bymo d3630 3mmohnznb gobbmmEngmgdn-
LabL 09390 ML NbTMOENBY 0390M90L, bmm oEzmomon ML, goM3zzgygmbomoc,
39M9 dm3900L go3mgbob g39dvs, IME9dnmo 39093900 bLogdoMmmzgmb 93mbmadn-
300300, MoMIMbES MMZN3xMos.

0gmm9g dbMmng, bogoMmzgmmm sMab 0d3MMHEITMZNEI0Ma §39Yysbs, Ml godmg,
dmbgdhoMyamo 3manodngdnb 3madmdopm 0bwggbdo gogzmomon 39MLoL sbgmo o-
000 BmMbs Bo3mgd MgomyMa godmayymgos. 3gMdme, MmammE MCI-ab 3Mahozm-
bgo0 300AbY396, BMBYONL ooy bdnMoE EadM3NEYOYMNS dgxobgdab BgommedY
o dmangMmmo dgomenb d30mbza3zedn, dgbadmagdgmns Mgsmymo 8603369mmoabe-
396 0MLyONMOE 33BN nymbL.

dbmy 1339 93330dm0s gadmazmzommo dmbghomymao 3mboybihmab 0bgqjbo
L0039 3900MENM S godm3zbabmm ab 3MIBNZYWOE. 3LY60TBs300, MMD DMZsI©
060099bob 8603369MmMA0L Yomymaxznmmds dmbghsmymo 3mmodnizob boMdomgdy
09hy39m9dL, bmenm my nbygLbob booEg sgdnmny, AMbgHoMmyma 3mmadngs
0303M00.

L3039 AgMENO godmmzmamo MCI - ob eMmomo 3630030 godmbabymos gMo-
®}03d9g 2:

LagoMmmzgmmb IMBgHamymo 3mb036dbHMab n6gdLob nbodngs (2012-2025 6. 6.)

gho®030 2.

2012 2014 2016 2018 2020 2022 2024 2026
t

fyohm: 53909000 938mhab dngh
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36003030 2-00b6 AobL, MmMA 2012-2015 Byddn LodsMmmzgmmb gMmzbymoa 68630
Mmoo dmbyhoMmym 3mmohnzsb shHoMgoms, 30600006 LLBNZ3) dg00MENO Godmm-
3momo dambghamymoa 3mboybdhnmab 06adLbob 3603369mmds 0-B9 bogngdns. 2015
Banoob ambghomymo 3mmohnzs DmIngMom B303M©Yds 2020 Bensdy. 2020 By,
3oMg dmgagoab (COVID-19 356©9dns) BmbYdY, bagsMmmzgmmb Bmbgdhamyman 3mmadnzs
0393M©909, M3 bogdoMmzgmmb gMmm3zbymo 056300 nbRMsEnob MabL3BY 3oLYbL Bo-
M3MoagbL. Mya30606L0MYONL gobo33900 0dMEIds o NBYqds MabhMajzoymo dm-
Babhomymo 3mannnldnb 3gMomo. 306ydnnb EsbMymgdnb dg0waa, 9MmM3b7maAs do-
6309 onbym ghHedmdmngn 89Mdamadnb 3mmoahnlds ©s MIRNBsBLOMYdNL gobo339mb
90o3MOMN350 39(30MJO©..

890dm3gds 000g3sb, MMI BomMImoagbomn gMmoxnzn JoMESO o ™MMEN3YMa©
Sbobagb bagommzgamb AmbyhoMmyamo 3manndnznb damadsmgmosb 2012-2025 Bengddo.

©ob3360

00Mngo, XX LoP3nbob TgmMmg bobgzemMdn d909de330ma  3MA3MdoBYMo
06099L0, MMIgmoE 339b0sMgos 393083bmm dMbydHsMIyman 3memahnznb dgmadomyg-
Mmoo, bobLNdMEYds MNZN aYdNnmN M30L9000: dgaMxdnm doMHN33© FodMmMZMo-
©09, 3oshbns gaboggon nbdgMm3MmgbeEns s dobo godmygbgds 8g330dmas 3Mmgbm-
B0M900L 03MEsb90003.

doybgwoga 430nbs, DMangMma 393609M0 s 833(Ma30M0 godmymab o8 dshzg-
690mabL B6o3emm35690690LS3: N6YgLOL BMBYdL Agxsbgos Fgbadmgdgmns bb3oL-
b3o dgomeom, My3 93MdbMd0sMgL beab dsb dogMmmyzmbmadnznmo dmoamgoalb b3g-
30x030L d0dsmm. dmbghHoMymo 3mboybdhamab 0bgdbo BoMAIMaagbL Lodysmmm
996mbog booEAb, MMAmab d9dsanbgma 3MI3MbB96Hhgd0 nbBMHE3N3BY LbgosL-
b3o bohdoMmom obgbL gozmgbob. nbwggLn, 03MgmM39, 396M obsbb3zez90L dogMmmagzm-
Bm003yM dmgzgdL, nb Fbmmme 83ndgmamgdb doo.

Asdmamzmomo gofmymaomo sb3gdhgodob doybgwegze, dmbghamymoa 3mboyb-
Jhamab 06qgbo LogdomE b oMo dadmaygbgds bagmmadmmMaobm MmMmasbndsEng-
000, 30656LYM0 0BLAHOHYHYONLS O 3mEohnz0b godHoamadmgdab dngM.

600MM330 godmynbgdymon bedngzg 3gmmEo LFYoEdL 333dMg3L s30L3360m,
Mmd Lodommzgmmb dMmbghomymoa dmemadnidnb gmmInMydsdo MM oo Bmby
9609900 Lo3MMEIbHM gob0339ML S M oEzmom 3yMLL. gb Bagbo, gMmo dbMmoag,
333MgoL boagommzgmmb gmm3zbymoa 056300 3maahnzsb, MmydEs, dgmmy dbMmog,
LagoMm3zgmmL, MmamMME nd3MMHEIIM30g07MmMo J334yb6ab Lognmbl, Moo HM3goL.

603MmATd0 AodhoMmgdymo gddnMaymo sbomodo shz9bg0L, MMA LoagsmMmzgmmb
2012-2025 6@mgodao sMbadyma dmbghomymo 3manndoznb dgmdomgmds oM sMmob
LHOONYMON. BoMgxdYMN J9I3900 3bs3ymaL, MMA 2015 Banab 8gMg LagoMmzgmmb
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9mbghoMmymo 3mmo@ngs, doMomoa MabhMmogz00b i3sdsd0s, M@ sLHYMYOL 0d
R3JHL, MM Mob30 33353 FoMamno.

dmE390mo 33em930L goyndzmogLgds dgbadmagdgmos bbgs, 3a3Mm 3ma3madbyMo,

0900m©1900bL godmygbgdnm, wMmmab gabbbzezgonma 39Mom©adnL sb6smad0o. dndo-
6396mboamn 096900, 83Mgm39, gaMmadomn sbsmado 3o6gmyMmo MyxaMabagdab bo-
dyomgo00.
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In the economic literature, considerable attention is devoted to the study of
inflation. Rising price levels can negatively affect a country’s socio-economic conditions.
Nevertheless, moderate inflation is often regarded as one of the guarantors of stability. To
achieve this stability, inflationary shocks are managed through state monetary policy. The
effectiveness of such policy largely depends on the specific characteristics of the country,
public trust in the central bank, and the broader economic situation.

The Monetary Conditions Index (MCI), developed by the Bank of Canada in the late
1980s, is a weighted average of interest rates and exchange rates. It provides a means of
assessing the stance of monetary policy, as both indicators — interest rates and exchange
rates — serve as transmission mechanisms and influence inflation levels (Memon and
Jabeen, 2018). MCl is frequently used for short-term operational assessments of monetary
policy due to its many advantages. Its motivation is straightforward: the exchange rate
strongly affects aggregate demand, particularly in small open economies. Alongside the
interest rate, the exchange rate is a crucial component in analyzing economic behavior
(Ericsson et al., 1998).
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When conducting monetary policy, reliance on a single transmission channel is
insufficient. In today’s economy, multiple channels are necessary to properly evaluate
policy conditions. Consequently, the MCI has become an important tool for central banks
for two main reasons:

1. Itincorporates variables from two primary channels of monetary policy - interest
rates and exchange rates.

2. The signals derived from these base variables, when combined into a composite
index, are clearer and easier to interpret.

As noted, the MCl is widely applied. Central banks in Canada, New Zealand, Norway,
and Sweden employ it in their policy frameworks. International institutions such as the
IMF and OECD also use MCI to assess monetary policy across countries (Ericsson et al.,
1998). While transmission mechanisms vary depending on national economic structures,
the principle remains the same: interest rates influence aggregate demand, requiring
central banks to decide whether to adopt restrictive or accommodative policies. Exchange
rates, in turn, affect domestic price levels. Accordingly, MCl serves as a valuable instrument
for evaluating monetary policy (Firdous et al., 2023).

The objective of this study is to assess Georgia’s monetary policy between 2012 and
2025 using MCI. To achieve this, existing research and relevant literature must first be
examined, followed by the construction of an MCI tailored to the specific features of the
Georgian economy.

The innovation of this study lies in the development of a composite index that
evaluates Georgia's monetary policy using both traditional economic models and machine
learning algorithms. The methodological framework combines theoretical and empirical
elements. The theoretical section draws on economic theory, scholarly papers, and the
author’s own perspectives. The empirical section employs traditional econometric models
- Ordinary Least Squares (OLS) and Autoregressive Distributed Lag (ARDL) - as well as
machine learning techniques, particularly Principal Component Analysis (PCA).

The paper is structured as follows: the first part reviews existing studies; the second
outlines the methodology for constructing the MCl; the third presents the empirical analysis
based on Georgian data; and the final section discusses the results and explores future
directions, including the application of more complex models and advanced techniques.

Keywords: Monetary Condition Index, Monetary Policy, Machine Learning, Principal
Component Analysis, Econometrics

JEL Codes: E31, E52, E58, €32, C45
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This paper examines the challenges and prospects for the development of
inclusive education for children with disabilities in Azerbaijan. The aim of the study
is to identify the main barriers to the realization of the right to education for children
with limited health capabilities. The hypothesis suggests that eliminating institutional
and infrastructural barriers can significantly improve accessibility and quality of
education for this group. A qualitative analysis of the regulatory framework and
statistical data is conducted, with an additional focus on the interpretation of state
policy. The findings indicate that despite some progress, significant structural and
resource limitations remain, hindering the effective implementation of inclusion. The
theoretical significance of the research lies in substantiating the connection between
inclusive education and sustainable development, while its practical significance is
reflected in providing concrete recommendations for improving state policy and
educational infrastructure.

Keywords: Inclusive education, children with disabilities, special educational
needs, general education schools, physical and mental impairments

JEL Codes: 124, 128, 138, J14

Introduction

In the Republic of Azerbaijan, the right to education for persons with disabilities is
safeguarded through national legislation and state guarantees. The legal framework en-
sures equal access to education and explicitly prohibits discrimination based on health
conditions. Individuals with limited health capabilities are provided with opportunities to
receive education through specialized institutions as well as in mainstream educational
settings, where necessary accommodations are made. Inclusive and integrative forms of
education have been increasingly promoted within general education institutions.
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Various social support mechanisms are available to persons with disabilities, includ-
ing exemption from tuition fees, preferential conditions during entrance examinations,
and access to inclusive education opportunities. To foster the development of inclusive
education, a State Program for 2018-2024 was adopted. Within its framework, measures
have been undertaken to improve the legal and regulatory base, enhance the physical ac-
cessibility of educational institutions, train pedagogical staff, and raise public awareness.
In 2024, specific national educational standards for learners with limited health capacities
were approved to further strengthen the system.

Despite these developments, statistical data indicate that a significant number of
children with disabilities remain excluded from formal education. For example, during the
2016-2017 academic year, only one-third of approximately 43,000 school-age children with
disabilities received education in specialized schools, boarding institutions, or through
home-based instruction. This reflects persistent challenges in ensuring educational ac-
cess for this population.

The reasons behind educational exclusion are multifaceted and include social, phys-
ical, and pedagogical barriers. These encompass the inaccessibility of the physical envi-
ronment, insufficient preparedness of teachers for inclusive education, prevailing nega-
tive stereotypes in society, lack of parental awareness, and socioeconomic constraints.

Although the number of specialized institutions and inclusive classrooms has in-
creased in recent years, the implementation of inclusive education on a broader scale
remains a challenge. Between the 2014/2015 and 2022/2023 academic years, the number
of students enrolled in inclusive classes within general education institutions rose from
631 to 1,478.

A comparative look at international experience reveals that approximately 65% of
children with disabilities in Europe attend mainstream schools. In the United States, legal
acts in force since 1975 provide a foundation for inclusive education for children with dis-
abilities. However, practical difficulties in both regions still persist.

To advance inclusive education in Azerbaijan, it is essential to enhance teacher train-
ing, ensure the accessibility of physical and digital environments, improve public and pa-
rental awareness, and strengthen the effective implementation of legislation. Reforms and
development programs in these areas are already underway and are expected to continue.

Overall, the expansion of inclusive and equitable educational opportunities for per-
sons with disabilities not only facilitates their social integration and personal develop-
ment, but also contributes significantly to the achievement of the Sustainable Develop-
ment Goals (SDGs)- particularly SDG 4, SDG 10, and SDG 16 (Figure 1).
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Figure 1.

Sustainable Develop-
ment Goal (SDG)

Goal Statement

Key Targets

SDG 4

Quality Education

Ensure inclusive and
equitable quality ed-
ucation and promote
lifelong learning op-
portunities for all.

41: Ensure free, equitable, and quali-
ty primary and secondary education.
4.5: Eliminate gender disparities and en-
sure equal access for vulnerable groups.
4.a: Build inclusive and safe schools.

SDG 10

Reduced Inequalities

Reduce inequality
within and among
countries.

10.2: Empower and promote social, eco-
nomic, and political inclusion of all.
10.3: Ensure equal opportunity and re-
duce outcome inequalities by eliminat-
ing discriminatory policies and practices.

SDG 16

Peace, Justice and
Strong Institutions

Promote peaceful
and inclusive societ-
ies, ensure access to
justice, and build ef-
fective institutions.

16.7: Ensure inclusive and participa-
tory decision-making at all levels.
16.b: Promote and enforce non-discrimi-
natory laws and policies for sustainable

development.

Source: United Nations (2015). Transforming our world: the 2030 Agenda for Sustainable Development. New
York: United Nations. Available at: https://sdgs.un.org/2030agenda [Accessed 15 July. 2025].

The Essence of Inclusive Education and Perspectives on It

UNICEF considers “inclusive education™ as the most effective approach to ensuring
that all children have a fair chance to attend school, acquire necessary skills, and develop
their potential. According to the organization, inclusive education means that “all children,
including those with disabilities and other marginalized groups, learn together in the same
classrooms and school”. Marginalized groups here refer to children excluded from edu-
cation due to language barriers, gender minorities, ethnic background, or other reasons.

Economic literature emphasizes that “inclusive education is not merely about placing
children with special needs in mainstream classrooms but about making learning acces-
sible and meaningful for all students” (Florian, 2008). Inclusive education thus aims to
create real and equitable learning opportunities for these groups as well. Recent educa-
tional materials define inclusive education (from French inclusive-“including and Latin
include-“to include”) as a “developmental process ensuring education accessibility for all
children and adapting to their diverse needs".

Researchers describe the ideology underpinning inclusive education as the “elim-
ination of all forms of discrimination, ensuring equal treatment for all individuals, and
creating appropriate educational conditions for children with special needs” (Andrianova,
2016) and (Alekhine, 2015).
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In Azerbaijan, the State Program for the Development of Inclusive Education for Per-
sons with Disabilities defines inclusive education as the “involvement of children in edu-
cation in the same classrooms as their peers regardless of their physical, mental, intellec-
tual, or other characteristics”. Ainscow, Dyson and Booth (2006), in their book “Improving
Schools and Developing Inclusion”, explain inclusion “not simply as placing children with
special needs into general education schools, but as restructuring school culture, policies,
and practices to respond to student diversity”. They present inclusive education as an ef-
fective way to reduce discrimination in the education system and meet the needs of every
child.

From these definitions, it is clear that inclusive education is not merely a pedagogical
approach but a social justice model based on human rights. This model aims to create
equal opportunities not only for children with disabilities but for all members of society.
The goal is not to adapt children to the education system but to adapt the education sys-
tem to the diversity of children.

The concept of inclusive education is often narrowly associated with children with
disabilities in society. However, inclusivity is a broader concept that encompasses eth-
nic background, language, socio-economic status, gender, religion, migration status, and
other differences. It ensures the right to education for every individual and equal oppor-
tunities for all. In Azerbaijan, however, inclusive education is predominantly emphasized
in the context of children with disabilities, leading to a limited understanding of inclusion
mainly as related to this group. Consequently, the educational needs of other vulnerable
and marginalized groups are often overlooked.

A comprehensive model of inclusive education that embraces all forms of diversity
is essential for sustainable social development and integration, contributing to the over-
all well-being of society. Therefore, the concept of inclusivity must be understood more
broadly and accepted as a crucial contemporary requirement.

The academic community holds diverse views on the inclusion of children with disa-
bilities in inclusive education, with extensive debates surrounding the topic. Both positive
and critical perspectives exist. Challenges cited in inclusive education include “insuffi-
cient teacher training, lack of resources, increased workload, social integration difficulties,
and assessment challenges” (Margevica and Sumane, 2021). Additionally, factors such as
“teachers’ negative attitudes toward inclusion, lack of accessible physical environments,
curriculum incompatibilities, behavioral issues, including physical and emotional violence,
management and organizational problems, and prioritizing formality over quality”(Akhter,
Chibb and Peerzada, 2023) also negatively affect inclusive education.

However, economic literature extensively discusses not only the legal and justice
principles behind the inclusion of persons with disabilities in education but also the nu-
merous additional benefits. Research shows that “students with and without disabilities in
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inclusive classrooms achieve better academic outcomes, and inclusive education is more
cost-effective than special education. Moreover, inclusive environments foster social ac-
ceptance and empathy, enhance self-confidence and social sRills of students with disabili-
ties, facilitating their active integration into society” (Jardinez & Natividad, 2024).

While the idea of inclusive education is important, its success requires adequate fi-
nancial and material-technical support, professional teacher training, collaboration, ad-
aptation of infrastructure and assessment systems to inclusivity, as well as the develop-
ment of attitudes and awareness to combat discrimination. It is necessary to assess both
the challenges and positive potentials of inclusive education. Only by recognizing both
the problems and the long-term benefits of this model can the development of inclusive
education be effectively supported.

Currently, inclusive education is widely accepted as the best educational model glob-
ally, regarded as an optimal approach for social justice, individual development, and the
sustainability of education systems. International organizations provide numerous rec-
ommendations to countries in this regard. Rehabilitation of persons with disabilities is
conducted through the education system, and their inclusion in education plays a crucial
role in their societal integration. The most effective means of rehabilitation through edu-
cation is inclusive education.

The World Disability Report emphasizes that inclusive education is beneficial in many
countries regardless of income level. It offers various recommendations for countries,
such as “fulfilling international obligations regarding the education of children with dis-
abilities, identifying their numbers and needs, emphasizing the importance of parent and
community partnerships, ensuring school building accessibility, and developing curricula,
teaching methods, and materials to meet diverse needs, as well as securing sufficient fund-
ing”. These recommendations highlight the necessity of a systematic and multifaceted
approach to effectively implement inclusive education.

According to the latest World Bank data, “children with disabilities are 2.5 times more
likely never to attend school compared to their peers. At least 50% of all young persons
with disabilities in low- and middle-income countries are out of school, some sources indi-
cate this figure approaches 90%". The organization highlights the significance of inclusive
education by linking it to the vast scale of the problem, noting that “despite progress
made over the years, by 2020 only 10 percent of countries had laws ensuring full inclusion
in education, and many countries still do not collect data, report on, or utilize information
regarding marginalized groups”.

The scale of this problem underscores the importance of inclusive education as the
most crucial path to ensuring the equitable development of children with disabilities.
Every school should foster an inclusive environment that enables children to realize their
full academic, social, emotional, and physical potential, supported by a comprehensive
system addressing both practical and emotional needs.
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It is also important to note that beyond the adoption of laws in education systems,
their effective implementation and societal readiness for inclusion are essential.

The Development History of Inclusive Education for Children with Disabilities

A review of the historical involvement of children with disabilities in education re-
veals that in the early 20th century, these children were provided with separate living
arrangements, and institutions such as orphanages and boarding schools were estab-
lished for their education. Although these institutions offered the necessary conditions
for education, the issue of their integration into society was largely overlooked. It should
be noted that the history, developmental stages, and essence of inclusive education have
been extensively examined in the scholarly works of various researchers (Kirillova, 2009)
and (larskaia-Smirnova and Romanov, 2007). Overall, an overview of the history of inclu-
sive education shows that its formation and development have passed through multiple
stages (Figure 2).

Beginning in the 1960s, there was a growing emphasis on integrated education, with
children with disabilities being admitted into mainstream schools. While physical integra-
tion was often achieved under this approach, adequate conditions to meet their educa-
tional needs were not always provided.

From the 1980s onward, the concept of inclusive education evolved, shifting from
merely placing children in the same classroom to creating an educational environment
that fully supports their individual needs. This approach is considered beneficial for both
social and academic progress.

Historical Development Stages of Inclusive Education

Figure 2.

Inclusive
education

Integrated
education

Special education

In recent years, the principle that inclusive education should form the foundation of
the entire education system has gained support. The realization of this principle requires
“the collaboration of school communities, teachers, and parents to fully develop each stu-
dent’s potential” (Villa and Thousand, 2005). This approach stems from the understanding
that inclusive education is not solely about physical co-education but about supporting
the holistic development of each learner. Therefore, cooperation among all stakeholders
involved in the educational process is of critical importance.
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The International Legal Framework for Inclusive Education

The concept of inclusive education is reflected in a number of key international legal
and normative documents. These documents not only protect the right to education for
persons with disabilities but also impose legal obligations on states to establish inclusive,
equitable, and accessible education systems.

One of the most important instruments in this regard is the United Nations Conven-
tion on the Rights of the Child. Article 23 of the Convention explicitly recognizes the right
of children with disabilities to education and encourages the provision of educational op-
portunities that support their full social integration and personal development. This pro-
vision was later interpreted by the Committee on the Rights of the Child as being grounded
in the principle of inclusive education.

Another key milestone in the global promotion of inclusive education is the World
Declaration on Education for All. Adopted in 1990 with the support of UNESCO, UNICEF, and
the United Nations Development Program, this document laid the political foundation for
inclusive education. By endorsing the Declaration, states committed themselves to uni-
versal primary education and equitable access to education for children with disabilities.

The Salamanca Statement and Framework for Action, adopted in 1994, represented
another pivotal step in advancing inclusive education. It called on governments and the
international community to prioritize the inclusion of children with disabilities in main-
stream educational systems rather than relying on separate special education models
(UNESCO, 1994).

The most comprehensive and legally binding international instrument to define the
educational rights of persons with disabilities is the United Nations Convention on the
Rights of Persons with Disabilities (CRPD), adopted in 2006. The Convention places a clear
obligation on states to implement inclusive education at all levels of the education sys-
tem. According to the Convention, “persons with disabilities must have access to free and
compulsory primary and secondary education on an equal basis with others, without dis-
crimination, and with reasonable accommodation of their needs”. The Convention also
highlights several key areas: physical and informational accessibility of schools, provision
of appropriate teaching conditions and individual support, the use of alternative modes
of instruction such as Braille and sign language, and access to all levels of education, in-
cluding higher and vocational education.

Further guidance on implementing inclusive education was provided by the CRPD
Committee through its General Comment No. &4 (2015), which offers states detailed recom-
mendations for building the legal and institutional frameworks necessary for inclusive
education.

In addition, Sustainable Development Goal (SDG) 4, adopted in 2015, calls for inclu-
sive and equitable quality education for all, including persons with disabilities. Specifi-
cally, targets 4.5 and 4.a aim to “eliminate disparities in education and ensure inclusive
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and effective learning environments for all,” emphasizing safe, non-violent, and accessible
educational settings.

In summary, the international legal framework for inclusive education has been
shaped by a range of conventions, declarations, and strategic instruments that collectively
establish a strong foundation for the protection and realization of the right to education
for persons with disabilities.

The Right to Education of Persons with Disabilities in Azerbaijan

The legislation of the Republic of Azerbaijan guarantees the right to education for all
on an equal basis. According to Article 5 of the Law on Education, “the state prohibits the
exclusion of any person from education based on gender, ethnicity, religion, political views,
or health status and is obliged to ensure equal access to education for everyone”.

The education and vocational training of individuals with disabilities are regulated
by a number of legislative acts, including the laws “On Education”, “On General Education”,
“On Vocational Education”, and “On the Education of Persons with Limited Health Capabil-
ities (Special Education)”. According to the latter, “a person with limited health capabilities
is defined as someone who has physical, mental, or psychological impairments that create
obstacles in education unless special conditions are provided”. These individuals receive
special education, which is fully funded by the state. Special education is delivered both
in specialized educational institutions and in general educational settings where neces-
sary accommodations are provided. Within general schools, special education is organ-
ized in integrated and inclusive forms. Additionally, based on individual health conditions,
these students have the right to receive education at home or within inpatient healthcare
facilities.

Legal guarantees play a significant role in supporting access to education for persons
with disabilities. For example, “in admission to public preschool institutions, preference is
given to children of persons disabled in connection with the Karabakh war and to children
of individuals with I and Il-degree disabilities”. “Furthermore, tuition fees for individuals
with | and Il-degree disabilities, as well as children with disabilities under the age of 18,
who study on a paid basis in bachelor’s, master’s, and vocational education institutions,
are covered by the state budget”. Similarly, “for vocational education, students with |, II,
or lll-degree disabilities, those with incomes below the subsistence minimum, or individ-
uals under 20 with a parent who has a first-degree disability are also exempt from tuition
payments”. These legal safeguards serve as critical tools in promoting equitable access to
education and facilitating integration through inclusive support mechanisms.

Since 2005, under the framework of the “Education for All” program, increased atten-
tion has been paid to inclusive education in Azerbaijan. In 2023, the Cabinet of Ministers
of the Republic of Azerbaijan officially approved the “Regulations on the Organization of
Inclusive Education” institutionalizing the approach.
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Significant reforms have been implemented in recent years to advance inclusive
education. These include the expansion of special education schools, gradual transition
away from the boarding school model, and the establishment of inclusive classrooms in
general education institutions. A key milestone in this regard was the Presidential Decree
No. 3498, dated December 14, 2017, which approved the “State Program on the Develop-
ment of Inclusive Education for Persons with Disabilities in the Republic of Azerbaijan for
2018-2024". Under this program, “a range of activities were carried out, including: the de-
velopment and management of regulatory legal acts for all levels of education; adapta-
tion of curricula and school infrastructure to meet the needs of students with disabilities;
preparation of pedagogical personnel for inclusive education; and cooperation with sup-
port organizations for public awareness campaigns focused on the importance of inclusion
and social development”.

In 2024, the Cabinet of Ministers approved the new national education standards
for special education targeting learners with disabilities. “These standards are valid for a
five-year period and aim to ensure consistency and quality across the educational system”.

Disability remains one of the leading causes of exclusion from formal education.
Accordingly, the proportion of children with disabilities among out-of-school children is
significantly high. “As per official statistics from 2017, approximately 72,000 children with
disabilities were registered in Azerbaijan. UNICEF estimates that around 43,000 of them
were of school age. However, during the 2016-2017 academic year, only 14,638 children with
disabilities accessed some form of education: 2,558 enrolled in special schools, 2,725 at-
tended boarding schools, and 9,355 received home-based education. This means that only
about one-third of school-aged children with disabilities benefited from any type of formal
or inclusive education” (Figure 3.).

While Azerbaijan has made meaningful progress in expanding access to education
for children with disabilities, the overall number of those benefiting from inclusive educa-
tional services remains limited, covering only a fraction of the eligible population.

A large number of people with disabilities were enrolled in classes in Azerbaijan in 2016-2017
Figure 3.

= In special schools = in boarding schools education at home

Source: UNESCO (no date) Education of children with disabilities in inclusive classrooms: Supporting diversity:
A resource set for creating inclusive and conducive learning environments. https://www.static.inkluzivtehsil.
edu.az/book/files/Buklet%203..pdf (Accessed: 14 May 2025).
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Research shows that the reasons for school absenteeism among children with disabil-
ities are complex and multifaceted. These children face both environmental and individual
barriers in accessing education. “Environmental barriers include limited early intervention
programs addressing disabling attitudes, differential treatment of children with disabilities
compared to their peers, exclusionary approaches within legal and regulatory frameworks,
curricula, teaching methods, and educational materials that do not adequately meet the
abilities and needs of these children, as well as social, economic, and political factors. Ad-
ditionally, the school and classroom environments are often not inclusive, supportive, or
physically accessible for learning. Individual barriers include health conditions, lack of so-
cial skills, gender, communication difficulties, and lack of or low motivation to engage in
education for various reasons”.

The 2020 Global Education Monitoring Report by UNESCO extensively investigates the
systemic and multidimensional causes of school absenteeism among children with disa-
bilities, highlighting “critical factors such as inadequate physical environments, insufficient
teacher training, and negative societal stereotypes”. The report points out that the educa-
tion system itself can exacerbate these challenges due to shortages of qualified personnel,
teachers’ lack of preparedness for inclusive education, and failure to implement individu-
alized approaches, all of which increase the difficulties faced by children with disabilities at
school. World Bank studies also reveal that in many countries, “physical and social barriers
pose significant challenges to children with disabilities attending school".

Among the causes of absenteeism are low parental expectations, disbelief in their
children’s potential, and parents’ lack of awareness regarding their children’s right to ed-
ucation. “Delays in parental acceptance of a child’s disability and associated psychological
reactions are major factors negatively affecting the child’s education and social adaptation”
(Hasanzade, 2024).

A significant factor is the shortage of qualified teachers and negative attitudes to-
ward inclusive education among educators. Research indicates that some teachers feel
unprepared to teach in inclusive classrooms and struggle to meet the needs of children
with disabilities due to insufficient theoretical knowledge and practical skills. For example,
Avramidis and Norwich “found that teachers’ attitudes toward inclusive education closely
correlate with their level of professional training, and lack of preparation frequently in-
creases the risk of absenteeism among students with disabilities. Negative attitudes among
teachers hinder the application of individualized and supportive approaches, resulting in
the isolation of children with disabilities and their tendency to drop out” (Avramidis and
Norwich, 2002).

The causes of absenteeism among children with disabilities are not single or simple
but involve a complex interplay of social, economic, pedagogical, and legal factors. These
reasons mainly depend on the type and severity of the disability, the education system'’s
readiness for inclusion, physical and informational accessibility of schools, teacher pre-
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paredness and attitudes, societal stigmatization, parental awareness and trust, families’
socio-economic status, and gaps in legislation enforcement. These factors interact, lead-
ing to school absenteeism. The previously discussed challenges faced by inclusive educa-
tion not only create barriers within the education system but also serve as primary causes
of absenteeism. Therefore, strengthening inclusion should be central to future education
policy and considered a vital step to ensure equitable, accessible, and quality education
for all.

According to Humanium, an NGO established in Geneva in 2008 to protect children’s
welfare and rights, the inclusion of children with disabilities in mainstream education in
Europe varies between countries, with approximately 65% attending general schools over-
all. “Italy leads with 99.6% of children with disabilities educated in mainstream classrooms.
France reports over 80%. In Switzerland, inclusion varies between cantons (administrative
regions), with some extensively implementing inclusive education, though special schools
remain. In the UK, financial constraints and unequal resource allocation pose ongoing
challenges for inclusive education”. Despite progress in Europe, significant disparities ex-
ist among countries regarding inclusive education for children with disabilities.

In the United States, inclusive education is regulated by key legislation such as the
Individuals with Disabilities Education Act (IDEA) of 1975 and Section 504 of the Rehabilita-
tion Act. These laws guarantee free appropriate public education and promote maximum
participation of children with disabilities in mainstream settings. “While progress has
been made, disparities and resource shortages persist. For example, during the 2021/2022
academic year, 7.3 million students with disabilities accounted for 15% of public-school
enrollment. Over recent decades, the number of children served under IDEA has increased
from 6.4 million in the 2010/2011 school year, representing 13% of total enrollment”. Al-
though the US has a robust legal framework and support system for inclusive education,
implementation and quality vary significantly across regions.

Transition to Inclusive Education in Azerbaijan

Unfortunately, there is a lack of official statistical data on the number of school-aged
children with disabilities who are not enrolled in education. However, based on available
information regarding special education institutions for children with disabilities and the
number of students enrolled in these institutions, it is not difficult to assume that a signif-
icant number of children remain excluded from the education system.

Recent statistics indicate a noticeable increase in the number of students enrolled in
special classes organized for children with special educational needs (SEN) within main-
stream schools. This reflects positive trends toward inclusive education in the country.
Nevertheless, challenges persist in ensuring full access and participation for all children.
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Of particular concern is the disproportionately high number of special schools and
boarding institutions serving children with intellectual disabilities, both in terms of the
number of institutions and the number of students enrolled. Compared to children with
other types of disabilities, this group is more frequently placed in segregated educational
settings, highlighting the limitations of inclusive practices currently in place.

Analysis of Statistical Data on Inclusive and Special Education in Azerbaijan

The analysis of statistical data reveals changes both in the structure of special edu-

cation institutions and the level of integration into the general education system (Table 1).
Special Education Institutions for Children with Special Educational Needs in Azerbaijan

Table 1.
Number of schools Number of students
(persons)
2014/2015 2022/2023 2014/2015 2022/2023
Special and boarding schools for children 16 16 5496 5451
with special educational needs - total
of which:
special day schools 5 7 3013 3143
special boarding schools 1 9 2483 2308

Special schools and boarding schools for children with special educational needs by type of disabil-

ity
for children with intellectual disabilities 8 7 3429 3377
for children with visual impairments 2 2 274 312
for children with hearing and speech im- 1 1 660 599
pairments
for children who are hard of hearing and 1 1 141 201
those with acquired deafness
for children with poliomyelitis and cere- 1 1 140 114
bral palsy
for children with speech disorders 2 2 492 530
Others 1 2 360 318
In addition, students with special edu-
cational needs enrolled in classes estab-
lished within general education schools X X 631 1478

Source: State Statistical Committee of the Republic of Azerbaijan (no date).

https://www.stat.gov.az/ (Accessed: 19 April 2025).
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Although the total number of special schools for children with disabilities remained
stable during the compared academic years, there was a slight decrease in the number
of students enrolled in these schools, from 5,496 to 5,451, representing a reduction of
approximately 0,8%.

The number of special schools increased from 5 to 7, with student enrollment rising
from 3,013 to 3,143. Conversely, the number of special boarding schools decreased from 11
to0 9, and the number of students in these institutions declined from 2,483 to 2,308. These
shifts reflect reforms aimed at the development of special schools and the phased reduc-
tion of boarding education.

An analysis of student dynamics by type of disability reveals decreases in some cate-
gories and increases in others. Notably, there has been a significant rise in the number of
children with hearing impairments and speech disorders, likely due to improved diagnos-
tic practices and expanded educational opportunities.

The most significant change was observed in classes established for children with
disabilities within general education schools. In the 2014/2015 academic year, 631 stu-
dents attended these classes, whereas by 2022/2023, the number had increased to 1,478,
marking a 134% growth and indicating the expanded implementation of inclusive educa-
tion policies.

In Azerbaijan, the sole institution providing vocational education for this demograph-
ic is the Vocational-Labor Rehabilitation Center. “The Center offers vocational training and
rehabilitation across more than ten fields, including computer sRills, tailoring, weaving,
wood carving, female and male barbering, painting, carpet weaving, among others. Train-
ees aged 15 to 29 with disabilities complete 3 to 6 month courses, receive vocational cer-
tificates upon successful completion, and are supported in their transition to the labor
market”. In 2024, the Center served 230 individuals with disabilities.

According to the Ministry of Science and Education, during the 2023-2024 academic
year, 1,071 persons with disabilities received preferential education in state and private
higher education institutions at the bachelor’s and master’s levels (including basic med-
ical education and residency) as well as in secondary specialized education institutions.

Challenges in the Implementation of Inclusive Education and Their Solutions

The elimination of major challenges faced by inclusive education worldwide and
in Azerbaijan plays a crucial role in ensuring sustainable development. According to the
OECD report titled “The Social and Economic Rationale for Inclusive Education”, “despite
the adoption of inclusive education policies at the governmental level, significant prob-
lems remain in their practical implementation. The report highlights that resource short-
ages, lack of a systematic approach, inadequate teacher training in inclusive pedagogy,
and insufficient funding for inclusive systems collectively jeopardize the quality and sus-
tainability of education”. These issues are also emphasized in research. The preparation
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of teachers to effectively work in classrooms with diverse students has been widely dis-
cussed (Forlin, 2010). Furthermore, the report emphasizes that divergent interpretations
of the concept of “inclusiveness” across countries lead to methodological inconsistencies.
Some researchers rightly argue that “successful implementation of inclusive approaches
requires creating an environment tailored to students with special needs within education-
al institutions; otherwise, their full participation in education is unattainable, resulting in
violations of the right to quality education” (Maksimova, 2018). Moreover, “inclusive educa-
tion demands structural reforms aimed at expanding educational opportunities for every
child” (Slee, 2011).

In Azerbaijan, inclusive education implementation faces numerous obstacles. “These
include low enrollment rates, absence of a comprehensive data system, insufficient in-
frastructure-particularly in regional schools where physical accessibility, adapted class-
rooms, and specialized programs for children with disabilities are lacking-as well as staff
shortages, methodological deficits, and prevailing social stereotypes”. These challenges
indicate critical areas requiring urgent intervention.

Although steps have been taken to improve inclusive education in Azerbaijan, signif-
icant work remains. Important advances have been made through the State Program on
Inclusive Education and joint projects with the European Union and UNICEF, which have
contributed to the creation of inclusive educational environments. Nevertheless, serious
problems persist in the field, necessitating sustained efforts.

“To effectively ensure inclusive education, educational specialists and staff must be
selected based on their competencies in working with students with disabilities, and class-
room environments should be adapted to suit both groups. Educational institutions need
to foster continuous collaboration and communication among specialists, staff, and par-
ents to support the removal of psychological and social barriers” (Musasoy, 2022). These
deficiencies point to essential areas for reform.

For the successful implementation of inclusive education, ongoing professional de-
velopment for teachers must be prioritized, physical accessibility in schools ensured, and
public awareness regarding inclusive education increased. Consistent efforts to reduce
social stereotypes are imperative. Additionally, financial support should be increased, and
management systems improved to guarantee the quality and sustainability of inclusive
education.

Conclusion

Significant progress has been made in the development of inclusive education in
Azerbaijan. Structural changes in special education institutions and the increase in the
number of classes established for children with disabilities in general education schools
demonstrate the successful implementation of state policy in this field. At the same time,
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the educational rights of children with disabilities have been legally guaranteed, and so-
cial support mechanisms have been expanded. However, serious barriers persist in prac-
tical implementation. The lack of accessible physical infrastructure, insufficient profes-
sional training of teachers, and social stereotypes hinder the development of inclusive
education. School dropout rates among children with disabilities remain high, indicating
that further efforts are needed to ensure their full integration into society. Therefore, a
comprehensive and systematic approach is required to ensure the quality and sustaina-
bility of inclusive education.

Continuous enhancement of teachers’ professional training in inclusive pedagogy is
essential. This will not only improve the quality of work with children with disabilities
but also reduce their risk of dropping out of education. Ensuring physical accessibility in
schools, providing specialized classrooms, and implementing adapted curricula are im-
perative. Raising public awareness to eliminate social stereotypes is crucial. Increasing
financial support and improving management systems within the framework of coopera-
tion between the government and international organizations are necessary for creating
an inclusive educational environment. Moreover, establishing continuous collaboration
and communication mechanisms among educational institutions, specialists, and parents
will make a significant contribution to the successful implementation of inclusive educa-
tion.
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00L 3603369mm3560 6360, 33Me353, BMMIsMYMn gobsmmgdnb bob@Hgdob Bomds
MAgde.

009bgozs@ dnmbgymo 3Mmamabobs, LobH9dsdn 33mo3 oMLYOdMOL bgmMmom-
dymo bHMmYIOIMYMo s MabymMLbymo 3MmOgdqdn, MeE bomb ydmob 053333000
LEOHYMRILMZO6 ASMNZOL bLgebdobsmmgdmm 3MmEgLbdo.
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d9dmyey00 d900degoemonb 8gmby 3nhomsmzab n6303%07h0 3obsm0gdnb gobznmohgodnb
309mf393900 0 Go00 3000§Y39800 3d9dn 0B9ghds0nz6380

009M0305360L 306MBIIOMMOS PBMYPB39MYMAL MsbsLEMMMANL 3MnbEn3L
©s 3Mdomogb ©nb3MnBnbognslb sabdmMmgmmdnlb dgmdsmgmonlb gsdm. bL3gEno-
Ym0 gobscmmgonb dgbsobgd 306mba (2001) s gobsmmgdnb dgbsbgd 306mba (2009)
396LdM3MO3L 9dDMYEIYmo dgbodmgdmmonb dgmbg 05333900L JBRMYd9OL. 2018-
2024 Bgdab babgmdBogm 3MMaMeds dMnEsgs N6RMILHMYIHMOL d3HIENSL,
3903M33000 3ooddogdsL s LodMIsEMYdMN3n 3EMONYMgONL dToMEMgdL. 2024
69mb EdhH3nEe L3gENsMIYM obscmmgonb gMmm3zbymo LHsbwsmb, MoE 80dbs©
0bsbogb gebosmmgdnb bamabbab ndMPY633mYmaisL.

2016-2017 babBsgMM Bganb, 43,000 L3MMdEIMO SbLO3NL ©83330sb, Tbmmme
9Mo0 89L899©0 NMYOES gd63mMgdsL (b3gEnsmym L3MmYoda, 3s6bombohgdda o6
Lobdn). B0ybyozo© 0Babs, MMD 2014/15-2022/23 Bagddn nb3mydoyM 3ansbyddo
0mbBogzmMgms MoMEgbmods 631-ab 1478-0g gondoMmms, UNICEF-0b dmbogdgdnm,
3300390 39badmadmmonb 3gmbg 083339000 oo 6abngma, 3onbE, b3Mmoab Bo-
Mg omAv.

936MmM3030, @asbmmgdnm 65% d33 05333900Ls LEIZMMOL DMZoLLZE6TSbSM-
madmm bymmgddn, nhamaodn gb dsh3z96909m0 99.6%-b smbygL. 8d3-dn 1975 Bano-
o6 dmJdgon IDEA 306mbo 39M3639mymxzb dom PRsLM obsmmgosb s o0 bym-
@3g0dn dogLodomym AsMMPMOsL. dnybgmage dmogmo LadoMmmgdmagzn dadabY,
3Moghnggamn bomoymagdn mMogzg Mganmbado 33meg oMLYOMOAL, 838 Mganmbgddn do-
Momon gadmB3939000:

L3MMg00b BNBNZYM omMgdmb Foybd3zMIMMOY
00L603mMadgMS 3M3LO3BsMOLN IMIVYO
LIdMBOEMYd3d0 3MbydgmMn bHgMgmbo3gdo
00mOmM90nb @adsmn 36mdngMyds

e LMENIMYMO s 93MBMTN3Mn boMomymggdo

06303007960 gobommndsb 08383900Lbm30L v93L LoMagdgan, dobo 3MdadnyMo
dbsMmags b, MMI 063mdoMo 3mabado 83dxmdgbadL, MmammE dgdmyoyma dgbad-
mgommOonb dgmbg, obg3g F963MMgmo 093839000 d300930M 899390L. gb dm-
M0 JBMM M0MYdY™0 ©s IB39JH0060s, 3000Mg L3gENIMYMO gobosmmads. b byl
96ymobL bmgnsym 0bH9aMoznsb, 9830m00b gob3nmeMydsb s DML M3nMway9-
M307mMm0osb dMLBs3M7080. 063MyB0YM0 gobommads 3oME30Mm P39380MEIYOS Bo-
9Mmb 9gMmo©n gob3nmoMgdnl 8nd690L (SDG 4 - boMmabbnsba gsbsmmyods, SDG 10
- 90565LBmMmMONL gdi30Mg0s, SDG 16 — dmngmo nbbhobhyhgon).

300mM3nboMY 099006, Lodmmmme, dgndmgds 135L3300m: 8B MONE680 nB3-
myd0mo gabsmgdnb gobznmomgonb 3603369mmzsba 3MmagmMgbob dnbysza, nb
33ma3 bgMoMBYM godmMB39390L 86YY0. bLadoMmmmgdmngzn gaMabHngodn s bobgm-
060gm 3MmamMsdgdn Jabob Loxwyd3zgmb, Mmyd3s, dobo 3Megdhngsdn gabbmMEngmgds
dmombm3zb bobHYIYM o 3MI3MgdLbymM F0EaMISL. dxE3NMYdgMNS N6BMILHMYIDHY-
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300930 JoQo hoddobn

ML gondzmogbgods, 30bsbLYMN dboMEaggmab godMEs, B0BOZYMO S F0BMIYMO Bo-
M9ambL dEA3HhoEny, FobLBIZWMYdgMmMS Y6Y39h0 FoaddIIOs o 3MMAgLbNymN go-
63000060705, 8AMOMAd0LS s LIMWYdOL MObsTTMMAMMOY, 3139, LoBMZsEMYdNL
36md0gMmgonb sdsmmgds. 08 MY3mMBgbmaEng00L gom3zambnbnbydnm, dgbsdmgdgman
096900 003839000 bLAYWO 06HI3MIBNS gobommgdal Lob®HgIsdn o dsmn bmEns-
Mo homoygmmodob 3omMyb3gmymas.

003306dM bnBy3900: 063MBOYMO gobommyds, FgdMyEYMo Jgbodmagdmmanb
0Jmby 00333900, 0L3gENsYM0  LOgebTobsmMgdmm  LognMmmgogdo, DMoN
3903y dab bymmagdn, B0dBIYMo s BLOJ03YM0 90MYE3900.
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39Mmb3gjdHn3z00*

00300 6ohdobno

3hmagbmhn
03. 3039b0330000 bobgeMONL
000000b0b bobgedfoxzm 36039hLnBgBEn
davit.narmania@tsu.ge

hybyesb byoryhndg
sbmgnhgdyen shmxzgbmhn
03. $039b0330000 bobgEMONL
000000b0b bobgedfoxm 36039hLnBgB8n
rusudan.seturidze@tsu.ge

006060 bohbgon

sbmgonhgdyen 3hmxzgbmhn
03. 3039b0330000 bobgeMONb
000000b0b bobgedfoxm 36039hLnBgB8n
manana.kharkheli@tsu.ge

606m sx3009hn
omg@mhobBn
03. 3039b0330000 bobgEMONL
000000b0b bobgedfoxm 36039hLnB9S80
nino.aptsiauri805@pes.tsu.edu.ge

939 hmbgon

sbmgnhgdyen shmxzgbmhn
03. 30839b0330000 bobgeMONb
000000b0b bobgedFoxzm

36039hbnB9B0
eka.chokheli@tsu.ge

303900 Jgdeod3ngo
sbmgnhgdyoen shmxzgbmhn
03. 30839b0330000 bobgeMONb
0000000b bobgedFozm

96039hboBgB0
giuli.keshelashvili@tsu.ge

33989hn69 3y0yo

obobB968 3hmaxzgbmhao
03. 30839b0330000 bobgeMONL

000000b0b bobgedfoxzm

J6039hboBgS0
ekaterine.gulua@tsu.ge

339639 ghnbmogn
omgBmhobBn
03. 3039b0330000 bobgEMONL
0000000b bobgedfoxm

36039hbnBaB0
gvantsa.eristavi@tsu.ge

3ogmyma HMI6LMMAdENS J6039Mbahghob ddsMM3zgemmosdo:
99399 d006MA0bY o godd3znM3zocmmdnb dgxz30b)ds Al-0b

Doi.org/10.52340/eab.2026.18.02.07

0060090hm39 96039hb0B9Bg0nL 88shm3gomdadn 3nhycn agbmomgngonbs
00 bgom3zbghn 0689099800 016893hs30d v9B8I007hb benb dvmn 3o30960b Fgxz0bg-
00b 88ohmzgomonmn 3hmzgbgdnb 9gR9dB06mMdaLY o Mhgabndopnge d00930h-
300M0099. bBoBNab 3309300 3nDobns 36039hLnBgBNL ddohmzgomdedn 30hy00

* bHdHNd IMIVIEES MLY-0L 333000 3MmMgdbHb BaMmawgodo.
97



003001 bohdvobnv, 930 AMbyen, hybyesb byoghndg, gngen Jgdgesdsznon, 8obsbs bohbgen,
93989h0bg 31039, 60b6M sx300Yh0, 339639 ghnbmsgn

BhobbamhdoEnnb 9909390000 o Al-0b godmygbgdnb 3ghL3998039000 FgR0b0d0.
3309300 ®ohggddn godmngznmbs bobgedfnmm oo 39hdm y6039hLnB9B8go0b 245
Fohdmdoe396900. Imbo390m0 3ofdgbenb Tg09800 06000dTn eohfAo 242 300009h0
3abybn. homegbmodhngn dmbo390900 8389300 IBM SPSS Statistics-80 smfighoomn
bBoBnbBn30L, Cronbach’s Alpha-b, Pearson-ob 3mhgesinab, dhagomdnmn Fhangn
hagahgbnnb, Independent-Samples t-test-nb, One-Way ANOVA-b, Levene-nbo o Welch-
0b 8gbB90OnL, o039 Tukey HSD-nbo o Games-Howell-ob Post Hoc d9eshg0900b
300mygbgonm. hgghgboyoen dmegonb bobemmds vdsBgdnm Fgxsbes dg0Bn3m-
00690hmdnby o 65hAYbd0L EN3gbMbBN3NL Lo®RYI3900g, bmom Moy 300639097
dnmg0700 3007b900 003935300 M30b90hn30 0gdsBzhn vbsendab dgcmenon.

3309300 390939005 ohA39gbs, hmd 3nxhgyen 0b6893hognab emby evoegdnm
00 bBoBNbBN3ghoe 860T3690m306 303d0hdns G0shmzgomonmn 3hmEgbgodnb
99%998006M0Osby o Mhgobndonyoen 3od¢30h390monlb smgdsbmob. d60F3690m-
3060 0gBmhgons mhgobndognyon 33083hs, 0969509680L dbohoodghs 0o 30%3-
hyon 06893hs3nnb emby. godmnszgos nbxzhsbBhydB8ahnb 3obobegdnb, ghonsbn
30089mhdg00b, 39hLMbsQNbL 3oes3000900bY P8 Al-99 P039d6907900 038MTdBNDs-
300b bognhmgds. 330930 v00bBIhgoL, hmd fohdsBgoacn 3oxzhyen hsbbemhds-
309 899d6momgngh o mhgobnds3070 3300090000 3Mmmhenbnhgdye gobbmhingoy-
000, 006008093h70 dohmzgobo o 398009000 dmombmgzL.

bo3306dm bLnBy3900: 303hy00 Bhobbemhdsgns; 96039hbnBgBNL d0shm3g-
0moY; 9R%998006mMdy; goddznhgoomos; bgomzbyho 068909980; mhgobndognyon
33089ho.

dgbogomo

03658900Mm3g 36033MLoMHHI00L FoMmm3s LYM IRMM FgHo 9BYdbds 30x3-
Mmym H996mmmgngdbs s IMbs3989d%g a®dbxdym Fowabyzghomgogdl. babe-
MmAmML MyLYMLYOAL oan3d30L LoLbAHYBgdn (ERP), LEs3MYdNL BsMm30b LobHhgdgdn
(LMS), 60%6gbsbBsmahnz0b dmohzmmadgon (BI), gangdhmmbyann 8dsmm3zgammonlb nb-
LH®MYIIOHId0 o Lb3s BogMmYma bobhgdgodn Jabab sdnbabHMsEgogma 3Mm3gLydaL
aAdomgodnb, MabymLbyoab gx3g9dMnsbo gobsbomagdobs s 06xzMMIsE0nb bymdabyb-
300m3mo0bL goydzmogbgdnb dgbodmadmmandL. MmYdi3e, Hagdbmmmganyma bobHydgo0b
©369M335 M330LMd33© 3 3MAb LgdsMabo - goadby3gd MmMmmbL sLbMYWdL dscmn
06h93Ma308 Yymzgmoomoym ddsmmnzgmmanm 3Magdhogsdo.

Bog3mMymo HMbLABMMI3E0S LEIOS Bo3gMa 3MmMagMadndab gadmygbgosbl. ob
BoMIMo©agbL MMEabndoEnma 33mamndab 3MmEgbL, MmMAgmaiE dmoEazLb hggdbm-
mmanyfm 0bxmsbhMmydhamasb, Imbs3gdns dammzgob, 39Mbmbsmab 3m339habEngodb,
bgddm3069mmOnb IboMmEadgMmobs o MMZabadsEoym 3gmbymsb. dgebogfMa 3o-
3o 0300 bhahnsdo smbadbagLb, MM gogMmyma Hadbmemgngdam godmbB3gymo
33momgo900 MMZgabndoEngdL bHMmaH9aNMn 33™NmMmg0900L396 700dggdL s go-
3m9bsb bbb mnMgodymydnb Jgddbob 3MmEgbdy (Vial, Verhoef et al. 2019). 3ng3-
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30®8hgen 8habb@mhdsgns 36039hbnB9gB0b 83ohmzgemosdn: 9839JB0s6MAnbY Qo
890930h300m00b 0900900 Al-0b 39hb39d80300

My HMHIBELYMMISENL gobnbomozgb, MmamMME FognBMMgdab(oxMYmo dmb.-
39989000 3odmygbgds 3MmmEgLYOAL FobodsMbn3gdms) 899amd ghodb, MmBgmog
dmombmab 89L00s30L g H0370bs s MMZsB0BIENYM BgbadmydmmogoL (Verhoef et
al. 2021).

36039MboHHIO0Lszab Fo@MYmo HMIBLBMMIdENS obLagyMMgdym 8603-
369mmdsb 0dgblL, Moageb domn Logdnobmds ghmommymsm IMoEs3L v33gdnyM,
303060bBHMOE0YM, 33t9g300 s LedMIsEMgOMnz BY6J3090L. BoazMImo LobHh9dg-
00L 9®899H0sb0 godmygbgds gobodnMmmogdL 3oseby3zghomadob domgdab LoLEMS-
x40, d0yMmzmoboymn 3MmEgbagdab dgdEnmadsb, MabymMLYdL 9x39dH0sb FoMmMZLY
0 300930033 MOSL. 30306, Al-0b LEMog3N gobznmaMmgds 36039MLobYHOL boe-
300moOL 3MmELadOL 83HMI3HNDIENNLS s FMBEYTNS 3B NBL sbog Fgbodmnd-
mmoOgoL, mydEs, Jabab dmbs3gdms a330L, 8630MNA30MEY0MY0nby S dEaMMn-
m0ymo 3odgznmzammodnb 3MmAmagobL.

33@930L 30%0b0s P6039MLobIHOL 3g9MLMBbsMOL gxsbdoL Loxwyd39mMdY -
©30609L, 0y MedYbo P39300MExds 30BMYMo Hgdbmmmangdalb nbhgamozns
000Mmm3gmmodnmn 3MmEgLgonb 983gdHNsbMOsLs s MMb0daENYmMo odgznMmzs-
@mmo0nb 3¢dadsb. sby39, 9R3LEIL MMBSBNBIEYM BaghMMgdal Mmen. 3393000
Al gobbomymns, MmamMmE Fo@Mymo 9dsMmm3gammonb gobznmamgonb 3gMb3gdHo-
g0 30dsmomymgods, MmImab 3Maghoggmo 960336gmmds Mmoo 3sLybgdab ™m-ds-
HM0 36sm0d0MS3 godmnzzgme.

33930L 30060006 godMmInbamy Asdmysmad@s Lodo 30d3mmads: H1 - 303-
Mymo Hagdbmemagngdnb n6dhgaMaEns EoIdNmMaE 330330M©ads 36033MLoMMHId0L
000Mm3gmmodnmn 3MmEgLbgoalb 9x339Hnsbmosl; H2 - goxwMmymo BHggdbmmmangdolb
00h93M330d ©OEIONM3E P39380M©g0s MMZabndsgnymo 3odgznMmzammonb sm-
q0sL; H3 - gogmymo 06(h9aMoE0s s MM3abndsEnmn gobznmamgdnb bydgdbymon
RJHMMxd0 9MMOMNZ3Q JIONM o3mabab sbgblb ddsMmzgmmmdoma 3MmEy-
LYd0b 9B9IHNEMBSDY.

wohgmobhMmab dndmbogmgzo

Lodg3b0gMm  modgMmodymadn @ogMyma  HMIOLEMMToEns  gobobomgodo
dMmadbmmmo Mmammiz Hggdbmmmangmo gobobmgody, oModg, MmgmmE mMmaabads-
303mMo 33mMamygds. 33smagba gabsmmgdab 3mbHadbhnom ogMymo HMsbLBMMIs-
300 3393000900 89693936(H0L AMEgMBABIENSL, M3gMIENdMs JBIH0EMOLY O
06bHhohyEYM0 daMaEmMONL godmngMyodsb (Silva Carmo et al. 2025; Smith 2023).

160390MbohgHa00L BoBMYMo gobznmoMgds 9x3gdH0sbos 35806, MMgLLE HaJ-
bmamagonymo gosebyzghnmgdgdo 0bhgamomgdymons nbbhobhyzegm LHMIMIZNILY
©9 Yym39mE@nym 3Mdh3obmab. Ashamgodymo 333900 BoxmomgdL snbhgmg-
L9OYM dboMgms AsMmmmonL, FogmMymo 3dBomodab, bhMmobhagagogma byoazabs @
33M0ang0500b dommznb 8608369mmosdg (Akour and Alenezi, 2022; Alenezi and Akour,
2023; Antonopoulou, Begkos, and Zhu 2023) gogMmym hMmsbbymMmIsEnsb mMmasbods-
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003001 bohdvobnv, 930 AMbyen, hybyesb byoghndg, gngen Jgdgesdsznon, 8obsbs bohbgen,
93989h0bg 31039, 60b6M sx300Yh0, 339639 ghnbmsgn

300 3@a3(hoEn0by s 9aMEMOnL BsgbhmMmom gdabobamasggb. bLabhgdymMo do-
dmbonggdo obg3g3 80xM0YOL 0bBMILHMIYIOMYM, 3MI39HbE0YM, JLarmmbmyg-
00bs s MMZsbndsEngmo 3anhmab dsMngmMyddy (Mabotha and Ngcamu 2026; Tang,
Huang, and Yan 2025).

3ogmMymo 30sMmM39mmOonb 3Magdhnixmo 3993900 doMNMOEIE 930330M©Y0S
0mbs(30090%) ©oxydbgdym Boabyzghomgdgdbs @s babhgdgdab nbhgamogasb.
00%69LbobdMah03s o IMBEYBmMs 3bognda bymb 36ymodL MabymMLYdOL gx39dHnsb
3906360madsL, 06LHHIBPMO 9BGIH06MONL FgRsLYOSLS s LHMIHIZOI0 Fo©o-
By39Gh0myogdab dbsMeodnmasb (Correa-Peralta, Vinueza-Martinez, and Castillo-Heredia
2025). LMS 3anshammagon, babBsgmm 3MmmEgbob dsMmm3sbmeb gmmas, Jabab dm-
6039000 0603369mmM306 Byommb, mydEs, domn 9RIIHNOEMOY IIM3nEYOYNY
06(h93M330007, 338mMygbgds@EMOsLs s IMALIsMYdMAb godmEENmydsdy (Sanchez,
Penarreta, and Soria Poma 2024; Ngulube and Ncube 2025). 316039Mbohghob sd0bobd-
M0M90530 3oyMY™0 s gobznmeMgodswn Hagdbmemmagngdnb nbdhggmainob 8603369-
amdsb sbg39 bodb Jb3996 M30L bhshnodn dgEbngMgdn Souli and Pierrakeas (2025),
bmam 893609Mgda Qian, Yunus, and Rafiq (2024) 3ogmym 06m353050L 3dsmangbo go-
Booangdob bobhgdym 33momgdsb n303d0M9d7g6.

Al-0b gob30moMg0s 30xBMYMO HMmIBLBMMTsE0NL dbom gHo3Lb Jdbab. bbgowsb-
b3o 993609M0a Al-b y3smmab gabsmmagdsdn bobdhgdymo 39ML3gIHng0m gobobome-
396 o 90700009096 Fob Fgbodm gozmgbsdg LBs3MYONL, 3330, d30babH-
Mm0Mgdnbs ©s gosbyzghnmydgdnb domgoab 3MmEgLyody (Katsamakas, Pavlov, and
Saklad, 2024). sbg39, Al-0b Es6gME35L 33b7babBgIOMNSL LHMIHYZNIWM MNEIMHMOSL,
9000390 RsMAMYOLS s AMB393ms bamabbnsb dsmm3sL P30380Mgogb (Khairullah et
al.,2025). UNESCO-b bsbganddmzsbganmb dnbgozom, ggbgmsingann Al-ob godmygbgds
7600 987d690MEIL 93303697 MM0gbHMmadym doamadsh, I3mbsE)dms OE3LY
©s 06LbhnHyENYM Mggamomgosb (Miao and Holmes 2023).

LagoMmM39mMmL 3MbHgJLHOM BoBMmymn 3dsMM39MMAS O Al 3gHsmyM 33m9-
3000 3005MMPMgOs Yamndads. 393609M0 godobmbos 3oxzmMym ddsMm3gmmash
LodsmgdMma3n s 0bbHhabhzeyMo 39ML3YIH0306 gobabamosb (godabmbas
2023), bmgm 893609M0 010309M0ndy Al-b 30BMymo 3dsMM39MMOnb gabznmsmgydab
06bHMYIYoHho BoMIMAYBL (o309Mndy 2025). JoMmmymgbmasbn 33mg3900 Al-b
30939, 939380M90L PFommabo gobsmmagdab ImEaMb0BsENLL, bamabbab goydzmody-
bOSLS s BEEMIE 3o6300MYdL (09658300 2025; d96NsBNT3naN, gbggmns ©
398530d9 2025; 130633bo39, 50830M0060 o 303 2026). B07byO35® 88aby, bags-
MHM39mmb Y6039MLOGHIHIO30 59M 300093 gBMYLYNS g33nM0yn 33193900, MMI-
md0E 39MLMbsmab dgx8oLY0700L Laxwyd3zgmdy gMmmmmymsm d50b6s3mab 30x3-
Mymo 06h9aMoznab 30380ML 9B9IH06MOSLY S 3odd30M35MMASLME.

33@WJ30b dgnmMmEMeEMagns
33930 gobbmMmEngmes dgMgymn dgomomemmanymo doagmdob godmygbg-
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30®8hgen 8habb@mhdsgns 36039hbnB9gB0b 83ohmzgemosdn: 9839JB0s6MAnbY Qo
890930h300m00b 0900900 Al-0b 39hb39d80300

000, M3 99MN3690L MaMEgbmdMmng s M30bxdM0g 3MA3Mb9bHYOL. AmMboEgdgdn
d93Mm3s bHMYJHaMaMgdyma 3ombzoMaom. Mmagzmednmzgmsm dnmgdye ngbs 245
3obybo; AMbs390ms 3eb639bNL 9He3dy gedmomogbo 3 sMabMmymo dg3badymo 3o-
0bgzsMmo o LadMEMM 3bsMBIn godmygbgdyan 0gdbs 242 Mab3MBgbHnL IMbsE3gd0.
30M0EIM0 3sLPbgoab Boends 98.8% Tgsanbo.

339300 30mbzoM0 IM0Es3©s 21 300b3zsL. 3nM3gm0 Lodn 3nmbzs smbgMms MgL-
3mbgbhob 3mBoEnsb, 36039MLOMIHOL HO3Ls s LFYTom odMEENMgOLL. Q4-Q19
©909mM909060 doMoMoEaE d9RB3LES 5-Jgmnsbo Monggmbob b3swaom, ba@oi 1 9mbnd-
60300 M36bAMONL Y39mody odsM, bmem 5 - yzgmedy domsm EmMbAL. Q20 s Q21
0o 30b3g00 gbgdmes 3ondzmogbadab bognMmmadgdbs o FoxMymn dhygbmenmgng-
00b boamggdgmb.

363andobmznb d90gddbs Lodo 3MA3MBaBIMo 0bgdLbo: GoamMymo nbhgamaizns
(Q4, Q5, Q6), 3dsMM33MMONM0 §x39JHNsbmMds (Q7, Q8, Q10, Q11) s bymdgdBymodn mMgs-
60Bs30YmMo Boghmmgon (Q12, Q13, Q14, Q15). goddz0M3smmOs JgBsbs Q9-0m, bagmom
370000 3o3mgbs - Q18-00), bmm sMbYd Mo LobHYIgdnm 3dsymanmads - Q19-000.

MomEgbmomnzn dmbs390900b ©odyds3s IBM SPSS Statistics-ob godmygbgodno.
360mM0dob BoMmgmgodo godmygbgdym 0gd6s smbgMmomon LHohobHNZs, IMIZoMEIdY-
300560 L3oWYd0L FoEo LubmmMdnL dgxsbyds Cronbach’s Alpha-b 3mgx030gbH M,
Pearson-ob 3mMgmasinymo sbagmadn, dMazmmonmo 6Manzn MYaMmagbns, Independent-
Samplest-test, One-Way ANOVA, @0b3gmbosms 3mamggbymmonb 8gLsxsbgomo Levene-
ob habho, sMsmsbadsMmo ab3gmbogdob 890mbzgzsedn Welch-ob habho, 03Mgm3g Tukey
HSD-0bs @& Games-Howell-0b Post Hoc 890sM9d900. ads(h9000 39x3sbos Imbozm-
mnbgsmmods VIF-0bs s Tolerance-ob doh39690madom, bmenm MyaMmgboyemo dmogmob
BoMmhgbgon d90mbBAs Durbin-Watson-ob bAHIHOLHOZOLS S NEbMbHNZYM0 Foh39-
690m3g00L 3admygbgdom. mns 30mb3z9ddg domgdymon 3obbgdn oddezs M30bgo-
M030 0333(hMa sbagmadob dgomeno.

M3L3MbY6H S bmEznsmyMma s 3MmMBgboymoe 3Mmgoma
gbMoemo 1.

dobobosmgogmao 3350h93MmM0y N %
3md0oE0s 09693509600 29 12.0
0©30b0bhMagnymo 39MLmMbsn 140 57.9
3390090079M0 39MLbmMbon 73 30.2

36039MLohadHL Hhodo Labgmabogm 176 72.7
39Mdm 66 273

Lady8om godMEEOMYdY 1-3 6gann 52 21.5
4-10 Bgamo 84 34.7
10 Bgamdg dgho 106 43.8
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fyohm: 038mhgdnb 3309300 T9093900.
33930b 330093900

b3ogd0abL LabMmMOs s smbgMmamn bhshobH0gs

3m33mdadhyMo b3amgonb Fos M86303Y3MYMdS Fgx3sbs Cronbach’s Alpha-b
3M9x303096M0o. Lsdngzg L3omob Fohzg6909ma smgdohgds 0.70-L, MoE dxdamadn
365mM0d0bM30L F0LOMY0 L3bEMMOSDY BoymMmn;gdbL.

3Mm33mdo@yMmo b3amgdnb bobommds

@bhngon 2.
o} 0900b
b3omy @ﬁ?or?)ggﬁr?) 02 Cronbach’s Alpha

30xgMymo nbhaaMsEns 3 0.908
00sMm39mmdnm0 gxB9JH0sbmds 4 0.887

b 0]

9m3dgabymon  mMmagebadoEnyma 4 0.753
R3JHmMgd0

fgohm: 938mhgdnb 3309300 F9093900.

doMmnman 06@ggLYonL smbgMmnma bhsdabings sh3g690L, MM MaL3MbEbHgdn
30gmMymo H9gdbmmmangdab bogMmmm gogzmabob domdg E8YdNMOE 3833LYd6.

96039MbodgdHab 3dsMmnzgmmodsdo gogmyma dMmabbamMmasgnob doMomawn 06gjbgdab
LodPommM gx0byxdgd0
0003hodo 1.

5M9d0 LoLEGHJIGO0 3ToYMBOWYdS R

3.29

L5gHNM EIPIIOO 35396 .54,

®M960bo300o 353F30MHZ5cMdS 002

bywdgafgmdo mmys60Bs30wo BogGHmmdo e 4

I 0.77

005639 Md0m0 9BJJH0bMds
— 103 3.33
308Oo 0bGIFMO3E0s 343
0 1 2 3 4 5] 6
ESD = Median ®Mean Axis Title

fyohm: 038mhgdnb 3309300 T9093900.
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©033Mads 1 5A39690L, MM MaL3MBEAbHJOn y39madg Toma Jgx3sbgxdsL ob0-
99096 gogmyma Hogdbmmmangonb bagmom sadom gozmgbsb y6039MbabgHOL
80sMmm39mmoOnm 3MmEgLddY (M = 4.53). Bomamns 83Mym3y bgmdgdBymon mMmgsbn-
D300 goghmmgodabs (M = 4.06) s 3dsMmM3gMmMOnmn 9igdHnsbmoal (M = 4.05)
995300g0900. 383bMS6, GogMmYan 06¢hgaMonabs (M = 3.43) s sMLYOY0 Lobhgdy-
0001 38symaz0mgonb (M = 3.29) gsMydnm sdsmn 8sAzg650mgdn dogmamgodl, Mma
H9946mmmangdnb 3Maghngdgmo nbdgamozns o dmabdoMmydgmms godmEmomgdnlb
39903m09bgds 33mMe3 dJHnomyMm saMEsbs MAJOS s MaL3MbEgbHhadn smnaMmydgb
gogmMymo Hggdbmmmgngdolb LoMaggdgmb, MmydEs, bob®Ydxdab 3Magdbhoggmn nbhg-
363300 s 3MIbBsMYdMNbL godmMEENMgos 33ma3 bagnmMmadl gondzmMdgbgosb.

3MMmamy307M0 360m0B0 s 303MMYB700L Igxobgds

Pearson-nb 3mMgmoEnymads obomadds oh396s, MMI oMo 0bHhgamaEns
©3900000©0 s bHobhobhHoznMmow 9603369mm3bs y393d0M©Yds, MmamMmE ddo-
MHnzgmmodnn gxgdhnsbmosl, sbg3g MMmEsbadogoyma goddzaMmzammonlb smddsb.
39L00530bE, H1 s H2 303mmydgdn dbsmMeoggMmomons. yzgmodyg dengfon 3o3dn0Mo
390m3mM06©s 9897 H036MOLY S godF30M33MMOSL MMl (r = 0.773; p < 0.001). 360I-
369mm3060 nym gogmymo 06¢h93Ms300Ls s 3Mbdym0 Lob®hgdgdnm 3dsymxunmy-
0ab 30330M0g (r = 0.636; p < 0.001).

dafMomson 3mMymoEngdn
gbhngon 3.
33ma©gd0b Bygogmo r p-value
©
38O 06¢haME0s 0.394 <0.001
989JH0sbMoOS
©
308MYm0 06(hgaMEns 0.351 <0.001
350930M35mmoOs
b x4
9m3gdBymodn goghmmgdn 0.59 <0.001
989JH0sbMOS
o) 4
3ogMymo 06¢hgaMsE0s 0.636 <0.001
309ymxzznmgods
98090056mds ¢ 3odF30MZITMMOS 0773 < 0.001

fgohm: 038mhgdnb 3309300 F9093900.

aMmozmmodncn 6Mx030 MygMagbno

000MmM39mmO0mn 9RIJH0sbMONL gobdLodM3zMgmon Qoghmmgodob dgbogo-
LYdMIE godmynbgdym 0gbs dMogmmodnmo BMBN30 MxaMabos. EIIM30IOYMN
330 0ym 9x9JH0sbmodnb 06ggdbo, bmmm ©BMY30©EIOIMO 33WEION - (30-
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agmymo 0bdhgamozns, 99695096h0L dbsMmaggms, 39MbMbsmab Hggdbmmmanyma
3M339Mobins, Hogdbmmmanyma nbxMmsbhmydhaMs o MMaabadsgogmo 3gmapymo.

bb3s BogHMMmxdaL gomzamnbbnbgdob 30MMd9dTd0n, yzgmody dmogmo ©sdmy-
3000909m0 3538000 95397H03bMOsLMSE MMZsBdsENYM 3y BHMsb 3gmbs (Beta =
0.401; p < 0.001). 83603369mm360 nym 89695996 Hnb BbsMaggMms s 30BMIYman nbhg-
3M3(3003. d9L00030bs, H3 303MMYBs IMEgmabL bagMmom EMbgdg dbsMmaggMmoany.
Hh9gdbmmmanymn 3ma3ghabEns s 0bambHMydhHMs, MaLb3Mbabhms 89x8sLbydm,
0603369mm356 B0bo3nMmogdom MAYOY, mndEe IMezsmxsdbhmmym dmEIman ©o-
0mMy300909m0 bhahobdhoznmo 3603369mds sM dgnbsmAYbe.

000Mm039MMO000 3839 H036Md0bL gobaboBM3MIM B dHMMyda: AMIZzMMMdNN

6Mxzn30 MygMmaboob dxgagdn

gbMowmo 4.
Model Summary®
Std. Error
Adjusted of the Es-
Model R R Square R Square timate Durbin-Watson
1 6732 453 L4 57434 2192

a. Predictors: (Constant), Q15 15. mM3s60H3309M0 3ganhyms bgmb 36ymob
gogmMymo hgdbmmmgagngdaob EobgMmazob.

» Q14 14. 96039MLOOIONL HIIEMMM3ngMo 06BMILOMYIHYMS

0600369mm30600 3ogmyma bobhgdgdab gx9dh0sbmMmdbL oMYl baYyMBOE.
, Dig_Integration_Index, Q12 12. 396935896 h0b dbosMoaggms 8603369mm3sb0s

3gmymo Hogdbmmmgangdab BamMmdohgodnbmzab.

, Q13 13. 39Mbmbsamab Hgdbmamgangma 3m339hHg6E0s gozmgbasb sbgblb
LOLHYBYO0L 9BIJHNIBMOSDY.

b. Dependent Variable: Efficiency_Index

ANOVA?
Sum of Mean
Model Squares df Square F Sig.
1 R e -
gres- 64.380 5 12.876 39.034 .000°
sion
Resid- 1 77849 236 330
ual
Total 142.229 241
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Dependent Variable: Efficiency_Index
b. Predictors: (Constant), Q15 15. mfMasbadsEnmo 3gmapyms bymb nBymob 3ng-

Mymo H99bmmmangdnb sbgmgasl.

,Q14 14, 36039Mbohghob Hodbmmmanygmo 0bxzmMabHMydbHymMs 3603369mm35600

gog3mymo bobhgdgdob gi399H0sbMANL YBMYB39MbIYyMABS.

,Dig_Integration_Index, Q12 12. 39695096 H0b dbsmeasdgms 3608369mm3s60s 3093-

Mymo H99bmmmanqdab BoMmdshgdobmznb.

,Q13 13. 39Mbmbomab Hgdbmmmagnymo 3m3gHabEns gozmgbsb sbgbLb bobHg-

G996mmy0930L sbyMagol

09000 9899H0o6MODY.
Coefficients?
Standard-
Unstandardized Coef- ized Coef-
Model - - ;
ficients ficients t Sig.
Std. Beta
(Constant) 1.400 .245 5.718 .000
Dig_Integration_Index 143 .041 192 3.496 .001
Q12 12. 9969x% 3960l dbstrsFgs
960936900m35605 3083OW@wO .254 .073 .246 3.507 .001
39960 my0900L Fo®dsGgdolmzgol
Q13 13. 39MHLembogrols
6 60 30339396
Oar@aRenOe Jdiogbeos .086 .070 .087 1.228 .220
393965l sbgbl LolbEgdgdols
9%39dH05bMd5BY
Q14 14. ~bo390boEg@Eob
&9gbmEmyomco
BBHLGHO O}
0bgHLOOTIONO2 -.074 047 -.090 -1.593 113
3600369035605 30860GMO
LobEgdgdol 9839dE0sbmdOL
OPO2B39@bIgOBI©
Q15 15. mGAyobobsgomwo
3D@AHNOS bIL fgmdl gogOrwo | 278 .040 401 6.869 .000

fyohm: 038mhgdnb 3309300 T9093900.

dmazmmonmo BMxnzn MyaMgboob dmegmo bHsbhoLAHNgIMe 3603369mM3060

09mAbs (F(5,236) = 39.034; p < 0.001) s 3B3MN3gMMO0M0 9BIJH0s6MONL 3oMns-
3000 45.3% sbbbs (R? = 0.453). bb3s BogHMMmdNL 3MbHMmMmMb 3n0MHmMdxdT0 y3g9mady
dmngMmo EsdmY300909mo 3330Ma MMEsbadsEnym 3gmbpymseb 3gmbes (B = 0.401; p
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< 0.001). bhothnbhogyMo@ 8603369MMM3360 sMAMABEY sgMgm3g 89693096hnL Bbs-
MEoggMs (B = 0.246; p = 0.001) s BogMY0 0bHhgaMsznob mby (B = 0.192; p = 0.001).
090093900 d0ym0090L, MMI 36039MbobgHoL ddsMM3xMMOsdn FoxMYMo HMIBL-
RMMIs300L 6MBdHgds aIM3NEYOxMNs sMadbmmme Hhgdbmenmagoymo bobdhgdg-
00L E869M339%9, 0M3dgE 00 MMEbNBIENM BoMmgdmbdyE, MmIgmdoni dscmo 0b@g-
3Ma30s 803nbamgmob.

333%80013mMabo gobbb3zs390900

360390MbohgHob Hodob dobg3znm JgaMmydsd shzggbs, MM 39Mmdm ybngzgMmbLN-
Hh9ha00b BoMIMBoagbmgdn oxmMym 0bhgamMainobs o sMbydymn Lobhgdgdom
300Yymaxz0mgosb 3emm domomo Jymgdom sx3sLY096. 3mdognnb dobggom, 9969509-
BhobL BamMAMToanbamgdn 0bH9aMoENsLy o 3Foymaxnmgdsb JBMM EIEIONMI©
303309096, 30M7 3INBALAHMIEFOYMO Y ¥330JT07M0 39MLMBsN. LadyTom godms-
©omg00b 30bg300 Y39madg 93930m gobbbzezqdgdn 10 6gadg dgho gedmEomy-
00b 8gmby Myb3mbnbHhgddn gedmamabrs (nb.gbMama 6).

3$33%80103mMabo 3603369tmmM3060 gobLb3zs390900bL Ig593900

@bhngn 6.
390sM700b bagydzgmo 060gdbo g0 Bogagno -value
a0oMY BIYo3IW ©9 3930bg00b 53330 P

360396bodghoL Hodo ogg)%;g)ﬁ?ggo 39fdm nbogzgMbohadn < 0.001
36039MmbohdHL Hhodo 303Yymxz0mgods 396dm nbngzgMmbohgho <0.001
3mdoEns ogg%’)?ﬁ?%go 0969350960 <0.001
3mdoEns 308ymxz0mgds 0969350960 <0.001
Ls33omM godMEEOMYgOS ngg)%gg)ﬁ?ggo 10 Bgmdg dgho 0.021
Ladydom godmEEgdy 91%339H0sbMoS 10 6gmdy dgdho 0.001
Lady8om godmEEOMYd b%%aggg)samogn 10 6gmdy dgdho 0.017
Lsdy8om godMmEEOMYdY 399g30M33mmdy 10 6gdy dgdho < 0.001

fgohm: 938mhgdnb 3309300 F9093900.

@00 3007bg00b gdohyMmo 960D

0 300mb3z90%g domydymas 3sbybgods MamabmdMmngzn 393900 M30Lg0MN30,

106

3ModdHn3sdg mMngbhnMmyoymo nbhHaMm3MghoEnnm gosdammMs. Q20 3nmbzady bom-




30®8hgen 8habb@mhdsgns 36039hbnB9gB0b 83ohmzgemosdn: 9839JB0s6MAnbY Qo
890930h300m00b 0900900 Al-0b 39hb39d80300

0mgabomo aym 47 3sbyba. Mob3mMbEbMHgon 3ondzmdgbadaolb dmogzsm dndsMmoy-
3709000 sbsbgmgobgb Hydbmmmanymn nbymMLHMYIBHYMOL obobmgdsl, mo-
60990MmM39 H99603008 s LAHIOdNMIMo 0bHIMBYDHOL IBMYO3gMYMABSL, gMmnsbn
30xMmo 3mehRmMmIgoab gobznmomgdsl, bobhgdgdob nbdhggMoznsb, Ambsigdms
009300L EabgzxBsb, AMIbIsMmadmMabmzab dsmbog 06HaMRBI0LIOL o 39MLMBaENL
39038%0©7000L. 80939 3odM0339ms 300gMYLIGRMMbMYONLY s IMBsEgTMY LE3NL
0600369mmdo.

Al 96 bgenmzbymo 0bhgmgddo Q20 3sbybgdnwsb 5-30 nym ydysmme Babbybaydo.
MgL3MBEYbHgdn Al-bL 330380M70696 MyHnbymo LoTHFomadob o3HMISHNBIENSL,
0060090MM39 30RMY™mo 0bbHMYIgoHgonb ©obgMmaszob, Lomagdaom EbMaomgdalb
9oMmm3zabo o LabBsgmm Fobomgdnlb obmazbydsb. Q21 30mbzedy BamMIMagbom
50 35Lybdo doMmomo LamMggdmo LobymMEydMEs EMMOL EBME3s, 16BMMIsE00L
LEMOGBO BOE3M™S, M3JM3HNYW0 F3d0Y39H0m9xdg00, 3MMELYdaL godoMmbngnds, Mg-
LYMLYOOL 93MBbMDBNS o 3edgd30M30MmMdNL DM..

©0b3yLns

333300 3993900 3A396900L, MMA 36039MLOGHHNL 39MLbMbsmn nBMmym BHMms-
BLMMAS3NsL FsmMmzgmmdnmo gx39dH0sbmdabs o BedgznMzommonb dBMmonb
06033690mm356 06LAHMYTGOHO d0J3000. 333LM6, bogMmm adnmn o3mgbalb
091300900 0608369MM3650 JBRMM Jomamos, 3000Mg 3MbYdYma bobhgdgdoo 3doym-
R0mgos. gL gobbbzezgde Toymomydl, MmM3 gogmymo bHgdbmmmangdob momgdy-
™10s 3MN3MYO M0y, 8ogMaad 3Magh03xmn godMEENMAYds 33Ma3 sMagMma3aMmaa-
60o.

3mbBgMnma bLAHHOLAHNZS S M0 35LPYbgdn 9MMNsb byMomb Jabab: y6039MmLNDI-
1906300 gngmymo bobhgdgdo godmaygbgds, MBS - 06(H9aMENY, IMBsEgTMs gfMmo-
360 3oMmM30 o IMIbIsMxdab godmEnmgds goboydsmogbgodgmos. gb dgwaan d9-
qLY0s3900 dngmadsL, MMAmab doby3znmsE Hgdbmmmmagoymo gebobmgds Mgomym
HM6LRMMIdENdE FbmmMmE MMZsb0dDIENYM 330MY05008b, bobHhgdyM nbdhgame-
305Ls s BMBbBMYdMBY MMYbHnMYd M BsMmM3sLbMSb gMms ngizgss (Vial 2019;
Antonopoulou, Begkos, and Zhu 2023; Silva Carmo et al. 2025; Souli and Pierrakeas 2025).

M93MgLbogmn sboadab gobbogyommgdom 8603369mm3zebn Fgmggns mMgo-
B0ds3opma 3gmpmab Mmmo. ob 9i399H0sbmdab y3zgmasdy demngMo odmy3009-
090 gadbhmma smdmhAbos. 39695396 0L dboMmeogdgmol 8608369mm30b 30380ML
060MmAY690L. gb 6086030, MM oMY HEMmIOLBMMTsE00L dsMmmzs o dgndmgds
d90mogaMmammb dbmmmo hggdbogob o6 3Mmamadymo 30Myb3gmymanb dgdgbnon.
bagoMms 330Mg0900L dndsMmm MMESb0dsENgMa FDsMdY, M86s33MMIAgmms ho-
Moymmos o 30LYbabIZgdMMOgdabL d30x130m gobsbomygds.
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9189JH036MOLY s godgaznmzammosh dmMmab denngMmo 3o3dnMma LdHsdhoab bo-
0s9M0ob mM0n3g doMomo 3MA3mMbBgbhL v9MmnsbgoL. Mab3dmbgbhms 39ML3gdho-
3000056, IMbs399ms bgmdnbab3mamos, LEMORBN 3osby3ghnmadgda, 3MmEzgbydab
0033™39350M00 o M39Mahngmmods JMmngmommaldsazdomgogmo boMagodgmns. vdon-
Hma, 30xMymo HMI6LaMMIsE0nL Fgxnsbyds dbmeme boMmzadob dgdgnmadom b
99603900 06@030hMM9d0m 3 Pbs dgdmoxzsmammb.

Al-0b 39ML399H030 Moo 35bLbYdT0 F9M 3093 gob30MMYA3E MYFd 3odMAD ..
M9L3MbEAbHMS Baboan Al-b 83hMB3H0BIENNLY S N6BMMTdE00L doMmmznb dgbod-
madmMO9dL 93033060900, 80 J0ToMMYMmdab gobznmamds 16w 98dbgdmMmgL dm-
6039000 bamobbL, 300gM7yLOBMNbMYOLL, Jm03yM AsMAMgOLL o 35LYbabAggd N6
anEgmmosb (Miao and Holmes 2023; Katsamakas, Pavlov, and Saklad 2024; Khairullah et
al. 2025; ms309Mndg 2025).

Lagomm39mmbL 3Mbhagbhom Fomgdymo 89093900 9b30369ds JoMmmymgbm3zeb
33mM39390Lo3. Box3MyMN ddsMmm3zgmmdab badsmmmgdMnzn s 0bLHNHIEOMO bo-
%1d3mgodnb 8603365mmoOsb godmymab godnbmbas (2023), bmemm ms309Mndg (2025)
Al-b d0ymmzModnob dgdEnMgdab, LoMmzoLbgodob Amgbomdnbs o 3MBHMmMmaL dg-
906000900L 3ob30000M7x00L FgbadmxdmMdgdL n39390M7dL. Ydsmmabo gobsommg-
00b dmEgMbndoEnaL, boMmobbobs s dEaMon gobznmeMmydob 39ML3gIHN30S6
Al-0b 8608369mm0OsHg dogmomgogb 09653300 (2025), 0960603300, Bybgganns
©s 398530d7 (2025), 53M90137 o633, 0335MN360 s g3nmsgs (2026). s0b0dbymn
0003M3900 00 33M9300L 390093300 JoMmmym 0bLAHNDHYEYM goMgIMLMLD 030380M9dL
©9 3dangMadb gHodmomagn, 3oL bobAggdMNebn P8bgMag30Lb Mg3MTgboENL.

03360 o My3mMagboongdn

33™3300 oA3960, MMI 3n@Mymo Hgdbmanmangdaob 0bHaaMoEns sYdam Bo-
3m3gbsb obgbL 36033MLoMgHaL ddsmmzgmmodoma 3MmMEgLYONL 9BIIHNEMASLY
© MM3obndoEngmo gedgdznmzommodnb omddsdg. H1 o H2 303mmydgon dbsmo-
gafomos. 3Mogzmmoncmn 6Mxn30 MyaMgboob 93109390000 EILAHYMES, MMD (30-
RMYmo 06hg3MoEns o MMaabndsEngmn gogdhmmgdo gx9JH0sbmdaL 3oMnsiEnab
0600369mmM306 6360mL bLENDL; FgLO0STNLOE, H3 303MMdsE BbsMmEaggMmamny.

333300 dmoz3eMn abizbos b, MM 36039MbobgdHoL BaMdshngdymoa goxzMmymo
HMBLbEMMIs300 gMoMmymom dmnnbmzb Hgdbmmmgoyma s mM3abndsiEnymo
33m0omg0900L dbsmMogdgmabl. gobbogymmgdom 8603369mm3zabns mMaabndsEnymo
3mbyce, 39695096 H0L FbsMadgmMs, babHhdgdab MgsmyMma 0bdgaMa3ns S Msbe-
00MMIgMmS 335MNRNZSE0D.

339300 390095900b Loxydzgmdy 90ds63xBMBamos: (1) gMmnsbo s YMmomng-
M01s39380M70M™Ma 3083MYMO 3M3HBRMMmIGO0L geb3znmsmgods; (2) hggdbmmmagayma
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06@MsbHMYIHaMobs s 0bHgMbyHnLb baMmabbab goydsmogLgods; (3) 3gMmbmbomab
LOLHYASHYMO FodBIEYOS; (4) d3BNbAbHMIENYM 3MMEgLYdAL FoobyE3s ©
3080MHn3909; (5) 3009MYLoBMMbMIONLY o BMBIEgBMS sE30L 89Jeb0DBYONL god-
m0gMyos; (6) M56538MMAgMMs P3939390Mab 3gMameymo dgxisbgdy; (7) Al-d9 ©o-
®371db69073m0 0bbHMYTY6HY00L ghodmdMmazn obgmazs d3ox30m 0B69dNLY s 35bY-
bob3ggommonb AsmAML Loxyyd3zgmdy.

339300 33901300 P06 Asnm3zommL ab, MMA 89093900 9837d65ds M30:M37g-
R30b7090L s 3Ma - bobHYFx00L HgdbozaM sya®L. 390amMa 333080 30B6Tg6M-
Bomos 3edg30M35mmOnb IMe35M©I0xmMgd0sb0 LIdsabs s Al-bam3znb 0bLHNMY-
309M0 3BoMonbL nbozoHmmMgonb godmygbgde.

mohgMmohymo:

o 09608300 3. (2025). bganm3zbyMmo 06hgmagdhob Mmmo Logsbdsbsmmgdmm 3mana-
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Digital transformation has become an important component of university governance.
Universities increasingly employ enterprise resource planning systems, learning
management platforms, business intelligence tools, electronic governance solutions, and
other digital applications to support both academic and administrative processes. Yet,
the mere presence of digital tools does not automatically mean that an institution has
achieved effective transformation. The value of technology depends on its integration into
everyday governance, the quality of infrastructure, staff competencies, managerial support
and organizational culture. Artificial intelligence introduces a new stage of this process
by offering opportunities for automation, data analysis and decision support, while also
raising questions about privacy, accountability and algorithmic transparency.

1 This article was prepared within the framework of the research project of TSU
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This study aimed to examine the relationship between digital technology integration,
perceived managerial efficiency, and organizational transparency in university governance.
It also explored the role of enabling organizational factors and considered Al as a
prospective avenue for further development. Three hypotheses were tested: (1) digital
integration is positively associated with managerial efficiency; (2) digital integration
is positively associated with perceived organizational transparency; and (3) digital
integration, combined with enabling organizational factors, is positively associated with
managerial efficiency.

The empirical analysis was based on a structured questionnaire. Initially, 245 responses
were collected; three incomplete questionnaires were excluded during data cleaning. The
final sample consisted of 242 valid responses. The respondents represented management,
administrative staff and academic staff. They were also grouped by university type and
work experience. Most attitudinal statements were measured using a five-point Likert
scale. Three composite indices were constructed: digital integration, managerial efficiency
and enabling organizational factors. Transparency, overall positive impact and satisfaction
with existing systems were measured as separate indicators. The analysis was conducted
in IBM SPSS Statistics using descriptive statistics, Cronbach’s Alpha, Pearson correlation,
multiple linear regression, an independent-samples t-test and one-way ANOVA. Open-
ended responses were analyzed thematically.

The reliability of the composite scales was satisfactory. Cronbach’s Alpha was 0.908
for digital integration, 0.887 for managerial efficiency and 0.753 for enabling organizational
factors. The descriptive results indicate a highly positive perception of the overall
contribution of digital technologies to university governance: the mean score for overall
impact was 4.53 on a five-point scale. The mean score for managerial efficiency was 4.05,
while perceived transparency reached 3.95. The enabling organizational factors index
was also high at 4.06. By contrast, digital integration received a more moderate score of
3.43 and satisfaction with existing systems was 3.29. This gap suggests that respondents
recognize the strategic value of digital transformation while still experiencing practical
limitations related to integration, usability or service quality.

The correlation analysis supported the first two hypotheses. Digital integration
was positively associated with managerial efficiency (r = 0.394; p < 0.001) and perceived
transparency (r = 0.351; p < 0.001). The strongest correlation was observed between
efficiency and transparency (r = 0.773; p < 0.001), indicating that respondents perceive
these outcomes as closely connected. Digital integration was also strongly associated with
satisfaction with existing systems (r = 0.636; p < 0.001).

Multiple linear regression was used to assess the third hypothesis. The model was
statistically significant (F(5,236) = 39.034; p < 0.001) and explained 45.3% of the variance
in perceived managerial efficiency (R2 = 0.453). Organizational culture was the strongest
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independent factor (B = 0.401; p < 0.001), followed by managerial support (B = 0.246; p =
0.001) and digital integration (B = 0.192; p = 0.001). The results show that technology must
be accompanied by organizational readiness and supportive management practices.

Group comparisons revealed that respondents from private universities reported
higher digital integration and greater satisfaction with existing systems than respondents
from public universities. Management representatives also evaluated integration and
satisfaction more positively than administrative and academic staff. Respondents with
more than ten years of work experience tended to report higher levels of integration,
efficiency, enabling factors and transparency.

The thematic analysis of open-ended responses complemented the quantitative
findings. Respondents emphasized the need to update infrastructure, improve internet
access, develop integrated platforms, simplify interfaces, strengthen staff training and
enhance cybersecurity. Al was explicitly mentioned as a prospective tool for automating
routine tasks, improving data management and supporting administrative and academic
processes. The study concludes that successful digital transformation in universities
requires a coordinated approach combining technology, organizational culture, leadership,
staff development and responsible Al governance.

Keywords: Digital transformation; university governance; efficiency; transparency;
artificial intelligence; organizational culture.
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693%0h omeyo 09306 300dsbgandy
3hma®gbmho omg8&mhobBn
03. 3039b0330000 bobgeMONL 03. 3039b0330000 bobgEMONL
00000b0b boabygedfoxrm y6039hb0BISEN 000000b0b bobgedfoxm y6039hbLoB9gS8n
nugzartodua@tsu.ge levan.kalmakhelidze@tsu.ge
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dm390900 3309300 30Hobno MbooNb30dhmdnb beyghmdn dmAbadshgogoms Ji39-
3099 30%hy00 3m6896B0b 30309600 TgbFo300. LBsBNSTN 3obbnoeyons 30%3hy00
3MmbB89680oh3980630L 309mynb900b mo300909h9d900 vbsdgehmzgg 60dbyLTN.
60A3969000, hmd bogdohmzgomb 3md3sbngdn ogBnghoe 0y969096 30xhye 8gd-
bmomgngob, mydEs, Mbesnb30ghmdsbMVb ev393890hgdg00 3MbB89gbBAsh3980630L
330939 60309000 dndenbohgmdl, hos 98 byghmdn segnemdhngn d9dhab 3ob3znoe-
hgdob 039hbgob. dhogzo0®kghm3zobn 0nBghoBahob 3oobo0ndg00b Lo®Yd39099 Ao-
dmys000909000 3309300 303M099900 o 7939353907000 3309300 3Mmb39383903h0
dmegen. 608hmAddn 3odmyybgodyons homegbmdhnzn 3309300, 3ghdme, Mmbosnbgs-
dmznmbznb dgomen. 330930L dohomoe 330009000 dghhgycns 3nxhycn 3mbSBI-
680b 063mMhds3090M00, 30dMy96900b bohggdnsbmds eo bLndshB8ngy, v3hgm3a,
dmdbdohgdgoms Ashomygomods, 3mbBgbBnbsedn 000M30090790900 Qo GYynE390m-
00000 3obdhobgo. bYE odmoznmbs 805 hgb3mbegbBn. dnmydyen dmbo3gdgdn
000935300 hgahgboyon 8600000b godmygbgonm. sbsendab Tge93se dnmydyens
bBosB0bB0gghoe 86083690m3060 LnENEggdn, hoi 898935390900 dmEyenb 3ohgn-
b0bMOVL 088303900L. 330300 9093900 993bL ¥gmhayen 860d3690mds 3MbB90S8-
0oh3980630L 3063005h900b 8003hmy0g0001. 0b o9bdshgds 3M33560900 G0dbMO-
hng mdbadohyd0godg dmhagogen 30hy00 3mbB896BE0L 890939390000 @0 o086
dmad3900060 3Mm33y6039309000 eo8yohgdudon.

bog396dm bnBy3z90n: MbQsnb39ghMos, 3nBhgen 3Mmb6836E8dsh3980b3gn, dMab-
dohg0900m0s J3939, 85h398068700 330939

dgbogzomo

gog3mymo 3mbdgbhdomzghnbgn 60B69LOL LizgMmdn sbaa bhMohganss, Mm-
99moE emg0obamznb dsmzgHnbaymao sgbhozmonbomzab bagdsme 3603369mm356 nb-
bHYIYbHo ng@o (Liu & Xian, 2023). 3mbHhg6HAsM3hnbgn oMos dbmmme nbgmmas-
309, MMAgboE 3M333609060 bLAB30DMOYD IMILI3MYOEgOL, 3MdgE NboS dMYbEM6
060¢9M3d300Ls s godmbaoyMydnb badysmyods (Terho et al., 2022). Igndmgds n1g33L,
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g0ghyen 3mb639680b 3030960 Mbosnb30ghMonb dmdbdshgogeoms J393009

Mm3 0gn 63MIMaaxbL 3MIb0zsEnnb bgmmabgdsb, MmMIgmoE msbodgMmmagy do-
M3900637m bHMohgansdn Bamome godmaygbgds (Vahabi et al, 2025). gogmymon
3mbhgbhdamaghnban (Digital Content Marketing - DCM) gganaobbdmob Mgmy356Gh Mo
o M93s3(mo 3mbhab@Hnb d9Jabob o gozmMEgmadsL, Moms 3MI360900s dmIbas-
Mg0md0b ygMomgods 3003yMmb o gowabyzghomgonb domgdab 3MmEgbdn dsomn
RoMmmymmos godoMomb (Terho et al., 2022). 50bsb086s308 0b Bagdhn, MM 3mbH6H-
00M39(hH0630 oM FoMmMOL dbmmme dMIbdsMxdgmms dmbngzs3nob mMmInMgydsb.
gogzmymo bodysmm, 3MbhgbHIsMa3hnbgnb 39839mdam, MMZsb0BOENYdL Lodysmyg-
0oL 0dmg3L, BoM3ghnbagym 8nd6gdL dnsmBomb (Wang and Choi, 2022).

3ogmMymo 3mbHabhdamzghnbgn 3mad3ab60gdb gbdoMgos moznsbm FndbMOMN3
3YOoHMMmsLdD MMy 3o3doMmo 9398656, Mo Fomon LoJdnsbmdob gBgJHNbMANL
3560LsdM3MMNY. 33939000 0AZ3960, MMI o@MYmMo 3MbHbHIsM3abH0ban, HMmo-
©0E0YMm 33M390h0630006 39sMxd0m, 62%-000 B33egd doabbdgzsb dmombm3aLb ©o
3040039000 dmEymmosh badzgm BMEb (Hollebeek & Macky, 2019). hfMmo@oEnymo
LSOIBMM 3MIHBMMTZONLEIO obLb3e39000, booE AMTbIsMxdMYdL LAd33dMOY6,
Mams 3Mmoydho o6 boMmznbo dgndnbmb, soxzmyma 3MmbHabHdsm3ghnbgn dnMoadnm
SbhndYWoMzoL 3oyn39dL o 3mHgbEonm dmabdamygdmgodn 0Maboab dndsmm
©333b700L gMdbmMoOsL sdmngmgol (Gregoriades et al., 2021). s3sbms6539, Z0BMYMN
3mbhgbHdsmzghnb3n, HMsoznymo 3sM3xhnbagnLaeb gobbbzezgdnm, dbmmme go-
y03900b godMmadg o sMab mMogbhoMgdnmo, ngo Ji3mm gMmdgamagownsb 30B690L
0bobogb, Mmgmmogss 3mbhabioym dmabdoMmydmgdmob bamabbosbn 3maybogosnnb
©00YaM90s, Mams 0Mgbbs o dMAbIsMgdmgdb dmmab gdmEngMma 3ogdnMgdn 3o-
©93 JBMOm gomMmds3waL (Jefferson & Tanton, 2015).

3393900 8A39690L, MMT goMmes nbgma 3mbHbHoL d9Jababy, MmIgmoi d9-
903080300 30BEMOMNZ dOBHMMNSL, gobsmzamabnbnbgdgmos nbog, bmEnsmymMoa
9g00b MMAga oMmbydb 30yg6g0m 3MBHYBHNL gobadosmgdmow (Fan et al., 2024).
0030M0Mo, Jomaenn bamobbob 30D90mob 3gmbg 3mbd3bHo o sdazgMmgdgmn
obhmMngdo, dM6goL LTYOMxdsL sdmg3L, IMIbIsMxdgmMms yyMowmads doon-
3yMmb, domon hsmmymmods Basbsmabmb s nmosmymo ImabdsMgomadob hodmys-
and900L bogydzgann Jdabasb (Fan et al., 2024).

3ogmMymo 3mbdgbdHadomzgHnbanb mgds o3sgdnyMm bxgmmdn RoMmmo gobo-
bomgos (Mathew and Soliman, 2021; Lou and Xie, 2021; Bu et al., 2021; Ho et al., 2020),
09939, 5L HOE oM hodmysmndgdyma FoaMYo 3MbHbHOL gobaLIdM3Mgmao bo-
9M033MmMobME snsMydymn Jobsboomgdmgda. dobgsezs sdnby, Mgma356dHIMn
omohgmobymob dndmbom3zab Loxzydzgmdy, dgbsadmgdgmos, L3gEnxN3xMo dMmY-
o0 smdm3zshobmm, MMAImMgobsg 3MbhabHdsm3adnbanb doMoms dsbsbosmyd-
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agdoE 803A6930 (du Plessis, 2022). bb3o@sbb3zs 33angss sA39690L, MM 3MBHY6¢HNL
06@mMM3s30730mmos, 3MBHbhHL LaMmygzadmMaobmds s 3MBHIbHL godmygbgdal Lin-
00MH039, ©0EO go3mnbab obgbb 0M9bnb dndoMmm IMBbIsMgdgmMms EIIM3NEY-
0m905H7 o YnE373mMMOnm gsbdMob3zody (Lou and Xie, 2020; Yu and Li, 2023; Kwon et
al., 2021). 8 Logdg8n 8608369MM336 MMML MN3BsTMOY6 N6BMYgbLYMYdN, MMImMY-
003 LobhgMabm 3MbMHbHL J36056 o IMIbIsMYdgMMs AoMmymmdob mbgb dg-
Lo3ABY30E 3ToMMYd96, MomsE bgmb P6ymdg6 dMgbnb dndsMmom dmabdsMmydgmms
3mdah oMo EsdmM3nydymgdab gedMmEsb (0doom, 2025). smbsbndbsz0s, MMA sbgmn
063y 96LYMxO0L YMMNgMNIMOs 183050 ZodmadbgMgdmob dMyboab dghymonbyg-
05L JxMmM bygadnbsb3mAL s bobEML beab (AlFraihat et al., 2025).

3bo@0ny, 3ogmym Loadysmmdo, nbgmmszoyma Hydbmmmangdo oMM go-
0m0ynbg060 00 90Bb0m, MMI 8oM39hnb3mMob ©o3o3d0Mydyma 3mbHabdhn dmabdo-
M90yds8©g donhobmb (Musa et al., 2024). sdgsb godmdnbsmyg, 3nBMymo 3mbhg-
BHoL go3mgbs dmabdamgdgmms Ji3939%99 MbsdgMmag 933mg3Mgo0b nb@Hgmagbob
LOgeb0ns. dgLdsdNbYE, 88 Zgmbom, AoHoMmydymoas TMo3zomo 33mg3s bb3zwabbgze
3mbhggbhdo (Izogo & Mpinganjira, 2024; AlFraihat et al., 2025; Odoom, 2025). 01939,
Ls39360gMm MmahgMaHMado, bo3mMgooE 3b3WY000 IDHIMYMIE 00 BagbHMMYdDL,
Mmdmydo3 mbmsnbzegmmdab bggmmdn soxmym 3mbHabHL sbsboomgdL. gb 3mm-
09ds Lo3LYdNM F09LOESZIdS JoMmmPM MYsMOL, LoEo3 BBMYMO ToMzghnbgn
LO3doMmE LEMIBIE F0MOMEYdS. JoMmymo 3MI3sbngdn, AMIbIsMYdMYOMsb 0b(g-
Mogd3oobmznl, 3oxrmMym Hggbmmmangdb LogdomE Bammme 0ygbgdgb. doMmamny,
Logdommzgmmadn, dmabdsMmgdgmms Ji3930Ls o oMo FoMmzghnbgznb Tgbbe-
30l 0135MLdMboM, Ra(hsMgdymos goMazgnma 333900 (Apil et al., 2009; Todua
& Dotchviri, 2015a; Todua & Dotchviri, 2015b; Todua et al., 2016; Todua, 2018; Todua &
Jashi, 2018; Todua & Urotadze, 2022), ®393s, 3mbh96dH3sMm3ghnbagnlb gozmgbs dmab-
00M709mMms Mbmsnbg(3930%7, 3MJHN3xMo©, $9M o sMmab FgLbBagmomo, My, 3be-
©09, 90 30dsMmYmgdom 60B65LOL gobznMaMmyxdsb bgmb ydannb. B9dmMbLYbYdYMBY
©oYyMbmdnm, 60688x00M7 33¢Mg3530 3M0L FEEIWMMOS, EIEENBEAIL, MY Mmgmm
393m196sb obgbb oxgmyma 3mbHbHL dsbsboomydmgdn dmIbIsMmydgmms mb-
™y06943939%79. 0180L omzomabBnbgdom, MM sbgm LoheEnsdn gobboggmMmydymaon
yuMsmgds 993939 99mE0M ©s J39300 BogdhmmMmydL (gobbogymmgdnm, dMyboab
9003MM ©sdM30IOYMYdsL ©s dYn3gmmOnma gsbdMob3zsl), A3gbn 33ang30L do-
90600 MbMonb30d§MMOsLMDb a3e380MgdxmMn oMo 3mbhgbhob dndsmm Im-
0bdsMmydgmms 9gdnb gbBogms. 88 30d60L FobomMby3em Ahodmzayomndgm d9d9an
bo33ag30 30mb3g00 (RQ):
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RQ1: Mmgmm 3o3mabab obgbb goxwmymao 3mbHgbhob 0bymmdsznymmos, be-
M390m0sbmods s godmyqgbgdab bodsmbpngzg ImabdoMmgdgmms AsMmymMmMOsdY;

RQ2: MmamMm go3mgbob obgbb dmadbdsmgdgmms hommymmods mbmasnbgzagmm-
0006 Eo30380M9xdYmMn 3MbHaBHNL BndoMm o0 EIIMZNEIOYMYOD;

RQ3: MmamM 3o3mabsb sbgbb mbmonb30dMmosbmMab oze380Madymo 3mbha-
6oL 300sMm EoIM3nEYdYMads IMAbdsMgodgmams 3Yyn3gmmdnm abdMoblady.

mo@gModmob dndmbom3zs s 33mg30b 303MmMxB700b gob3z0MmoMgds

3MbMabdnL Tobsboomgdmgdnwsbd nbgmmIsgogmmods ghm-ghmo yzgmody
0603369mm3060 800mdMma3909m0 GagdmmMas, 30600006 b IMAbIsMydmgdL Lody-
dmdsb odmg3Lb 3Mmoydhob dgbobgd EabhomyMmo nbxzmmadsins 3gmboym, Mo 8g-
dcoamadda 3MmEYdhob sMAg30LL gowoBYy3ghnmgdab Bomgdalb Mab3L s3EnMgob (Jilv
et al., 2025). n6gmmIsgnymo 3mbH6hHn dmdbBsMydagdnbmzab sMmsdbmmme Lon-
BH9Magbms 03 M3ombdMOLNM, MM 3MmMmEYJdHnb yzgms ghamab dgbobgd 3mobab
00090600 dgbadmygdmosb ndgzs, oModg, dom gbdomgos LEMMo goabyzgho-
agds 800mmb s Ms30 3oMgsm ngMdbmb (Stephen et al., 2015). @snbhgMgbgdymn
0madbdsmgogmo 30 93Mdgmgdlb d5d0amad 0Mybonb 3MmbMHabHobmznb m3omyyMmab
©9369000, M3mo Lagnmm nbxmMBsEns dnommL s 3MELS gonmMdsgmb (Phan et al.,
020; Handoyo, 2024). gsbbomymo gmaghgmohmab boxyd3zgmdy Rsdmazsysmndgm Ig-
0930 303MmmM9dy:

H1: mbaonb30gmmdsbmob @ogezdnmgogma 3mbHabdob 0bxzmmMIsgogmmods
39000 3o3mgboL obgbLb IMIbIsMYdg M AsMMYEMOdY.

omanm mmb hggdbmanmgngdab domgdnb dmegmo (Technology Acceptance Model
- TAM) g3sfmoime godmaygbg0s 08 goghmmgoalb dgbsbBsgansc, MMAmydnE bb3oo-
bbgo LaggMmdn sbomo HYJbMEmMangdab 0m30L900L 3MMELRY Zo3mgbob obg-
696 (Davis, 1989). TAM 8m@ymo gsbbodM3Mo3L 3sdNs6gd0L sBM3NEYOYMgdYOL.
LOLHINL vM300905LMSD V3E380MYO0M dETN3BxONL d3MdBatnyMa o6 Bggahnymo
3960Mobgzs adM30admMns dom 309M smJdym LoMaxOWNbMOLLY o godmygbg-
00b LndsMmAHN39%7. gL dmEamn 033mM93L, My Mmgmm dg0g3L ©0Bb5LAL 3MogHnigsdn
3o036Yy39Mhnmgdob domgdob 3MmEgbdn B3momo abym qogdhmmMgdb, Mmammydo-
399 smgddmo LaMggOMNdbmds s gsdmygbgdab smgdymo bodsmpngg (Venkatesh &
Davis, 2000). TAM 8m@ganab gsdmygbgono smgddgm boMagdmasbmosh 8ggdmns go-
3mgbs dMmobEgbmb dMAbIsmMgogmms J3939%7, Mawasb Hgdbmmmmagnymo Bobbzmo
bymb 7Bymob 3Mmomgdab 9x3gdhnsbo® gowadmob (Mokha & Kumar, 2021). dgmeyg
0bMmn3g, 3mbMHgbhHoL smddymo LuMExOMNIbMOY IEIO0M ogmgbob obwgbl dmab-
00M90gmmo AsMmymmosdy, 3060006 dom yi3mm sghogmo nbHamagzns 9J3m 3m-
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Bh9b(Hoob (Madi et al., 2024). 58537 MHMUL, BMAbAsMxdMYdN M3mN6, MM 3MBHY6H0
00000030L LOLIMZYOMM S 3M3gH3xmay, M3 3MabadyM oH3z0Mm3zoL s330MIdL
© AsMmoymmosb DM@l (Asghar et al., 2024).

dddgmo LoMaxdMN3bMos obbogymgonm 8603369mm3zsb0s 0bgm 3ohgam-
09030, Mmgmmogss Jgdbhmmbyma 30gMmdab dmobhBmMIgdo s Bo@Mma by-
M300900. B3goMNME, JgdhMmbyma 3mdgMmEnob dmabdsmgomgdo g3nMmahgbmash
36099096 3modzmmIgoL, MmImadog 1vMY639Mmymagb odshgdnm x3n69i3090L,
MHmgmmoEos 3MmMEIJHa00b dgoMmgds 8b dmadbdsmgdenab Myahnbgzndn, Moi3 boMmgnod-
anab sgddsb dMoab (Chen et al., 2021). dsdM0b MsbsdyEMm3g HbogbEngdn sh3zy-
6900, MM3 dMAbIoMgdmdn 9dg096 3MBbHbMHL, MMIgmoE v9Mnsb9gdL 3Maghnldym
©o LObEM 0BGFMMT3ENL, M3 Tom 3MMEYJHdaL o6 LyM3abydab maMmydymgdalb
13000 3osBMY0s8n 9bdsmgds (Mensah et al., 2022). gb gsbbazgmMmgonc 8608369mm-
30600 Fomom 3mb3nMYb3nadn dymaxz 0byLbHMNgddn, bosE dmIbdsmydgmnn dyc-
00300 0x33LYOL bb3zoEabb3s 3y mMMInb dgbodmgdmmdgob s nmAgzb nbgmgob,
MmIgdnE Bom P39009L 06xMMmBoENsL 963Nsb (Chen & Shen, 2021). s;gddyan bo-
M390mnobmds ImabdoMgomab J3939%9 0608369mm3ze60 3ozmgbab dgmbg 33me-
©00. 30L0 gozmgbs Mbmnb3zogMmdnL bggmmadn 3ennbEgds Lb3oELLb3s MMmInm
— dmabdoMmydaob nbgzmmInmMgdymmonb goydzmogbgdnm, eMmmabs o MabyMLydaL
©dM3300), 93Mmbma3nzgyMa bamagdealb 8993b0m o, badmmmme, J3930L bHnTymo-
M90001. 990M3mb0d67MabL gomzamabbnbgdnm, 39308939390 39330 303MMDs:

H2: mB6@s06303MmMOLMSD a3ze3dnMgdyman 3MbHbMHNL smgdymo bamgadamns-
BmMdS Y000 go3mgbab sbgbb dmabdsmMgodgmams hammymmodsd].

300mygb900L LNdsMHn3zg AMAbIsMydMnb dogMm Hgdbmanmanolb godmygbgdab
0oMH0300 3gdob ggamobbdmob o gMmm-gMo doMoms® BogdhmMom gobobomydy,
M3 3033600 3bgbb MMaMME MBs0bgaoMgdmdn ImabasMyomab dngM gosby3g-
Homgoab domgosdy, sbysg Babo J3g30b MMmInMydsdy (Davis, 1989). gb 3MBEgBENS
396LodM3MO3L, MY M3BEYbo doMm®BHnzns Hagbmmmanab i3n64E0gd0Lb sm30byds ©O
308mygbg0s dmBbdsMmyomab BbMnsb ymagmgssmn boMmmymoab gomgdy (Venkatesh
& Davis, 2000; Lim et al., 2012). 8m8bdsMmgodgma, Mmdgmog hgdbmanmansb doMbn3s
0Y96900L, 30LB) EVIM3ZNEYOY™Ma0nL30 JBMmM Fghoos oMyznmn, M@ AsMmoy-
mmdsb s Mmmosmymmosb dMmEb (Gefen & Straub, 2003). MMEYLSE SMsHBMMBS
0madbdsmgogmb LEM33dMOL Boddznmzomyg 6530303050, LEMIY AshznMM3abs ©O
mmgn3amom bMydbhamomgdym 3mbHbEHL, dMAbToMydmab odmEwomgods 86nd-
369mm360© P9xmOgLgds (Chen & Shen, 2021). 3gsb godmadnbamyg, 8gndmgods As-
dm3sysndmo 399930 303Mmgd.:
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H3: mb6onb630dMMAsLMSD ozegdnmadyma 3mbdgbhob godmygbgdaob bods-
MH039 307000 go3mgbob sbgbb dmabdsMgdgmms AhsMmmymmdsd).

H9dbmmmmgnab domgdab 3MmEgbdn gMmm-gMmmon gosdbyzaho sbogmmmgnymo
330, MMIgmoE dmabdsmgdmab badmmmm gowabyzghnmgosh gobodnMmmogodb,
3Mob H9dbmmmagnalb godmygbgdnb dndsmo dobn odM3nEadymads. smbndbymo
36900 6oMAMO©EgbL dMAbIsMmagdmab 3mabo®ym, g0mEnyM o J3300 abbymodsb
3mB63Mmghymo bobHdL 96 3MeHBMMB0L godmygbgdab MomMdSdY (Ajzen, 1991). sBM-
300907mads, MmgmmE Bbogmmmangma 3mbbHMIIdHo, MM03g doMomao 33manb
— 3mgdymo LoMZgdMNsbMONLY S godmygbgdob smddymo bodsmbozob — gogmy-
Bob gobogEab, M3 dsb Hgdbmmmagnnb Bomgodnb dh3nEg 89debnddow sgi3g3L (Davis,
1989). 33939085 sA396s, MM EsIM3NEYOYMgds, MMamMMmE 0b6¢HggMnMydyma 8gbds-
o 895350900, bb3s 33MoEgonb smgdsdg BmIdggdL, MmammE goamdmo (Shuqair
et et al.,, 2016). 8mdbdsMydgmn, MMBIMLLE 1339 9930 sydama gobBymods bobhg-
00bL 3035M0), 30gdg boMMYMx90L Yi3MM ALYOYJSE PYIMxOL o LaMExdgMbL yxMm
06¢)96LNYMOE 0x30L7OL (Bagozzi, 2007). Bgdma gobbamym 33m390Dy syMmEbMONMm
dg0dmgos Aodmzaysmodmo 3980930 303MmM9dDY:

H4: mbmonb30gMmdsbmsb o3e3d0Mgdymo 3mbhabdnbowdn dmabdsmydgmms
AafMmmY@MMOs oEJ0n0 go3mgbsb sbgbb dnb d0dsMmo adM3ZNEIOYMY0sDY.

3mLYB0T65300, MMI EEIONMN E3TMZNEIOYMgOs LoLHITL dndomm DML
80b 3odmygb6900b gobdMob30b s, badmmmm, BoghmoMmna gadmygbgdsb (Venkatesh
& Davis, 2003). 8ogomnos, 0 9mdbadsmgdgana 8nnhbg3Lb, MMA oyMymo 3mshgm-
M3ds oMy dbmmme 13Y6J30xM0s, 3MF9 FsbMsb yhmngmomds 3MIGMMAYMO ©
LLNBIM3BMEBoY, oL 8BsMAS LoLAHZINL godmMbaygbgdma LogMdbmdms ndMEYd
(Chuttur, 2009; Pektas and Hassan, 2020). gb 80©gmds gobLaggmmadom sghysmymns
mbmonb30gMmonl bazgMmmdn, bosE ImAbIsMmdmab gdmznyMo 3ogdnMmo 3ydhBm-
MAsLMS6 bInMo® gobLodM3MI3L Db BYynE3xMMONM gobdMob3sb (Lim & Ting, 2012;
Yiiksel, 2016). 07956 godmdnbamg, 83007853901 89930 303Mmagde:

H5: mb6@o06304MMAsLMSD o3e3dnMydyma 3mbhgbhobodn dmabdsmydgmms
©33M3000907mMgx0s 3©IO0M 3a3m9bab sbabL dom dYyn3zgmmadom gobdMobzody.

oo®gmobymob dndmbom3znb Loxyd3zgmdg 39300785390 33w930L 3MbBI3MHYe-
oMo dmgmo, MmIgmog BaMmImagagbomans Babodd]. 333080 Asmmymaos Lodn
©30MY30090gmn 330 (30emymo 3mbhgbhob nbymmIsEgnymmos, 30BMYMmn
3Mmb6habHnL smddymo LaMagxOWNIbmds s FBMYMo 3MbHIBMHNL sddnea bods-
MmH039 ©s), 9MHo0 dgE0sExMmo 33mo©n (BMBbasMydgmmms RsMmmymmos) s ghmn
©30mM30gdymn 33msn (BynEzgmmoncn gebdMmsbgs). gb 3MbBEg3GHsmyMa dm-
gm0 330A39690L Dg0MeMb0IBYM 33OEgOL IMMOL 8BMZNEIOYMYOSL.
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33®930L 3M6333GYomyMo dmeEgmo

0BOEYDO

3mbhabmnb
nbgmmBsngmmds

@

Bngmymo

3mb0g6hab -

3°3myaBgdobaredn MEERR Gynzgemmbnmn
seddgmo | @3dmsn@abamads 206BMabgs

|

baMmandmoobmda

Gogmymo
3mbhobhol
smgdgmo
bodoMbnzg
gy = //’

fyohm: 8903960000 938Mmhg00b dngh bgomzbahn 068909980b dodmygbgdnm

331)30b 3gmmeEmemmzns

3393080 godmzgnygbgm dmIbdoMxdgmms godmznmbzob dgmmeon, bmem
33m3g30L 0bLHMYIGbHo dg30MAngm 8639, MMBIgmoE Medgbndg bLHMYIHIMo-
9909m0 30mbznbasb d9agdmEs. 3639000 godmygbadymo 300b3900 ©ogxydbs
00 03hmMYdaLb dmbdMgOYOL, MMIMgdnE dmbLybgdymns Bnbsdgdamg 6odMmMINlL
omohgmobymob dodmboengzab 6sBoendn. 3mbLAHMYJENS, AgLsdsBNL EHOYWd)d0 ©O
33hmMgdn BoMIm@agbomons 1-gem 3bMomdo.
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gbhnon 1.

33m930L 3mbbHMmYJe0

(33M3©JO0

LOdMIN EYOMAd9d0

Bysmm

z0gmymo 3mbHgbhHob
006@mMIs30xmMmmO

3mbhn dodmagb 06xzmmIsE0sb 0d0b dgbobgo,
0y Mmagmm gsdm3znygbm 3Mmoydhn/o0Mgbon
3mbhn 3dgsmme, 0M)bmob
©830330M907mo mmbabdngdnb
3mM37mamndaEnob obgbb

3mbH3bH HMIM 335630NL
06xMmIsE0sb 0MYbNL dgbobgd
3M6060300aM900 YoMYb3aYMBL
m0Myom 0bxzmmIsE0sb 0M9bgddy

Stephen et al.
(2015)

zogmMymo 3mb@Hg6¢ab
bLOMZgxOWNI6MOS

3mbhgbon, Mmdgmail dmzndny b 3b6sby,
ymzomomogm 3bmamgdadn boboMagdmms
3mBHa6¢3s, MmIgmnE dmzndng o6 3bsby,
BYmob Iumm 93mbmInyMs absmMmzznb
LadysmMgds IMIBY

3MmbhabH30©aMaon JoMybzgmymaL
LaLOMEgOMM NbBMMBSENSL OMbEYODY

Kwon et al.
(2021);

Lou & Xie
(2021)

zogMymo 3mbdHgbhob
390mygbgodob
bodoM@03g

09 30dMmo, MmA goxmMym 3mbHobhdo
9mE9dymn 06@MMBs(308 SO3NMI©
sbomgnbydgmns

09 8093b bogdamabo yboMmn FoxeMym
3mbhgb®dn dmEgdnmo nb@mMm3siznnb
300mygbgdobsmznb

mbmasnbyn3znb dgbabgd g mMymoa
3mB(H36¢H0L 0b@MMIs3000g E3MI
dmgboamono

09 35304Mmo, Mm3 mbamsnbyn3z0bsb
gogmMymo 3mbhgbhgdnb ndgHabmdab
300my9bads doMHnzns

30gMmYmo 3mbAHI6(HI00sb Bomydymo
0b6gmMmads3ns dndsmbn3zgdb mbmsnbynzolb
3d9Lob9gd gosbyzgHnmgonb domgosb

Davis (1989);

Mensah et al.
(2022);

Lim et al. (2012)

dmabdoMyogmamo
AsMmogmmos

bmEnsmMyM 390330 3obmozbgdyma
3mB(H36¢0 dmABMBL o FobBdY 3MBbHaMgoL
3930090

dm@HnznMgdymo 3560, MM 3mdahyMo©
faggMmorm bmznamym 89nsdn gobmagbgdym
3mb®Hab®H3dn

dmboBomgmdsL 30mgd bmEnomyM dgnadn
306bmMmE0gmgdYm sgdHnzmadsdn, Mai3
139380M©g00 0Mbnb 3MbHgbHL
bmEnsmMyM 39nsdn dM9bM6
©8303800M7507m0 3mbHabhnb gedosMgdnm
bgmb g3nbymd dob 3MMIME0sL

Phan et al.
(2020)
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e OmObdomMgdmgdnb dngMm godnaMmadymo

3mbhaboHn 0Mgbal 36MOLL DML Shugair et et
©39M30y0xmM9ds e 3mAbIsMydmMydnb BngMm godnsMmgdyann al. (2016);
3mbhabHn dmsdggdomadsb hmzgdb, Mmd
0Mgbn 3oMman bamabbabos Hollebeek et
e  dmObdsmydmgonb dngMm godnoMgoymon et. (2019)

3mbhabHn 6MaboL 3xuMmM MaMydymb bonb

e 30dMmod, MmI 3mbhabhob 89d39mdnm

5 5 3MmEIJdbHob mbmaonbynwazs gmbngmymos Yiiksel (2016);
aggéoggg? 000 e 0y dmdyEqds gLbodagdmmos, IMAszemdn
30309090 08 3Mmeydhob dgdgbody, Pektas and
MmdgannE Babbgbgdns 3MbHobHhdn Hassan

o 3330M90 30gMYM 3mbAHbH30n (2020)

390mm350909m0 3MmEIdhob yozgob

fyohm: 8903960000 038Mmhgonb dngh

0639(ho80 godmynbgoymns mnzgmbhob bymosmnsba bisms (1=bMmsE oM 39-
036b3900, 2=06M 39n36b390d0, 3=690dHMmyMa oM, 4=390106b3700, 5=bs3bgd0m 3gme-
6bdg0n). gsdmznmbzs RshsMms gmadhMmmbyma 0b¢hgMm3z07L BgomEa. 33938 -
9339d6s bosodsm dgMmAgznb dgomeb. 339300 8ML BaMIMOEEbL bogdoMmmzgnm,
bmmm ggbgMomym gMmomdmomdsb Pdsmmagbo o 3Mmagboymo gobsmmgodnb boy-
©96(h900, MMIgmms Mom©gbmds 2024 Bmabomgznb d5oagbs 192588 s@sdnsblL
(Datareportal, 2024). 89fMAg30L DMBs 3ob3LIdM3Mgc 3MJnANLY s BMMZsbab BMMAY-
aob Eobdsmgdno (Krejcie & Morgan,1970). 95%-0860 bLabEM 3MO3MMONLS S 5%-0560
3oM3nmgdnb gomzamobBnbgdom, dgMhAgzob Bmdsd A396L 333080 dgoanbs 601
30390060. bmznsmyma Jugmadobs s JgdhHMmMbymo FMmbHob godmynbgdom bym
093903006900 1018 MyL3MbEYBAHL, MMIMoEsbsl dn3nmgm 805 d73Ladgm0 8639
(800360 MIMEYBMONL 79%, M3 0M3™gds Bobsmgdsw (Heslop et al.1998).

L3BbEMMAONL B™MIxO0L L6 39609M7d0 0ygbg096 3MMBOSbOL s M-
9%303096(hL (3MmMBOsbAL saRsL). babEMMONL 3MgB0ENgbHo NM3mMgds Bobsmgds,
03 ob sM0b 0.60 56 yg3mm dsmsma (Nunnally, 1967). A396 BngM Bomgdymo babomm-
00b bodHobhozob doh39690mMgdo AmEgdymons 39-2 bMomdn, bonobsl AsbL, MM
3MmBOsbobL sz 3Mxx3NENgbH0 Mommgymo 33manbm3zanb 0.8-D9 dghns, M@ dg0-
dmgos Asomzammb bagMdbmMOMaE domam LobmM 3MgBNENYI6MH®.
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bLab6EMMoO0b bhodabhozs
@bhneon 2.
(3300900 3MmbB0Osbab senxs ©9039mg0g900b
Mom@abmdy
006g@mMIs30ymmds 0.892 4
3mddgmo boMmagdmnsbmos 0.836 3
399my96900b smgddmo bodsMbngg 0.918 6
Ahsmoymmods 0.917 4
©dm30©9xd7ymads 0.9M 3
0Y003mMmMOn00 gobdMabzs 0.922 3
fgohm: 903960000 938mMhgdnb dngh
339300 830093900

A396 g AshomMgdym 33mg3edn dmbsboangmods dnnmm 805-3s MaLb3M©bhdo.
399086 19Ma3angbmods (70,7%) dgommodnmn bggbob BoMmIMBaagbganns. M3 8999-
bgods MyL3MEYBHYONL sb13L, 88 AbMN3 y39msdy oghnyMns 18-24 Banab 3319330 (62,2%).
0mdmABEY, MMI MaL3MBEAbhgonb 58% 10 Bymdg dghno, Mai3 AsMmymaoas abhgm-
69 30. 985bMH, BMAbTsMYdMYdab MaM©YbmMonb 77% nbhambyHL nygbgdbL MmagmMm
30Ms0n, 0bg39 3Mmxgboyxmn 806900bM30L. MIL3AMBbIBHMO 69% LmEnsmym 09-
©00b 3MbhBMM3gdL 01ygb90L 5 Bgmdy BgdHns. MoE 89930300 gmadbhmHmbym dmbym-
00mMMOgodL, ML3MBEYBHYONL YAM3EgbmOs (82%) 0ygbgoL LAsMHBMBL, bmmm mb6-
manbyn30bsb gogmym 3MmbhabHLb dndsMmmozhb Mab3mgbHgdnl 83%.

339300 ohA396s, MM MaL3MBbEYbHJONL YTMIZ3mMabmos Jmobbdgds ImbLdMY-
0oL 080b dgLsbygd, MMAI MBMdNB30gMMOLMD E13e3dnMgdYmMo 3Mbhabhn dom od-
™93Lb nbxmMmadsEnob ndab dgbobgd, oy Mmamm godmaygbmb 3Mmeydhn/oMgbon.
00739 9330M9, MM 3Mbh0, YFxsmME, OMG0MD 13e3dnMgdymo mmbabdngdab 3m-
39mMaMnBS30L sbgbL. 385LML6, BZoBMPYMO 3MBHBHN dMBbToMYdMadL EMmMYMm©
00630L 063MMIsE30sL 0Mgbadab dgLsbgd. oamym 3MBMHIbHTn gobmozbydyman
3009m900 30 0MY6Yddg MaMydym nbMMBSE0sL JOMYD639MYyMABL. debsbndbogzny
0b ®sgho, Mma Mab3mMbBH0nb sdMnm, 3MbH9bdhn, MmIgmoE Fom Mmbmasnbzagm-
00b MmbL dmodngb o6 babgl, ymzgmomogm Lagdnsbmdadn Labomggdmms, bmmm
6060b3s 3MbHxbHTs B0 BYMAL 3BMM 93MbMINYMa© abaMmy30L bodyomagds dob3o.

M9L3MbYbHg0n, doMomo®, BgoHMomMyMo 3MNob gobbymdombo AsMmy-
mmonb gobaLodm3zMamo ©gdYmgdqdalb dndomo. 3gmdme, obnbo LmEnsym 09-
©0000 3ob60o3LgdYm 3MbHgbHL NbMBYd96 o FgbaxrgMmab 3MIgbhaMmgolL v39m9d3gb,
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M00s3 bMEnsmMYM 3gnsd0 3abmszLbgdym 3MbhgbHIn 3mdohnyMo AhaMmznbsmaznb
dmH030Mg0mbo 9Mnsb. sbY39, Jom vg3m byMmznann, IMBsBngMos donmmb bmEne-
oy 390sdn gabbmmEngmgdym sghn3mogddn, MmAmydnE 9393d0M©ads 0MYbonb
3MbMobMHL s, ¥M96™Mb o30380Mgdymn 3MBHbEHNL gadnoMmgdno, bgamn gybymb
00L 3mMIME0LDL.

33m93sd0 Asdmysmndgogmo 303mmgdgonb 893mbB3xdnLbmznb gedmaznygbgm
M93MoLbogmo s63e0dOL dgomEn. 30M39m™m0 303MMYB 9bgds @M 3MbH6HNL
0063MM3s309mMmMA0L go3mabsb Imabdsmgdgmms AsMmymmasdy. hodhsmadyman sbo-
m0%0b 399350 H1 303Mmm9ds @aabhyMmmes. 39-2 3bMomnsb AsbL, MM 1-ano dm-
©gann baboms (P<0.05; F>F6m193.683>3.84). d9Lo0030bV, 39330dMNs B35L3360M, MMD
gogmyamo 3mbHgbdhnb nbgmmasznymmos dmadbdsmgogmms AsMmmymmdsdy owy-
0000 g3o3mabsl sbEgbL. 88sbmsb, gHgMINnbsznab 3mgxniEngbhn (0194) g3nhsg-
6900, Mm3 dsmdngzn MyzMabonm snbbbgds NbBMMISE0MMANL 39MnsEnob dbmmme
19.4%, ©ob5MAgHn 80,6% 30 ogbLbgmn MAYds. MYgMagbogmo sbsmadab La®yd3zgmdy
090mbBa@s 03HM3MMgma300L 3MLYOMOS EIMONB-IMEHLMBAL bHsBHOLHNZYMO HaLHNL
Loxyd3zgmdy, MmMmAmab 3603369mMmMdY sMbg3L 1.830-b. dgbsdsdnbo, 89330dmMns 30-
39Magomm, MmA Mxamagboymo ImEamob 6380900 90mb39300 gobobomgdymons o
oM 0MM393L 03HM3MMIM300b 3MMbLYOdMONL ©EadZ3g0sL.

dgmMg 303mmgds 9gbgds o@Mymo 3mbhgbhob LamMggdmnabmdob gogzmgbob
0mabdsmydgmms Asmoymmodsdy. M9aMgboymo sbsmndob dgagem H2 303mmgds
©3@sbHIMEs (0b. 89-2 BbMgn). 31939, IMEIO babEms (P<0.05; F>F  314.896>3.84),
d9Lo0030bV, 9330dM0N0 30033600, MMT FogMymn 3MBHIbHOL LoMazgdmMNIbMoy
0mabdsmgdgmms AsMymmosdg ©ogonm go3mgbsb sbgbl. sdsLMsb, yMHgm-
0060300L 3mygxz03096(H0 0.282 330A39690L, MM domdnzn MYaMabonm snbbHyds Lo-
M390mM0sbmd0L 30MnaEnnb dbmenme 28.2% ©oboMmAghn 71.8% 30 obLbBgmn MAgO..

0900093 9ho3dg godm3033mngm Mbonb35gMmMOosLbmMsb oze3zdnMgdymo 3m-
BhaboL dombnzom godmygbgdab dgbobgd MoLb3MEabhgonlb Fgx3sbgdnlb ©ydymY-
0900. dmadbdoMmygdgmms dghabmonlb sdMom, @My 3mbhgbhdn dmEgdywmn nb-
gmMM3sE30d 330Ma© sbamznbydgmny, bmmm Mmbmsnbyn30LLL @MY 3MbHg-
0L 999Habmdab godmyqbgds dsmbngns. sbY39, BoMIPMO 3MBHI6HNL 89d3zgmdom
0mabdsmgdmydn doMmbnzsm 3Mymmodgb ndob, MoE o0 bnMEadsm s JnmgdymMn
0063mM3sE0s dsMHn3gom mbmsnbynw3znb 39Lobgd gowabyzadhnmadab Tomadsb.
M93MoLoYma 363a0dAL gas© H3 303Mmgds EssbH M (nb. gbMoma 2). sbg3y,
dmymo baboms (P<0.05; F>F 211.262>3.84), 89bs0s80bs©, 89330dans 83503365,
Mmmd 3mbhgbhob doM@Hn300 3odmyngbgds dmabdsmMgogmms AsMmymosd) ©owY-
000 3o3m9bsb obgbL. 883bM6, ghHgMBnbsznnb 3MmgxrnEngbdn 0.208 33nh3zgbgob,
Mmd domdngn Mxamaboom s0bbHgOs FoMbnza 3odmynbgdob 3oMooEnnl dbmmme
20.8%, 363MAY60 (79.2%) 30 5bbBgaa MAYdL. MYagMgboyaa s6sadab bogydlzgmbdy
090mbBI®s 03HM3MMImMa300L 3MbLYOMAS PIMONB-IMEHLMBAL bHsBHOLHNZYM0 HaLHOL
Loxyd3zgmdy. 3603369MMds sMBg3L 1.817-L. FgLVdB0LLE, F9330dM0s 3035MIYOMO),
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Mmd Myamagboymo dmEgmab 6sdmgdn 8900b39300m gobobomgdymons s oM sM@393L
33HM3MMgmaEnnb sMaMbyOMONL ©sd390aL.

gbhoon 2
#
3) dmpgemab MgBHoadg
mafmdn
amingdiin Agmabybnb G-
Aoy onn R RE fag-dgann R? bbb s fmbnomn Bagomis A b o
1 ey 19 192 3.80884 1.830
2 531 .282 L2817 259642 1944
3 456 208 .20 377560 1.8717
&) AN OVA
Jaammahgd DF s B iy F P
dmmgomn b gadn Jaaminahn
g afg Lo s 2809.812 1 2809.812 193683 000
1 eomnd nomnnd 11649 348 a03 14.507
sadn 14459160 204
2 FoRmgEns 472,040 1 4072040 4.805 000
Bomdnongd 10386.211 803 12,934
Hadn 14459, 160 a4
g afglng 3077 1 3011717 21.262 JR]
- Fomdnmmgd 11447 443 203 14.256
=
wadn 14459 160 a04
a) 3mam0gogbhade
o Dby o B s gy 0 g B onn Lty &0 B o v gy 0 By oo
A oo armgomningBibgdn amgmnigngBgin t P
[ Lty Bocpa
it [}
Agimmis
fambbihsbhs) 5.589 478 1703 oo
nbomfdagoy-
i 51 K] 441 12,977 000
(ambbhabiho) 4,384 44k ERED) .0oa
smddnenn
Ls fgg emna Bmas 784 4k =y 7745 oa0
(amBlibabiia) 5.097 4T 10,280
Fadmyghadnb
bndsmtngn T2 o1 456 14505 i
An6nA36s: madmyinoadgemn gaonamgin: nbammdsgngommis, soddemn bafagdonsbmds, smddnmn badsmtings
sAm3nmadnenn aensmn: R emmbs

bLadsMBH030L gozmg6s AMAbAIMYdIMm AdMYIMdIDY

3ogmymo 3mbhgbdob 063mMIE0™MMOnb, 3ddma boggxdm™MI6MOnLY s smgdymo

fyohm: 8903960000 338mhgdnb dngh
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0mb036mab 89093 9ho30g 3odm3zn33mngm Mbonb304MMOsLMSD s3e3dn-
Myoymo gogmymo 3mbHgbhobodn ImMIbIsMydgMMms EIIM3NEYOMYds. dMAMm-
Abs, Mm3d dmabdoMgogmms 89habmos gmobbdgds ©adxmgdsb 0dob dgbobgo,
Mmd dom dngMm godooMgogmo 3mbhgbho 6MybnLb 36MdEMOSL DML s 3oMan
bamobbob dmodgdEomgdsb Hm3zg0L, M3 dMbL JrMmm MmoMmydymb beob. MyamMmg-
Loy 36aMNBOL 89d39mMd0c H4 303M0YBs EoILHIME.. 39-3 sbMomo@sb AsBL,
Mmmd dmgmo Loboms (P<0.05; F>F 212.842>3.84). 89050080bs, 89330dmNs 35133~
6o, MM dm3bdsMygdgmms AoMmymmds sYdnm 3a3mgbsb obgbb oxwMymo 3m-
B6(96h0bLsI0n ETIMZNEIdYMYd8DY. 333LMSb, aDHgMBNboznnb 3MaR0ENY6MHN 0.210
330A396900L, MmA daMmdnzn Mxamaboom s0bbbgds 3MbMHYbHNLLAN adM3NEYdYMY-
00L 30MNoENNL Bbmeme 21%, sbsMAghn 79% 30 ogbbbgman MAgdL. MygMaboyann
065am0d0b boxkydzgmdg dgdmbAEs v3HM3MMamaEnal sMLYOMOS aMONB-mMbLM-
6oL bobhobdHzaMmo HaLHOL Loxwyd3zgmdy, MmAmoab 3608369mMmMAS 1.876. dgbodsdn-
Lo, 39330dM0s 3035MYEMO), MMI MYaMaboymn dmEamob 658mgon d90mbzgznm
390360 dymns s oM 3MM393L 33HM3MMgmMs3nab 3M3MbLYdMONL Esd3905L.

Mbo06334MMO3LM6 O39330Mg0MN 3M6¢H6HNL JnToM” EITMINEIOYMIA3DY
9mabasMmgdgmams Rsmaymmodab gogzmgbab Myxgmgboywmo s6smndo

gbhagn 3.
a) Am@gmmab mgboydg
mamanb-gmbbmbn
il o g oo R R? amfgdbnfgdyoan RE e g on
0 4585 210 L2009 281335 1.876
b) ANOVA
Jasmmahgbob sudn OF Lo 89 5 e F P
Ao gm0 agemshn
4 fqafngbng 1684626 1 1684626 212842 ]
Benminemg i 6355077 a03 7.915
adn 040,303 ang
) 3mamogogbhndo
sfalh s Boafhng i enan Lty s Brgpaffnt g & emn
“Om@yen amgmngngbihgdn Amgeninabhigdn t P
i 3] bty s Bma g, B
; Anmend s
4 {ambhtiabla) 0.062 297 22,426 000
Fris fRon 7 conendiy
341 023 458 14,580 000
d9bndzba: madmy3n@adgmn ggemaq@n: dmdbdamgdgonme Rafmmpmmmbs. madminmaonemn F3mmamn:
wadmanmoin o e

fyohm: 8903960000 038Mmhgonb dngh
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33@930L 930093 9(ho3dg 3o300060mM0BI MbmMsnbzagmmdal dndoMmom dyn-
39mmonmo gobdMabznb dgLbobgd Mab3mab@gdab dogMm dmEgdymn dgxsbgdgd.
dImAbs, MmI dmdbdsmydgmms dghabmods bgohMmommyma sMmob gabbymdomo
00 ©90xm™My0500L dndsmm, MmAgmmo dnbgznmoiz 3MbMHbMHnL 89839mdom Mbano-
0694035 3gmbnzmymos s My dgLsdmgommods 9969000, IMBs30mBn A330MYd90
3Mb®Mab®dn BobLYbgdo 3MmydHob dgdgbsb. dgbymy 3n3mmads gbgds dmabdomyg-
0gmos 3mb®gbhobodn IM3NEIdYMdnL gozmgbob dYynzgmmdom FobdMmo-
b30%9. Mgamaboyma sbondom H5 303mmYds oEILHYMS. 39-4 3bMomo Ebo-
ymgb, Mmd dmegmo boboms (P<0.05; F>F 616.808>3.84), 89Lo0sd0bo, 89330dMNy
©o3503360m, MMI oMo 3MbHbMHNLOEIN adM3nEydMads YynE3gMMONM
3969M3b30%9 3g000 3o3mnbsb sbgbL. 83sbMb, HIMINbs300L 3MgxNENYBMHN
0.434 330A396900L, MM doMm@nzgn MYaMaboom s0bbbgds dyn3zgmmobdomo gobdMmabznlb
30M00300L bmEME 43.4% ©ob63MAZHN 56.6% 30 obLHYMO MAYdS.

mb6o06334MMO3LAM6 sLMENMYdYo 3MbH6dnb dndaMma dmMAbIsMYdgmMa
©39M3009073mydab 3Yo3xmmdnm gobdMIb3z0%9g gogzmgbab Mygmgboymo s6smndo

@bhneon 4
a) i m@ymmab mgdogdg
Aamabgdnl @ fdnb-
amfgd- bty 2B o by mn amit bmb o
Am@gemn R R? hinfmganmn R? i mmida
5
B5Y 434 434 223818 1.941
b) ANOVA
A3emmahadnk DF a8 0 cm F F
Ampymmn sadn ddemmabino
5 mgafmglios
3089.866 1 3089 866 (76,808 000
Feomdnomgds
4022.586 a03 5.009
sadn
7T112.452 04
) 3mggoegegbgdo
afhs by a B oo s faty n® g dg oo bt s B s ftn g by onn
dm@gan mymningbhgdn argegninabibgdo t P
B Ity o Bp o, [
Aggmomds
5 (amBhhabha)
madmnmaEn- 3364 .280 12.032 000
o
620 .05 RS 24,836 000
dabndghe: @admyzna@adgon gammemn: @admzn@gdgomyde. @admznmadgon ggamamn: dynoggommdnmn
=aBBmaba s

Fyohm: 903960000 838mMhgonb dngh
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Rommymmosbmsb 8603369mm3sbn 3o380Mn oJ3L nbgMMInMmYOYMmodLL (B =
0.441, t = 11.703, P = 0.000), s LoMggomnabmodsb (B =0.531, t = 17.745, P = 0.000) ©d
gy bodoMmbpnzglb (B = 0. 456, t = 10.380, P = 0.000), 5b939 ASONYMOLL - EodMIN-
©907m903bmsb (R = 0. 458, t = 22.426, P = 0.000), bmanm ©sdm3n@ydymgdsh - dynwag-
MmN gobdmMobzsbmab (B = 0. 659, t = 12.032, P = 0.000).

303mm7%9900b HgbHnMxdnb 37093900

@bhnon 5

No 303mogdyMmo 3 T P 30006Y390Hnmgds
©30M300909mMY0s

H1 0b@mMIs3ngmmods 4 11.703 0.000 [CRYTORTICICN
->AsMmmymmos

H2 3gdgmo baMmaggdmMnsbmos .531 17.745 0.000 ©3dh3nE
-> hsmoymmos

H3 smgdgmo bodsmbhogy -> 456 10.380 0.000 [CRYTORTIEICN
Asfmogmmods

Ha4 Asmoymmos -> 458 22.426 0.000 ©3dh3nEO
©30M300907mMY0s

H5 ©39m30©g07mgds .659 12.032 0.000 [CRYTORTICICN
-> 3Y0039mmdOnmM0
390s8Y3000@0ds

fyohm: 8903960000 038mhgonb dngh

00336900 o My3MIgbaENgxd0

9L 33939 33sdmy3b gd3nMoym dmbs3gdgob abgo E3IYODY, MMAMYONE
gogmMym badysmmdn dmdbdoMydgmms AsMmmymosd), odM3nydxmgdobs ©o

0y0033mmoO00 P60MBY go3mgbob sbgbL. 33930 d3LAHYMYOL, MM MbmMsnbzag-
MmO LMSO V303dnMxd M 3MBHIBHNL nbRMMTdENYEMAS, LOMExOMNIbMds ©O
399mygbg0ab LodoMmBngy, 0608369mMM306 Fogmgbsb sbgbb dmMIbIsMmydgmmes ho-
MoYmMOsdY. 385LMsb, AsMmymmos s EIM3NEIYOYMYds, MmamME dmszsMmo 39-
©n3hmmo ogdhmmMmgodn, 60bsdmMOgE BagHmMgoL dynw3gmmdnm gobdMabzabmob
330300M700. 33¢m930L 390093900 3LHYMGOL, MMA dMAbAsdMYdgmMms dngf 3Mb®H9-
B6(H0oM39(hH0b30L 3Mabohnmo o gamEnyMo M35mMbdMNbom gxsbyds dom JEg30m
3960Mob30dg 0 gozmgbasb sbgbb.

dmbodbymmn 33ma3zs 3MbhabHsmM3ghngbob Tgbobgd moapgMmaohnmsb 3nwa3
I86MOM 0x33MMYOL, M3 IBMYB3gMYymMaiL oxMyma dmdbdsmgomab J3g30b dgbobyd
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ngmmoga RsMAML (goggodsl). 33mg3s sabdhymgob, MM sdmznEydymgds, Mm-
3mm3 gbogmammgangmo 897s60%30, dgnsdmMab Mmanb sbfMymgoL, Mmdmab 89339-
mo0my3 hoMmmygmmods J393000 3obdMabzsb sysmnogdb s, sby39, Hagbmmmangdalb
00090600 IMEgMbLYE 9x33M0OIMYOL. dgLo0sdnbYE, 88 33wM93sL, 3MabadyM, gdmEnym
©9 939300 3MbLHMYJE090L mMab B93MIF9g00b 3Mb3MgBIn dndsMmymgogd0b
039330Mm@ gobLodM3Mam, 3MBH6HTM390HN630L MgmMaab gobznmemgdsadn B3mamaon
d90930.

096939090 M33mbodM0bNM), 60603EYOsMY 33g30L 89093900 badL yLb3sadL
063mM3s309™mmOnL, LoMZYOMNIbMONLy s 3edmygbgonb LodoMmBpogzab Lodysmyg-
00, dmadbdoMmgogmms AsMmymmosdg mMmogbhoMmgdyma 3mbHgbHhdsmzghnbgnlb
LHMIMY30900L gob30MdMYO0L LogoMmmgdsb. 33tg30eb odmdnbamy, doMmzn®g-
M900 36y 3M3xLoMEb9b v3mgbHMmo o domomn baMmabbob EoxkMymo 3mbhg-
6oL 99096509, MMIgmoE dMIbIsMxdmMgddn BEMOLL goomMdszgob s 3mdadhoym
00000990mM9090L goodmngMmgdl, MoE, badmmmme, dYyn39mMmmMdnm 3abdMabzsb
390MEab. MM3sbndoEnndds, MMIMydn3g EoxMIM Lsdysmmdo BbJEomMmbaMgdyh,
399dmoom godmaygbmb gb dmbsE93900, Mams FoyMymo 3mbhgbhob bHMohgangdo
©ob396mb, IMIbIsMxdgmMMs 3odMEENMIds gooydzmogbmb s bhsdomyMa enmos-
mymmods d9906s6.

AodoMgonmo 96sm0daEsb godmadnbomg, 33ma3s 339dmg3Lb dysm d(h303907-
m3g0oL, MP0Es, 3oM3399™M0 399MY39003 3abamzamnbBnbgdgms. 30Mzgm Mngdo,
$30M30060 33M930L 0967500 DOYEA3L 0D9B-Tg9aMOMN3 ©aL33690L. dbg3g, 00d-
BmdM030 39x30L d900396MMOLD, dgbademy, 3993900L 3abdMsadL bgmao dg-
333mD. EsbLY337008, MM IIWMBIMYM BogHMmMmL gogmgbs dmabnbs 3MBHbHOL
30gd009g 00 d90mbzg3000, My dMbsEgdg00 dgamMm3zgdymo ngbgdmes 3Mb3Mgdmo
©99mM3MaR0YmMo s 3gmgmaxgngma LYgdxbdHob omzsmabbnbydom. Momgbmod-
M03 3393009 33m930L BM3mbomMgos godmmobagzb 3m@MgbinyMo moMgdywm mzon-
LYdMmN3 NBb@RMMIsENsL FMAbIsMYdgmms FMHN303090D9, M@ Tom dmJdsb gabbo-
m3Mo3L. Az9b60 33m930L 8900939000 y@3mMM Fgho® 3obodysmgodma, dmdozomdn
AsbadHeMgdgmo 33em93300LoL, Y6 dedmznygbmom gobdgmMgdomn s g94b3gMndy-
Bhymo 33m930L 3g0MEYd0 ndobm3znb, MMA 30D9B-9xaMOMN30 30300MJON O30~
©3bmm s mAbdsMmydgmms AsmmYmmOsbs s 3Yn33mMmOnm gabdMabzsbmsb dn-
0009000 @MMom 0b33035L M350 30936Ma. d98agma bodgEbngMm 33eMy3900L
d99dmos 890L653mML sbomo gogmMymo Hgdbmmmgngdal, dsgomoma, bgmmga-
B6yMmo 0bhgmgdhHobLy o 30MBHYomyMo 06xmyqgbbyMgdal, gogmgbs dmabdsmgdmg-
00bL dngM 3mb@HbHToM3ghnbznL smgdsd).
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The paper highlights digital content marketing as a new and increasingly important
strategy in today’s business world. Consequently, the influence of digital content on
consumer behavior has become a significant focus for contemporary researchers. However,
there is a scarcity of detailed studies in the scientific literature addressing the factors
that define digital content within online commerce. This issue is particularly relevant in
the context of Georgia, where digital marketing is rapidly evolving. In Georgia, the impact
of content marketing on consumers’ online behavior remains largely unexplored, which
consequently hampers business development in this area. Given this situation, special
attention is devoted to emotional and behavioral factors—especially attitudes toward
brands and purchase intentions. Our study aims to investigate consumer perceptions of
digital content related to online commerce.

Based on the analysis of diverse literature, research hypotheses have been for-
mulated, and a conceptual model of the study has been developed. The paper uses a
quantitative research method, namely an online survey. The main variables selected for
the study are the informativeness of digital content, its usefulness and ease of use, user
engagement, attitude towards content, and purchase intention. A total of 805 respondents
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were interviewed. The obtained data were processed using regression analysis. As a result
of the analysis, statistically significant values were obtained, which prove the suitability of
the developed model.

The study showed that the majority of respondents agree that online shopping
content provides them with information on how to use the product/brand. It is also clear
that the post directly promotes an event related to the brand. In addition, digital content
provides users with timely information about brands. In addition, videos embedded in
digital content provide valuable information about brands.

Most consumers find the information in digital content easy to digest, and most
digital content is easy to use when shopping online. Also, digital content makes it easy
for consumers to find what they need, and the information they receive makes it easier to
make an online shopping decision. It was also found that most consumers agree with the
statement that content shared by consumers increases brand awareness and creates a
good quality impression, which makes the brand more valuable. However, most consumers
are neutral about the statements that online shopping through content is wise and, if
given the opportunity, they would plan to purchase the product mentioned in the content
in the future.

The study confirms that the informativeness, usefulness, and ease of use of online
shopping-related content significantly influence consumer engagement. In addition,
engagement and attitude, as key mediating factors, link antecedent factors to purchase
intention. The study results confirm that consumers’ cognitive and emotional evaluation
of content marketing has a significant impact on their behavioral intention.

This study further expands the literature on content marketing, providing a theoretical
framework (understanding) of digital consumer behavior. The study confirms that attitude,
as a psychological mechanism, plays a mediating role through which engagement shapes
behavioral intention and also expands the model of technology adoption. Accordingly, this
study contributes to the development of content marketing theory by clearly identifying
specific directions of influence between cognitive, emotional, and behavioral constructs.

From a managerial perspective, the results of this study highlight the need to develop
content marketing strategies that focus on customer engagement through informativeness,
usefulness, and ease of use. Based on the study, marketers should focus on creating
authentic and high-quality digital content that will build trust and positive impressions
among customers, which will ultimately increase purchase intent. Organizations operating
in the digital world can use this data to refine their digital content strategies, improve
customer experience, and build lasting loyalty.

The study provides strong evidence based on the analysis conducted, but there are
some limitations to consider. First, the cross-sectional nature of the study limits causal
inferences. Also, the composition of the target group may hinder the generalizability of
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the results. It is possible that cultural factors could have influenced the perception of the
content if the data had been collected with a specific demographic and geographic segment
in mind. The focus of the study on quantitative research excludes potentially valuable
qualitative information on the motivations of consumers that determine their perceptions.
To further strengthen our research findings, future studies should use longitudinal and
experimental research methods to establish cause-and-effect relationships and track the
dynamics over time in terms of consumer engagement and purchase intention. Further
scientific research could examine the impact of new digital technologies, such as artificial
intelligence and virtual influencers, on consumers’ perceptions of content marketing.

Keywords: online shopping, digital content marketing, consumer behavior, marketing
research.
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Personalized service has become one of the key factors in creating competitive
advantage in the modern tourism and hospitality industry. The development of digital
transformation, artificial intelligence, big data, and advanced customer data man-
agement systems has fundamentally changed traditional approaches to customer
relationship management and service delivery. Against this background, increasing
attention is being paid to assessing the role of intelligent technologies in the develop-
ment of personalized services.

The aim of this article is to analyze contemporary personalized service models and
the practical significance of intelligent technologies in tourist destinations and the
hospitality industry. The study is based on a comprehensive methodological approach
that combines a systematic review of the contemporary scientific literature, compara-
tive analysis, and content analysis of secondary statistical data.

The research systematizes contemporary conceptual models of personalized ser-
vice at both destination and hotel industry levels. The findings highlight the growing
importance of artificial intelligence (Al), Customer Relationship Management (CRM)
and Customer Data Platforms (CDP), Smart CRM, Digital Twin technologies, and hy-
per-personalization in customer behavior analysis, service adaptation, and the en-
hancement of customer experience. The analysis of the Georgian case demonstrates
that technological transformation is actively taking place in both branded and inde-
pendent hotels, although with different levels of integration and implementation.

The results confirm that personalization in the tourism and hospitality industry is
no longer merely a marketing tool. Instead, it is increasingly evolving into a data-driv-
en strategic mechanism that significantly influences customer satisfaction, loyalty,
and organizational competitiveness.

Keywords: Personalization; Artificial Intelligence; Tourism; Hospitality Industry;
Smart CRM; Digital Twin; Customer Experience; Competitiveness.

JEL Codes: L83, 232, 033, C81, M31
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Introduction

Conceptual and empirical studies on the development of the global tourism and hos-
pitality industry continue to attract significant scholarly and practical attention. Research
interest is particularly concentrated on tourist destinations and the hotel industry, as re-
flected in the growing number of academic studies and publications in these fields (Tsai,
Song, and Wong 2009). In the context of destinations, this trend is largely driven by the
fact that destination competitiveness influences not only the generation of tourism reve-
nues but also creates multiplier effects across a wide range of related economic activities.
The growing academic and practical interest in the hotel industry is associated with its sig-
nificant contribution to the global economy, the dynamic development of the sector, the
increasing number of market participants, rising customer expectations regarding service
quality, and the intensification of competition.

At the present stage, these processes are being significantly influenced by digital
transformation, which has fundamentally changed the operating principles of both tourist
destinations and hotel companies. As Georgian scholars note, research priorities have
gradually shifted toward the academic analysis of innovative technology integration and
data-driven management. The adoption of digital platforms, smart infrastructure, big data
analytics, and intelligent systems has substantially transformed hotel marketing, visitor
flow management, service quality, and safety standards (Baliashvili and Katsitadze 2026).
The advancement of Big Data, Artificial Intelligence (Al), Predictive Analytics, Customer
Relationship Management (CRM) systems, Customer Data Platforms (CDPs), and other in-
telligent technologies has significantly enhanced organizations’ ability to analyze custom-
er behavior, identify individual needs and preferences, and develop more personalized
service offerings.

Against the backdrop of these developments, personalization has emerged as one
of the key strategic priorities in the tourism and hospitality industry. Modern consumers
increasingly demand services tailored to their individual needs and expectations, com-
pelling organizations to move from traditional standardized service models toward da-
ta-driven and personalized management systems. As a result, personalization is no longer
viewed solely as a marketing tool; rather, it is increasingly evolving into a critical mech-
anism for enhancing customer experience, satisfaction, loyalty, and the creation of com-
petitive advantage.

The concept of customer-oriented management emphasizes the importance of a
thorough understanding of customer behavior, expectations, and preferences. Kumar and
Reinartz argue that organizations should develop customer data-driven relationship man-
agement systems that facilitate the establishment of long-term, value-based relationships
with customers (Kumar and Reinartz 2012). Furthermore, contemporary research confirms
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that the study of consumer behavior increasingly relies on interdisciplinary approaches
and data-driven analytical tools, enabling organizations to better understand customer
needs and develop more effective personalization strategies (Kotler and Armstrong 2017,
Jain 2023).

In light of the above, the aim of this article is to examine contemporary models of
personalized service and to assess the practical role of intelligent technologies in tourist
destinations and the hotel industry.

The study is based on a comprehensive methodological approach that combines both
theoretical and empirical analysis. The theoretical component is grounded in a systemat-
ic review of contemporary scientific literature and covers the concept of Smart Tourism,
contemporary models of personalized service, and the application of intelligent technol-
ogies, including Artificial Intelligence (Al), Smart CRM, and Digital Twin technologies in the
tourism and hospitality industry.

A comparative analysis method was employed to examine various personalization
models at both the destination and hotel industry levels, as well as to assess the specific
features of technological integration in branded and independent accommodation estab-
lishments.

The empirical component is based on the content analysis of secondary statistical
data obtained from the Georgian National Tourism Administration, the National Statistics
Office of Georgia (Geostat), and other official sources. This approach enables the assess-
ment of industry development trends, the relevance of technological transformation, and
contemporary directions in the development of personalized services.

Main Text

Recent scientific literature presents a wide range of theoretical and conceptual ap-
proaches that examine the role and significance of personalized services in the manage-
ment of tourist destinations and accommodation establishments.

A notable contribution in this field is the study by Michopoulou and Buhalis, which
describes a three-stage personalization process and represents one of the earliest con-
ceptual frameworks for the practical implementation of personalized services (Michopou-
lou and Buhalis 2013). According to the authors, intelligent technologies and data-driven
services can support customers throughout the entire travel cycle—from the planning
stage to the completion of the journey. Therefore, personalization in contemporary des-
tination management is viewed as a continuous process encompassing all stages of the
tourist experience.

According to researchers, the development of Smart Tourism has the potential to
play a significant role in fostering an inclusive tourism environment. Modern digital tech-
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nologies, automated services, and customer-oriented intelligent systems make it possible
to provide tourism services that are more accessible and adaptable to the diverse needs
of visitors. Consequently, personalization in contemporary destination management is
viewed not only as a means of tailoring services to individual preferences but also as an
important instrument for ensuring accessible, flexible, and inclusive tourism experiences
for different categories of visitors.

According to Buhalis and Amaranggana (Buhalis and Amaranggana 2015), the concept
of a Smart Tourism Destination is based on data-driven management and the application
of intelligent technologies, enabling destinations to better understand visitor behavior,
forecast demand, and create personalized tourism experiences. This approach is further
developed by Cerda-Mansilla et al.,, who conceptualize a tourist destination as a holistic
digital ecosystem in which technological infrastructure, governance mechanisms, visitors,
and other stakeholders operate within an integrated system (Cerda-Mansilla et al. 2024).

El Archi et al. argue that contemporary tourist destinations increasingly rely on Artifi-
cial Intelligence (Al), Big Data, and other data-driven technologies to deliver personalized
services. These technologies enable destinations to analyze visitor behavior in real time,
generate personalized recommendations, and enhance the overall quality of the tourism
experience (EL Archi et al. 2023).

These trends confirm that personalization has become one of the key directions in
the management of contemporary tourist destinations. At the same time, similar princi-
ples and technological approaches are being actively adopted within the hotel industry,
where personalization is increasingly regarded as an important tool for creating and sus-
taining competitive advantage.

While personalization at the destination level is primarily associated with managing
the visitor journey, tourism experiences, and the broader digital ecosystem, in the hotel
industry it serves as a key instrument for customer relationship management, service cus-
tomization, and the enhancement of guest experience.

This issue is examined from an operational management perspective by Prasad and
Dev (2000), who associate the creation of competitive advantage in the contemporary
hotel industry with the integration of technological innovation, brand value, and custom-
er-oriented management. According to the authors, Customer Relationship Management
(CRM) systems serve as important tools for collecting and analyzing guest data, as well as
facilitating personalized communication, thereby contributing to higher levels of custom-
er satisfaction, loyalty, and repeat visitation. This approach laid the foundation for the
development of data-driven marketing and contemporary personalization systems.

Contemporary studies (Payne and Frow 2005; Buttle 2009; Kumar and Reinartz 2012)
confirm that Customer Relationship Management (CRM) and Customer Data Platform
(CDP) solutions constitute important technological foundations for guest data centraliza-
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tion, behavioral analytics, and personalized service delivery. While CRM primarily focuses
on managing customer relationships and organizing communication processes, CDPs inte-
grate customer data from multiple sources and create a unified customer profile, common-
ly referred to as a Single Customer View. Lilien et al., Tealium, and Gartner emphasize that
the primary advantage of Customer Data Platforms (CDPs) lies in their ability to centralize
customer data and enable Real-Time Activation. This capability allows organizations to
respond rapidly to changes in customer behavior and deliver personalized services across
multiple communication channels (Lilien et al. 2013; Tealium 2021; Gartner 2021).

In the tourism and hospitality industry, the integration of CRM and CDP systems com-
bines data from Property Management Systems (PMS), booking engines, websites, social
media platforms, loyalty programs, and other digital channels, enabling a deeper analysis
of customer behavior, demand forecasting, and the development of personalized offer-
ings. Their integration with the Internet of Things (IoT), Big Data, and Artificial Intelligence
(Al) technologies creates a data-driven ecosystem that facilitates service adaptation, en-
hances operational efficiency, and improves customer experience.

The further development of CRM systems laid the foundation for the emergence of
the Smart CRM concept (Pattnaik and Samal 2025), which integrates traditional CRM func-
tionalities with Big Data Analytics, Industry 4.0 technologies, and machine learning ca-
pabilities. According to the authors, Smart CRM systems facilitate demand forecasting,
the generation of personalized offers, and the enhancement of guest experience, thereby
contributing directly to higher levels of customer satisfaction and loyalty.

Digital Twin is considered one of the most promising technological innovations in the
contemporary hotel industry. It enables the creation of digital replicas of physical assets
and operational processes and is used for analyzing guest behavior, optimizing resource
utilization, supporting predictive maintenance, and enhancing operational decision-mak-
ing (Vicomtech 2022; Mohan 2025). Existing studies indicate that the integration of Digital
Twin technology improves guest experience, increases operational efficiency, and pos-
itively affects financial performance indicators, including Average Daily Rate (ADR) and
Revenue per Available Room (RevPAR).

Mu et al. associate the current stage of personalization development with the emer-
gence of hyper-personalization, which is based on real-time data analysis, predictive
analytics, and the utilization of customer behavioral insights. This approach enables or-
ganizations to deliver highly customized services tailored to the individual needs and
preferences of each customer, thereby enhancing customer experience and strengthening
competitive advantage (Mu et al. 2025).

Nira proposes a three-component model of personalized service (Inputs-Transfor-
mation Mechanisms-Outputs), according to which data, technological resources, and ana-
lytical systems are transformed into value-creating mechanisms for customers and sourc-
es of competitive advantage for organizations (Nira 2025).
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To systematize the reviewed studies and facilitate their comparative analysis, an an-
alytical table was developed summarizing contemporary models of personalized service
and their practical significance in tourist destinations and hotel companies (see Table 1).

Contemporary Models of Personalized Service and Their Practical Significance in Tourist

Destinations and Hotel Companies

Table 1.

Destination

Pre-trip, During-trip, Post-
trip

Personalization throughout the
entire travel cycle

Destination

Smart Tourism Destination

Services tailored to visitors’
needs

Destination

Al and Big Data

Real-time personalized recom-
mendations

Destination

Holistic Destination

Personalization based on a digi-
tal ecosystem

Hotel

Technological Integration

Data-driven service delivery

Hotel

CRM/CDP/Real-Time Acti-
vation

Data centralization and person-
alization

Hotel

TwinHotel Digital Twin

Real-time adaptive service

Hotel

Smart CRM + Industry 4.0

Personalization of guest expe-
rience

Hotel

Al-Based Personalization

Individualized offers

Hotel

Hyper-Personalization

Real-time dynamic management

Hotel

Inputs-Transformation
Mechanisms-Outputs

Integrated personalization
model

Source: Compiled by the author based on the reviewed scientific literature.

Thus, contemporary research confirms that a comprehensive understanding of cus-
tomer behavior, experiences, and perceptions constitutes a fundamental prerequisite for
the development of personalized services. These principles underpin the personalization
models currently implemented in tourist destinations and the hotel industry, which in-
creasingly rely on data analytics, digital technologies, and customer-oriented manage-

ment approaches.
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Georgian Practice and Technological Transformation

Against the backdrop of ongoing technological changes in the global tourism and
hospitality industry, the analysis of Georgian practice is of particular interest. In recent
years, Georgia's tourism and hospitality industry has demonstrated a steady growth trend,
reflected in the increasing number of international visitors, tourism revenues, and the key
economic indicators of the accommodation sector.

According to the Georgian National Tourism Administration, the number of visits
made by international visitors reached 6.9 million in 2025, representing a 6.2% increase
compared to 2024. The most frequently visited regions included Thilisi, Adjara, and Mt-
skheta-Mtianeti, while the highest demand for leisure and recreational tourism was re-
corded in Adjara, Thilisi, Mtskheta-Mtianeti, Imereti, and Samtskhe-Javakheti (Georgian
National Tourism Administration 2025).

This trend confirms that Georgia’s diverse tourism and recreational resources, cultur-
al and historical heritage, natural landscapes, and gastronomic tourism play a significant
role in strengthening the country’s position in the international tourism market.

The growth of tourism is also reflected in the sector's economic performance. Reve-
nue generated from international travel increased from USD 541.7 million in 2020 to USD
4.69 billion in 2025, while tourism’s contribution to the country’s Gross Domestic Product
(GDP) exceeded GEL 6.7 billion.

A similar growth trend can be observed in the accommodation sector, whose eco-
nomic significance and contribution to the country’s GDP have increased substantially.
While the contribution of accommodation services to GDP amounted to GEL 637 million in
2020, this figure nearly tripled, reaching GEL 1,887.2 million by 2025 (see Table 2).

Table 2. Dynamics of Key Economic Indicators of Georgia’s Tourism and Hospitality Industry,
2020-2026 (Q1)

Indicator

2020 2021 2022 2023 2024 2025 2026Q1

Revenue from International Travel (thousand USD)
Source: National Bank of Georgia

541, 4,690,
687 1, 244, 942 3, 516, 634 4,125, 329 4,425,377 180 829 848
Tourism Contribution to GDP (million GEL)
Source: National Statistics Office of Georgia (Geostat)
2,558 3, 498 4, 377 4 ,923,6 5,900,0 6, 782,0 -
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of which: Accommodation Services Contribution to GDP (million GEL)

637 1,09 1,331 1,391,3 1,611,3 1, 8872

Source: Adapted and compiled by the author based on data from the Georgian National
TourismAdministration, Statistical Review of Tourism (2020-2026) and Economic Indicators (2025).

The analysis of recent statistical data confirms a stable growth trend in both the
number of accommodation establishments and the key economic indicators associated
with Georgia’s hotel industry. In particular, the revenues of tourism-related enterprises
increased from GEL 228.7 million in 2020 to GEL 1,104.2 million in 2024.

A similar trend is evident in the volume of expenditures incurred by international
visitors on accommodation services, which reached approximately GEL 4.8 billion in 2024.
Although comprehensive economic indicators for accommodation establishments are not
yet available for 2025, the existing statistical evidence suggests the continuation of pos-
itive sectoral dynamics. Specifically, according to the Georgian National Tourism Admin-
istration, as of the first quarter of 2026, the number of accommodation establishments
reached 2,691, while expenditures on accommodation services amounted to GEL 573 mil-
lion (Tourism in Figures: Statistical Review of Tourism in Georgia, Q1 2026).

At the same time, positive dynamics were also observed in the occupancy rates of
branded hotels, indicating growing demand and increased market activity within the sec-
tor. To better illustrate these trends, the relevant data are presented in Table 3

Dynamics of Key Indicators of Georgia’s Accommodation Sector (2020-2024)
Table 3.

Key Indicators 2020 2021 2022 2023 2024

Number of accommodation estab-
lishments (hotel and hotel-type es- 1, 054 1,776 2,213 2, 488 2, 662
tablishments), units

Revenue of enterprises engaged in

lion, current prices)

accommodation services (GEL mil- 228,7 516,9 821,7 969,7 1, 104,2

Total Expenditures on Accommoda-
tion Services (thousand GEL)

- 126,797 3, 351,528 4,712,893,303 4,807,937,671

Occupancy rate of branded hotels (%) 22.2% 43.9% 52.4% 50.4% 531%

Source: Source: Adapted and compiled by the author based on data from the National Statistics Office of
Georgia (Statistical Yearbook of Georgia 2025) and the Georgian National Tourism Administration (Statistical
Review of Tourism, 2020-2025).
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The structure of Georgia’s hotel market is characterized by a diverse range of ac-
commodation establishments, including hotels, family-run hotels, guesthouses, and other
types of lodging facilities. One of the key features of the sector is the coexistence of inter-
national and local brands, which contributes to market diversification and the develop-
ment of a competitive business environment.

Since 2019, Georgia has experienced a continuous expansion of international hotel
chains. Various regions of the country host internationally recognized hotel groups and
brands, including Marriott International, Hilton Worldwide, InterContinental Hotels Group
(IHG), Wyndham Hotels & Resorts, Accor Group, Radisson Hotel Group, Millennium Hotels
and Resorts, and others (Katsitadze, Baliashvili, and Kutateladze 2023; Georgian National
Tourism Administration 2025).

It should also be noted that the impact of technological innovation is evident in
both branded and independent hotels, although the scale and degree of integration differ
considerably. In branded hotels, technological transformation is typically implemented
through centralized corporate standards and integrated management systems. The com-
bined use of Property Management Systems (PMS), Customer Relationship Management
(CRM) platforms, and Revenue Management Systems (RMS), together with Al-driven dy-
namic pricing, predictive maintenance, Digital Twin technologies, and modern guest expe-
rience metrics such as Net Promoter Score (NPS) and Customer Effort Score (CES), enables
these hotels to enhance operational efficiency, improve service quality, and strengthen
customer loyalty.

In contrast, the adoption of technological solutions in independent hotels is often
constrained by limited financial, technological, and human resources, resulting in a more
fragmented pattern of technology implementation. Nevertheless, cloud-based Property
Management Systems (Cloud PMS), Customer Relationship Management (CRM) platforms,
Online Travel Agency (OTA) channel management tools, and automated booking solutions
enable independent hotels to improve customer communication, increase digital sales,
and incorporate elements of personalized service delivery (Baliashvili and Katsitadze
2026).

Importantly, the use of data-driven marketing, customer segmentation, and person-
alization tools is increasing across both market segments. The development of digital
platforms and online distribution channels enhances market accessibility, improves cus-
tomer experience, and contributes to the strengthening of competitive positions.

Thus, the ongoing technological transformation of Georgia’s tourism and hospitality
industry is gradually creating new opportunities for the development of personalized ser-
vices. Although the scale of technological innovation adoption differs between branded
and independent hotels, both segments demonstrate a growing reliance on data-driven
management, digital marketing, and customer-oriented approaches. These trends repre-

146



Personalized Service Management in the Tourism and Hospitality Industry:
The Role of Intelligent Technologies

sent important prerequisites for enhancing the sector’s competitiveness and ensuring its
sustainable development.

Conclusion:

e The findings of this study indicate that personalization has emerged as one of
the key strategic priorities in the contemporary tourism and hospitality industry. The anal-
ysis of the scientific literature confirms that the development of personalized services
is closely associated with the application of intelligent technologies, including Artificial
Intelligence (Al), Big Data, Customer Relationship Management (CRM) and Customer Data
Platform (CDP) solutions, Smart CRM systems, and Digital Twin technologies. These inno-
vations enable organizations to gain deeper insights into customer behavior, needs, and
preferences and to develop tailored service offerings that positively influence customer
experience, satisfaction, and loyalty;

e The analysis of Georgian practice confirmed that the ongoing technological trans-
formation in the tourism and hospitality industry is taking place in both branded and
independent hotels, albeit at different scales and levels of integration. Despite these dif-
ferences, both segments demonstrate an increasing adoption of data-driven marketing,
digital sales channels, and personalized service tools. Therefore, in today’s competitive
environment, personalization can no longer be viewed merely as a marketing instrument;
rather, it has evolved into a key mechanism for creating competitive advantage, enhancing
customer experience, and supporting the sustainable development of the sector..

The analysis of Georgian practice confirmed that the ongoing technological trans-
formation in the tourism and hospitality industry is taking place in both branded and
independent hotels, albeit at different scales and levels of integration. Despite these dif-
ferences, both segments demonstrate an increasing adoption of data-driven marketing,
digital sales channels, and personalized service tools. Therefore, in today’s competitive
environment, personalization can no longer be viewed merely as a marketing instrument;
rather, it has evolved into a key mechanism for creating competitive advantage, enhancing
customer experience, and supporting the sustainable development of the sector.

Based on the findings of the study, it is recommended that companies operating in
the tourism and hospitality industry implement integrated CRM, Customer Data Platform
(CDP), and Al-based analytical systems. Such integration facilitates effective customer
data management, supports the development of personalized services, and enables da-
ta-driven decision-making. This approach can contribute to higher levels of customer sat-
isfaction, loyalty, and business competitiveness in both branded and independent hotels.
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H1M00930bo o FoL306dmMmMonb N6LHMNSA0

0649™addyomyMo H9gbmmmagngonb Mmena
39MLMBoMNBYOYMa AMALObYMyxdab doMmm3edn

90enbodge do0nvd3nen
3hmegbmhn
bogohmzgomb eognm sM3s39690000b
babgemonb y6039hb0BgS80
elisabed.baliashvili@tsu.ge

600MmMAdn gobbomymons HnmMod30obs o Fob30bdmmonL nbyLHMNsdn nbhg-
magdhemymo Hgdbmmmangdab Mmenab gLBsgms 3gMLMBIMNDYO7Ma IMALsbyMg-
00Lb gMMInMgonby s 3gsb3nmamMyxdab 3Mbhgdbhnm. ygMomgods gedobznmgdymay
bHaMobdHymo Eobndbymgdab sanmgdLbs s LOLHYIMM 00B6gLOL LBgMMBY, MOLLE
bb3s HyMmabhyan badgbhgdmasb (33900L MdNgdMHgon, HyMm3gMmohmmgodn, HyMLbssgy-
Bhmgon, gnab dmabsbyMgos, bahMsbLb3mMmam dMALLLYMYOS o 8.8.) BgoMgdnon
333939000 30sMEON MomM@gbmdsE 0abHYMgob.

e 560369mM700L 0306 Bndsmmgdnm gb Hybgbins debdnmmdydy-
o Hymobdymo dodsmomymagdob 3mb3nMmabhnbomMosbmdob gogmgboo sMmodbm-
mmE HymModdob dgdmbezmgddy - 30D0bhmMmmns MoMEgbmonby s Tomn bofMmggdnb
030mMbdMLNM, 3M89E, 3oM3399MBamM® - nMndn B9IMJdgEadnmsE dsbmob Eo-
39380Mg0am 93mbmangyMm bzgMmmgddy;

e LOLHYIMM 00D67LMBE BdoMmgdnm - FbmBWOML JEOEILo s FBMEOO
H9609630gMmMd0m smbozby LoLbHHIMM TMALObYMYd0L 0bEILAHMOOL dsBsb3Mom
3mmodsmyMm 93mbmangadn, Mabol 006 sbmagb 0503MDY 3MB3YMIBH-BoMBsms Mom-
©96mod0L BDMEY, IMTLabYMdL baMobbBY 3MB3960900L BBsMEO YgMo®gonb godsb-
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gonbsdge 4000083000

300M900 s 83 3MmME9LgOMSb MbsMmYmMn sbomn dmAbTsMgdmgdal 9dgbobmznl
9dsgmn 3mbzymgbhnan dMJmany (Tsai, Song, and Wong 2009; Baliashvili, E., 2025).

0065390Mm39 dogmadgonl gMomdn HyModdobs o Fob3nbdmdaL nbEYLEH-
M0ob 3ob30m3Mgdab gobboaznbsb, gobbzxmMadymo YygMmomgds 973939 »9330060
Hm0d3L” g3mbobHdsdn bgmmzbymo 0bhamadhobs s ImbBs398900) oxRydbg-
0gmo H9gdbmammangdalb Mmeb 39MbMBbsmMNBYOYmn AMALLbYMYd0L gobznmomgdadon.
033mMg3sMmo 99x3sLYd0m, Big Data-99 oxxydbgdymo sbsmoahnggmo LoLEAHZION,
Al-0emgmmomdgdo s 06h9gaMomgdymo 30RMmn dmodhmmdgdn 8608369mmabo
DML dmAbdsMxdgmms J3930L 3MmagbmdamMadalb dgbodmgdenmdsb s PdMYD3g-
anymab mBLabyMgoab 39MbmBsaadsEnsb Mgsaym ommda (Ulrike Gretzel et al. 2015;
V. Kumar and Werner Reinartz 2012; Gary L. Lilien, Rangaswamy and De Bruyn 2013).

0mb0dbymo dngmds sMmedbmmme dMEaL 30D0hmMme 30oYymMmBomgdsby ©o
mMOdMMOsL, sMedg 9608369mMmm3bs 87dxmdgLadL dMALsbyMgdoL M3gMoEnym
993399H03b6MdLY o 3MB3xMIb Y 3MB0ENg0L NbYLHMNSTN. godMINbaMy 8§76,
gogmymo H9dbmmmangdn s dmbBsggdms sbomo@ngs dmabobyMgonl bLyghmmalb
HfMobbaMMAsENNL gMm-g9Mo Bmo3sM Bodhmma gabnboangds (Christopher Lovelock
and Young 1979; Adrian Payne and Frow 2005), bmanm bhgdsmms J393909 ©oxundbgoymon
39MbMbsmMNdBYOYmn dmMALsbyMgdab 3603369mMmmMdy - MmamME gMm-gMmo yzgmoedg
99899H0sb0 o Immbmzbown dndsmmymgds MmobodgMmmazg HmModBaby s Fob3nb-
daonmonb nbybhMnsdo.

6060000900603 H9bgbEns 3ob3nMmogoymas ndom, MMAI HYMobHdo oMhg-
3060 doMomo@a Loggmamn LyMznmgdab, Lognmmgdgdnbs s godmEENmgonb bo-
}37d39mdY 93909096 ©s 633900 9yMEbmMdNsd dmabsbyMmgdolb IMIbmoyomadalb
0096 09003599079 bhHobambym dmEymgolL. dmabdsmgdgmdg MmMmngbhnMgdymon
09695096(H0L 3MBEIBENSE bIBL JL3eAL, MMB MMZsbnBOENJ0Ts P6s absgznmammb
0mabdoMydgmms 3mbs3909007 oxwydbgdgmo ghmmngmomonb dammznb bobhgdgdn
(V. Kumar and Werner Reinartz 2012).

009bga300 380LY, 3060dbYmM bygmman dDZLHN 3MMIBMBYONL go3gmgds 33mo-
393 MoOgmoy, Measd d9mabdsmydmgdolb gowabyzghomadob domadob dmHnzgodn
bdoMo MMBsE ML IBIMYMO O 3ddndb0b J3930L LMY 3MMEbMBMgdS
3MagHn3nmas d39dmadgmns. mydEs, HIMobHYmo IMALsbyMgdab 3MmzongMgodn
09JH0gMo 06y9096 Laggmamo bhMohgangdob sEa3HNMIYOL: 33MmM39096 30dDaBMMm
0mbs330900, 01y969096 sbsmohngdnm Hadbmmmangob o BEommogb bhndmadL Mg-
oy @MmAn dgbmozsdmMb oo LagnMmgogddg dogdbndsyMma IMMZxdYMN Foo-
6939(h0amg600.

30960, 63dMMTnL mgmMoygmo babomo g®ndbgds msbsdgmMmmag LsdgEbo-
amm aoahamodymob LobdHgdyMm dndmboangsl, M3 dmoEesb - 9330060 HPMNBINL”
(Smart tourism) 3mbEgx3E0sL, dmbsEdg0dy ©swdbgdym B89693896¢L (Data-driven
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B3h0%8nbo go ob30bdemonb nbeybBhnodn 0689099B3909h0 89dbmomgngonb hmen
39hbmbo0nd90900 dMALsbyhgdnb Gohmzgodn

management) o bymmabymo 06dhgmgdhob (Al) godmygbgosb dmadLsbymgonb nboyLH-
Mnodn. gobbomymons 39MLMBMNBSENOL 0b IMEIWgdn s sbsamodnidyMo AsmMAm-
900, MMAmgdnE 3000HmMmmns J3a30L 3MmMabmdaMadobs o dmMAbabyMmadab Mysmym
©MHMI0 383HENL 30MYb633mYymaizL.

99300070 3630d0 BaMIMEagbnmons bagoMmmzgmmb HyMmadI0bs o Jsb3nb-
daonmonb bgghmMab Fogamnmdy, booE odmamgboans dnbn dMENL 0T3S ©o
H9946mmmagoymo HMsBLBMMIsE00L bagnmmgos. b oxkdbydmMas FgmMan bho-
HoLHN3IPM0 IMBsE90900L 3MBHYBH-065MAdBL, Foc AMML: bogdoMmzgmmb BHyModInb
96Mm363mo 330bobHME3N0LY S LagoMm3zammb bHshobhznb gMmzbyma Lodbaby-
Mmob dmbsEndgxoL, MoE Ladyemgosb ndmgzs dgx3sbEIL NbyLHMNNL gob3znmamMmgdal
H969b30900 s H9dbmmmanymo HMmIBLAMMBSE00L sgBHsmMmyMmos. smbndbymn
0900mmemanyMmn dnoamds PoMyb3gmymab 33emg30L 8060L Fnmby3ob ©o ©o-
LIYMO 33ME69d0L 3MB3MgdLyMm 3B3NBL.

339300 39093900 3sLHYMgOL, MMA 39MLMBIMNBYOY0 dMBLsbyMyds, Mm-
0903 981d6900 IMbSEg0ms 9bNHN3oLs o nbhgmadhsmym Ghgdbmmmgagngdbl,
BoMAMaaqblb 3mb3nMmabHnbamnsbmdnl, bLHPdsMmms Toymayomgdabs s dEaMIEO
39630m5M700L gMm-9Mmo dmozsMm gabaLsdM3MaM RJHMML. 39MLMBbIMNBIENS 3339
093090 MMAS o 3Mo - 3MAY3060. dgLd3d0nLYE, BsdMmaTn badL yb3sdLb Hggbmemm-
30960 06m3930900L 0bhgaMeEnob 3603309mmMdSL LagoMmzgmmb dsb3nbdemdnlb
0060LHMNTN S gobLedM3MO3L dnbn gobznmamgdab dMomMmodgbHym dndsmmymy-
0900.

003396dM body3900: 35L306dMMONL NBEYLHMNY; 39MLbMBbsMNBYdYMa byMzn-
LYO0; §330560 HYMBAN; bgmmzbyMo nbhgagdho (Al); oo 8mMBs398900L 365mMNDO;
0mabdsmygdgmdg mMngbhnMmgodyano dnamado.
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396935900 seMmoib3zs, MmgmmE i30606bYMa, bom3gMmagom
© dgMamonb 35093036Md0bL 06¢hgaMnMxdymoe doMmmzab
LabLHYTS: gMMmOYM0 O 3MbEI3HYIMYMO 36dNBN

boomadg ob3zegensbn
omg8mhobBGn
03. 3039b0330000 bobgeMOnb MdnENbLNL
bobgedfnem 36039hbnBaSBn.
obnbBY6B-3hmpgbmhn
009690b0bo 00 8g96mEMagngonb y6039hL0BgSN
Salome_akhvlediani@yahoo.com

Doi.org/10.52340/eab.2026.18.02.10

bBoBNVTN govbondg0y000 9969359hy00 smhogbzob hmon mobodgehmzg mh-
306000309000, hmgmhi 2065603hn, bom3ghsnm s deghsemdnb Jgeg3056mMANL
06893hohgodgon dohmgnb LobBYFs. 060000 EVBYdBYOYCNs Mgmhayo @8 3Mb-
39383909h 00e3M0A7099 0o 0y9690L LabBIThm nbeybBhonb dogoenmb, bmom bo-
bSY8hm nboybBhoab ghonobo smhogbznb babBgds (Uniform System of Accounts
for the Lodging Industry — USALI) gs60bnggds hmgmhg bggEmhyon nogbBhoiogon
AohfAm.

0000070909000, hmd 0obsdgehm3zg mhgobndogngddn d96g959hgcn smho-
3b39 896930mb0hgdL shodbmoeme hmgmhg bohzgoob 3mbBhmoenb nbbBhyd9630,
oho890 hmgmhi dnes vbsonBngghn bobBgds, hmdgoni 10bs6L3h, bom3ghsznm o
00ghoemonb dmbo3g090b 3005§Y398009000L domgonb 3hmzgbamsb v303d0hgdb.

000336000 60A3969000, hmd 836939hy00 smhopbzs Jdbob obsonBnggh Lo-
09d3900 bb83s6DMBN0EY00VbN T9093006MANL - BNbS6LIYhN, bom3ghsinm eo degho-
om0onb ghonsbn dshm30bmzgnb, hog gobboggmhgonm 36083690m35600 hgbyhbo-
6896bogh dmabsabyhgdnb bggdBmhgoda.

bog306dm bnBy3900: 8969359hy00 shnEb3s; B3066LIhN Tg0930006MdY; bom39g-
hognm d9093006mds; deghoemonb d9093006m0s; USALI; bobBy8hm nbeybBhoo.

dgbogomo

0365890Mm3g 93MbmM3ngyMn gomadm bsbnomgods MIxagxmaignymo dmmnbmzby-
00L DMEom, 93MbmMaAngyMo sMmabhadomymmdnm, 3odohamoab 0sdMxd0L HMSbLa3M-
M3330000 s 30bHgMbadymo dbsMmygonb dbMowsb goddznmzsmmmdnLy s 3obY-
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096959hg00 smhaibze, hmgmhi 30bsbLIh0, bom3ghonm o deghsemonb 89093006MoOnL
0689ahnhgoy00n dshmgnb bobBgds: mgmhngeo o 3MbE9I38Is0gh0 96500d0

bob3gg0mnebn dsMM3zgeEmMdNL dndoMmm ddsMEn ImemEnbgdnm. 83 30MmOm0dn
mM3obnds309d0L bhMohgagngmo gabznmamgds bym yxmm dgho ©odmznydymn
bgds 0bgm dsmmzab bobdHgdg0dg, MMAMgdaE 9MNEMMIYWLE JBMY6379MYymMARL Ro-
606byM0 39x3036MOAL LHIONMYMMOSL, bam3gmMmagom gx33]bH0dbmoab 3ondsmog-
L903L S IEaMIEN gob30maMmxdab 3nd6700L nbHgaMoENSL.

LagoMmM39mMmbL 93MbMBnzedn dMALsbyMgdaL LygghmMo 9603369mmM306 MMENL
SbMYMgoL, bmmm BHYMBINLs s LHPBM-050306dEMMANL 0bEYLHMNS BoMmIMe-
©3960L 939y60L 93mbmMB0zgyMa gobznmoMmgonb gMmm-ghm Logzzebdm dndoMmmymgdsb.
Logdommzgmmdn HM0BBNLY s LHPYTsM-Bsb30bdEMdAL LgdHmMmab 860d369mMmMdY
©3sbdHyMadymns MmyoEnsmymo bHsbhobhoznmo dmboEgdgdom, MmAmab dnbyw-
300003 ©ofMan Jabob 9603369mm356 Bomb MmgmmE dmmosb dos 3Mmoydhdo,
30939 bYJ0700380. 333LMSB, LagHMMmOL gobznMdMgds Ly YRMM dgho Y30330M-
0908 3aMamOnL 3MnBE03900L EobyME30L s MaLYMLYdNL 9BGIH0SO ToMm3sb
(LogLhshn, 2023).

Lagamm3gmmb Labhydmm bygghmmab 3MmbdgJbdhom smbodbymo bagomba gob-
LO3YMYOy 8603369MMOLL 0dgbL, MO0 oMan gMmmoMmmymom bsboom®gds
domomo bom3gMmognm nbodnznm, MgabyMLydaLb 0bHabLoyMmo TmbdsMgdoms o
0maLobyMydab baMabbdg odm3znwadymn d9dmbs3zmgdal dmEgmon. sbgm dofMm-
09000 80bsbLyMo J7H30sbMds, Lom3gMozom gi39dHnsbmds s FEaMeEMOSLMSD
053033003070 dshA39690mgda 3MogdHniadn 9Mmmdsbgmabgsb godngbyma 396M go-
Bobomgods. d9Lo0s30bE, LyghmmBn 0dMEgos dmmbmzbs nbgmo dos ToMmzomo
LoLHgdg00L ndoMmo, MMIWMYdNE bgmb PBYMOL sMedbmmmeo RNbsbLYMo nbymM-
053000 ©1aMmM3900L, 9Mo3gE LoM3gME3NM s FEEMIEMOSLMVE Eo3e3d0MYdYMON
0mbs3399900L 0bhgaMoMgdm godmynbgdsbsil 896939Mmo gowabyzghomgogodnb
3MmEgLaon.

00 3mbhadbhno, FoModmbeosznmn, bmansmyMmo o 0ddsMmmzgenmdnmo
(Environmental, Social, Governance - ESG) @3ghmMmgon ysmnodgds mMmzgsbndoEoymon
09093006m00L gMm-gMmom 3x6edgbHnm 93mbmdngyMm 3m3mbgbhom. dnybgozs®
3300o, 3MghH03s o v3009309M0 33tmM93900 Togmnmydb, MmAd ESG nbognshnzgdab
390bmME30gmads 1530LMS30© 3M 3ob330MHMOgOL 30b66LYMN 36 Lom3gMaiom B9Yg-
39000 3on09xmodgLYdLL. bdnfM 930mbzg3080, ESG MAZ0s 8633MNTg900L ob azmamai3n-
P00 30ME307mMg00b EMB9%9 o 39M oMangdbgds gowabyzghomgonl domndady
0mg0g@ obomoah gy nbLHMYIg6Ho©.

30 3Mmomydnb gMm-gMmomo 30dgB0s 0b, MMI ESG dmbo399900 bdnMo@ oM sMab
06(h93Momgdymo mmgebndoEnab dows 9969350Mm sbamahnzedn o awabyzgho-
9d0b d0mgdab 3MmEgLbdn. LEMMYE o0 3oMxdMadsb yb3s3L badb 396935900 sm-
M0oEb30b MobsdgMmzy Mmano.

Lagomm39mmbL 3Mbhgdbdhom ESG bognmbgdab nbh9aMogns sgbhonMma gobabo-
myds MmgmmE 0b6sbLyMo LyghmMmab, sbg3g MgsmymMma g3mbmadnzab EMbBIdY, bLo-
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33 3obL3YMMYdYMN YynMoMads gmdmds godg3znMmzammadnb, Mobznb dsmmzaby
©5 93Man 3ob3003M7x00L 3MNBE303900L oBxME30L (Lagsmmzgamb gMm3b7mn
05630, 2022).

03600900MmM39 mohgmahyMms 9969300 smmob3zob gobobomogb MmamM
39036Yy39Mhnmgdab dboMmaddgm LobHgdsb, MMIgmoE 99MmM03690L 83g3d30L, dn-
13590h0Mg00L, 3MBHMMabs s FgbMymydab dgxebydsb (Horngren et al., 2012). ESG
RJHMMxOLy o BbsBLYM Tg93ansbmosL ImMmab 3ogzdnMmo qsMmome oMol dgL-
Bogmomo 300090090 moahgMahMmado s IMZom0 33mI3s dsbBHYMIOL, MmI
03MamOnb 3Maghngs bdoMa® ©o39380Md3m™0s 1390090 B0bs6LYM T909370030
(Friede et al., 2015; Eccles et al., 2014)

3MLYOYMO MahgMobyMo doMomsaE MM BndoMMYMYdNm 30003MEY0S. HMM0
0bMmong, 33m93900 gobobamogb 9969396 smMobznb go3mgbsb x3nbsbLYM ©o
bom3gMognm 03w9306MdSdY; TgmMyg dbMaz, Rsmome oMmab Fgbbogmomo ESG
R3JHMMxO0Ls s MMZb0DIENYMN 89093006MdNL yMmngMmzsgzdamo. mydEs dge-
9000 633¢mMgds@ 3Mab gobznmoMmgdyma ab ;mgmMaywo bywas, MmAmab dobgw3zn-
033 09693590790 sM0Ebzs 6@ gobndompmb MmgmmE dows sbamahnzgmo sfdo-
bhadodame, MmIgmoE o0 mM 33mg300 dndoMmymgdsh gmmnsb doMmmzom AsMAmdn
39M056900L. LEMMYE 83 gmMoymo EgxznEah0b dg3Lgdsb nbsbsgb d0db6sE B0bs-
0905M9 bhsdoo.

60600g00M7 33tmgx30b F0BsbNd MgMmMoymo s 3MBEg3HYIMIMa 3bsndab
Lo®yd3zgmdg 3969359600 smMmoibzob 0bhgaMmognyma Mmab gobdsm@gds badge-
60mBnmgd0ob0 89093006MO0L - 30b6LYMN, Lom3gMmagom s daMomonb doMmm-
3000.

33930 mMm0gbHomadymos mM doMomo 30mb3lsdg:

1. MmgmM 1dMyb3amymab 996959Mymo smMmoEbzs BnbobbyMn, bom3dgMagnm
©0 03MoMOnb dmbs(399900L 06(h93M3303L MMZsb0DEFNYM Fooby3zadhnmgdgddn?

2. M3 mgmM0ymo nmgninm 39390M©gds 896359M3mo smMmoibgzs smbodbymao
09093Mm0MN30 gobdMTnmnd900L 9MMNsb BMmMInMYdLL?

33m330L doMmomon B3magnn ob oMab, MM3 3969359M3m0 smMoEbgzs gobnds-
MH9ds, MmagmMmE dos sbsmoabhozgmo 0bxzMsbHMIIHyMs, MmIgmoy s9Mnnsb9gdL
306360LyM, bom3gMoznm s ESG 3mbsi33090L o 3oM©addbob dsm moMmyodm nbxgm-
M3s3090.

33930 3gom©mMenmans

60600©90sMg 603MMIN axxydbgdmMNs OgmMoym s 3Mb3g3hgomym obo-
mnddY.

365m0B0 gx3ndbgds 83003009M0 mohgmadyMob d0D3630dsMmmym LnbmgdL,
0969359M9mo0 smMmogbzob 93mmyEnalb mgmMmogm BosdMmgdsbs o bLyghmmymo
0mybHMaE0ob 3M0bEn3L Labhydmm nbEybdHMmnL dogsomdy.

33930L sbosmangnym AsmAmo godmynbgdymoas USALI, Mmdgmog 6oMIm©ag-
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096959hg00 smhaibze, hmgmhi 30bsbLIh0, bom3ghonm o deghsemonb 89093006MoOnL
0689ahnhgoy00n dshmgnb bobBgds: mgmhngeo o 3MbE9I38Is0gh0 96500d0

Bons sMo MmammE gd3nMomo s6aendab mdngddo, sMsdgo Mmamma bydhmMmymo
omybHMEgoymo dmEgmaoa, MmIgmoE bosmmo BaMAmMohgbL 936959Mymo smMmo-
3b30b 13y69309M 30380ML M3gMaE0ym 3MMEgLYOLS O BNBs6LYM FgH3xdL dmMab.

339300 sbsmonznmo mmgngs gx81dbgds 89093 0196303 Y3MMOLL: 3nMzgem
909393 LaLAHYTHDYOMNs T969359MMn smMmoEbzab 93MEE30sLMSb, LHMIHI-
309 30Mm35bd o 3EagMamMdnb nbdHgaMENsLMsb o3e330Mx07Mmn MgmMoyn
000gM3900; g9mMyg ghHo3d) 00gbHnanE0Mgdmas ab 99906093900, MMIgmms 399-
d39mO0msE3 99695900 sMmoEbzse i30636LYM, Lom3gMognm s dagMoMdnb dm-
60399900 gMm0sb dsbamahngym Labhgdsedo sgMmnsabgodl; dgbsdgy gdho3dy 30 d907-
003907300 3Mb393MamyMa dmgmo, MmMIgmoE sbndbym yMmogmmzs3zdomgdb
LagdHMMmIMo nEYLHMIENNL EsbTsMxdnm sbobog.

33m930b 39903900

60600@905M9 653MMINL doMomsn 39dMYE3S P39330M©gos dnb mgmMmoye ©o
3Mb393hysmym boboomb. bHadns oM guYdbyds 3nM3zgmon dmMbBsEgdg00bL 86 Le-
Hobdhognmo sbsmadab godmygbadasb, Mab gedmE boMdmeggbomn dmyma bagofMm-
90L 398gma gd3nMoye HobHomadsL.

300Lmob, 33mg30L ghm-gMmoon 990my3es abog, MmI USALI godmygbgdymons
MmgmmE 0mybHmszgogmo bgghmmymo AsMAM s sMo MmamME 3Mb3Mabhywma mMm-
3960%030900L IMbO3909099 oRYIb7dgm0 FgaMxdnmn sbamndab nbLEHMYIg6HO.
009b9o30m 930y, LEMMgE gb doEgmds B6JENYM BobodnMmoob Jobab dmasze-
mdn 30dbmMoOMagzn gddnmoymao 33¢mg3900b gobbmMmEngmgdaobmgzab.

339300 3Moghngymon 9603369mmodL

33m3g30b 89w93900 3Maghngymmn 3603369mmdabss MMZb0dDOENg0NLMZNDL, Bo-
BLagymMgdom MabyMLobHYBLoMo dMALLbYMYd0L LddhmMMgdda. BoMIMagboamn
3Mb3a3dhysmymo AomAm 8gndmgods gedmygbgdyam ngbal:

e 096939Mymo smMmozbznb LoLHYIxddn ESG 0bEozodhmMmmadalb 0bdgaMmoin-
obogob;

e  007359h0M300bs o TgbMYgdab Tgxsbydob dMmEamgdal BoBsMmomy-
o0bm3ob;

e  3doo 9630M0Tzg00L nbgmo sgohgdhnmob 899360bm30L, MMIgnnE B0bs-
B6LYM O ¥MIBNOBLYM BMBLEgT70L 9MMNSb sbamahnznm LabHYTsdo vgMmNabgdDL.

3b939 33330 Jabab Loxydzgmb d969359MYmo smMozbznbs o FEaMaEMANL
Lagnmbgoob nb@HgaMomMgonbmzab d0BbgLAL dEANbabHMoMgdaL LoLBsZIM 3MmZ-
Mo090d0.

09969396 mo seMoEb3zab g3mmyEns: boMmgmnomMmoEbznwob
033069 MANMY0006 79x3006MdTY

096939M9mo smoEb3znb gob3nmoMmgds sbobo3zb MMaabndsEnymn doMm3znb
3Momm0hgLgoob 33momgdsbs s 53MbmangnMmo gomMadmb HEMIBLBMMAsENSL. Le-
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Byob 9(ho3%7, 0L doMoMEE boMmzmsmmoibzedg nym mMogbdhoMgdymo s 3nd6s©
0bsbozs M30M0MYdYMYdaL gobLodM3Maby o BnbsbLYM 3MbHMmMEL, Mog d99-
Lod3AYOMES NbEILHMOYMN 93MBMBngnb anmgnlob (Horngren et al., 2012). 88 3gMo-
mE3d0 95399 H0obmMds gobnbodmzmMgomms boMmggdnb dg330Mdnms s BaMAmMgdab dm-
33mmonb dMno.

090003m3 ghoddg 096939Mymo smMoEbzs goBsMmm3s 3abybabdzgdmmanL
3960M70%9 oxuyxdbxdymo doMmm3nbs o gLbMPEYdaLb 9x8sLYdNL dndsMmmymgdoo.
3MbMMmMaby s 8633MNTZ33MEYOx™M9xdnL 3978603700L gobznmamMmgodsd dgbsadang-
09mo0 gabss sMedbmmme boMmzgonob dmbodhmmabgn, sMsedgo 99693590 Mo gowo-
6y3900m9dg00L 8900939000 FgRsLYdS 3MMEgLYONLY o LAHMYIOYMPWo gM;gY-
agdnb mbyHg (Anthony & Govindarajan, 2007). 803bga35@ 880y, sbamadn 33mo3
309h9Lo® B0bobLYM FhAZ39690M9dBY nym 3MbEgbHMoMYdymO.

3mmOmM0doEn0by s 3Mb3xMabEnal godmagmadab 3oMmmdgddn, 89695300
d0moEbznb 9g3mmyEnsdo gamsdhgb ghedo 0gdEs bhmasmaaonmo d9bgsgMymo sm-
MmoEbznb 3MBEgBEN0L AsBmYsmndgds. Johnson o Kaplan (1987) 8000mg0g6, MmD
Mmooy bobhgdgdn 3960 3oLybmd®s 89695996H0L bHMMIZNYM bognmmydgob.
09009350 336300m3Ms nbgomn nbLHMYIZoHd0, MMIMMOESS 3JH03M0D) EoxRYdbg-
o0 bsmzmommaibss (ABC), @adsmsbbgoymn dsh39690amgdal bobhgds (Balanced
Scorecard) s LogMEbmOL BngmNb baMzgdab sbasmadn, MedsEy Jgbodmgodgmo go-
bo@s 3MmEgLY00L 9RIIH0BEMONLY O MNMYdYxdnL Fo930L dbs0dO BnbsbLYM
80A39690mMy0mMsb gMmasw (Kaplan & Norton, 1996; Campos et al., 2022).

33 nbbHMYT6H9d3s 0603369MmM3b60@ BooxzoMmomazs 996959Mmo smMoizbznb
sbsmoahnzgma dgLedmydmmogdn s baxwydzgmo Asyysms MMmasbodsEnymo dgwy-
3056md0bL 8Ma30mMaabdMInmgdnsb dga30LgdsL.

0365390Mm3g5 mohgmadnmo bodL yb3zsdL, MM ESG gsdhmmgdab nb@HggMmaizns
3fM BoMIMogqbL 8969359MYmo sMoEbznbm3znb gomg ob bgmmzbyMom adandym
99396 L. 3goMgdmbLELE3000 s bmEnsmymo dsh39690mgdn d9650Mn3500 9Mggds
0900L 93mayE30m manzsl, 3060086 P303d0M@gds MaLYMLYONL odmygbgodsl, 3Mmm-
390L900L 9x8yIHNEMOSLS o gMdgan3snsbn moMgdymgdab dgdabsb (IFAC, 2023;
Harnani, 2022).

0065390Mm35 moahgMmohymadn 00sM©0 yyMmomgds 9mdmds goMmgdmbs-
33000 d96959Mymo smMmoEbanb (Environmental Management Accounting - EMA) go-
630000607000, MMIgmoE 09650 0Lbs3L goMxdIMbLEE3NMN s MLYMLYOMSD als-
380Mydmo 0bggmmds3nab 0bhgamaEnsb dgbgsgmym gosbyszghnmgdgdda (Burritt
& Schaltegger, 2010). sb60363m0 dnamds 3093 JBMM sdmngMydb BgbysgMmyann
dmoEbznb Mmmb dagMomonb dmbsEgdgdnb nbhgamomgdadn, Moaeb gundbgds
mmangdsb, Mmdmab dnbgz0msE goMadmbrsEznmo s bmEnsmymo D9dmgdggds
760 3oMangdbob mMaabadsinob oo doMmmznbmznb gedmygbgdo Mommgbmo-
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096959hg00 smhaibze, hmgmhi 30bsbLIh0, bom3ghonm o deghsemonb 89093006MoOnL
0689ahnhgoy00n dshmgnb bobBgds: mgmhngeo o 3MbE9I38Is0gh0 96500d0

M03 063mMIsE0o@. LEMMgE 83 gdom 336959MYmo smMoEbgzs vsdmg3b mMmagsbads-
300b d9bsdmgdamosb ESG dsh39690mgdn AsmMmmb d03390hnMgdsdn, dgbMmymgdal
393300900Ls s LyNb3xLHNEOM 365MNDT0.

3009650, 396959090 sMoEgbznb 9g3mmyEns 8gndmgds gobndsmbpmb Mmamms
HMbLbEMMIs300 306MM baMmgmamMoigbznmn y6JEnnab nbgmn nbhggMmomadyma
sbomahozngmo AamMAML39D, MmIgamog MMZabndoEnymo 99093036mMdNL 3nBBELYM,
Lom3gMaEnM o EaMaEMdNL abdMINEMgdgoL LogMmom ToMm3nm MmManzsdn vg-
Mm006900L.

09369359670 smMmob3zs, MmgmmE i30606b3MN, bom3gMmognm s dgMawmdnb
0990093056md0b 06¢hggMnMmgdyma dsMmmzab bobhgdo

096959M9m0 smMmo3bzs MebodgMmmazg mMazabndsngddo Lyw yBMm gho
3obnboagos MmammE 89960080, MMAgmoiE PVMP639Mymab dgmomonlb (ESG)
00hA39690mMg00Lb 0b6h9xaMoEnoLb R0Bs6LYM o Lom3gMmsgom Bosby3zahowmndgddo,
Momol dgbadmydgmo bEgds goMydmbEsE3znmn s bmEnsmymo BgdmJdgwgdnlb
MomEabmMOMN30 ©39380MY0s MMEs60BIENNL g3mbmBngyMm Bg9330msb (Burritt &
Schaltegger, 2010; Schaltegger & Burritt, 2017).

x0636byM0 89093006MO0L M30mmLOBMOLNM, 3969590 ma smMoibzalb doMmo-
030 MMM 830330M7073m™m0d BnbsbLYMO F9093900L 3MMEbMBNMYdaEMONLY ©O
MgLyMLYdOL M3BHNToyMmo gobobomgonb POMYBb3xgMYMBILMSD. d0ys3hnMgds, Bo-
©abMg00b 865D o Lsnb37LHOENM FoabY39HNWd700L BNbBELYMO giabgo
40600 bLoxwyd3zgmb MMEab0BsENNL IM3mMg s LBTYSMM3e©N360 BNbsO6LYMN Bnd6Y-
00b doMmm30bm30b (Horngren., 2012). 9839, B0656LYM0 BoA39650mMYdAL ndMmoMy-
0mo 3odmygbgds 396M sbobogb 3MmEgLYdNL MgomyM 9R9JH0sbMASL s bdnMo
396 3vMY639mymaib gMdgmazonsbn moMmgodymgdab dggddbob.

bam3dgMmosnm d993006mds dgnMmo 3393d0Mgds 3MmEgLgdnb LHMYIDY-
MoL, MaLMLYONL godmygbgdab nbhgbLogmMdLLs s AMTLabyMgdnlL bomabbL. d9bg-
59M3m0 smMmobznb 0b6LAHMYIY6HYd0, MmgmMmoizss 3sbbabdggdmmdab 396hHMYdN,
3Mm39LY0dY axrYdbgdmMN sbsndN s FxbMYgdnb doMomsn 3oh396909mgdaL
(KP1) bobhgdgd0, Ladyomydslb ndmg3s BNbsbLYMo BmMbsE3YBY00 o73e380MEL bo-
m3gMoEnm 3MmEgLYOL s edmzmnbwaL 9x39dbH0sbMdL doMomon FodmdMmozgo-
angodo (Kaplan & Norton, 1996). s8330M0 Bnagmads Jobab Loaxyd3zgmb m3gMoEnymon
39056Y39Mhnmdg00Lb MomEgbmdmMazn 89x833Lg00bs o 3MMEgLYONL gondzmdglLy-
00bm3ob.

03MamoOnb 390930306mMds o303d30M7d7mns MMZsb0BEN0L goMydmbsEznm
©o bmgosym 3ogmgbsbmsb, M@ Mmsbsdgommazg 93Mmbmadngym goMgdmdn 8600369-
™MM306 BogdHmMo® 0dEe gMdgmaanabn mnmygdymgdob 89gabobmznb. d96939Mymo
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30M0Ebze 98 3Mbhadbhom sLMPWdL 06dg3ME3NYM BYO6J3NSL, MOEEsD BNBIBELYM
©9 3M3x3n06060LYM IMBE9370L 9MMNSB sbamahnznmM LobHYFsT0 s9MMN369dL.

30 3MmEgLaL sbamahnggmo bHMmYJHMs dgndmgds gobodsMmbmb Mmamma ,,dm-
6039000 @mhdnhgds - vbsenBn3aho 06893hs30s - 3oesfY3980090000 godmynbgds”
0mgmo:

300M39m 9(Hoddg MM3ebnds30d 93MmM390L s sLOLHTHNDIOL BNBIBLYM, Ls-
m39My30M O 3EEMIEMOLMSb s3a3dnMgdm dmboEgdgol, Mmamgdai sbabozb
MmammE Mgbymbgdolb godmygbgosb, sbgzg, m3gMmognymo 3MmEgLydaL dwaane-
BmdsL. dgmmMmg 9Ho3dg vmbndbymo ImMbs398900 99390x00MYds sbdMnHN3yM o-
090039000 9969396Mm0 seMobznb doMomowo 0bLAHMYT6Hd0L 39839mMdom, Jom
dmmab 00959H0MYd0L, gosbMmydab obsmadAb, 35LybobAgzgzdMmMdNL 396HMYddY
©oydbgoyma 3gxsbgdobs ©s BgLMYmgdab doMmaocmsmn 8sh39690mgdab (KPI)
LoLHYT9080 0bHgaMaMgoal gdom. dgLsdy 9hoddg 30 domgdma sbomahosdyfoa nb-
RMMISE08 goMEongdbgds doMmmznm FMEbsE, MmMAgmoE godmaygbgds MabyMmbgdaL
396060m900nbL, dgbMymgdab JgRsLxdnby o LHMIHIZNYMo Fowaby3zadhnmgdgdalb
0bsmagdgMmabm3znb. bEMMY smbndbymoan oo sbamahnzyMmn HMmbLBMMTsE0S Bo-
6o30Mm090L 896939Mm0 smMmoizbznb n6dhgamMaznyw i3n69d3nsb Mmebsdgmmazg mm-
39600030 doMmm3zsdo.

399006 godmdnbamy, 896gs9Mymo smMmogbzob 3608369mmds dmEgdnem As-
MAM3Tn gobnbadM3MYds sMadbmmme nbxzMMIsE00b 8gMm3900m, sM3dgE 0T0ME3,
Mmd ob bbgzobbgy Hn30b Foh3z9690mMadL vd393L FyMIOSE, FOMMZI® O OEo-
6Yy33h0yd900bsmM30L MYmM336(H M sbdmohn3dnM gMmgymada.

3M6393¢hgomyma RamAm: 396959Mmao seMoEbzs Mmgmm
L33g06BvMANxd0060 FgEmx3036MOAb 336dMamyMa babhgds

606500900Mg 3309300 3MBEI3H Mo IMmEamo gx37dbgds doamasb, MmA-
mob dnbgznmei 996a39Mpma smMmoaigb3zs gobaobomads sMmadbmemeo MmamMma
bafmzgoab 3mbHMmmabs s 86g3oMndgzgdab nbbHMYIg6MH, sMsdgE Mmamma bhMme-
Hh9309mo dsmmzob bobHnds, MMIgnE MMZS60BENLL PJBMYB3aMYyMAL Fowaby3zg-
Hhomgoob domgonbmzab bagomm nb@Hgamomgdymo nbxgmmdsEnno.

BoMAMEagbnmo dmegmab dobg3nom, 396939Mnmo smMmogbzs 33bHMoymo
06Mhg3Mmo3nymo 9999600008, MMAmMab 89339Md0033 MMZ360BIE0Ns d3baNnDYOL
m39Ma309 3Mm39LYOL, MaLYMLYdNL 9BgIHNS0 FobsBamgdsb s Lagddnsbmdab 8g-
©939000L d9x3LYOLL. LEMMYE 83 B6JE0900L Lodyomgdom 39695900 smMoibzo
393m96sb obabb MMZebndoEnob 909a006MONL Med9bndy Logzebdm dndoMmmy-
mg0009.

096959M9m0 smMmoibzob 06dHgaMmaznymo Mmen 03 dMmEgmdn bmMEngEYds
obgmo doMmomon 399906003900L 09339Md0m, MmamMoEss: 00953h0MYds, owob-
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096959hg00 smhaibze, hmgmhi 30bsbLIh0, bom3ghonm o deghsemonb 89093006MoOnL
0689ahnhgoy00n dshmgnb bobBgds: mgmhngeo o 3MbE9I38Is0gh0 96500d0

M900L 86500, 3oL3yboLAZxOdMMONL F9bHMYdDY oBdbydyma 3MmbdHmmmon, KPI
LoLHg00 o LoNB3gLAHNENM osbY3gHhHNmxdg00L Jgxz3obgds. bEMMg® gb nbLEHMY-
096900 goM©ogddbob nbsbLyM, bom3gMognm s ESG dMbs339990L gMmnsb 896939-
My 96omModn3o.

606500900Mg 3393030 0aMoEMONL d9093056Mds gobndsmbgds, MmgmMms
mMaabndo3nob gomMydmbopznmn, bmznsmyMmn s ddsMmzgmodnmo 890939000
9m0MOmMomody, M@ 390dgds godmabohmb MabyMLydaL dmbdsMydab gx39dHnsbm-
0000, 60MAY6900L BoMmzadn, AMmInm 3Maghn3g0d0, gboxrMmnbmgdsdn, dgbadsdnbm-
0000 v 35L7bnLAZdMNSb0 FdsMN3geMdNL 39§o60D390d0.

3Mmb3g3dysmymo AsmAmML dobgznm godmoymaxs Lodn doMomon dgEYzMo-
030 d0dsMmmymygd.:

e 30bobLyMo Jgg3n3bmdy;

e bom3dgMmsgom 3393036mMdy;

e J3MymoOnb 890093036modo.

30339Ma, BoMIMEagbomn dmEymo 9x81xdbgds 30099-890g3MOMNZ MMan3sb,
Mob dnobgznmslg dmboggdms boMmabbo, domo 0bdgaMmognob boMmobbo o 8969359-
Mymo 0bbHMYTI6HYO0L godmygbgdab bommIg FobbLdM3MO3L 0TsL, My Medgbo
93399 H00650 goMangd690s 0bxzmMBsE30ns oMm30m JAx9dsE. 88 AsMPAmMTn 8969359-
Mymo smmoEbgo oM sMmob dbmmme 870339000 sBgMab Lodyegdy; b dos dggs-
60%300, MMIgmoE dmbsEgd90L MaMYdYM Foby39Hn9dI® goMmwagadbab.

20606b7M0 39009300600 SLObI3L MMZB0DENNL §3MBMB03M 9BIJHNsBMASL,
MoE 890dmgos godmabsdmb 3mdzgg0nsbmanl, bamzgonb m3dhndndsznobs s i30656-
LYM0 FEaMaEMANL oyxdxzmogbgdno.

bom3gMmogom 3d393036mds ©s3a3dnMgdgmns MMEsbndognalb m3gMagoymo
3MmEgLYdOL 983xIHNSBMOSLMSB, Bsmm TmMab MaLbyMLYONL godmygbndsbmsb, dma-
LabyMyd0L baMnbbmMeb s M3gMoEngmo 3osby3ghnmgdgdab 98gdH06MOLMSE.

03MomMdNb 89093006Mdd 30 sLabagb MMZsb0BsENNL Lagdnsbmodab gomydm-
LEE300 O bMmEnsYMm gogmgbob, Mol Mebodgmmagg 6nd6LEsMdmMAn 8603369-
mm3060 bgody, MmammiE 3mb3nMabhymo y3nMmadgbmonl, sby3g gMdgmzonsbo
m0My0mydab d99860bm3z00.

99L00sd0LOE, 3MBEg3MYIMYMo dmEamn 396959Mm smMmoEbzob gobobomogzL
MmgmmE 00 doEs bonbamMmIsgom nbamsbhMmydbhaMob, MMIgmog bbgowasbbgs 899g-
3MmoMmng gobdmMBnmgosb sMmadbmemme dMAs3L, sMsdgE, doc dmMmab 0DYB-39w9a3m-
0M030 s BY6IE0M0 39380MJ00L 365MEdDLYE Jgbadmgdgmb beab (nb. NVEMBY).
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996939Mmo seMoibzs MmgmmE bodgs6dMInmMydns6n 3xgan36mMonb
06¢gaMmaMmgoymo bobhgds

BB ofrgumo sexfiogbgs (MA)
(08 gpMofgdrme BxfHmgols
Loligy8s)

|

mofsblgfio | | Lamdgfegom | | dooyfagoodol

fyohm: 3903960000 038mhnb dogh

©003Ma8s obobogb 33™g30L doMoms® MydaLbL, MmImob Tobgpgzom 0969359
Mymo seMoEbzs 6MIMaaabL 3gbHMmamym sbamab gy bobhgdsb, MMIgmoE v3e-
3900M900L 0bsb6LYM, bom3gMaEnm o daMaEmOnb 89J3036mMobLL.

LgdHMMYMa aeEYLHME0: bobBHaMmm 06YLEHMNS s USALI

LOLHYIMM 0B6EYLHMNS d350YF0YM MmadgMmodymadn gabnbomgds MmgmME M-
LYMLOBHIbLOYMO o M3gMoEn M@ 3MA3gdbyMmn dMALsbyMYdaL LyddhmmMoa, bLo-
©33 B80656LYM0 89Y3006MO FFnEMME dMOL V303d0MxO7MN LYBMBYMMOSLMG,
x0dLboMydyma boMmzgoob domam Bommsb, AMmmbmzbab F3omgdsEMdsby s Ima-
LabyMydab boMobbYdy odmM3znEgdym d9dmMLO3MxOnL ENbsBN3LMLB. smbndbymo
0393013038 8603369MM368 DMENL AMMbmM3zbsL nbgmo 396935900 0bxmMmTsE00L
LoLHgg00L Bndomm, MMIAMgonE I0MYb3gMYymMaL M3gMmagogmo 3MmEgbydab, Mg-
LYMLYdOL godmMYynbgdabLy o BNbsBLYMO FgIaad0L gMmNsb sbsmahoznm AsMAmadn
3000M70sb (Enz, 2011; Campos et al., 2022).

30 3mbhggbhom oMM sMab sMmaMgoymoa babHdmm nbybHMonb gMmnsbo
20M0Ebzab bobdyds (Uniform System of Accounts for the Lodging Industry — USALI), fm-
09m0@E 60M3MO3g6L bagMmsdmmabm bgdhmmym bHsbsMmHL o YPMYB3xMYmMaiL
LaLHPIMMgO0L FxdMLO3EMgONLY S baMzadab g3oMHdnbHm bhMmJHaMaMmgdal,
m39M3309™0 L¥JF03bMAOL BNbBLYM 3BbsMAdL o TgbMYymgdab Foh39690Myd0L
0900M9d0mOsL. USALI gabab 3996959Myma smMogbzob obgom smjomadbamasb, Lo-
O3 M0MMIYMo M39MaEnIYMn 9Mmgyman gobnbomads MmgmMmE admMY3n0wIdga
09093006m00L 396¢MM0, M3 9dmngMmadb 3mbbhMmmmabs o dgbmymgdab dgxsbgdnb
89906003700 (Schmidgall, 2016).
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606500900Mg LHHNSTn USALI sMm godmnygbgodo MmammE gd3nMoymo sbsmo-
B0b monggdho, 9MedgE gobnbomgods Mmammiz nanybhmagoymo sbomadnggMmo Ao-
MhAm, MHmIgmoE bsomom BamMImsAgbb d9bg59Mymo smMmogbgzob 3mbabEnamb bo-
03069M3nmg00060 890093006MO0L doMm3z0LM30L. I3oMBadgbHymo s6g3oMndzgndy,
LAHObIMHNDYOYMa KPI-g00 ©s Mm3gMmsgogmo dmboEgdgonb i30656LM doh39690-
mg00mab 3o3dnMmn 6nbs3nMmdLL Jo60b 30b3BLYMO o Lam3gMmagom 8993036MdNL
06h9aMomMgdymn 398oLgdabm3znL, MoE 3Modzamns babHnadmm nboybHmoab bhHmo-
H9309m0 dammznbmznb.

USALI-ob 3900m@M3gthg 3odmEgdsdo ESG gmgdgbhadob ©sdsdgods obsbagb
06bHMoob HMbLBMMIsEN0L HYbgbEnsl, MMAmab dobywznm ZoMadmb.s-
330000 ©s bmEnomyMmo 35A39690mM900 MbEIMOb Yyomndgds dos 396935960 mn
363annhn3nb 6sBoma (AHLA, 2024). 9bgMmanabs o Bymab dmbdsmgods, 6aMmAghgdab
00Mm39, IMMInm0 JLoxgMmmnbmgds s IM3BMEdmMgdab dgLsdsdnbmds gobobomgds
MmammE obgmo oghmmgdo, MHMAMYdE 30MEad3nM y30380M©Yds boMzgdab bMYd-
HMsb, Lo0b39LHNEBOM BoEBY39HNMdxOLY S M3JMEFYM 9RJIH0OMOSD.

dmbndbymn goMmgdmads sobHYMYOL, MM ESG dmboEgdgdab sMmLydMds me-
30000350 3M POMY63gMYyMARL FoMmmznb boMmabbob goydzmdgbgdsb. dobo gx3g9M0-
0bmods @admzngdmns 08sdg, Medabom sMmab ob Asdgbgdymo T9bgs9Myano
sMoEbznb doMoms 3MmEgbaddn - d0E9H0MYds30, goabMydalb s6oe0dI0n, dgL-
Myagdob dgxrsbydsbs s Lonb3zgLHNENM osby39HNmxd90Tn. 53 M3omMbIdMObNM,
USALI 63M3mMagqbL dsgomamb 0daby, oy Mmgmm dgodmgds bgghmMymao bhmyd-
bhaMomgoymds 39695900 smMoigbzob LobLHYTsd oMYb3gmMymb ESG nbwozohm-
M9000b MamEbmdMnzn nbHagMaEns BnbsabLYM s bam3gMaiznm sbamodnzgadn.

LOLHYIMM N6EIYLAHMNOL L3YENTBNIS gobLOZYNMYONM B3o0ME BMIMSAYOL Bg-
B959M3mo seMmob3zob 0b6h9gMaegoym MmmbL. M3gMoEnymn gosbyzghomydgdon,
MmamMogos 969Mamaxgdbhoobmdab 3Mmgdhgdn, Bymalb dmbdsmgonb dgdEnMgods
36 39MLbMbsmMAL FoMmmM30L ondzmdgbgds, 30bsbLYM F9H3xddg snbobgds dbmmme
00006, Mmgbog nbnbo hsmMaymns 99695900 3630BOL LobHgdodo s nbhggmo-
M907m0s goabyzghomgonb domgdab 3MmEgbadn. 89Lodsdnbo, USALI-0bL mangds
3obhMYdL 33m930L 396HMIYM MgdaLL, MMAmab dnbywznm 396g59Mm0 sm-
M0oEbzs 63MIM3E)bL LVdgebdMINMYd0360 890x3056MdNL - BNBIBLYMA, Lam3gMmo-
30m ©d 3EaMaMONDL - @sdszse3dnmMgdga dno bobhgdob.

300Lmob, USALI-0b 9603369mmds sMmadbmmme ab oMab, Mm3 ob POMY639-
mymxab ©gd3smbedgbdhymo 9639Mndzg00L LHsbamMdndaEnob, sMdgm obog, MmA
LagHMMYM FogamnMdY MZoMbsahnbme BamImMahgbl, MmagmMm dgndengods m3gMoEn-
3o KPI-900b, baMmggoab bhm™ydbhamobs s amoomonb nbnzsdmmgonlb bagmom
sbsmahnznm enmgnzodn ImJEgae.

161



boemag ob30900060

13360 s Myx3mMAx6oE3Ng0N

600MM330 BomMIM©agbomo mgmMoymo s 3MbEg3hnsmyMmo sbawado ohz9-
6900, MmA 376959Mymo smMmo3bznb Mmebodgmmay Mmenan 8603369mm3bsm bEYd
HM©0E0YM baMzmamMnzbzobs s 3MBHMMmMDL. dobo 376930 MI6IMSb Qamom-
300900 ©o dM0Ea3L oMedbmmme BnbsbbyMo 0bxzmmIsEnnb sddazgdsb, oMedg®
bom3gMoEnm o dEaMamdalb dsh39690magdab 0b@HgaMaE0sLYE. smbodbyman don-
©3Ma3s m3bb390Ma80s M3b039MM3Y 830930790 madgMdMmabmob, MoE badlb
10303L 99635900 smMmoEbzab 30330MbL LHMIHIZNI FsMM3LMS6, MMZGsb0dDs-
3039 890093006M03LM6 o ESG 3MbBs(393900L oo 3godmygbgdsbmob.

360360 865m0d0 Bboymab, MmM3 ESG-0b gx339dh0sb0 godmygbgds dgdmg-
09m0s Abmmme oMy 8630Mndzg00b AsMAMYOD] ayMbmdnm. dnybgmazaw 0daby,
Mm3 goMg dgMamodnb 8633M0Tgg0s DML godgznMm3zsmmdsb o 8bgeMnazomY-
03mg0sL, 0L Moz30LbMOZe® 396M PBDMYP639MYMBL M3gMaENY EMBIDY gowabyzahn-
909000 3ondzmogLyodsL. s30bsmM30b bogaMmms ESG 35A39690Mgd0L goohabs dn@s
096939039 sbsem003sd0n, boal 0L 8Y3e380MEYdY bofMygol, dgbMmymgdal dga3o-
09OsLY o Lsnb3zgbhognm 3MomMmadghgoL. bEmMmy o8 BaMmbomdn adgbb 896939-
Mmoo smmoEbgs 3abbognmmgdym kbdinym 8603369mMmosD.

b goMgadmgds 3sebLognmMgdnm m3smbshnbms MabyMLNBHYbLOYMo dMILLbY-
Mg00b LyJHMMYOT0n, Losl MMZabadENYWN FxEIgNsbMos Yomndgds dMedbm-
mmE 30636LYMo  Boeby3ahomadgdnm, 9MedgE Yym3zgmomogmo mMm39MoE0YM0
3Magdh0z0masi3. babhndmm nbybhHM0sda, dsgomama, §69Mgnab dmbdsmgos, Bymab
399mygbgos, Mmoo 3MmEgLYdob MMEsbndyds o dMALsbyMgdal bamabbo gMm-
nmmymsm dmgdadggob MmagmmE bamggdab bHMYJHMBY, obg39 ESG 3Mmxzamd].
030Ls0sd0bs, 396959MPm0 sMoEbznb gebznmsmadymo LobHadgdn sbgo Lygdhm-
9000 360 gobabamgomab sfMs MmgmmE Hgdbagnmo smmoigbzab nbbHMPYIgbHd0,
3Mod90 MmgmmE 06hggMamgdnmn 39695900 domm30b nbxMLHMIYIHHM..

600MmMAdn BoMAMEagbama sM3ydgbhosns MmobbzgMadns 03 33933046,
MmdmagdnE 996959Mmo semMobzob LobH3gdL 330380M70L, MmgmMmE dgbMmymyg-
00b d9x35Lg00L, 00939 dEMIEMOIDY MMNYbHoMxdYMO BosbYy3ghnmndgdab dbe-
MmEoggMmab (Maas et al., 2016; Werastuti et al., 2024). 88539 ©@MHmML, B065dHdsMg bhshno
330000M700L 9MLYOYM EOLIYMLL ndom, MMD 896939MPE smMmoEbzsb gobobamagh
MmgmmE 9Mm086 sbsmoah0znm bobhgdsb, M@ sMmedbmemo sx30gdLaMYdL 3993900,
3M09900 BY6J309M3® 938390M0M90L B0636LYM, Lam3gMaEnm s EaMaEMONL gobdm-
00m3g0900L.

609MmM3nb ghm-gMo 8603369mm306 cgmMmoym dggas dgodmgos Asnmzgs-
ommb 396935909m0 seMoEb3zaby o dagMIEMOnb smMmoEbzob abzyMLYONL os-
benmgde. 39330M0 nbhgamomadymo bgas sobHMIOL, MmMA ESG dsh39690mgdn
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096959hg00 smhaibze, hmgmhi 30bsbLIh0, bom3ghonm o deghsemonb 89093006MoOnL
0689ahnhgoy00n dshmgnb bobBgds: mgmhngeo o 3MbE9I38Is0gh0 96500d0

3M 16o aMAgL AbmemmE goMmg 8633M0TzqdaL 86 dgbadsdnobmonb nbLHMYIYb (o,
0M309® 6o goongd3gb dos 936959Mmo sbamndaby o Boabyzghomgdab
8omgoab bobhHgdnb 6oBomow (Schaltegger & Burritt, 2017). bEmMgo 88 3ymbom 83-
6930690 smMogbzs 0dgbLb 3dobbogymmgdym 9603369mMMOLL MobsdgMmmazy mM-
396000309030 S Yosmnodgds MmgmmE i30656bM, boam3gMegom o 3EaMEn o-
630m3Mg00b 30D69000L 06hHgaMnMydyma doMmm3znb boxwydzgmo.

Labhndmm nbEYLbHMNOL dogomomn s USALI-ab bHMmIHMImMo mmangs of-
396900, MMI gx9dbh0sbo doMmm3zs LagnMmmgdlb x3nbsbLYMO o ESG dshzgbgdmgdnl
960006 LOLHYTT0 06(H3MIENLL. Y3sMHOTYbHPMa 3633MNTggdy, 3oLybnbIZgHd-
mmonb 396hMgo0 s KPI bobHhgdgon Jabaob boxydzgmb, MmammE B0bsbLMo 3MBH-
MHmmob, 00339 ESG 06nzobhmMgdab dmbohmMabzobmznl.

3MagMngdnm mbgdg gb 603603L, MMI MMI60DS(309000 JHodmMOMN3e® Y6
0mabnbmb damomonb dshzgbgomadab nb@HgaMmazns dns 8633Mndgg00b bobHg-
09000. 39Mdm@, 30%06396mbomn.:

o  ESG-0106 0030380M9079m0 06©03shmmgdab homm3s ©g3oMHodgbhHym o6g0-
M0n3d3905d0;

o MyLYMLAMbASMYdOL IMBS398900L V30330MY0 d0FIHNMIONLS O Fos-
bfMg00b 360 dMb;

e JgbMymgoob 93x0LY0AL LOLEHYGYOT0 oMIRNBSBLYMO  Boh39690mMgdNL
Sbabgy;

e bo0b3zgbhogom gowabyzghomgogdab F9xsbydabsb goMadmbEsE3znmn o
LMENIWYM0 9399 Hg00L om3omabBNbgd..

oLg00 dnEgMas DML MmaMME NbRMMASE3N0L FsMM3N0 M0MYdYMdL, 5139
mMaabnds3nob gMmdgmazsmneb damMmam dabznmamgodsb.

309bs, 3969359M0m0 seMobzob MebsdgMmmgy Mmoo Pbs gabodsmbmb
MmammE mMgobndognob dows 0b6hnaMaznymo nbamsbhMydbyms, Mmdwmab 853839-
mO0my3 B30656LYM0 9RBgJHN6Md, bom3gmogom baMmabbo o dzgMao goabznme-
9000 3096900 §M03b doMmnznm LoLAHYTo® FoMmEangdbgde.
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This paper examines the role of managerial accounting in modern organizations,
framing it as an integrated system for managing financial, operational, and sustainability
performance. Grounded in a theoretical and conceptual approach, the study uses the hos-
pitality industry as a sectoral illustration, with particular reference to the Uniform System
of Accounts for the Lodging Industry (USALI) as an analytical framework.

The research is motivated by the growing complexity of today’s economic environ-
ment, marked by expanding regulatory requirements, market volatility, and heightened
stakeholder expectations for transparency, accountability, and sustainable development.
Under such conditions, organizations must adopt management systems that simultane-
ously ensure financial stability, operational efficiency, and the integration of sustainability
objectives.

In Georgia, the hospitality and tourism sector plays a pivotal role in economic de-
velopment, contributing significantly to both GDP and employment. At the same time, the
sector is characterized by high operational intensity, resource dependency, and demand
variability, making the integration of financial, operational, and sustainability dimensions
particularly critical for effective management.

The study contends that traditional approaches to managerial accounting—focused
primarily on cost control and financial reporting—are no longer sufficient. Instead, man-
agerial accounting should be understood as an internal analytical infrastructure that
links financial, operational, and sustainability-related data, transforming them into deci-
sion-relevant information.

A critical gap in the existing literature is identified. While prior studies have exam-
ined the relationship between managerial accounting and financial or operational perfor-
mance, as well as the connection between ESG factors and organizational outcomes, there
has been limited theoretical integration of these perspectives. This study addresses that
gap by proposing a unified conceptual framework that positions managerial accounting as
a central mechanism bridging these dimensions.
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Methodologically, the research relies on qualitative, theoretical, and conceptual
analysis. It synthesizes academic literature on managerial accounting, sustainability ac-
counting, and ESG integration. The USALI system is employed not as an empirical object of
study, but as an illustrative sectoral framework demonstrating how managerial accounting
connects operational processes with financial outcomes.

The findings suggest that managerial accounting performs an integrative function
through a three-stage analytical process: data generation, analytical integration, and de-
cision-oriented application. In the first stage, organizations collect financial, operational,
and sustainability-related data. In the second stage, these data are processed using man-
agerial accounting tools such as budgeting, variance analysis, responsibility accounting,
and KPI systems. In the third stage, the resulting information is transformed into manage-
rial knowledge that supports resource allocation, performance evaluation, and strategic
decision-making.

Within this framework, managerial accounting enables the transformation of hetero-
geneous data into comparable and actionable analytical units. This function is particularly
significant for embedding ESG indicators into internal management processes. The study
underscores that ESG data, if not integrated into managerial accounting systems, remain
confined to external reporting and fail to contribute meaningfully to decision-making.

The paper advances a conceptual model in which managerial accounting is posi-
tioned as a central system connecting three key dimensions of organizational performance:
financial performance, operational efficiency, and sustainability outcomes. Financial per-
formance reflects economic results such as profitability and cost efficiency; operational
performance relates to process effectiveness and service quality; while sustainability per-
formance encompasses environmental, social, and governance impacts.

The hospitality industry serves as a sectoral illustration of the model’s practical
relevance. Given its resource-intensive nature and operational complexity, the industry
requires integrated management systems that link operational activities with financial
outcomes. The USALI framework provides a standardized structure for departmental re-
porting, performance measurement, and cost analysis, thereby establishing a clear con-
nection between operational processes and financial results.

Importantly, the latest edition of USALI incorporates ESG-related elements, reflect-
ing the growing importance of sustainability in the industry. Indicators such as energy
and water consumption, waste management, labor practices, and supplier compliance
are increasingly embedded into managerial accounting systems. This integration enables
organizations to quantitatively link sustainability performance with cost structures and
investment decisions.

The analysis highlights that the effectiveness of ESG initiatives depends not on their
adoption alone, but on their integration into internal management systems. Managerial
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accounting plays a pivotal role in this process by embedding ESG indicators into budget-
ing, performance evaluation, and decision-making mechanisms.

The study concludes that managerial accounting should be redefined as a strategic
and integrative management system. Its role extends beyond technical accounting func-
tions to encompass the coordination of financial, operational, and sustainability infor-
mation within a unified analytical framework. This integrated approach enhances deci-
sion-making quality and supports long-term value creation.

From a practical standpoint, the research recommends that organizations incorpo-
rate ESG indicators into internal reporting systems, link resource consumption data with
budgeting and variance analysis, integrate non-financial metrics into performance evalua-
tion, and account for environmental and social impacts in investment decisions.

The main limitation of the study lies in its theoretical and conceptual orientation, as
it does not rely on empirical data or statistical analysis. Consequently, the proposed mod-
el requires empirical validation. Future research should focus on applying and testing this
framework within Georgia’s hospitality sector and other service industries, particularly in
emerging markets.

Overall, this study contributes to the literature by offering an integrated perspective
on managerial accounting and sustainability, demonstrating that managerial accounting
can function as a central analytical infrastructure for managing multidimensional organi-
zational performance.

Keywords: management accounting; financial performance; operational perfor-
mance; sustainability performance; USALI; hotel industry.
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609hmaddn gobbooyens bofohdmmos 093ghnz0b 86500d0b dgomengnlb bLhyoym-
20b bognmbgdn o BnbsbLYhn hobznb Fgz0bg00b hmon ;sbsdgehmgzgy 8969509-
68d0. 33093900 390600099079000 hob3nb dohmzob cgmhoyen Lo®YI30900, Gom
dmhob 1SO 31000 bBsbeshBab 36033690mds o dnbn gobobogdyen dneamdgon
bBhoB930900 8969509680b 3MbB9JLBENM. 66ThM3dn yghoemyds 3o8ob3znegdyony
0639080309000 hobzobo eo T90mbo30006MONL ghmnghmgzo3dnhdg eo dnb go309-
6099 10606079h 3o00§Y398009090380. 306bo3xNhgdY0n yyhoemgds g0dmds bom-
3ghoinm o ®nbsbbyh 0g39hnzL, hmgmhi bLoGohdmb hobgnb 9x00bg00b dohomoe
0b6bBhy0968L. Fohdmeggbnons 093gh0s0b 3M9xR030968900b Lb3sELb3s dmeyon
00 0s00 godmygbgonb 00300909h90900 Lofohdmms 2nbsbbYha LESONEYhMdNL
99830090030. 3309300 0095600 0bgon DMZgoen v RogEmhyon 8sA396900900b o-
6boDM3ho, hm309003 3390 dLObO3L hobznb embgb, o0 En680030L 00 330009000
396096330900 M565890hm3g 93mbmdngyh 30hmogddn. dgegagon sA39690L, hma
0939h0gnb bmhoe d9hAgycn 3MaRnENg6890n 860893690Mm3600 3ob6LOBM3hA3L bo-
Fohdmb dmggdobo o 3nbsbLYh Geghoemdsb, bmom domn 3odmygbgds 0969509680
0139909000 8d093L 9897803630 dohamb hmgmhi nbsbbYha, 51939 Lom3ghsgom
hobgn o 3oogdzmogbmb bEBhoB930900 3o0FY3980090900b bohnbbo.

bog396dm bndy3900: 093ghnzn, BnbsbLYho 0g39h0nzn, m3ghszngen 0g3ghngn,
2065603h0 hob3n, 3065609h0 8650090, Lofohdmb nbsb6LIho bEsONEYhMd..

dgbogomo

LoBaMAMMS BNbbLYMO LHsdoMyMMOS gnmMabbdmMobL 60d6gLOL FoMmzsb Mab-
399 ©ax3ndbgdymoa 3MnbEn3gdab boxydzgmdy. gb 608653L ddsMM3gEMMANMN Fo@a-
6930h0g0900b 30Mgdab LaboMIML dns s gomy 30d6JONL Bnmby30L dMdIIM-
0900L dMboMEbgmMo 333ydeEMOANL Zodyxadgdymn 3mbBhMmmoab 3oMmogddo,
Momo J9930M©IL dmymmeEbymae BaMmImdmonma sds my 08 boabymodab Mabzob
9mbomMEBbgmo sMababyM3gmo B93e3m™g6o LOBIMIMMS BnbsbLYM F9Y390LY ©O
bHodnmMyMmMOsdY (Gibson, 2013; 0gns, 2018).

168



bofohdmomo 0939h0z0b 86500d0b Ggomengs o 3nbsbLIhn hob3nb T9Rsbg0s
bBhoB980Y0 89695996880

Mob3n IMazamoa Labgmdabss, Mabo goymzsmaobBnbydmmaos 06393L o Toth9-
M00yM o 30636LYM 6833MZxOL. 30ndHMISE, MoL3NL FoMmmzs bb3zswabbgs bogn-
Babbm mMmEabadsEnab 06HgMaLNL bYgMmo ngEe.

dbmgmomdn dgngdadbs dMagzamo mMabndyENy, MMAMgdoE LobaMIMYdL, Mabznb
3969300 390mb393000, IMbsMmMEBgmo bogMmbggdob ImbohmMobznm gbdsmydnsb.
0000 dmMob yzgmadg 36mdnmn o 3ma3ghabhmo goboo bhsbwamdgdnb bogmmo-
dmMobm mMmgsabadsEns (1SO).

ISO 31000 - 0b goadMBAgdYmMN 39Mb0 godmg39ybo 2018 Byb, Momy gom3zs-
@mobB06g307Mmo ymaznmoym dsdMab 93mmyEns o sbomaoa gedmb393900, MoE 2009
Banb 89893 BoMAM0d3zs (ISO 2018). sbndbyma bhsbosmdn bHMs¢ggngma bsbo-
3000 S 39390 HL 839mM9dL 39695096 0L 3@ AoMMYMMOsdg Moblznb doMmm3sdo.
0ob ndm93s Mm93mIgb6aENgdL, Mams LabsmMAman d9873s39L nbgmo 3mmadngs, ME
3906050M3Mo3L 30 EYOYMYdL, JBRMGOsIMbOMYdSL, 30L7bnLIZYdMMASLS S 8630-
M0330m©Y073mMg05L LOBMAML M6s3TMMIgMmMs Y39ms EMBYBY, Moms YdMY639-
omymaom 0gbgb MgbyMLbydaL gedmymas Mabznb dJoMm3znbm3nb. sbown, dgbBmMyg-
oo bHoboMmbo 03Mgm3zg ndmgzs MY3mMIgbmaEnsb, MmI M0b3dg6935096Mh0 nymbL
LbHMIYIOIMOL dommzab, 90v69d0L, LHMMIznob T3079803900bd o LsgdnsbmodnL
afm-9mmno gobyymagmao 6obomo.

06390(MMYd3s oMmaa® 03nsb, MmM3 6900LBngMmo LanbhgMabm BbsBLYMO Fo-
©36Y390h0mgds ©a38380M707mMns sMadbmmme dmaggoobmeb, sMadg MoL3MLb3.
053000 0963000, 06390H0MYdS - oOLODMZMYMO M3BbAL P06 EIdss ML, goby-
LodM3Mgan M3Bbab dnmgdab dmanmEnbom dmdszsanda (Higgins 2018, 40). 0d0bm300,
MM Mmoo 653009000 ab3MbdHNMydab FgomEgdds dma33aLb Lamagodgmo nb-
390(H0E0900L JgRsLYONLSL, 0b YOS 0M30MaLBNBYOEIL sMedbmmme dMagosb,
3Mo390 Mab3LoE, MMN39 smb03byM ROJHMML oedbyzghn 3603365mMmds 8g3L.
390mygbgonm mbgdy Mabzn sMmmymgdb Momn356¢h Mo BRI 6830g00b gob-
LDM3MOL, Fo3MdT 303LM6 dozaMmans ab, MM 3MBbEI3HNsMYM EMBYBY, Mablo ;-
30000300 63MIME96L Lanb3gLbHnENM MaMYdymMgdab YJoMa3zMaL dgdoa9bgmb, 9.
0. 003 mM0 06390H0E00ES6 F0nmgds g o 03039 IMggds, 093Msd gabbbgagzgdyman
M0b3ob bamobbom, 06390 HMMMS YJIMO3MabMOS P30MobHgbmdsL dnabadgdlb bogmg-
00 M0L3NO6 35MNIBHL. 93MBbMB0znMm 96599, gb 6036s3L, MMA 3M oMM JgMoMdE
3ob66ymdomo Mob3nb dndsomm, Mab d9ge 0L 33E3nMYoL Lanb3zgbhosom maMydy-
oL,

3M033060900L 30 gobbymdamgds Mabznb dndsmm gobLodmzmMagb Lonb3zgLH0-
3om Mobznbs s 06370hNENYd0L Fgambagmnsbmonb (Mgbhodgmmonb) dDmasw dm-
oMb, M3 BamAmggbamas bggdsdyg (nb. bggds) (Gibson 2013, 55).
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bLo0633bH0EOM MEb3NLY s 0639L¢H0E3Ng00L BxMLLZMN36MBONL DMZso Mg

-
8mbognmebaymmn
dg8mboagrmnabmos

dobmaob bobn

A

bobgm8bogm
maenga3ngonb
badmmEgbhm
aobugagon

fyohm: 8903960000 v38mhab dngh

bJ9B0sb AsBL, MMD Esdsa Mabznb 8783390 06390HNENYONESE (Bogs-
m0msE, bobymaBogm MOMNZsENgdN) BMbsmMMEBymMN JgdmbL3mNobmds bozdome
0m3Mmdamdymng, 803Mad M0obL3NL DMEILMLD gMmo, nboE 8139 Y6 gondoMmomb
08ohma, MmM3 Mob3NLY o 3xaMbLIgMNbMONL MbsTsMEMBONL BoMImMagbnemn dm-
IO 30M3Ns MIMMOYM, 833Md 3Magdhnidadn ymzgmmanb o begds dnbo Myo-
m0dg0s, My 06390H0ENJ00 Tomamn Mabzno sbY39 oM g33nMEIds Fomom dgdmbe-
3mM036moOsL, 30306 sbgmn Mabzab FndsMmm sMmazgmams gobbymodnmoa 0639bHMMgdn
0330 8903539096 dnbo gsbbmMmEzngmgonbsgsb (Higgins 2018, 60).
dmbndbyman 3ma3dmmadobo Mob3Ls o gdmMbagmNobmodsh dmMmob LoxwydzmoE
30930 130656LyM 89695396HL. dOmMeM 50 Baob 33939035 AsEILHYMY, MM dbm-
mMME 00gomMIYM 3900b3939030, M3b3RIMEOMOS MOL3LS s F9TMLIZMNEMASL dm-
Mob dgndmads 65MIMa)baL LEMM gdsb, MmamMz gb BaMIMmoanbomons bYgdsedy.
50 6MxzgL PBM096 LddIVBMM bodL (EMGBL) s SLb3L MNLINLS s AMLsMMEBYMN
390mbLO3WNBMONL 3MONBENSL, MyE Tgbodmgdgmns 9x39dhnobo 93mMbmadngnL 30-
Mmmogoda (Gibson 2013, 78).
0mEgdym dmagb®dn 006MAL bodn sMos LonbhgMmabm. 360d369mm30600 030l
0mb0336s - 36mdomog MMI oymb 890mbagmNsbmds 83s My 03 0639LH0ENNESH,
9L 35063 Ls3doMmabo sM ngbgds daba MaMYdYWdab Fgboxrobgoma. nb33LHNEN0L
091300900 36 033MNLBN6YOEIL MOLILS s FgIMbLIZMN3BMOSL AmMAL MoboRs-
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MomdsL, sdndhm3T, bonbzgbdhogom Jgbadmgdemmdgdnb 9x83LYd0LSL 36s gonMm3zzgL
3My 399mLOZWNBMONL BMMAs, 9MTgE MO3EYDoE godoMmmygdymons gb Mobgn dg-
9mbogomab 3mbhgdbhoom. bgdodg 65A336900 A s B 06390 H0E0700 d3OLHYMOL
3060836y, 3gMmdme, dmbommbgma dgdmbogzmnabmds A 06330(H0ENNES6 Ji3Mm
000y, 3000M9 B-ob, 303M00, 307bga3om 830Ls, B 30M0obhn ya3mm 80%06387-
Bmbomom omzmyds. d0bgozs® ©odsmo, 3RMm dmzMdomgdymn dgdmbogmo-
36monbLy, B 06330(h0E0s 00Yymxgds d30Mob badob B9dmm, 9. 0. b Mob3NL gomze-
mobBnbgo0m g330MEYds JRMmM Tomam dgdmbagomb. MyE 9gbgds A 0633LH0ENDL,
ob 00yma390s DML badob J390mm, MoE 033Dy 3ghYy39mgdL, MM sMLYOMOL Lbgs
30M0306( 900, MoE 0d3zs MM domam d93mLOZMNbMOSL 03039 baMabbob Mob3nb
30Mmogodn.

0000LoVdY, MaL3NL 3ohgamMos Logdom@ MmPmo s AMZ3oMaL3gIH0sb0.
LEMMgE dF0MBds, MMI 93MbmMAngyM mabgMmobhnmMadn dobo dMsgzombsnfoa 3obas-
MHgdss. MaL3dn AzgymgoMng 3xmabbdmdgb sbozamMandnb bogmmbal, 3mHbEoym
Bamamb, 3M3LILYM3gMn AM3MY6900L EOEEMINL SMOSMMOSL s FgbodmgdmMMASL
(Savitskaya 2023, 45).

ym39mngg ob0dbyamneb gedmdmnbamg, 33cm930L 30dsb0s d0B65LAL Mab3nL
00A39690m900L 0YbHNBR030309, DMEsn 8oA39690mMgd0L oEa)bs s Bndyd-37g-
©93Mm0M0N30 3638007000 365mMNBNL bogydzgmdY, baBsMImm (bam3gMmsEnm) s Bo-
6ob6LM0 M7g39M0x0L doMomon 3MIRNENI6MHIO0L BogdhmMmymo dmegmgdab dg9-
860 (Jikia, Kozmanashvili @s Chavleshili 2025, 3).

33m330L 309600L F0LOMBY30® EES Loznmbao bLoam3gMoEnm s BnbsbLYMO ng-
39M030L EMgdmy 36mdomo 3MaxnE090MH000s6 DMagswn dshzgbgdmab dgMmhgzabs
©9 0omo gogbhmmymo dmEgmgdnl d9gabob dgbobgd. 33m930LLL, 83MYM39, d3E0-
ydgmo oym 0d0b EsLOOMYos, MMT mg3gMmozob dgMmAgymn dshzgbgdgmoa y6w@o
ymgomoym nbgmo 3moxz03096¢h0, MmAmob dogdbodsmmymo boog Mob3nb sMoMby-
0modabsL - ghmos, bmmm gMmob B93mm - 3o, MoLIOL 3MLYOMODY F0y0MYdL.

™m939M030 - 3063607M0 IEzgmIsMmgmMonb s60madab 3603369mmM3060
dobobnoomgodgma

LOBIMAML 3g(H03700bs s 30L037900L (Laggmem odahob + FoanEYdYIYd760)
LHMIYIHIMAL M3HNT0dsENsL dMEgonL gownEadab d0db0m, B06s6ELYM 6o NDIN
™339M0xL 16Md9b. mg3zgMmogn LOBsMAML BnbsbLYMN damToMmgmdob sbandab
afmo-gmomn 9603369mmzgebo dobobosmgdgmaos. bohyznb 3oMmesdnmo d60d369mm-
00m, M939M0z0 333009Mm 36y 0gdbgb MmgmMmE 09M39¢M0, MmAmab d9339moom 3g-
Ladmgdgmny, 3MLYONME, 890335ML BaMBL LaBIMIMM-80BsBLYMO Logdnsbm-
00b 89093900.
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30650b3039096 Mg39M0z0L Lod LabgmosL: LoBsMIMm (bom3gMmagom), nbsb-
LYM0 O LOBMIMM-30b36LYMON.

™a39M0x0b oMbLOL boMmInbyymo goadgonbom3znL, 63nbs AMaxdab BsgbhmMmym
dmEgmb BaMIM350a960 MmgmmE bb3smMosL sdMBsggoLs s LaBsmAmm (X) Bnbsb-
LM (F) - bsboomnb EsbsboMmzydL mMab:

Ml=A-X-F

LoBMIMM bobosmob Eobsbamzagdo oMab baMmgagdo 3MMEYJE00L BaMdMgodoby
©d M93mM0BoE00dY. 3MmMEYJ3nob BoMIMgdol TMEYMOsd) IdM300909mMy00b
00bg3nm, bamzndo nymxs 990003 S 33900 boMxndo®. MeboxgoMmomds dom
dmmab EsdM300909mMas LBBMAML H9d6039M-bHgdbmmmaonnm LHMsHIansby s bo-
06390¢H030M 3mMnbh030d]. 3030(HomMob d36Y0s doMoma Lodysmyoqddn 063930
039000030 bafMzgdab DMHEL s 339030 baMggdal gxsMm®dom dg330MYdsL. Ba-
M3mMyd0ob ImEmMMAsdn 970303 o 33905 ibabaMmygdb dmMmab yMmogMmmzes-
domo godmababgods baBsmamm (bam3gMmsEnm) angzgmazab dshzgbgdanna.

LOBIMmAMM (Lom3gMaEnm) mgzamazn sMab LOBIMAML BM3ggdsdg D9as3mo6ab
3m®abinyma dgbadmgdammods 3Mmoydnnb mznmmnmygdymgdab bhmydhamobs ©s
90L0 3odmaz900bL IMEIMONL 33 0EgdaL gdoom.

LaBaMAMM My39M0x0L EMBbaL 3ohA396909Mm0 onsb3zeMnTgds bam3gMmozom dm-
30000 (EBIT) 8o(hg00b h9d30m, bagyyMmoamym 56 30MHmO0m-bsdhyMmomym godmbobymyg-
0sdn:

AM%
K bsm39Gsgom ¢rgzgmoxolb omby — m

LoBsMAMM (bom3gMogom) mg3gMmozob 3myxznEngbdhn 330A37690L Bmggodab
03MdbmogmMmMdaL BaMIMYd0L IMEYEMA0L 33nmgdaba@dn. dobo domamo EmbAb
300Mmd90dn 3MmEYd3nob BoMIMgdab 30603369mm 3900 o6 goNEYds 3MLYONM
393mgboL obEbb dmagdnb E3mamgosdy. A3gnmydMma3z, boBsmamm (bam3gMmsEnm)
m3g39M0x0L dgoMagdnm domamn mbg 9930 00 LsBsMIMYOL, MMAMydLLE Hagbo-
39600 s0gyMz30mmdoL M35MLIdMOLNM 3909b0 FgMTaMmgmods goshbosm. Hagbo-
3360 3dyMmz0mmonb @mbab s3smgdabsb 0dMEYds 3xdagzn sbsbamzgdab bgy-
©M000 6Mbs © 3330M3b sHmOL baBsmdmm (bom3gMagom) ang3zgMozab EmBY.
30 930600369mM0bL 030 gd3LMLb gMmmoE 0BMEYOS 00 3dMBsgg00L TomgdmmAnL
M0ob3nb boaMmabbo, MoE 99E0MYdgmMas 8703030 baMmEgdab ELLLBIMZO®.

8035bsodY, LaBsMBMM (bom3gMszom) ag39Mosn ©E39380Mgd MmNy d7EBN30
Lam3gMaEnm baMmxgdab sMLYOMOSLMBD O dbsbNBMYOL BaMIMYOSLS s MYaNdL-
300b 3MmE9LY0dn 5MLYOYM MaLIL.

ma39M0gab LoabgmodgdnEeb ghm-gMmoma 8603369mMmM30605 N6I6LYMO Mg39-
M0z0. 0L 330A39690L 3MMN0gMMNZo380MmL FMZxOLY S LaZYMIM0 s babgbbgdo 3odn-
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Homob ImEymmodnbs s LHMIYIOYMOL 33mamadsb dmMmab. dobo Embg gobabo-
dm3Mgds 630bs dmagdol dMab Hgd30b (AM'%) JgxnsMmEdnm Lbsm3dgmsgnm
9mgg00b (AM%) B0l (gd3masb:

X A M'%
R0656b2950 ¢193960x 0L by A M%

®}0606LM0 My3z39Moznb 3MIR0ENg6MH0 330A39690L BN AMagdab DML ¢g-
030 My39bxaM smmgdohgds bom3gmagom dmagdab dMmab H9ad3L. gb gowagsMmdgods
00006930 130606LYM0 09M39MD0L 9x33dHNL Lo®)d3gmdY, MMIWOL HM0gM”Ands-
©3969m 3m33Mbg6HL BoMIMOEgbL Bnbo dogmy, 867 MmsebogoMmomds Bsbgbbgd 3o3n-
HombY o LgYMaMm 3odnhomb dmMab. 69M33Hh0L dogab gonEgdsd vb 37030MYdD
930dmg0os go3mgbs Imabnbmb Logymsmo 3odndhamab Imaxdsbs s dgdmMbogzmons-
BmdudY.

x0636byMo mg3gMazo 0331ma3L, LobBaMIML 6oLgLbYd s LosgEnm Zodohomb
dmm0b 08boxsMEOMONL 30330ML IMagdob 33mMnmgdsLM6. E8x3N656LYONL Bysfm-
900L byMYIHIMOL M3HB0dBENSL TMZgOnL onEHdab F0dbom, BNbsBLYMO Mg3g-
Moz0b 3MbEgIxRENL PEMEYd76.

x00636byMo mg39Mos0 30bsbLyMmo Mobzob dgxoLydabsM30L godmayghgods. ob
396Lo3gmMgdom LonbhgMmabmo 8930900L IBMMAgWxdabaM30L, Moms nEmEO76,
9mgg00b My boEoEIL Y6 JMMEmdMEB56 ymzgm ghm 8g30097.

0035bovdg, B0bsBLYMO W939Mm0E0L EMBAL 333MEYdIL M8b sbd3b BNbsb-
LbyMo MoL3OL boMobbob sdommgdeE, Mol dgndmgds gedmabodmb gMdymzsNob
3M0bLbs s babbgodgy 3MMEgbHNL osbsbgma Ladygomgdab y3dsmobmdom. nb-
390 H0Mg07 Mo 3a30Hemnb dmagonbs s MgbHadgmmdnb 33603369m™m 330MY0s0,
domomo gnbsbbyMmo mg3zgMagzob 3nMm0o9ddn, dgndmgds godmnbznmb 63nbws dmagg-
00b 0603369mm35b60 33momyds, Mo Lodndns BoaMAMgydab 89d3nMgdnlb dgdmb3ay-
35d0.

A3960 33¢m930 9YMOMAS 08 3MBEIBRENL, MMA J39y60L 93MbMB0z0b LHodomy-
Mmooy, doMnmo@aE, 303Mm mBH9%9, LobsMAMYddn sMLYOYMO LHsONMYMMONL ©
M0oL3nL FoMm3nb baMmobbdys sdM3ZngdYMO.

93Mmbmadnznm wmohgMmobyModn AshoMmgdymo 33w93900L Lo®Yd3gmMdY LLLOY-
0903m0s Mgx39M0z0b MmMIgmo 3Mmgx303096hgd0 dgadmads smasmydye ngdbgb bobe-
MAmm s 30656LYMO MoLIOL DMZs® 33hA39650MWBE. 3TLMB, gdaboamns dsmn dMmo-
30ngsgHmMmymo dmgmgon. boBsmdmm (bLam3gMmsEnm) s BnbsbbyMmn mgzgMazab
dmgan 3sA33690mad0ab BoghmMmymn dmImadab Mygxmasmyma sbsmado bLobo-
MAmos 89693096HL ©ogbdoMgds 939009Ls© d3MBAHMMEMML s FoMmmmbL LabsMIML
R0606LM0 Mob3n, ML JgEIagaEaE3, bagmmby oM 899906908 LSBMAML BNBSOLYM
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LAHVONEPYMMOLL, M3 MmamME LobsMImms 396935996¢0L, sby39 Fogmo LadDMZsEM-
9000L 06¢9MgLgddnE dgab.

omgnbamzganb, Mobzob dMogzomo babgmodss bmdomo, MmamMmogss: dmmoadon-
3960, ©aMamomMngn, x30656LYMN, bLogMgohm, Lam3gMmogom, 3MmadgMmEoymao, 00s-
MM39MMOnMN, §3MmmagnyMmo s bb3zs (International Organization for Standardization,
2018; 50d09, 2018).

300mAnboMy 0gdnob, MMA 60DH7LOL Mob3n MMmgmME Jns, BagdhHmMgdab, sby39
3909 3gdHmm9d0b dmJg03w9d0b 8909390 90 3MLYOMOL, dgndmgds nmg3sL, MmI
Mabzn dMagomn dbMnab ,xhg3L" LobsmMIMdL. sdn@Hma, MabL30L BbodMoE ToMmmzd
©o 300Lgsb IMbsMMEBIMN EsbsbsMyndab 306007000 Y3060, LoboMImms Fo-
Mogzob 9Mo-gMo bLHMIHIZNYW0 STMEBSOVS.

03609900MmM39 93MbMB03nMm mgmmosbs o 3Mogdhn3edn, bobsmMAmbL dows Mabznb
©absbosmydab d0d60m, Mmg39Maznb 3MaxznE096hgon gedmnygbgds. mgzgmasn oMol
L3930 YM0 dogdnby S 9RIJHO0L godmygbgds domamon 89w93900L dnbomgds,
MHm3gmoE 9goMmdgob Azgymadmagn 39Mboo 378omdab 30Mmdddn Jomadyw 3909-
3900, 353M30 0L o30380MxdYMNY 3oM3399™ LagMMbygoMmab. Togsmoms, 3M9-
ohab BH3oMmn dmoEsgb 39dngn 30bobLbyMa boMmzndab godmygbgdsb LabsmIML
3m®3630nMa dmaggonb godMmonbom3znb, Mads3 bymboyMgm 3ommdgodn dgndmads
9m0oHobmb Pogdomn 890093900. MYIR, sMobgmbseymgm 3oMmdgddn 8gndmgds do-
™90 0gbgb donab yomymayonmo 39093900E. vd0dhma, mgzgmazb mmadbMmog dob-
30mb 36m@)096 (Leverage is a double-edged sword) - nb ®Mm@0b MmagmmE dmggosL,
30939 DoMOMbY.

LoBsMAMM (bam3gMoEnm) my39Mnzn o3e3d0MYo MmNy d7EaBn3n bam3gMazom
boMzgonL oMLYOMOLLMD o dbobLNdMgOL BaMAMYdaLy s MgamndsENab 3MmMmE]-
L9030 0MLYOYM MOb3L. bam3gMmagom Mabin dgnEe3Lb dyadngn boMmzgdal, 39Mdme,
BoMImMgonb dommznbs o dMALabyMgdab boMmzgdal sMogxrgddhnsbom godmygbgdab
dgLodmm ML3L, Mol AMLbaMEBYMN dMaggdab 393nMYd0m s0bsbgds. bom3gMoznm
M0oL3n 3Mab 0gn3g LLBsMAmm Mabgzo.

™a39M0gab dommzs dmombmab 33wadn3n LObsMIMM s B0bBLYMA bofMmggdab
0096(h0330303000, Moms d9930MEaL Mob3n - bagomm dydngn LsggdL3MYSHIEOM
baMzg0nby s 398030 BnbsBLYMN bamzgdab Hn3gonb gobbadmamMs (1gbhnyngs-
309).

93Mmb6ma3nznM mohgmohyModo bom3dgmognm wg3zgmaznb dgx30bgdnb Medw9bndy
9oA396909m0s 36modnan (James, C., Hazen, V., Richard, A, Allen, J., Stewart, C., & Thomas,
R. ©s bb3).

39630bomm moom domgebo:

G9c08030 bstrpcgbo (Fc)
635¢985000 bstrygbo (V)

‘)) Kl (bsemstsgoer qng3960x0) =
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®939M0znb dmgngMmmn 3maxknEngbho, MmEs gMmmab Hmmos, Mob3NL sMambY-
0mMoOodY 807000090L. gMmob Bgdmm 30, Moblob 3o6086909m0s. DMgngMmo 3Myi0En-
96hob dobgz0m 30 dbgmos Mablnb 3oh39690mMab BM3MNL OEE]6s. 03 3MgxNE3n-
96(L Eobsbamzagdab MMaebyan dg0saabmMMOLLE PBMEYd96. dnbo DM 60dBYLAL
M0oL3nb DML 063930, 3gMdm, My3n 39030 boMmygdab ML Hxd30 goasgsm-
090L 330mM9ds0 bamgxqgdab BMEAL Hxd3dL, bobsmMamm Mabzn 0BMEYOY. 906 0b,
M0Lb3dg mgddgn BaghmMmos.

Jdog0 bstygdo (Fc)

9 K. =
) K2 (oopingon easationo) bs396s300 bstx980 (0c)

K, 3ma830309600 sMsobmgb o 0g6gds gMmmab hmwmo 36 ghmdg dsmaman, 306s0-
36 BamIMgonb 3MmEgbdn ymzgmmaznb sMLYOMOL 330mMgdsn boaMmzgdn, sdnhma,
09000030 baMmzgon sMmabEMML goasdamogob Lam3gMmogom boMmzgol. dodsbosdy,
099dm309mMns 8330306mm, BaMamMgdnb MmMAge @mbydg sMLyOMOL Mabgn. gb 3myg-
R0309600 0ydngn boMmzadob bzgoMomn Boab Foboboosmgdgmos bLom3gmagom
boMmz9000, Mo3 ©065003000 LALYM3gMOs oM 0DMEIOMEIL. F3gMad, 0L a3mgbasb
dmobgbLb Lam3gMognm MOL3BY. s8YbsE K, 3maxnEngbdhoa 36w Asnmzsmmb, Mm-
3mmE3 bam3dgmagom Mobidg dmJdgn gagbhmmoa.

Jrgc0dog0 bstyzgdo (Fc)

8) Ks woigon casgooo) = G9dcalisgsemo (Income of sale)

K, 3m3®803096h0 MysmyMo@ sMab 83030 boMmzgonb gx8gddnsbmonb gMom-g-
Moo 35A39690m0. ob 3070000900 MFEYBo MgmMab 3xdngzn boMmzns gobgymo ym-
390 9Mmo maMmab 399mbogaMdY. MoE3 IBRMM 6o3mgdn 096900 ab gMmndY, dom yxMm
©3©J0000 dmamybss. sbg MMB Mabznb LadmMB BoA396g0mME 39ME K, 3MIBOENIbGN
Aonmzmads, mydEs Mabzdg gozmgbob dmoboabb.

K 98030 bsoxgdo (Fc)
©) Ks orsprigon campoono) = bse39@sgom 8mggds (EBIT)

bam3gMagnm dmggdsb g3mbmangym mohgmahymadn, 83Mgm39 16mydqb dm-
3900L 3MME96HNLS s IMEgONL FoEababswab swsbeadwy (EBIT). K, 3maxz03096¢H0
330A396900L MYA®Y60 MgoMab ddngn bamzns gobgymo ymgzgmao gMmmo msmab bo-
m39MoEnm dmgndnb dobomyde®. M3 IBMM odsmn 0gbg00 nb gMmdY, dom yimm
9999H0obo gedmnygbgds dydngn baMmzgon o 358sLo@edy, dno IBMM d30My
096900 boBsMIMM (Lasm3gMagnm) Mab3n.

bsem3gGsioea 8rggbol 3er0egds
300658980b 369010 33¢70¢98s

J) KS (bsm39tsc02 (93960 0) =
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K, 3m93303096(h0 sbobogh bam3gMognm maggonbs s s8mbsggonb 3MmMEgbham
33@0mg090L dmMab yMmogmmzozdomb. dobo godmynbgds 3dzmdabos ©8393930L
LAHOENBY, MmEs bagoMmms adab gobLadMzMms My My MEAbmoab dgdmbagamas be-
gomm LobyMmzgmn Imagonb dobsmgodsE.

3obboymo 3m9x303096(H900e6 Lom3gMmognm Mablnb yzgmody dmgo doh-
30690y, dbmmme 3dnzn bsmMmzgdnbs s bam3gMagam dmggonb gsmomonb K,
3M9303096(h0 6@ Asnmzammb. sbamAngba 3maxni30gbdhgon boam3dgmaznm Mabidy
0mgdgn gaghmmgodn.

x0636byMo mg3gMozn 033wma3L 3MA3a600L LLbyOLY s LosdEom Zododhomb
dmMob moboxzammonlb 30390ML BnbsbLYM 8909390Msb. BnbsbLYMN wyzgMaznl
©mbgy 0dMEgds 35306, MMmEs 0dMEYds 6700L30gMn BaLgLbbgda LabLMgOAL Bogo.
30 @MML 0BMEYOS bagnmama odndhsmab (MYbHodgamMonL) 3sMmasEnyan gagdsbgods
(89Mygmos) s B30636LYMO Mb3o.

0000LoVdY, BNBSO6LYMO Mg3z39M0z0 BnbBLYMO MOL3NL AgRsLgONLaM30L godm-
0Y96909. ab gobboggmMgonm LsnbhgMabms 8930900bL IBWMMOgWdaLaMZ0L, Momy
03mEH696 dmbasemEbgmo dmgndob mEabmds ymzgm gMmm o5300dY.

x0636byM0 Mg39M0s0 3IM3ng07mM0s LaBIMIML FdsMM3gEMONL 5MAZ336DY
- ©330606L900LsM30L godmaygbmb Lybbydn, my dedmydzsb 3MnzomyznMgdymo ob
A399madMmogn 0930900, MmEs 3M33sbns 0ygbgob Lgbbgdb o6 nd3zg0L 3Mogznamggzn-
M0 8430900L, dom ymzgmmznb goshbnom i3nbsbbyMmo mg3zgMmozsn, 30600006 Bo-
M3mngd6900 ImMBaYm LabLMgODY gowabobwgmn dydngn baMmggodgma, M3 3MI3o-
600LomM30L LO3MMEYEHM boMzxndns. d3sLMSB, 3edmazgdyman 3MogznmyaznMydymo
3930900, dsmmamns, bgbbo sMyy, 3o3Mo0 Jom 8930 goMabHnMadymon En3ngbon
©9 3M333605L gooAbne 3y dxMYd., 3M030x30MYdYM 89(3090D7g d3E0MYOME©
330b390L 0300960 PE3gMo LadMMEgbHM 3obo339000 s dbmmme 8d0b 35093
3903909 ©03096700 A399mMgdM03 09309099. 8030LoELDY, B0b3BLYMO Myz9Mazgn
359m0ny9bgds AzgymadMazn 9gd30900b dgambazmnabmdnb gedMmmnb dndbom s dab
3MLYOMOASL gosAbns 3nMEadnmn gRgdho AZgMadM030 9J30900L IBWMMOgMM P37-
39000 339Mg03MAdDY.

990momb0dbmM0ob godmadnbomyg, gobsbbze3g096 bgmboyMmgm s sMmabgm-
LayMgm RnbsbLYM Mg3z9MaxL.

bgmboymgmon, 863 ogodomn i30bsbLYM0 y3gMazn BoaMAdmMngadbgos, MmaEo Lo-
Bomam 0ygbgoLb dywadngn x30636LYMO BsbaME]00L 30MEYOYMY0900Ly s 3Mo-
30M930M907m0 99309000 3096 g00L 3330 gobsagzzgmob dmmoahnzsl, Mamo
308m0373smL goobEnm gngdbaMydym i3nbsbLyM EobsbsMmzgddg yBmm Bgdho (3Mm-
396(90Ls o E030096©Y0DY).

dMobgmboyMgmo, o6y yomymaomn xg0bsbbymo mgzgMmoso BaMIMngabagds,
MmEs 3M33sb0s 39M godmMndy8o390L i0656LxONL dDN30 obsbamzqgdab Hme
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0056bobL. 580LoESaY, Bnb3OLYMO WAz9Mmoz0b bambayMmgmmos gobabodmgMmgods 0d
d90mbLogmom, M3 dob AMagd3b gfmm A3gxMdMN3 09300DY. do3MEIMYdYmNs ghm
A399madM03 9g30009 999mbazmab gadmmzamab d9dwagn Bgbo:

_ bseaggsgo 8mggds — bs3Geagbde bsexo — demggbol gos@sbsbswo — @o30@96@0 36030em93009855¢ 3530969

EPS 5399079665030 95309800 bsd=psenge dgfieaboero Gogbzo

OP-le — TP—PSD
ESP = —

o6y

ESP - 890mbogomo g A393madMm03 9J30509;

OP - 9M0b bom3gMmognm dmgndy;

le - badmmEgbhm boMzgodon;

TP - 3mag000L goabsboo;

PSD - 3Mn3namganmgdyamn 8g30900b ©n3009600;

N - A399™90M030 0§30900L bodysmm dgbmbogno Mogbgo.

003M00, 00 35A396909mML dgndamgds oM EogdmbzgL ,03096w0 gMm Azgymyod-
M03 0930999" Maasb 63nbos dmaggds (net profit) 0gMym3g godmynbgdym 36s 0gbgb
3M3356000L gob30m3Myd0Ls o 39MLMBIENL Bbs6LYMO LHNTPMoMydabamznb. ;e-
BadgMmm3zg 3Mb3nMabdym goMmadmdn syEnmadgmas sbomo Hggbmmmgngdnbs o
06m3s303M0 3900mEY00b EobgMa3s BaMAMdabs o AMAbabymgdab bygmmadon, M3
39M3399m 30656LYOL dMmombm3L, Ml AMagx00Lb Y6 nx@sMML. sd0¢ma, dbm-
mmE 0§J3ombgmgonlb i30656LyM0 nbHIMaLYONL O3ToYyMABaEMgos LagdoMmabo sMma.
3M0330600L 63060 IM3g0nob Pbs 890486sL MgdgMm3900 d0BOBgLAL gobgnmamgdn-
Lam30b, MoblnbM3nL, 39MLMBsNL bHNTPMNMIdNLsMNZ0L . o. 3. EMaLIMZ0L OND-
630L0bL bHsdamYMMOnb gMmo-gMmo 0bozshmmMas Mynb3abHnMxdymn dmggonb Bognn
6806 dmggoodn. sdnhmd, Azgbo sdMam, BaIMoMB0TbymMa BmMmMmIMms dgndangds
0900093600Mo@ dgLBMMEIL

EPS = bsm396s30 0e3g9ds— 0 gBol 3oslisbso—bssthmpgbdem bstyo— 03009600 36:030a793009821 993098 g~ B9 b9G3900 dmggbosb
- B39¢3029863030 sg30900b bsBegsemgem Ggfmboero Gogbzo

x0b636byMo mg3gMazab 3MaxnENgbhL DML, bam3dgmsgnm mg3gMmazab dbgs-
3bo, 9Mmab BgIM®, Moblnb DMEIL 6036s3L. BNBIBLYMO Wgz9Mmoz0b 3MaxNE0g-
B6(H90L MM 3B YymPYb: 3o3nMomab MmyzgMmazn s 3MmEgbHhob magzamoago.

3930hamab ma39mozol 5390380 3900b 89H039000, Lo3MsMo 3od0Homabs o
$909M0 g39Mazn. 93mbmangym mohgmadhyModn 3bmonmoas gnbsbbymo mgzgMma-
500 (K) 3mgx3030gbdo (Charles H.):

3HH03980
U539900550 353095¢0

Kl (906366290 eng396G0x0) —
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30 3Mm9x030306(HL BNBs6LYMO EFM3ZNEIOYMgONL 3MIRNENIBAHLLE NBM©Yd9b.
9L 3myx3030g6Hh0 My gMmab Hmeoy, 83dsbawsdy, IMgmo sgH03900 boggmama 3odn-
HOMOMSs E3x30656LYOMO O BNbBSOLYMO MObZN oM 3MLYOMOL. FogMad, My 3MIax3n-
309600 9By 39dng, 33306 LOBSMIML 83MYmM39 goohAbnd ORNBIOLYdS oM ©dY-
™10900L babom, MMIEBY3 3MME396H0 Y6 goanbsmL. dgLsdsd0b, LobsMIM
byds 0bsbbyMo Lb3zx0Dy IM3NEIdYMN s BNBsbLYMo MablnE o9MbLyOMOL.
A3960 00M0m, sb0dbymon 3Mmgxz03096h0 Amombm3zLb bMYmYymasb. sby, Fogsmons,
09 0039039001, MM 3M3336000L 0dH03900 2 B, MMy, MeE dmnsba bosgznm
3930(honmss oxnbsbLydymon, 33306 BNbsbLYMN WazgMmozn gMmmob HMmns
M0b30 oM 3MLYOMOL. FogMad, My Lasgzom 3odnhamab dngbom babgzamn b oMb
399mad3z909m0 3Mn30mga0Mgoymo 3J3nss, 35806 AzgxmadMmogn sJ3n0b dRmMMOY-
mgonbmznb 990986900 ©03000960900L domadab Mabzn, MoE BnbsBLYMO myz9Mo-
300 K 3m9x303096(hH0b gmmdymsda oM AsBL. 0Jgmsb gedmadonbomg, Azgbo sdMam,
RMMIYms 090093600Mo© nbs gLBMMEAL:

39903960
U339005(50 3530950 — 3HOZOIZ0G9BLIEV0 L33J3002 35309SeP0

K, (80636b23650 cm959G0x0) —

3by39 36MoOnMNs nbsbbyMo mg3zgmosob d90w930 3MIx0ENgbHgdN:

3LRIOIL 8900
U5399005650 3530(95¢0 — 36H030¢1980639829¢70 Us373002 353095¢P0

K3 (806562360 angg96G0x0) —

90 3M9x0E06MH0 gMmdY 3gdh0 oM P6s nymL, oy ab §Mmdy dgho odmMABEYOY,
9L 608653, MM LoBsMIM BNbIBLYMIE Lb3x0DJs (3MgENHMMBYS) PIMINEYOFMN.
EBIT
0028965 058933605009

Ky (8065623650 amg39G0x0) —

9L 3m9x803036¢H0 330A39690L, 01y MEBEYbx M dmgdohgds bam3gMmagnm dmagds,
9. 0. 9mg90s 3oobobonbs o 3MmEgbhnL goobedmy, oLL0gaM dMgqdsb. Mm3
9L 3M9gxz0E3096H0 gMmdy FgH g, 9. 0. 3MLYOMOL LadMmMEgbhM boMmzgdnb oxzsM30L
M0ob3o.

LoBaMAMIn Myl Bghns IMdoEIYWN gMmdgmasmnaba bgbbgdn, oo Tghos Fows-
babgmo 3MmE96dHnL boowg, oo dgho 06500 bam3gmagom dmggds BenayMm dmgg-
0093 s 300 3gh0 096900 Mg33M0z0L EMBYE. Fo8obo@sdy, IMdoEImo LabbMydob
Bomob s3ommgos mg33Mox0b embgb damas LBg3L.

X _ Us329005600 3530¢95¢70 + 3693500560 lglbgdo
5 (gobubligtio @asa0exo=060833300>€0b CIITOX) ™ s sumns G0 JoS0HI0 — SHOFOEBOGIBII0 lissggom Jo30H0
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MmagmmE 903608690, 83 3Maxz03096HL Jodndomab mg3gMosboi Y6M©da6.
MmmEs 9L 3M9xz0EngbHho ghmdy g0, 9. 0. 3xN636LYONL BysMmmgddn sMLYOdMAL
3Mdgm3om0nsb0 Lgbbyda, MeE BoMIMIMOL 3MMEgBHNL oBIM30L MAb3L. bmenm bo-
39000600 3o30homnasb 3Mnz0mganMmgdymao bosdEom 3adndhomab godmMmnzbzs bgds
00 80%9%00, MMA 3M030M930M909m™0 3§30 3M333600bsM30L BoMIMZa9bL g ma-
390 30MOY07YmMg0sL, M3asb 3oLBY goanbyds BodboMydymo o30wgbo.

K 6 (20656L3650 9396050~ 08059,3507960 B0656LIGO @9896G0x%0)
b53900560 35309500 — 337909560 bs8B9b330 bsd=sengBgdo = gmdgergzsosbo bglbbydo
- U339005(50 3530H5er0 + g>dgcmzs00560 lgbbgdo

K, 3M33803096(hL 598760 mg39Mm0zbai 36mM©d96. d0b 8Magbzgmadn baggmama go-
3odhomo d9930Mg09mns Laggmamn bLadMPYbozn LLThomgdgdom. gb 33560L3bgM0
3Mob Loggomamo 3odohomob ob bobogn, MMIgMoE Ed3bEIdYMNs Fndnbomy
39 h039000. 9L 3M9x3030906¢H0 dMILMEIL oM 0gbgds gMmMdY dghHn. MG, MOYMN
000L Eoag6s, oy MMIgm 0bhgMzomTns b bodndn. DMEF9M, LobsMIML bagymomMon
LOOMPYB530 LOTYoMYdgdn dgbodmmms M3 dosAboal.

pdobosl dmggdol o980l (99330 Y%
bs039653002 g 980b 33070980 39d30 %

e (80656b23650 amg39G0x0) —

00 3m9x303096(HL ®NbsbLYMN a3z9Moznb EmbaLol P6M©Yd96. ab obbLe-
BDM3Ma3L Medybo denngMmas 3o3d0Mmo bom3gMmaznm s 63nbws dMggonb dshzgbgo-
m3go0b 33momgdgob dmmob. oy 630bs dmggdnb 3MmEgbhnmo g3momgds yb-
66m9oL Lom3dgmoznm dmMaggonlb 3MmEIbHYM 33M™omndgdL, 35806 sMmabomdgMagom
boMzg0nb oxzsM30L MOLID EIOIMNY O - 30M0Jnm. Fo33WMNMIE, 07 83703900,
Mmd =2, gb 0oL 60386530, MMT Lom3gMmsznm IMagqgdab ymzgmo ghmo 3MmEabhom
00(hg00 063930 6306 IMaggoaL 2-x96M g JohgoobL. M@ IBMm domaano ngbgds gL
3M9303096h0, 33Mdbmdgmmonb bamabbo dom dghn 0gb90ds, MoE 8969359906(HL Tne-
60369060 00009, MMI Lom3gMmoznm dmgndab dM®obL (H9ad3n dogmnsb oM Pboo ogi39L.

[0bsls dmggdols 36mEgbG 0 3300 9ds
3gdesbsgangdols ((G9sem0Bsgools ) 36eggbderemo ggaoemgds

Kg (806360 agg960x0 — 03039 30238060680 93960x0) —

K, 3M98303096(hL 3m3dnbaMgdym amg3zgmosb nBmogh. ab sfMab babsmdmm (bs-
m39Ma30m) s BnbsbLYMo my3zgMmozab 3mgBnEngbhgdab 6odMazma. gb 3myxznEng-
B0, M@ 3@mm dghos gMhmdY, oo 3gdHns gMdbmdgmmds 899mMLO3goLY s 63n-
6o 3magosL dmMmab. 6aLgbbydo odadHomobs o badmMmEgbHm boMmxgdab BMEILMSO
9mmo 030M©Yds bom3gMmozgnm dmggds, 999mab gedmadnbamg, 3MIR0E090¢H0E go-
0dME700.
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9L 3MaB0ENIbH MOE IBMM sbembss 9MMmMsb, Gom JBMmmM bobogsoms. 0y
9L goosgoMmods, 30xmomgoL MmMA bam3gMmaEnm dmagos 39M iaMo3b 3om©adymY-
09009 3osbsbgm LoMgqdgmb s 33d3LdEd], 3MbLYOdMOL 3MMEgbHaLY o 3Mn3n-
™m3g30M907mo 0§30900L N30960L oRsM30L Mobgn.

30M0gs, 130656LYM0 Mg39Mozn od0b 3MLYOMOL, MMEILLE LOBIMAML 3L
30900 s Ym0 bobbMgdab bbzs nbgmn BysMmgodn, MoE BoMAMIMOL dydngn
babosmab bamzb. LobsMIMms 30bsbLYM T96935369HL Tgydmmns y3zaMmozob 3Mmga3n-
3096(900L gomzamnbBnbgdnm s39a3dML LabyM3gmn 63nbs dmgnds 03 IMEYEM-
000, M3 0030056 d3030MYxdL MMaMMmE Lobabbm 3o EgdYMgdg0aL, sLY39 N3009-
6900L dgLbodmmm goynEgdemodnb MabzL.

©ob3360

LoBMIMMS MY39M0ENL 363NBN BoMIMIE7bL BNBSBLYMN 896953960 NL g m-
9M0 n8603369mm3569L 0bLAHMHBGOHL, MMBgoiE sMHLYONM MM SLMYMOL Mm-
3mmE3 LOBIMIML BNBSBLYMO FEgmdaMmgmonlL JgRsbydsdn, sbgzg Mob3nL doMmm3znb
3MmEgLdon. AshoMmadymo 33ma3ze ssbBHYMYdL, MmMA mg3gMmozob doh3zgbgomadab
LEMmMo dgMmAg3s, domn nbHIM3MYMHOENS o 3MA3MgdbyMmn sbsenndn 3603369mm-
36000 BMab 39693590 mo gooby3ghnmgdgonl gx33dhnsbmosh o bgmb y6ymob
LOBMIML LhodomyMm gobznmamMgosL.

600MM330 gobboymo mgmMoymo doamdgon o 3Msgdonzagmoa sb3gdhaodo
ohA39690L, MM Lom3gMmagom o BNBsBLYMO ™g33Mozn JoMoodnm gozmgbsb ob-
©960L LOBIMIML TMIZYxO03BbMABY, 3odndhamab LHMYIHYMby o Mob3nL EMbyd].
333L™0b, OENbs, MMAI ™Mg39Mnxnb doh39690mMadab 0dMmMoMydymem godmyg-
6900 3960 nVMYB39MYymMxzL LAMYMYMBom 365MAdL, 306500 MoMmgyma 3mga3n-
30960 dbmmmme 3mb3Mgbym sb39ddHL sbobogL. dgLodsdnbLE, 973NMYdgmNS Fo00
9M0MOmMN30 godmynb9ds, 063303000 89x85LY0S S IMMNNgMNES30330M707MMANL
3om30mabBnbgde.

396Ld39mMMY0 M0 YxMomYds godobznmms gnbsbbymo Maobznb dgx3sbxdNL M-
600900MmM39 dnamagody, M3 IMoEa3L Logmmodmmobm 3Mogdhnznb godmygbgdal,
000 dmMob 1SO 31000 bhabsMAHNL 3MNBEN39dL. sbndbymo Jogmadgdo ndMYB39-
omymgab Mob3nb 09bH0i030303L, 398330700 S FoMmm3zsb bobdgdgMmo s bMYd-
HhMoMgoymo gmmdng, M3 ML LaBsMIML FEEMOEMOLL oMy s dnEs goMmg-
9mbL 3300y d900b 30MmMdYOT0.

33@930L 3900939000 9h3969, MM 39M0z0b 96om0daL Fgomenzgob LMmYM-
ymas 3600 9@3ndbydmeal, Mmgmmiz HMmonzogmn 106sbbyMma dohzgbgdangdab,
L9339 Mb600gMM3 BadhmMmymn s sbsmabnznmo dmEgmadab 0b@HgaMaizasL.
333bmMob, 3608369M30600 LggHMMYM L3gxE0R030L Fom30mabBNBYOS s NbN30-
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©smyMmo 30amadgdnb 898933908 3Mb3MgHma LobsMAMbmM3nb.

LodMMMME dgadmgds Eo33L33600, MM ™g39M0x0L 3bsENBAL Foydzmody-

LyOYMO FgomEmMmEMMans JBMP639MYymMaiL LoBsMAML BNBsBLYMo dgmdsmamanlb
I6Mm M3y s MO0gJhm dgx0bgdsb, 03E30MIOL oyM3393MmMOsL gowaby3zgdhnamg-
00bL 90mgdnb 3MmEgLAn o Jobab dysMm Loxyd3zgmb 9BJHNbo bHMHIazNY0 ©O
m3gMobhoymo 3oMm30bm30L. sb0dbyma dogmadgdnb 3Mogdhnzedn abgMmaszs d6nad-
369mm3600@ 3edMmEOL LOBIMIMMS 3MB3YMBHYOIMNSEMOSL s BNBIBLYM TaMma-
©MO3L M60370MM39 93MbMIngyMm goMmgdmado.
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The paper titled “Improving the Methodology of Corporate Leverage Analysis”
examines both the theoretical and practical dimensions of financial stability and risk
management in modern enterprises. In today’s economic environment, a company’s
sustainability depends largely on the accurate identification and effective management of
risks, which form the foundation of sound managerial decision-making.

Theintroductory section addresses the diversity of risks and their impact on corporate
financial performance. It emphasizes that risks are an inherent feature of contemporary
business, and neglecting them can result in substantial financial losses. Accordingly, risk
management represents not only an economic necessity but also a strategic imperative.
Special attention is given to the international standard 1SO 31000, which provides a unified
framework for risk management. Its revised 2018 edition places stronger emphasis on
management involvement, clear allocation of responsibilities, and the integration of risk
management into the organizational structure.

A significant part of the study examines the relationship between investment risk
and return. It is observed that every investment decision entails uncertainty, making it
essential to evaluate expected returns alongside associated risks. At the theoretical level,
it is generally accepted that higher risk should correspond to higher returns; however, in
practice, this relationship does not always hold, thereby complicating financial analysis.

One of the central sections of the paper focuses on operating (production) leverage,
defined as the sensitivity of profit to changes in sales or production volume. The presented
formulas demonstrate that variations in operating profit are directly linked to changes in
sales. Under conditions of high operating leverage, even minor fluctuations in sales can
lead to substantial shifts in profit, thereby elevating the firm’s risk level. The analysis of
examples and tables further illustrates that a higher proportion of fixed costs increases
the degree of leverage and, consequently, operational risk.
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The study also offers a detailed examination of financial leverage, which reflects the
influence of a company’s capital structure on net profit. Financial leverage is determined
by the ratio of debt to equity and indicates the extent to which borrowed funds affect
financial outcomes. The analysis shows that an increase in debt capital raises both the
potential for higher returns and the risk of losses. Accordingly, financial leverage can yield
both favorable and unfavorable effects, depending on the efficiency of resource utilization.

The paper outlines the methodology for calculating Earnings per Share (EPS) and its
adjusted version, which accounts not only for interest and taxes but also for reinvested
earnings and reserves. This approach reflects the modern perspective of financial
management, whereby net profit should serve both the interests of shareholders and the
objectives of long-term development.

An important section is devoted to the systematic analysis of leverage ratios. Various
indicators of operating and financial leverage are examined, along with their implications
for risk assessment. Special emphasis is placed on the Fc/EBIT ratio as a relatively general
indicator of operational risk, while other ratios are considered as factors influencing
overall financial stability.

Within the discussion of financial leverage, different models of capital structure are
analyzed, and their effects on corporate financial sustainability are assessed. The findings
demonstrate that an increase in the share of debt leads to higher financial risk and
greater volatility in shareholders’ returns; however, an optimally chosen capital structure
enhances profitability.

The concluding section underscores that corporate financial stability depends largely
on the proper assessment and management of leverage. The integrated application of
operating and financial leverage enables a more accurate determination of risk levels and
strengthens the quality of managerial decision-making. Thus, leverage ratios represent a
vital analytical tool in modern financial management, ensuring sustainable development
and effective risk control within enterprises.

Keywords: Leverage, financial leverage, operating leverage, financial risk, financial
analysis, financial stability of the enterprise.

JEL Codes: G31, G32, G33, M41, C44
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969M39dh 0330 063MILAHMYJHMab 3005MYLoRMNbMYdS
bogoMmmzgmman: ¢gJbmmmanymo s ddoMm3gmmdnmn

boM399900
090d3h bognbo30 dnbgng dohinBndy
3hma®gbmho omg8mhobgn
03.5930b0830000 bobgemdnb MONQnbLNL 03.5930b0830000 LobgemMANL MONQNbLNL
bobgedfnmm y6039hb0BgSBN bobgedfinmm ybn39hLnBgB0
demur.sichinava@tsu.ge mikheil.machitidze@gse.com.ge

dmhgbo 0300000
omg8mhobBgn
03.593000330000 bobgomdnb MmOnQnbNb
babgedfoem 36039hbnBaBN
Shorena.davitaia@tsu.ge

Doi.org/10.52340/eab.2026.18.02.12

boagohmzgoemb 969h3a803900 063hobBhadBaho §ohdmoeagbb J39960b 93mMbm-
dnggho bEBoonEghmMonL, bEEhsB93nIeN 838MBMANNbY Qo JLoBhmbmgodnb ghm-gho
2960009689h boyhegbl. dnbo 13yb6g30Mb0hgds 30hevdnh o30380h90700s dmbo-
bogmonb 39m000mgMOsLmM6, bodhgfizgom LagEmhab Mm3ghnhgdsbmsb eo 3hoBn-
33900 babgedfoxrm o 39hdm 0bLB0BYBIO0L 3FY398 dMJ89e90b01b.

omb0db100 bBoBNO Gndbse Nbobogb Logohmzgemb 969hg9B03900 nb6RhobES-
hadB&ahob 3009hgbs@hmbmydnb FgRobgosb, hmagmhis 8agbmomangha, sb939 88s-
hmggomonman sb39gdBEno. vbo0ndn 98ydbgds, hmgmhi vegnemdhngn degmadshgm-
000, 00939 Loghmdmhobm bBsbEdhBgobL o 3hogBn30b BuboEyoL.

3309300 390939099 oyhebmodno, 898mms3099073000 hodegbndg LBhoBI3N-
300 hg3mdgbeogns bogohmzgomb 969h3a803300 063hobBhgd8ahnb 3009hgbo-
hmbmgdnb deghoemdnb gobodenghgdose: m3ghoBngcen 8agbmomgngha gohgdm-
bogob bggBmhaon 3009hgbagzhmbmydab hggyesENgonb 398383909, 969h3a80-
30b bggdBmhdn 3009h0b30g0Bg00L dMbnBEMhabgLy o Gomdg hgognhgdsdy 3o-
bybob3dggdgen b3gEnoQgho 969hgaB03900 3MA3098ghyon Logebggom hgognhgdalb
3899300 (Energy-CERT) 899360 0o 3hn803ycn 969h3a803300 m3ghsmhgonbm3nb
bo30009070m 3009hybsRhmbmydab syenBnbs o holbznb FgRsbgonb gobbmhn-
90900. bBBNY vLY39 dMnEo3L hg3MBgbesEngdb ohbydyen boh3gd900b oMdMbo-
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0903h bognbo3zs, dnbgne dsfinBndy, dmhgbs es3nmsns

bghgove - ghmzbyon 3menBn3nb Asdmyoendgonb bognhmgonesb esfiygoyen, 3m-
63ha8300 Gagbmemangha 3s@sfy30800909000 @sbhyegoyQn.

bog306dm bnBy3960: 3009hgLohcmbmyds, 969hgaBn3a0n 0bxRhsbBhyIBaho,
bo8hgfz3g0m 3mbBhmonb bobBgdgon (ICS), SCADA bobBg8900, m3ghsgnyon §ggdbm-

omgano (0T), 3hon3a00 06hsbBhydSahob 0339, 969h39803300 Jbogkhmbmgds.

dgbogomo

Lodommzgmmdn Mmebsdgmmazg 969MamMLNLAHYTYd0L GoaMyma HMIOLEMMTo-
300bL 3oMamgmyMa, NdMEYds 969M3gH039m 0bBMILAHMYIHMdY gobbmMmEngmyg-
0o 3009MA91H93900L MAb3N, M3 goedbyzadom 8603369mm3zab0s 30dgMyLboRM-
0bmgoab bognmbab dmgzamydabmzab.

969M39h 0390 06x3MbBHMIYJHIM E®aL P339 sMaMm sMab Fbmemmo BndNIYMO
md09dhadob ghomdmoamds, aob Jsmsmhagdbmmmanyma, 3ma3dmgdbymo LobEHI-
89, Mo dmnEa3Lb SCADA (Supervisory Control and Data Acquisition - @ob3g@hgmymon
3mbhmmmobs s IMbszgdms dsmmznb Lobgdgon), ICS (Industrial Control Systems
-06yLbHMogmo 3mbHHmHmaab bobhgdgodn), 969MmgMabammBsEgnym Hgdbmanmgngol,
33(H™M3s(HndYdY doMmmzob LobHYTIOL, BoBMYM JLYMadL s aLHIbENYMO 3Mb-
hmmmob 99906090900. LEMMgE 88 @MY 6BMILHMPJH MDY gobbmMmEzngmg-
03y 90%36303sMoym 3009M39H9390L dgndmas godmabznmb gmagddmmabgmganl
00LIHodyM0o 6y39hg0n, 3603369mm3560 nbBMILAHMYIOMIY™Mo MONgdHdaL 3ndo-
33600 05056900 o 36YymMdMNEsb godmbgm..

dmgmo dbmgamom 3339 dMmagomn Bgmono gobogonb g69Maadniam Laghmmdy
00%560035M0ym 3009MMo30sLbAYOL. 830b gMmm-gfhma mzambshnbm Fosgsmamas
2015 o 2016 6gmgddn y3Mmanbob gamgddhmmagemsEgdnb JLgmgody gabbmmEzngmgdymo
3009M3g(Hhn3900, M3 godmnbzns gmadhMmmabgmannb gomndzs sbnsmsbmdom dm-
0b3oMydmabmzgnL. AbgozLo NbENIBbHYON BboymMxL, MM 969MambLNLHgIg00, gob-
LagxMMgd0m ab bobhgdgdo, MMIMgdai 0y969096 IMd39mMxdYM 86 sMbsmsbsmE
©333®™ SCADA-(hgdbmmmmgngdl, BomMdmMaagbb dnd8dnm3gm LLTNBHIL 3o3gMymo
©3339%90900bm30L (Kaspersky ICS CERT, 2023).

LodoMmmzgmmdn 30RMPY0 bogMmbygdob DM dndnbaMmgmob gbgMmagahnidymo
LoLHYT700L HdbmemgnyMa gobabmgdab doMamymyMam. MYIEY, 90 3MMEgLL Mob
dbmogb 8603369mm3zebo Hgdbmmmagnymn o ddsmmzgmmodnmon bom3zgdgdn - Jom
dmmabos LobgWIboym EMb9dy 300gMboBMMbmMgdalb bBogmade Asdmysmnog-
Oym0 3mEoh0gs, sMabagdsmabo 3oMgodn 969Maahn30Ls s IT bazgMman, ICS/SCADA
LOLHYT900L BNBNZYMO EIYE3IMMOY, babgmadBogzmbs o 3aMmdm LaghmmL dmMmab
3MmMmE0bs3nab 633mgomds (bagosmmzgmmb 9Mm36ymo JLbsgmmbmgdnl bsdgm,
2021).
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ddohmggomonmn boh3gdgodn

3009M3boxMMbmMyxdab 3603369mMMd 969M3aH033M 06BMILAHMYJHYMA0

969M39Mh03mo 06x3M3bHMYIHYM BoMIMaabL J39ybab 3Mohnggmao d603-
369mm3060 06x3MsbHMYIHYMab dmozam bYgdxbdL, MMIab Bbjgombamgds 3oMm-
3306 3abbdM3Mo3L b bmEnsyMm, g3mbmMangyM o LodbgMmm LHsdnmMYMMANL
bamabbL. msbodgMmmzy 30MM0O90d0, MMEaLsE 96gMambLLAHYTJ00 Ly JxmMm 3g-
Hho 9yMbmds gogmym bHggdbmmmangolb, 3603369mmabo ndMEYds dsmn dm-
Byzmomods 3009MLacMNbygd0b dndoMon.

969M3mbobHgIg00 ML BaMIMaagbL 30dMoEYM 93MLOLAHITSL, M3 sgMmon-
3690L MmamMmE x0d0gyM, sbY39, 3009M3MAB3MBxBHIOL, MmamMniEss SCADA s ICS
LoLHT900, 03HMTISHNBYOYMN FoMM30b 3MMagMedgdn, @obHhsbEnymo dmbadhmmnbazo
©s 3mbhMmeon, 06hgamomgdymo dmboEgdms 0sdg00, g330060 IMoEbzgmgdn ©o
bbgs. oy gabbmMmEngmgdymo 3009M3gH33900 1339 dMaM 3Mob mgmMoymo 89-
LadMgOMMOY - gL IELHIYMIOPM 3MdgHnge.

2010 Bgmb smdmofnbglb LHgLBydhnb (Stuxnet) 30Mybo, MMAgBsE d0Hs6I0-
00MMa© ©o3B03bs 0Mabab doMmmzyma 0bxzmMsbdHmydbyMs. 990amd Bmgoddn
3009M39g(h93900s 36083690mm30b0 B0obo Fnoygbs p3Monbodn gamgdbhmmgbgmanal
390583980 gbgamab m3gMmnmgdsl, 3gMdme, 2015 s 2016 Bgddan. o3 ogomnmgddo
LagMMdMMoLM JLayMmbmgonb mab BabMnadn ssygbs g69MagH03nmn nbxzMSL-
HMdbHMob 300gMbogMmbmgd..

Lagamm3zgmmb 963MambagdhmMn, MmIgaE EsIM300J09MNs 30EMMLOEY-
Mg00b d0gM 3gedmanda390m gmgdhmabgmgnadg o 0d3mMmbaMgdm 3addY, 1339
0Y96900L ICS o SCADA LobHY39xdL 3gbgMoEnodn, ooEgdsbs o nb3ghhgModoin-
53d0. 99Lodsd0nLOE, BobM3z0L sgbhYsmyMmos sMdbmmmE Godo3gMmo JLoyMmbmygody,
3M0090, 3009MYLsBMMbmydab PBMYB39MYymas, MmgmmE 3Mg39630Ym, sby3g M9-
3300M900b EMbB9dY.

3009M39(h93900 dg0dmgos gobbmmMEzngmmgb bb3sabbgzs 300b0m - nbgymmas-
309, ©aLAHOOOMABIENY, DN3bab Boygbgds 86 dmmahngyMa BDabmms. Mg3sbbIgdN
dg0dmgds gobbmMmEngmmgb MmgmMmz 3939M™M0 3390909000, sbY3g, Lobym-
0603mbL dboMmeaggmoma bHMYIbHYMadab dngM. 969M3agbH03xmn nbamsbHMydbhyMo
bdnMa o0ngddgds MmamMz “Mdommo LsdndB]” - domombgdbmemmagoyma, Moyms©
©aboEs30 s bhMohgagonme 8609369mm3s60.

gogmymo Hogdbmemmangonlb Bymbg3s OT (Operational Technology) gofMmgdmdn
396bognmMgdnm sMmMMadL LoxkMmbggdaolb mbhmmmb. bdoMm Tgdmbzgzedn ICS
LoLHTg00 oM dM0b dggddbomo nbhgMbyH ™Mb dyDdnzn 3o3d0Mnb 3nMmOddn Tdo-
mo0bmznLb, MmyIEs, BoBMYmo HMIBLBMMTSEN 30dymgdLb dom bb3s LoLHYTGdM6
06hg3M0MgdsL. gb DML 3mHabznyMo LogzMmbggdob gozMEgmgdalb dgbodwnd-
@MmOsL s 3MMYWIdL HMd0ENYmo JLagMmnbmydab 9794960937000 9R9JH06MOSL
(NIST Special Publication 800-82, 2015).
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30090M7Lo3MNbMadob 0608369mmds gobobodmamads 0dnmsE, MmI dobIs
339m3909mymMmx3d dgbadanms godmnbznmbL sModbmemme Hagboznmo 9xgMmbgdgdo,
3M0090, LEdMZsEMgonb bEMONL P83sM33o 969MamM3zMI3360900bs s Lobgmaboxrmb
0005M. dogomnmo, 3sbddHedMmo gocmndznb dgdmbgzgzedn, dgbadmms gondomomb
bmEnamymo y38symeyamyds, g3MmbmadnggMma doMmamon s babgmdboxgmbswdn nbom-
0mMmOy. sd0¢)ma, 969M39MH03xm0 0bxzmMaLHMYIHYMoL o33, 3009MLIBMMbYgdNL-
396 LoagommgdL oMy dbmmmeo BHggdbmmmanym gobsbmgosl, sModgw Lobymabogm
3m0h03dsaboE, 3MmMRgLbombsmms 333030353000, FoMIazyxmMnmgdgm AsMAMbY @
39Mdm LyghmMmab 35LybaobIZxdMMASL. LogMmsdmmobm 3MogHngod oh396s, MMI
dbmmmeo 0b6hggMmamgdyma dagmds (hggdbmammgayma, LozsEMM s MMmZgsbadsEn-
1m0) 0dmg3s 9897 OIM0 33000 39Js6093g000L AsdMYsmdgdab Fgbsdmgdmmosb.

gL, MMEILLE LagsMmm3gmm 0bMHY3MMEYdS J3MM3YM 9byM3IMN3IM™ bo-
3ME3900, 969M3ghoggmo 300gMyLboczMmbmads 1339 smaMm sMmob dbmmmo sE3n-
mmomngn bognmbo - ab bEyds HEMIBLEEOMBIMYMa 3603369mMONL godmb3g3,
Mm3gmd3E J33460L 969M3gh03nmo Mmann s bondgmmds oEbnms 076908 ©o-
0m3n9dymo.

LogMMIIMMabM 3MoJdHn3s o bHobwoMmpgdn

969039039 06x3MbHMYJOHMadn 300gMyLagsMMbmMydab godysMmgods dbm-
Rmom 9sLIHo00M S3330MYOYMO 3MJH030Ld O LAHIbIM®H]ONL gomzamabbo-
690000 P6s gobbmMmEngmMEaL. dMmazam J33yYsbsb 1339 0930 Aodmysmndgdymo hs-
MAmgdo, M3 30d6s nbabozb 969MambaghmMab 30dgMyLagMmbmgoal dgxrsbydsl,
M0ob3nb 8969359906(L o MMZebndENYM-H996039M0 oE30L 39996000900L bM3-
390.

3033-0b gMmzbymo LAHLbEaM®HYOoLs o Hagbmmmgagngdalb 0bbAHOdOYHOL dogMm
09090039030 NIST-0b 3009M7LaBMMbMydab AsMAM ghm-gMmo y3gmady oMM
3M03Myd dogmdss 3Mmodnggma 0bazmsbhMmydhmob oE30bm3znL. AsMAm giyd-
6900 by B¥bd)bhHYM BbJEasL:

e 0©9bhogznznmgds (Identify): 3Mm¢n3nmo sgdhn3gdnb, dmbsEgdgdnb s Mabznb
0096h0x0E0MY0Y;

e 5330 (Protect): 8gbsds80bo (hgd6039M0 s v©ANBALEHMIENYMA 3MBAHMMEAb
©3b69M33s;

e 300m3mybos (Detect): 9h93900b MMM godm3mgbs s dMboHmMmban;

e M9030MY0s (Respond): 06330676(h70%9 9B3IHyM0 MYognMyods;

o smEagbs (Recover): @sdnsbgdmo bgMm3znbyodnLby s BY6JENgdNL LEMIGN sm-
©3960 (NIST Special Publication 800-82, 2015).

NIST AsfmAm g6gMmambaddhmMmobmzob sEadhnmadymoas 969MagHn3nb RggMo-
anymo 3m3oboob (FERC) o gmgdhfmmasmsdigdn Jbgmgonb m3gmopmmms dmmbm-
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369000 39L00530b5 s dgndmgos nymb dsdS bogsMmmzgmmb §69MaMLaLHYnLM3N-
LO.

ISO/IEC 27019 BsMAMaa9bL n6xmMBsEnmo ybagmmbmgdob dsMa30b bobhgdg-
00L L39E0x0379M LAHIbIMHL, MMIgmoE doBbsE nbabagb JLowMmbmygdab 3MbHEmM-
ol ©s65Ma30L 969MmamnbamabhMydhHyMadn. b giydbgds ISO/IEC 27001-b, ydas,
©333(h900m dmnzoe3Lb 969M3aaHn3drmo Mm3gMmangonb gobbmmzngmgdal b39ENi030L,
MHmgmmoEoo:

e Jbogmab bY3TIBAHIBNY;

e 3mbhmmmdy 630m3nb 3mmodngo;

e  bLobhadyMo sMJn3z0Mg0y;

e  ImMm3mgboms AebsbBgMydab AmbohmmMnban o sbomado;

e 39Mbmbaamab HMybnbgn o 36MONgMYdalL sdsmmygde.

3603670 bHsbsMda gobLsgymMmadom godmbowyans badsmmzgmmb geggh-
MHmMLOEEYMx0nLM3Z0L, goadEgdn bobhgdxdaby s gobsbamagdab Jugmgdabmznb.

IEC 62443 bhoboMm®gdab boMmns BmanxbaMgdymns nbybhMoyma s3hmadsbhnds-
300L ©s 3MBHMmMEAb bobgdgoab (IACS) 3009MIPLsBMMbMYdIBY. IEC 62443 gob3no-
360moo MmammE LobdHgdo-0b6h9aMobhmMmMmxdabm3nL, sbg3g, sdhonmo m3gMmahmmg-
00bmM30L s IM0Eo3L 890093 MMbabdnydgdL:

o 39(H039000L 3MLNRNZdENS O LagMmbab 89xRsLYdY;

e 0305330b IMgmomagn (defense-in-depth) bhMohganob 89dy8o390s;

o bogmdnbozsnm sMmbgdob odnxyzmy;

e  6300m3nb doMmmM30L 3meahnznbs s 3MIONL JLoBMMbMdaL gobbdMzM;

e 09Lodg AboMggdab Mob3NL dgRsLYO.

9L bHebam@n gobbogymMmydoo 86036gmzsbns 03 dgdmbzgzadn, MMEoLLE
ICS/SCADA LobhgBs ©Es38380M70YMNy gomg bobhdgOMSb (Bo3., 06HMBY(H0156 86 ERP
LoLHYYOMS6) (ISA, 2022).

930m30L 300gMyLogMMbmgonb Lssggbhm (ENISA-European Union Agency for
Cybersecurity) sghoyma 88smob 569Mgghnznm bydhmmdn Jbagmmbmydab bymdg-
Bymonbomznb. ENISA ymagmBannyMam 893946900L bagmmbggdab mobodsihb (Threat
Landscape), m@mdgmog sbabosb g6gmgmbydhmmda gedmamygbom domams Lagmmby-
90L o MY3MIY0ENgOL. Togomama, ENISA 2022 Benab s6g30Mnddn domomydymay
09000930 3odmb393900:

o 03%sMmE0 boggMmby Ransomware 89(H939000Lgsb;

e  MYOMM3560 063MLAHMYIHMOL EOPB3IMMOY;

e |oT dmbymdommodgdab ybogmmbmgydab 3Mmdmgdgodo;

o 1¥3NSb0L QoghmMmoa, MmgmMmz 3Madhozgao Mameo.

ENISA 50939 90%0090L Legsbdsbsmmgdmm IMEYMYOL s dhHamMxdL Habhomy-
090b EU-ombab g6gMaghngym 30Mxnd9080, MmammoEss Cyber Europe (ENISA, 2023).
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2023 Bgmb doodn 89308 NIS2 @ofMgddhngs, MMIJMoE 9350EYdYmYdL 69360
J3096900:

e Addmoysmndmb gmmzbymao 3009M7bogMmnbmydab bhHMmshgangodo;

o 090033LbmMb s MYgxWaMmymo@ dg0dmbIMb 3Mohnzgo bogdbhmMmydab Ids-
ymaby;

o  0369M3Mb 0630696H700L 3omMEYdMgdnmn dgthymdnbgoab bobgdy;

e 1¥MY639mMyYymb LogaMmm-39Mdm daMmBHbommmds 3009MYLaGMMbMYdAL bogn-
0nbyddy.

003bgo3s@ 0daby, MMA Logommzgmm oM sMmab g3mmzogzdnmab 6yzMn, ENISA
©9 NIS2-0b G0agmMa3gdn dgndmgds vgsE 3sdmyqbgdyam ngdbgL, MmammE dmoamon 9b69-
Mambagdhmmdn JLoxzMmmnbmyxdab gobsydzmdgbgdms .

9mg3yo3b 3ggmadsbonb obMsgmabs s 833-0L Togamomgodo.

o 39MB3600L 3g3L 306MBBEgOMMOS (IT-Sicherheitsgesetz), MMAgmoE s35M©Y-
09m3goL 969M3M3Ma306090L sgnM3mb ma308bmn Jugmgodn yLogMmbmgdab LY-
MbHoxz0EznMgdymo Hggdbmmmgangdom o AosHoMmmb MggngmoMmymon sgado.

e obMygmdn dggabomaons gMmzbymao ICS bobmmonb 3gbHMmo, MmIgmoaiz obs-
M3mydLb Mgomym Mmmdn ICS AMbymonmmdgdab dmbadhmmabab s Mabs ob dgRsLY-
0a.

e 583-80, goMmEs NIST-0bs, BmgddgmgoL CISA (Cybersecurity and Infrastructure
Security Agency), Mmdgamng 3mmMmEnboEnob 3653L 969Mgahn3aamn mongdhgdab
3009MyLogMmbmydnlb 06306YbHY00D MgognMadslb. 89w©oae®, LogMmmsdmmabm
LHOObIMHYON o 3Mdghn3e ndwgzs IMezsmBgMM30b 0bLHMYT6HL, MMIWgdN3
390dmg0s d3ad3hnMmogb LogoMmzgmmb Mgommdsbmeb. domn Tomgds s 0d3my-
0960300 9330MYd s sMedbmmme HadbmmmgnyM, sModg doMmyagrmomgdgm
©mb3%93, Moms 969MamLydHMMaL aE3s 30LYbMdEL gmmdsmym baymMmbgydL.

Logdommzgmmb g69MzmbagddmMmab bogMmmm dodmbom3zo

Lodommzgmmb g69MambgdhmMma 9agos IMozemo bHMYJHMymo Mamemab-
396, Mo3 dmnEe3Lb gamgdbhmmgbgmannlb ggbgMmoznal, domaEgadsb, gebsbnmgdsbs ©o
LoONMYIM/Lasmm 03dML. J39ybab gbgMmaagdhognmo LobdHds oBoms gyM-
©bmds 30MmMYbgMansL, M3E Tob gobobmgodon Bysmmgdab domoman Bogoo godm-
3MAg3L. osbmmgdnm 80%-Bg dgdn ggddhmgbgmgnob godmadndezgds dmoab 3o-
MHMYIMIJHMHMLI©EYMYODY.

9690M3mbagdhmmab bHMYIHIMe dmoEe3Lb 399093 dmazoM dmmadadngobl:

e bLL “bogomm3zgamb Labgmadbogm gmagdhMmmbobHYdS” (GSE) - gangdhMmyby-
M300b gowad3qdn bobhgdob Mm3gMmadmmoa, MmMTgmoE 3sLYbabIZgdgMNY oEgToby
o ab3ghHhgMBIENDY;

e 9b3mbLObAHINL 3MIYMEBOYMo M3gMadMmMn, MMAgmoE SLOHYMYOL 0sdMNL
m39M0Mg00b s EodsmMabLYdNL B3nbgE0L;
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e Db93330 - 969M39hH0300L0 O BYoMIMIMI3gmx00L doMygnmnMmygdgmmo gMm3-
6m0 3m30b0s, MMAgE0E gobLIVM3MI3ZL HMNRBIOL s obEgdb M3gMaMmydab mo-
396%0900;

e gmyjbHmmygbgmagnab 365MIMxdmMad0 s 3086MEYdmMad0 - LobymIboxym
39Mdm LogxMmxdedn dyman 3M33s60900;

e ab@dmMm0dyEnab 3ma3060900 - ,mgmMsb0” o ,969M3M-3MM FmMmFns"

39M3M3x30YM0 303anM3J0sMIMOs bLagoMmmzgmmb sdmg3b Ladyomgdsb, gob-
©3L Myagnmbdn dmazoMmo 969M3gH03gmn 3000. J39Y0bs P30380M@gds dgdMOgM Lo-
bygmaBogmgodb (mymggmo, bmdbgmo, sdgMOSNFs60, MyLyon) Bsmsmo dod30b gowo-
03900 badgdom s SbMYMIOL Foody3zebab Mmmb gmggdhHMmabgMgnom Mgaombym
30gMmodado.

LggddhmMmab gobznmoMmgdnbmzab 3603369mmza60 ghHodn nym gbaMzaH03nm Mmo-
60093M0MMO30 30693MN36900 2017 Bxmb, M3 FMNEI3L 30 EgO7Mxdg0L g3MmIs-
3d0M0b 969MaaMn3dgmo bhsbwam®gdob s MyaznmMoEngoalb Bnmydsbmob Eoze3dn-
M90001. 89009390, 308065M7MOL d3dMAL MNOgMINDENS O L3dNMYIM 3ogMmdab
3vdmogmads.

969M39h 0390 gbagzmmbmgydnb ndMyb39mymaxs, gobboggmmydom Bodmmab 39-
Momedn, MmEgbsE 30Mmgbgmanab ggbgMmoigns dgnMmndy, 8608369mm3zs660mo@
©33m300g07m0s 033mMHDY, 3obbL3NNMgO0m 3DYMOS0FI6006 o MYLYMNEb. 8g-
LO0V3NLYE, odM@amoa 360d369mmoOs 9bngdgds LaLHYIgd0L dmIbommdsL, nzgMm-
LoxN3oE00L s 9BgMaMMadyM3900L LEMM domMmzgob.

LagMom 363sMndnm, bogommzgmmb 96gMgmbadhmMo gobogwnb sgbhoym Hfe-
BLEMMBSENOL o T0bo gobznmaMgdab HMegdbhMMNody oo gozmgbs 996909, 0y
MHmgmm 06900 s6ymdamMO s EaEIW0 banbxgmmasEnm o M3gMmsignymo bobhgdgdo.
LEMMgE oF AsBL 30dgMYLOBMMbMdAL 3Mohnzgmn Mmeno.

3009MLogMNbMydab sMbLYOYMo IgMBoMmgmds bojomm3zgmmada -
LodoMmmmgdMmanzgn homhm s 06LHNHYE0YMo BYymd

Lagamm3gmmbL 300gMYLaBMNbMYdAL bobhgds 9M 300093 3o630M3Mg00L gho3-
999 ©9, 303bg30® 3MmMaMaLaLY, 33mMo3 dMazmMo@as LodoMmmdmMnzn s 0bLHN-
Ha09M0 boMmzgda, Mo gobLogymmadom dgbsdhbggzns 3Maholdgmo nbxzmMsbHMIIMHI-
Mab, 3o dmMmob - 969M3gbH03gmo bgdhmmMob oE3sdon.

30030M7LsxzMnbmydab bgggmmdo dmddgmo doMmomoo LadsMmmmgdMazn EmM3Y-
096hg000:

o LyJoMM3zxML 306m60 banbMMISEnM PLogMMbMgdnb dgbabgd (2012, go-
6obengdnma 2021) - 3obLodM3M3L BMZs AsMAMD, MBS oM nM33abBNBYOL b3g-

303m0dYOY MIZYM30sL 96gM3IMHN3IM LYJHMMA0;
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o bogommzgmmb gMmm36yma 306gMmboggMmbmgdab bHMobggns (2021-2024
66.) - 5Lsbo3b LayMMbycs byE3sb s B0BBHOL, BogMad oM BaMAMa)bL bogsany-
0ymm Mgagmnmgonb nbLEHMYTGOAHL;

o 0103033300 3MEJLa, IM6sEgdM Eo(330L dgLObmd 396mba, 39MbMbaYM
09m6039000 330L MYzxmOENJ00 - dnsmgymn 3603369Mmmonb dgmby EM3ndg-
B6(9d0, MMIWdoE 3009ML03MENL DM 3MNBEN390L 863Lx096;

o 969M3900n30bd o ByomaMIomaggonb doMmggymoamgdgma gmm3zbymo gm-
90boob (bgdaggn) Mggamogngdn - oM dmnzssb 3Mb3MgHmam ICS/SCADA Lobthgdgdab
JLagMMbmydsb.

d0bob086s300, MMI LoJoMM3gML 306MbTEYOMMAsTn oM dMLYOMOL (HoM-
906900L - ,3M0Gh03dnmo 0b6eMLAHMYIHYMS’, “Mm3gMogoymoa GHagdbmmmagns (OT)
,003mMm3s307mo Lobdgdgon 969MmaMLyJHMMBn” DYbho gobdomdgodgdn, Mo dg0-
dagds 3MmomMydgdn godmanbznmb MganmaEnsms godhamadsbs s dom 3Magdhnldym
003em9396ho30sdon.

»30000M700xMNbMgdnb gMm3zbymo LHMaM9ans 2021-2024“ LoyMmogbo EmM3yYdg-
Bhno, MmIgmoz 80065 nbobagL:

o 3Mohngxmo nbxzmsbhmydbhamob sE3ab godmagmgosl;
3009M3M03060mMmsb dMdmmab 397060939000 godzoEmadsL;

3000056 9M0 MabyMLYdL godmagmadsb;
3009M39(Hh9390%9 LEMIB0 MJognMxd0L FgbodmgdmMmMdgdbL godmngMgdsb.

09939, ©M39x996h0 oM dg0393L 969M3amMLYIHMMOLM30L L3YENNDYOYM 3dOT-
33m330L. oM 3MbLYOMOL dMbmMzbs bogzsmEgdymm syahL, HabhomMydab, bgMhogo-
306Mg00b 06 Mab3MbogMmymo 397s6003700L 0MLYOMOSBY 96gMaM3Ma3360500LbM30L
(LogoMmm3gmMmL gMm367m0 YLagMmbmgoab badgm, 2021).

9394600L 3009MbsBMmbmyonb 9969509630 IMBsBamgmdgb 890930 bHMYJ-
haMgdo:

¢ byL-0b 3009M1bOBRMNbMYdOL E]33MEHOTI6GHN - 3oLYboLIZd My bobym-
0603mbL ybagmmnbmgdab 30dgM3Ma3mbgbhdY;

o bogjommzgmmb 3065356 bojdgms bodnbabhMMbL LJ390xdMxd30 Ayma3n
3009360337 ab 606000393 dMdmmab g3am@pdgbdhn, MMIgmoE 033wma3L 30-
09M39(h93900L 3900b39390L LabymadBogm LHMYIHYMIOLs o Lbzosbbgs 3gMmdm
mMgebnds309030;

o 3033MYm0 3BMMZxmMONL Lggbhm (DGA) - n6xmMmIsEnyann bobhgdgdab
39630000M9000 o JLoBMNbMgodnb dboMmEsddgm babgmadboxgm bHMydbhyMaddo;

e CERT.GOV.GE - 3m3303¢haMmymo 06306096¢ 3099 MgognMgdab 33390 - 35by-
bob3gg09mas Lobgmdboxym byghmmdn 300gMTxH93900L FMBabhMMNbaLY s Mysgn-
0M90009;

e Dbg0330 - doMyanmomydgmo mmasabm 969MaqHn30b baggmmdn, MMIgmbLE oM
393L 3009MYLaBMMNbmMYosdg L3gENaMNBIdYMN I3aMhsdgbho;
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o bodMgoaEMgoMmnzn Yhogmmbmgdab dommzab 3g6hMo 112 - 3mmMmE0bsznom
LOgYbggdmM 890mb393900LSL.

06LHHB0YM EMB7BY M 3MLYOMOL 3MMMENBENNL SMHTBMMTY, MOE S0ME.-
306 030330M790L 969M3gh03n M3gMmadmMmgdL bobgmMdBogm yhagmMmnbmgdab MMs-
6mMg0mob. LobgmIbogm ybygodgoLb dmMab nbxymMMISEN0L gednsMgodab s MysgnMyg-
000L 49990900, bdoM 890mbzg35d0, 3M ML EOE3Ibnmn o6 LHSbOMDNBYOYMO.

969M39MH030b bygMmdn dmgddgo 3ma3dsbngdob TogMm 3ndgMboBMMbmMgds
bdoMo gobobamgods, MmammE Hadboznmo o6 x30bsbbyMma HznMmo s oMo bHMo-
Hh9309mo0 3MomMabhgho. oM 3MLYOMOL oM EIdYWds 39MnMmEIYM JLarMmnbmgydob
3y0bhob AodoMmgdab o6 ICS Imbymdammdgddg nobangbo ybagmmbmygdab 99sb0dag-
00L EobgMma3nL dgbobyd.

LogdoMmmzgmmb 969M3gMn3xm Laghmmadn 3009MYLagMMbmydob LodsMmmmyod-
M030 s 06LAHNHYBPMO 3odMbB39)3900 dbmEME 3obMbIEgdMMdNm sM Fgdmnxs-
Mamgos. bobHdymo boMmymggdo ImoEs3L, MMamMME B0bs6LYM, sbY39, MMZsbndL-
30 9 bogoMmm Loznmbadl.

330039mab ymzmaby, smbsbndbagns, 969M3gH3gmn 3mad3s60900bmz0b 3009-
MyLoMNbMydob d0dsMmmymgdnm, Lobgwdboym d09Y39HNELL o6 Lb3s dbsMmELa-
g9Mn 999560909000, ©35HJ000M0 ERN656LYNL 3MdJH03YME oM 3MbLYOMdY, M3
3906bognmMgdnm 360336gmmzsb0 3Mmdmgdss 33nMY o Ladgemmm BmMInb 5bgMmgm
3m33560900bmM30L, MMAMgonE 39M sbyMmbgdgb MebsdgmMmmag ICS/SCADA ybogm-
nbmgoab hggbmmmagngoab 89dgbob, 39MLMBIMOL BoadBsYOSL o6 dyadabL Zo-
BbmMEzngmodab.

969M3mbaddhmmadn of dmJdgwadb oMy gmmzbymo, oM LagdhmMyma CERT
aMmogymo (Computer Emergency Response Team), M3 0gd650m@s b3gEnsmadgdyma
30 bewgmmb 3009MIgH93900L 0IbHNBNENMYOSLS O Bomdy MYsgnMxdIdY. 3MbY-
0o CERT.GOV.GE dofMmomo@om@ i3m3ynbomgdnamos bobgmdbogm 36yg090%g ©o 39M
1vMb639mymab 9bgMagHnsnma m3gmobhmmgdnb b3gENRNZYMa bognMmmmdgdab ©o3-
0oymazzngdab.

LJoMM39MML 306MBIIOMMOLLY o LHMIHIZNYM EMIYTYBHY0T0 Bogmy-
03sd sbsbyma ICS/SCADA (hggdbmanmgngdab b3gEnxnzyMma dmmbmabgdn. sME bogs-
Eg0mm sahob 3MnbEndn, sMz Lobdgdymo HabdHoMydab s bobHhadsdo dgmbyg-
390M00L 8650mMNBOL FoMEYOYWMYds 3M 3MEBIWMEYdS 969M3aMH03gm Lanbgmmasznm
063MLHMYJHMDY. 99390, sb0dbxmn Labhxdgdo MAZOS YE3IM0 MMZMME
39M3, sbg39, oo boxyMmbggdab dndomMmo.

390095M0707m0 09396h0 06300906Hxd0L MgognMgosdg s oMy - 3MY39630 ™
M09, 30093 9M00 EF3HO0M0 3MMOMYTss. MdbsdgMmm3zg dogmads, Mmamma-
399 ,Zero Trust Architecture”, s sMob 033mgdgbhomMgdymo sMmEgMmo mbd]. bdom
0900b3930d0, LoxgMmnbmgdal dmmopnzgs dgdmoxzsMmamgds sbHnznMybymo 3Mma-

193



0903h bognbo3zs, dnbgne dsfinBndy, dmhgbs es3nmsns

M00001 86 30MMMgonb EoE30Ls s FoMmm3znb ggdgbdhemymo bobhgdom, MeE 39M
3obgbmobL MobsdgMm3g LoxgMmmbygdabaeb aE3sL.

Lagomm3zgmmb 963MaaMn3gmn Ladhmmo sMobozdoMmabo oMol 0bhgamomy-
oo LagMmmadmMmobm dmohBmmAddn, M@ bomb nbymob dmboEgdms go3zmoby
© 3MmmMmEnboMydgm Myognmgdob - Bogomnms, ENISA-bmsb (bagsbggdom Lobys-
30900b Jbgaymo Ybagmmnbmgoal sMgahgdbhnms) SoMEsdnMa 0136533MMAMMOS 3M
3Mob 3MMmIsndYOYM. oM oMb godmygbadymo LEHbIMBHNDYOYM Tghymodo-
6900L gMMIsHxdn o6 LoBMMbygdab 3mobognzognob Lob@dgda, M3 sMmYmYoOL
3MmMOsmMyMo 3009MLaBMMbmgonb stgohgdhmadn AsMmm3ob.

969M39h 039 ©obgbgdymgdgddn, Mmammi Bgbo, s 3MLYOMOL EIDHIMIYMOE
Aadmysndgdymo 3009MLbogMmbmgdalb dmmodongs o6 gnagds, MmIgmoE 3obbo-
DM3Mo3ms 3Mb3Mghamo bogMmmbob dgdmbzg3edn J3g30b 6abgdL, 3sLybabIZgdg
300900, 300900 s 3MMEgEYMIODL. oM bEyds 39MLMBINL MYgxmsMmMn osdds-
©900 06 36mMd0gMgonL sdommgds 300gMbagmMmbggdab dgbobyd.

3L939 baMmomdYWo 3MmMdMgdss MYagnMadabs o 3MEaab0b 3nadgdnb sMmoMmby-
0mody. 3M33060900L sOLMEMYMHM PIMO3MabMOSL oM BaoAbns v3MmONMYdYMN ©O
habhomMmgodymo ,Business Continuity Plan“ (BCP) o ,Disaster Recovery Plan“ (DRP). gb
6036030L, MM3 063060960HNL F9dmMbzg3900 M 3MLYOMOL d30x30ME ZobgMnmn 3Mm-
3909M5 M39Mo30900L 3mboaabs, MoE DML IMAbabyMmgdab gobyzghob babgm-
dmozmoabs s H0060bL FobIHad0L onadnb LodndMmMygdsL.

990mamb0dbymo godmb393900 bodL yL35L bognmmgdsb, MmMA LojoMmmnzgmmb
LadsMmmmgdMmnzn o nbLAHNHYENYMo AsMAM Foboaggdymn aymb, Mmobsdgommay
3009MLsBMMNbYgoLY s gobLsgymmadom - 963MagH030L bzgMmbMSb.

969M39h 0390 063MaLHMYIHMoL boxrgydzgmos 0bbHMoymo 3MbHMM®AL
boLAHYBgd0 (ICS) s BYoBbyE3gMN IMBHMMMObLY s BMbsEgdms Bommznb babg-
8700 (SCADA). gb bobhgdgdn 8603365MM3650 gobbdM3M396 96gMgMBMBsMOgydL
16Yy39H™MOsL o LAHIONMYMMASL. 380HMI, JomDy IMJdgn bogMmmbggdo 3nMEsdnM
30bobgds, MmammE gMm3zbymo, 81939, Mggnmbyma 969M3gbH03gmn Jhagmmbmgdab
©mb9%9. d0byozs domo 3Mohndgmmonby, ICS s SCADA bobhgdgdn gedmomhggs
0Mozomo Hgdbmmmagonymo boM3zgdom, MoE s930MYdL dom Bobsomdyamosb mo-
6009MmM39 3009MLLBMMNbY]0580 s bgmb ndmob Jgbodsdobo oE30L 9833IbH0S6
003m3g396hHoEnob.

30M3gm M0gdo, ICS s SCADA ybogmmbmgonl bybho dboMygdnsb, smbLbd-
60300, oMLYOYWN TMmd3zgmgdymo 3MmaModymn BMY63gmymaxs. 093M0 sbgmo
LoLEHYT 8n8omOL dzgmo m3gMmaiznymo bobdhgdgdnb o 3MmaMsdymo 3mA3mbgbhg-
00L Lo®yd3z9mMdY, MMIgEM 36sMIMYOMYdn J9dMYEYMOE 36 LogMmome oM dMY-
60396 yLogMmbmgdab LOLHJINL gobobmndsdy. 88 30MMO9030 dMBYMdoEMOgdN
MAg0s oB339m0 bbzoabbas hndnb dgh93900L BndoMmm: - 36369 3MEnL d9Y3060 o6
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LoLHYTOL FoMMZ0L 3MEOL AM3sM30. 33MgM39, IMd3zgmgdyma 3MmgMmadymo ydMY6-
39mymaxs 3J060L gbogmmnbmgodnb boMoymggdb Mmebodgmmzgg 3gmmmgdnby s 89-
906000900L IMoz30MmisgbH MMM 33HMMdsE00L 86 Jobmabo sdoxrzMab semammo-
00900L sb9M330LSL.

0gmMmyg 9600369mm3060 3MMOMAYTss JLogzMmbmadab 397o6003900L sMaMbY-
0mOs. 3Ma35mn ICS/SCADA 3mBYmoOnmmoOs sMys adYysmgdyama dysm s3hmmads30-
b o ©s83900L 3MBHMMEMBY, MeE Jdbob LadndMmMdsL, MMI bgmdgybgdamdob
Bo3mgdmodsd dgbodmgdgmn gobomb dmMmbImgdggoobmzab LobEHYFgdaL bg-
mymas. sbgom IMBYMONEMMOg0L bdnMo o930 LHsbLMBYWa, FoMmBn3zow 3gbgMo-
M90ymo o6 Jombbymo 3ommmgodn, Mo 30093 MM ddsMDHN390L 3009MA7MH30L
396bmMEzogmadsL.

3b939, ICS s SCADA bobhgdgdab gMo-gMomo L3gENBRNZYMO odmB39300 3MAYbo-
39300L 3MmMBHM3mMEgonb gbo@Mmmbmydnb bozmadmods. Modbus, DNP3, IEC 60870-5-104
©o 3Lae3Lo 3MMAHMIMMYd0 M3EI30M3gME M 135MnbLBNBYdEH96 3009MLORM-
0bgg00bL sb339H90L s bdnMo 0735MOBY6 OTNB3MOL s 83MYbHNBNZENNL Bo-
M939. 390939©, IMbBs39000 goa39ds JLgmadn bEYds YE3IWIE, O ME 3Mbo-
390 Lddndny, 33N N6BMMTSE000 Fob03yMEny, 96 dobo goboanMmads.

20003300 gboagmmnbmgdy, MmammE gmgdnbho, M3 bdoMom oM ymabbdmodb
6306 oMM JLoMNbMYdsL, sbY39 LaMomdYMo boMm3zgvg00m bsbosmgds.
0Moz30mn IMBymMdnmmoy gobmozbgodymoas mm3s3ngovy, Lool B0dN3YMo 3MBEH-
Mmoo 399 mo 36 sMabozgdsmabns. 30dagxMo bgmdnbeb3EmMIMds Ldysmydsb
3dm93L o3 MbsddMMAgmML 86 8536909mb, dMabnbmL LoLbHYINL EdNS-
6909, gooh30Mm3s 86 dabo FoMmm3znb FobndymoEns.

300093 9o 36033690mm3060 3MMOMYTs azazdnMgdymans Jugammym bYgdgbhe-
30sbo o JugmyMma Yboxzmonbmgdab dmmadnzsbmab. 169M3gHn3nmo nbgmobhHmyd-
HnMo P6s nymb mMm3sbadgdymn nby, MM 3Mmahnldyan bobhgdgodn, Mmagmmazss ICS/
SCADA @ bam®nby gomgdm, 8303Ma nymb gobEsmzgzgdgmo 9Mmmdobymnbasb. be-
06pbomme, d93M d90mb3z93080 JLgmyMa LY3zdgbHoENY 86 LogMmm oM sMmObL gom3zo-
@mobB06g07m0, 86 3M 3x8omdL LomsbomE. bdnMow 9MMNs6 JugmTos ImJEgnmn
bb3oabbgs Hn3nb LoLEHYIgdN, MoE 8608369MmmM3bo BMENL 3009MA7MHY30L Fo3-
ME3gm9go0b dgbodmgdmmdsh. 3sgsmoma, 3M33sbnab gmM3mmadoymo Jugmosb
00369 3MmaMmadymon ndMYb39mymxnb gozmEgmgdsd dgbodmms godmnbzomb 3mb-
HOHM@Ob EsgaMaa3s 3MoMHn3am Mm3gMmaiznm bobdhgdgddy, dom dmMmab SCADA o ICS
3o zmmMmadgody.

30039 @MmL, JbamyM dmmohnldsado bdoMam sMmab bybho o6 sMmILEMMO 3Mban-
39M33300. B30gM3MMYdo s bb3s sE30L 397ob0dTgd0 oM 33E0MYOL y3g9ms MabgL,
3 039(H900 Y3gms bognmm 3mMmbn, o6 oM 3mbhMmmmomogds HMgxnznb boxgydzmo-
360 dmbodhmmMabgno. d9wg39®, JLgmab LodndMMgdsms BYELTbYE3gEMOAY YdghaL
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090mb393000, M 3mAL LogdsMbo s MysmyM EMMIn 36MBsMgd0L LEMRN dMIM-
Agbo 3MmMAmydobhymoo.

3MmOmdss sbY39 IMd3zgmadymo Mgl sMdohgdbhrMgonb sMmLgoOMds, M3
donab 39dMMmMo© o6 LYWSE 9Mss MO3bYdsN MbsdgMm3ay JLayMmmbmydab
H9946mmmangdmab. dzgma SCADA babdhgdgon AzgxmgdMmag 0yg69096 396HMMNDY-
oy 3mbdmmmanob dmEomb, MmEaLsE 3MBBHMmmab dmgmo ByMm@pomo gabmozby-
00 9Mo ImboEgdms 3gbHMAn o6 3mbHMmmmab Mmmsobdn. sbgmo 3gbHMamMNdIENY
DML MoL3L, M3EEaSb 9MMNL EodNS6YdE 30 - Fmgmo Lob®Hgdnb 3oMomndYOSL
063930.

dmdzgmadymo LobHhndgdob 0bHggMaEns MbsdgMmmzy Hagbmmmangdmab
bdnMmo 939dmgdgmons, MoE oM ddmg3b dsb LoTPsMgdsb ExdsML sbomo -
33000 1336900 96 06M38309M0 IgMEYdN, MMEMM0Ess AMaz3omasgddHmMymo s3hm-
M0doE0no, 3MB0bo3g odoxy3zMmy, 36 o3HMIshndydYm 063NIbHY0DY MgognMmgdnl
LobLHT900.

396 300LY, JLgmAn dgndmgds nymb Lb3dEILLZS dL3NLY o 3BsMIMdMNbL
dmbBymdommodgonb 3ghgmmagbymo 0bamabhMmydhnms, Mog Jobab sModmmabmbo-
900 PM0)MnJd70g090L ©s 06393L Moym 3MbRBNgIMaENY JgEEMAgdL, ME
09350 Jabab bybd GgMHomgdL.

Hhagdbmanmaogmo boM3zgdgd0b gedm 969M3gbhnsamn nbamsbHMydbhyMo bogods
domamn Mabznb mdngdho, M@ sMgMmbym IELLAHYMES MgsEyMmo dmIbosMn
3009M39(Hh93900L dsgomomadom. sbgmo 89hHg3900, MmgmMmaz oym - Stuxnet-ob @
BlackEnergy-ob - 33M306580, Basomo@ sh39690L, MMB ©syE39ma ICS/SCADA Lobhg-
0900 60MAMOE3g6L doModnm LoxgMmmbgb MmgmmE 93Mbmadagnm, obg3g, LMEne-
3o 0z0mbadMoboo.

30330M0 bomM39%d900b googdmo dmombmzb bobhgdnmM s ymzmobImdE3zgm do-
©3MasL:

1. bagoMms dmBYymdommdgonb Mygnmsmymo s Jbogmmbmgdnb bhsbosmbgo-
056 39L50500b0 gobobmnds, Ml PVMP639MYMAL Tom goddmgmdsb MebsdgMmmzy
30096039 (Hh93900bsdn. JLgmymo LYEA6HoENs Y6 BabbmMmEngmEgL 9393Mo,
0bg, MM Lbzowasbbzs LobHhgdnb 1Yadgbhgdn 9MMTbgM™Msb dnbndomyMmo o 3Mb-
hmmmomydoo 3mdybozsEnnm nymb oldsegdnmgdymn, M@ d50930Mg0L oy 3og-
MEgmgo0b dgbsdmgoOMMOLDL.

2. 9930909 0os Jugmyma dmemoadnznb LEMMOE s LMYMIE M3YTbbhnMgds
o 3MbxzngnMmoins, M3 gnmabbdmob gsngmzmmgonb d3oEm doMmmzaalb, dmbodhmmo-
630L LoLAHYTY00L ObYM33L o HMeB030L 36MBdMNmdaL EMMYM godmzmgbob.
Hh99dbmanmagngdob dmeambodsgns 30 36s dmoze3wmab sMmadbmmme dmBymdomm-
09000L 33Wab, oMo LObL®HYIdaL sMJndaddaMob dmgbo o JLogmmbm ©0do-
060, 00653900MM39 a330m0 bLYM30b9d0L N6HI3MIENSL S 39MLbMBINL gobsmmng-

00b MygxmaMmym s3smmadsL.
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0608369mm30600 9bY39, FLOBMMbMgONL ZPMBHMobL FodmwngMgds, MEZeb
dbmmmo Hggdbmmmmanymo Lodyomgdgdn bogdsMabo 3gMm 0g6g30s, My 39MLMBbIMO oM
3M0L 3% LEMOIBOE S IRIIHIMI® MJoanMgdabm3zal, 86 oM nE3bMAL JLogMmbmy-
00L 69LgdLY o 3MBEN300L.

900an0sbmodsdn, (hggdbmmmmanyma baMm3zgdgdn ICS/SCADA bobhgdg080 MAgOS ghm-
9M0) yzgmadg 9603369mmzsb 3edmb3g300 969MzabHn3nmo 0bxMabHMIYIHMmob
©5330L LOJd9d0 s doma PMMYMa s bobdHgdmo smIMxbzMs 830 gdgmNs MM-
3mME gmm3zbymo, sby39, Mgnmbymon g69MagH03dxmn LHIONMIYMMANLS O JLoRM-
mbmyodab yBMmY639mMbsymas (nb.gbMoaa 1).

IT/0T bobh 939030 969M3gH 030 063MILAHMYIHYM0b EE3930 dMbydYM0
»a9d6mmmaoymo baMmzgdgdo
3bhogo 1.

IT bobHgdg0dy OT bobhgdgody doMmooms@o bLagMmmbggdn ©s

&
930960 / M980mBo. | 50 413060 (%) 89003900 (%) 9609630900

®ndnbgn, Ransomware,
ICS/SCADA 8096moMmn3n
008 40-45 30-35 d9h93900, 969M3aHn3amo
©9 LahMIBbL3IMMBHM
06gMbHMIdHnmo

3009M©obadogmyoo,
Anbyomn 20-25 10-15 LadMYB3gmm FoMndgdn,
9mbo3gdms Im3sMzs

DDoS 85093900,
3Mm3sg0b6@bHymo
Mybgomo 10-12 15-18 3983060900, 969M3gH03amo
md09dhgdnb Boobab
00y96900L 93aMMOg0N

Ransomware,
3M030HmTsnbnban,
9mBymdommodgonb
©SY33ICMOS

93Mm3s (9Mm0obn) 15-18 8-12

00%6moMmogn JugmyMo
5-7 4-6 0bHMydngd0, 3ndnbgn,
LOdMYB39mMm bagMmmbygodn

badbMgm 3mMge,
033mb0ny, bobgedyMo

Logmanbogagom
bogoPmzamm  @s | 57 ©9 969M3aH0gImN
M9gnmbab Jg39ybgodn 0bg@mobhMydhHamadob

3ovMmEamo bogmmbggdo

fyohm: Dragos Inc, 2023
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9390m0 boMIMagb0mns 2024 Benob 3mMbBsExd900L 3bMomo §39y6900b doby-
3001 06ybhMoyma (OT) 3009MBgH93900b MamEybmonm, budadby bydhmMgdams ©S
®0303bb3nb doMomon 3900MEYO00 - Poiydbgdyma IBM X-Force Threat Intelligence

Index (2024)-0b 83gsmamdy (nb. 3bMagnan2):

.063LGM7mo (0T) 3009MIJHI3900b MOMEYIEMA 2024 Eemnb dM6o39900L dnby300m

(doMmoomo©on bLB3NB67900 s MB3LLANL BgmmMEYdN)

@bhngon 2.
nbybHMoyma
939y069 3009M3gh93900L dofMooms@o Lodndb9g00 dmogamo
MomE9bmods (2024)
969M39MH03s, Ransomware, Credential
500 1,500 BomImyde, bymab Harvesting, Firmware
06gMbHMyddhams Exploits
BomImyody, JodoyMo -
39M3s60s 650 0Mgb3gmmods, Eﬁns?mcmzzi’:g;hgg’
06x3MmaLHMYIHYM PPl
Bomamyody, Credential Harvesting,
033mbny 420 H9gbmmmgny, Firmware Exploits, Phish-
06gMbHhMyddhams ing
©0E0 390 169M39H03s, bogamm Ransomware, Remote Ac-
omopobgmon 06gMsbhMydbhms cess Trojans, Phishing
969M39dh0g3s, 6ymab Ransomware, Credential
390oo 310 09Mmm30L LobAHgdgd0 Harvesting, Phishing
Ransomware, Firmware
33bhMsmns 270 badom 8MaB39aMOy, Exploits, Supply Chain
960680003 Attacks
Phishing, Ransomware,
06mym0 450 BomBm90s, 960681003 Credential Harvesting
Ransomware, Supply
0M3dOMNY 350 223%60%00;0’3 o Chain Attacks, Credential
BMLOMIIOD Harvesting

fflyohm: IBM Security, 2024

9399m0m 9mE3999m0 gMaxnz3n sbobegb OT bobh9dxddg 3009MBT9HI3300L LagoMs-
Jom DML 2010-2024 Bengddo. 89(H93900L MoMgbmos gobbognmMmydnm 8339MMoE
39000MEs dmmMm Bgd0Esb, M@ 8A39690L OT nbBMILAHMYJHMOL BdsME MoLIL O
3009M3LoxyMNbmgdnb godmngmgdal bognmmgdsb.
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OT bobx99099 3009MB(H33900b BMES 2010-2024 Gengddo

2000

1500

1000

500

Anpapdnl Semmnfmbs (geembsamn®em)

fflyohm: IBM Security, 2024

300350Mm0O0 gbMamb (3), M3 obsbogb OT bgghmMmgodab EsdN36500L Fowsbsbn-
@dsb 2020-2024 Byddon. 3MMEYbHIMmMo IMbBsndgdo 9®yxdbgds mmosmym ¢9-
69633090L (IBM X-Force, Dragos, Mandiant ©s bbgs Bysmmgonb dobgznm), Mmyd3s,

BomMImM©agbomons 303mmyHnmo s65mMadb gmmTno.

OT bobhg90D9 3009M3(H39000 BIMIWMYdYMN bajhMMgdab gowsbabogmgds 2020-

2024 6.6. (%)

@bhoon 3.

LgdHmmo 2020% 2021% 2022% 2023% 2024%
969Mg9MH03e 30 32 34 36 38
BoM3myds 25 26 27 28 27
gg;%iﬁ"g%?ﬁ%%?o 10 1 17 12 12
59608330 (OT bobhgdgodnm) 5 6 6 7 8
JodnyMmo 8Mgb3gmmads 8 8 9 9 10
bLadom 3Mgbzgmmdy 6 5 5 4 4
HMmbL3MMHN s MMZoLHNZO 8 7 6 5 4
Lagomm nbxmMsbhMIbHMe 4 5 5 6 7
Hhymy3manbogszns 4 3 3 3 3

ffyohm: KaspersRy ICS CERT, 2023
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969M390h039mo bgdhmMa, 3009M3TxHY3900L MML, gMm-gMmmn y3zgmody 3600-
369mm3060 LOBNBOYS, M3 dob3nMmdgoNs dobo 3Madhnzgwma Mmemom gMmzbymao
JLogmMmbmgonbs s LIdMIsEMgdMazn ymaxzob BY6J3oMbaMgdolb HBMYB3gmym-
R330. M33000LbAgMms 0bhgMagbob doMmomswo dmbnzns LobHgIgO0L omndzs ©
090003mM3 - dobdog0n, Mol 90369 3MMaMadab o bLadm@pazab 3maddnbsgnom bmMmEng-
(WICHIAN

BomMIM9d0Ls o BYomdMIamaggonb nbgmMsbhMmyddamab bgddmmgodn bhodnmy-
Mo domomo Mob3nb g398 ndymaxzgd08b. omdg dndobomon gha3900 bdnMo 063930
0m35M033000L 339300 EoMM3939L s LamM30LYONL FgxrgMbydLL, MeE 8gndmgods 3Mon-
Hho3gmo snbobmb MmgmME 3gMdm, sb739, Lobgmdbogm g3mbmdngyMm LAHMYIDY-
M9009.

omanm Bangdob H96g6309000006 gedmadnbomg, gLodAby3oE gondoMmms 3o-
09M39(Hh93900L MIMEYBMAS F96oE30L LyghHMmMBa. s30b gMo-gMmo dmszsmo dndy-
908 00 LOFgENENEM O Hagbmemmanyma AmBymdnMmMdgdnb nbhgamomgds, Mo OT
063MmLbHMYIHML 309390036909, JLaMMOD EV3e3d0MYO MmN d3sMahMmab DMELD
33030y bggHMMob IMBY3EaEMOs b O gobows 300gM3zMNInbaxdabM3z0L YBMHM
00LoM900 LODND6Y.

9398ma dmEgdmos gbMawma (4), M3 obsbogb OT bobgdgddg 3009MBMHY3900L
9709390 J39Yy6900L 80bg3001 LFs™MM BNBSBELYM DoMomb (Be6 388 EmansMBn)
2020-2024 6ang00b 3gMmomedn. IMmbs(393900 3Mab sbao®ninmo s 3odmmghyMma©
539090 Mgamymo (H9bg630g00Ls s 86gsMNBg00b (IBM X-Force, Dragos, Palo Alto,
ENISA) bagyd3gmby.

9J39y6900b dabgzncm OT bobHg390%7g 3009M3x(H93900b Fggzgo dnyg630mo bodysmmm
330606L)M0 DoMmIMO (Benb 33 EMMMn) 2020-2024 6.6.

3bhooo 4.

9399560 2020 2021 2022 2023 2024

AYels] 4.2 4.8 5.5 6.1 6.8

39M3s60s 31 34 3.8 4.2 4.5

oo 0Mnhsbgmo 2.9 3.2 3.5 3.9 42
053mb0y 2.5 2.7 3 3.3 3.6

3oboo 2.3 2.6 2.9 3.2 3.4

0MmodomNy 1.7 2 2.3 2.6 2.8
nbomgmon 14 17 2 2.4 2.6
330(HMamNs 2.2 2.5 2.8 31 3.3

fyohm: PwC., 2022
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300 godmnMmAg3zs, MmamME Y3gmadg dsmamdsmaomnsbo J3gysbs OT bodhmMdo
3009M39(h93900L Tg©9ae. gb godmB399W0ns MedYb0dg GodhmMmoom: J39yb0b
00L3Hodom sMmLbyOxMa 3Mohngxn abxzMabHMIYIHYMab Loy, Jvsrmmnbmgydab
9353M0 MY3nmsE3n500 (M3 B0s60L 9xx3LY0sL EIHIMIYMIE s MaMydymydab do-
by30m bLOHYMYMBNMSE 33Ma6L), Bsmama (HggdbmmmagnyMmo oh30MM3s, M3 M-
3000bb39000 379350 B0360L IMEYMMMOSL DMEODL.

39M00605Ls o o dM0Mebgmdn LhHsdoMeE 0dDMEYOs BRNBIOLYMN Do-
Mon. gobLogxmMmydom, bogMdbmons gb EsbozeMman BaMdmgdaby s JndoyMma dMYg-
639m0o0b byghmm3don, boasl OT LobEHYBxONL QoMM godmygbgods o 83hMASEH0DL-
300b domomn mbg ML AMBY3zmMoMdL 300gM3gHg3900Lb dndsman.

3MMOMYMOQ, 0830Ma0 HgbwgbEns, MMT B0bsbLYMO DM BnEsb Bensdy
LAHVONMYMIE DM, M@ 003D F0x0MYdL, MMI 3009MBJHJ3900 bgds MM
oh3nMmomymo, H996039Ma ©obzgbomn s ndsbIndoMmmyman. dgbodsdnba, mo-
3000bb3900b gx3g9dMH0 sMedbmmme LobHgIMm gBgMbydsTn, 3M1dgE, ENE J3Mbm-
00396 BoMomdnE 3emnbEAds, M3 303 IRMM 3AgHL OT LobLHYTg00b 30dgMYLaGM-
0bmgdnb godangmgdab bognmmgdsb.

9390mo 33000b39Mb 305300Md0 OT bobhgdgxddy 3009MIgH93900b Fg9zo©
©3B3MaMgOYmn LYJHMMYOab goobobomgdabs s LodYsMM BNb6s6LYMN DoMo-
mob 303mm9HMm ©s sbsmodngnm 9xsLydL bagdoMmmzgummadn 2020-2024 6mgddn
(nb. gbMogna 5). 3mbs3gdg00 3gagbomns sMmLYOYMa LagMmmsdmmabm HybwybiEng-
00b m3smym 3mbhgdbhdg dmMmagdnm (ENISA, World Bank, ICS-CERT godm@Eomgdab
© 9MHM367m0 06xMobHMYIHM0b L3gE30BN30L godmygbgdam).

boagommzgemmadn OT bobhgxdx0%y 3009MTY(Ha3900b F)EIZO IBIMIMYdYMN
LyJHMMYOL Zoa6360¢MgdaLY S LOTYIMM B0636LYMO DaMamab 303mmgH Mo ©
36sma@ngymo 3g30bg6s (2020-2024 6.6.)

3bhoon 5.
baghmen 2020% 2021% 2022% 2023% 2024%
009M3aH0gs 40 42 44 45 47
S%%E?g%?;g%?f 15 16 17 18 18
B6oM3Myds 10 " " 12 13
50603330 (OT) 5 6 6 7 7
LaMIBL3MMBHM NbBM. 10 9 9 8 7
d960303samyMmo boboHgdgon 15 14 13 10 8
Hhamay3mado s bbgo 5 2 2 2 2

ffyohm: WEF, 2021
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boagoMmmzgemmadn OT bgghm@mIo dnygbgdma bodygomm BnbsbbyMo BaMmown 2020-2024 6.6.
(39239090700 9o IgHY3999 20b 333 EMMIMIn)

3bhogn 6.
Bgmo badysm %ogigon) (sosbmo0m OmmsMmB0 (smabn)
2020 180 = 65
2021 230 = 85
2022 300 =110
2023 380 = 140
2024 450 =165

ffyohm: IBM Security, 2024

LodoMmmzgmmb dgdmbggzadn, OT LobL@HTODY 3009MAgHg3900L 3MbMHIJLHNM
969M39dngo MAgdS Yy3amodg dmbyzmam bggdhmMmo. gL 3gedmbzaymoas, gfma dbMag,
dmd3zgmadyma SCADA Lobhgdgdob oMbgoMONm, MO $9M 30J3 093M MdNYIDHDIO
m39My309M0, s dgmMg dbMog, 9439960bL sghoymo dmbsbomgmdom baghmodmmabm
969Mam3MmgdHaddn, Mo3 BM®OL ggm3mmabhnixm YrMoMgoob s bomabim 3Mm-
0mb.

6ymab 063MobAHMYJBHMe o 3360303smyMma Jbgmgodn, 3obboggmMgdom My-
30mbym mB7%g, BaMIMaa)bLb LYLdHo PLoxMmbmydob dJmby BoMmadmb. dsocn
199603900 o 300gM7LOBMMbMgonL nbBMILHMYIHYMs bdoMom oM Jggbadsdgos
05688500m39 LHIbIMDHOL, Ml DML 83 LydHMMdDd] ebbmMEzngmadymo 30-
09M39(H93900L dEO3MMOSLY O 9BIIHYMMOASL.

396000330b bLygdmma, 3obLogymMmydom 08 MdNgghgddo, bosl nbdHgaMomMmgdy-
a0y loT s OT amBymodnmmogdn (8sg., babogmabamm &336J30gd0b dmbohmmnbzgab
330MohyMo, 33hMIsHNDYOYMN ModmMmahmMmoymo bobhgdgodn), JHo3mMOMNZI® Fows-
©ob domaann Mob3nb DmMbsdn. Mo dgdHns Hgdbmaenmagoyma 0bdhgaMoins, oo yimm
domamnys ImByzmamodnb mby.

®}0606LM0 DoMogo OT LgdhmMIn Logommzgmmdno BmnEob-Emodwg doMy-
@mmoL. gb DaMmomo IMaEsgLb oMedbmmmeE 3oMmEsdnmo sBN3650700L LagsbymUL,
3Mod9 dMALLbyMgdab 3gRgMgdab dxagge JnmMmgxdxm BaMab, sMag6ab boMm-
39000 o MY39HoE0YM™ B0dbL, MoE3 N 3a3mWabab sbgbb Mmammz 3aMmdm, sbg3g,
LobgmadBoxrm bygdHmmMgdd].

9L 9696330300 300093 aMMbge 31333L bsdL LagoMmmzgmmb 9bgMgm-badhm-
M0bs o 3Mohnzgmo 0bazmsbBHMYIHamob 300gMyLbaxrMNbmygdnb bobhgdymo godmo-
969000 3930 YdMMOLL.
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13360 s Myx3mMAx6oE3Ng0N

Lagomm3zgmman 969M3gH03drmn nbRMILAHMYIHIMS MVbEIMIBMdNm 993939
IRmM Moymo s 06dhggmaomgdyma OT babhgdgdab J39d, Mg dM©aL dab 3ndgmMIM-
By3memoOsL. 309bgo3sm goM3zgnmn 606L3 b badoMmmgdMngzn s Hggbmem-
309M0 AsmMAmYdaL gondzmogbgdadn, smbgdoma bam3zgdada MAgds, Mmammy hgdbm-
mmanym, sbg3g 83sMMZxEMONnm EMOYD].

dmd3zgmagdyma SCADA LabHaBdgdn, bogsMm MabyMmLbyonL axnEaho, Lojhm-
Mg0L AmMob 3MmMMmENBsE00L Bo3mMgOMds s 3009MYLaBMmMbMYdL bhsbsM®Hgdnb
3MLMYMIE E869MZ30 Jabab YoM Mab3L, M3 dobL3IMNMIdam 3MmdgdMmas My-
30mb30n godMomo ggm3manndngnmo odsdymmodnb iambdy.

OT bLgddhmMmab FdsMEO FoEoBRMPMIdS s nbhHIMBgHdsEny, sbY39 J39ybab dm-
Bobomgmds LagMmedmMobm 969M3ghH0drm 0603030039000, bognMmMgdL OE30000
LOLHYT900L IMEMLINTo33eM s bHMahgannm dmMbadYOLL.

969MambadhmM3o 300gMYLaMNbMYdoL bamMaobbob sbsdsmmadmsm bognMmms
0900930 M93M076o30900L EE33:

1. b39E30BOYMO MYZYME30gdNLY S LHbEIMAHgONL sbgmass OT/ICS bobigdg-
00bm30L. Lagommzamman oM 3MLYOMOL Logzamadymm Hgdbagnma dmmbmzbadon,
Mm@ OT/ICS bobHdgdaL 300gMYLIBRMNbMYOSL 30MEs3nM sMmYanMaMIdL. bogomms,
969Mm39h0zamo badhmmobmgab 89979ds3IL TgLodsdaba LO3sbMBAEIOMM AsMmAm,
MmMIgmMoE as3mMbzmghagdLb dmmbmgzbgdlb SCADA, PLC s bb3s m3gMmasgoymoa bobRg-
0900L ybagMmmbmgonbmzanb. Mx3mM3badmMNs nbgma bagMmmsdmmabm bhsbsM®g-
00b s33dhaEns, Mmammo@gss IEC 62443, NIST SP 800-82 o ISO/IEC 27019, Mmdwmgdng
L3gE0dMYMa@ 969MaaMHagnma OT nb@MILHMYJHIMoLMZLLS 3adnadBYmMN. gb bymb
3996ymdb Moblnb M86300Y3MYM JoMmmM3sb, s90H0b bHIbIMHNDIENSL s nbon-
doenyM dmobm3zb690dg ©ox8dbdm OE3L.

2. 969M39h 039 LydhMmMBn L3ENsMNdDYdY0 CERT-0bL 399060 s MJoanMxdnL
09906000900L Asdmysmndgds.

©M9306gmn dgmdoMmgmono, bagdsmmzgmman oM sMLYOMOL OT-b3gENRN3MO
0630096(H00%g Mgognfmgonb gMmmgymo, Mm3gmaE n0dsb3ndsmoyma gabsbyMgds
969Mm39h03am LoghHmMmL. My3MIgbadymns ,L3gENNBYOYMOo LygdhmMmyma CERT-
0b” RddmMYysmn0ogds (Bsgsmoms: Energy-CERT), Mmdgamoi 096908 3sbybabdggdgmon
ICS/SCADA goMmgdmdn 3009MmIgha3900L 0©I6GHNBNENMYOSDY, BoBMmNbomgdydab
©obHMOYE0sLY O 3MMMmENbnMYdYM MYagnfMydsdy. smbadbymoa gmmgymo 36w
0700m0aL xdn3n M3370000, 9Mm369mo CERT-0bs s ENISA-b 3bES3L dsmbbomm
mM3obnds3090mMeb 3o3d0MA0n.

3. bagomm MabyMbadob godmngMgos s 3Mmaxqbogmo HMgbnbagdnb Asthomg-
0sb OT/IT Bndsmmymydn0.
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0903h bognbo3zs, dnbgne dsfinBndy, dmhgbs es3nmsns

969M3aMH03am 3ma3s609080 0630330 ©@3SL 333Mmoxk0E0yMo 3oMIdob ©3-
303000, 33bbLgxMMgdnm 08 L3gENIabHgONL, MMIWMYdoE BEMOYE MmgmmE OT
(operational technology), sbg3g IT JLagMObmgdnb 3M33g(HgbEngdL. s3E30MYdgMNY
3MmMagLOYmO gobommgdnb godmngmgods 83 EabEndmwnbydab dndommymgdoo, M3
33mabbadmoL:
« 36039MLobHIHIOLS s 3MMRBILOYM LoLBSZWYdMg0dn Tgbodsdabn 3MmZ-
M999000L E8b9M330L;
« bogmmsdmmobm LyMHoBEnMgdab bgmdgBymodolb (8og., GICSP, IEC 62443
Expert)
+ Lobgdbogm o 3gMdm LgdbhmMmab ombbommmoom HMgbobg-3mobhBm-
M3900L 3940600, MMIgmoaE 0837803300 3Magdhzgm LNTYWOENYODY ORBYT-
69000 (red/blue team exercise-godn OT goMydman).
4, dmdgzgmgoyma OT bob®Hd900L 06396HoMNBIENS o gHedmdMagzn Asbsi3-
3myoo.
093M 969M3m3ma3s605d0 oM 30093 dMJdgqdL dmdzgmgdyma SCADA ©s PLC
boLAHYTgdN, MMAYMMS M3gMNMYdd 339N (8og., Modbus, DNP3), Ms@ash oM go-
SAbosm 30600syMmo EsE3nmo 3994060%3900. bogamms §39ybab dsbAhsdom Asde-
ML ,,LoLbHITPM0 06396 HoM0DIENS", MMIJE0E godMa3z3wbL Joman Mab3nb Agmby
06xMbHMyIHyMsb. 393amadn Badongn 36s nymb H9gdbogyMmo dmEagmbadaiznab
9mmabymn 39gdob 89099393908, MMIgmog 3MomMabgbhb doobodgdb gModngnmon
0633m3bHMYIHMmob MmongdhaoL (969Mamasasd3gdn Jugmgodn, 3nEMm s Mdmy-
angdHmmbsEaYMIn). s0mb0dbym 3MmEgbdn oyEnmgdgmns, MmgmmE babgmdBogm
©3306560b709, 51737 LagMmMsBMMaLM BnbsbLIYM nbLHNHYHYONL dbsmoaggms (IFC,
EBRD).

modgmodymo:

o Logommzgammb 969M3gH030Le o BYomAMIsMggdab ToMggyannmgdgmo gMmm3zbymo
3md0bos (bgdg3n). (2021). 96939803700 Jbsghmbmgdab bEhsEgg0ns. mdaaabo.

o LogoMmM39@MML gMmm36gmn JbogMmmbmgonb Lodgm. (2021). 300ghybsghcmbmgonb ghmz-
6300 bEhoBggnv 2021-2024. MOOMALO.

e 93mbmBnznbs ©s BaMI©N 3o630m3Mgdnb badnbabhmm. (2020). 96ghggEn3nb do630015-
hgd0b bBhoB93ns 2020-2030. MdOEALO.

e LOJoMmM3gmMMbL 06M3330900L s Hygbmamgngdab Losggbdm (GITA). (2022). bygEmhyon
303hyon §hobbamhdoznnb 330930.

o 30309M0dg 9. (2023). 3hngngnen nbxhsbEhydSahob 300ghgbsghmbmgdnb ms300907hg-
0900. m00mabo: bagdsmmnggmmb hgdboszgmo n6039MboMgMHo.

o 6oMmBsb0s ., bgmymadg M., BomModyg 8., 3300008 L., & BsAnhndy 8. (2023). gagghFm-
169M39H030L ©nb3gHAgMmo domm3s s 3MBHMMMAL s3dhMTsHndYdImMa LobHgdob
(SCADA) 3563000M7000 3ghysmyMmoa bagznmbgodn. g3mMbmdnzs s d0d6gLO, (3), 152-171.
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Energy infrastructure represents one of the most critical components of national in-
frastructure, as its reliable and uninterrupted functioning directly affects economic sta-
bility, social welfare, industrial productivity, and national security. Modern societies rely
heavily on continuous electricity supply for the operation of essential services, including
transportation systems, telecommunications networks, healthcare institutions, financial
services, and government operations. Consequently, the resilience and reliability of en-
ergy systems have become a central concern for policymakers, infrastructure operators,
and security experts worldwide. Over the past two decades, the energy sector has under-
gone significant technological transformation driven by the rapid advancement of digital
technologies and the increasing integration of information and operational systems. This
digitalization has enabled the deployment of advanced monitoring systems, automated
operational technologies, data-driven management platforms, and interconnected com-
munication infrastructures that significantly improve the efficiency, flexibility, and reliabil-
ity of electricity networks. However, the same technological advancements that enhance
operational capabilities also introduce new vulnerabilities and expand the cyberattack
surface of critical infrastructure systems.

In particular, the integration of Supervisory Control and Data Acquisition (SCADA)
systems and Industrial Control Systems (ICS) has fundamentally changed the operational
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architecture of modern energy infrastructure. These technologies enable real-time moni-
toring, automated control of generation and transmission processes, remote management
of energy facilities, and integration of large-scale data analytics for grid management.
While these systems provide significant operational advantages, they also expose energy
infrastructure to increasingly sophisticated cyber threats. Unlike traditional information
technology environments, operational technology systems were historically designed with
reliability and operational continuity as primary objectives rather than cybersecurity pro-
tection. As a result, many ICS and SCADA systems rely on legacy software architectures,
outdated operating systems, and communication protocols that lack modern security
mechanisms such as encryption, authentication, and secure network segmentation. This
structural vulnerability significantly increases the potential for cyber intrusions, unautho-
rized access, malware propagation, and targeted disruption of energy systems.

This study analyzes the current state of cybersecurity within Georgia’'s energy infra-
structure by examining both technological and governance-related dimensions of cyber
resilience. Georgia’'s energy sector has undergone substantial transformation in recent
years, characterized by increased reliance on digital operational technologies, modern-
ization of electricity networks, and deeper integration into regional energy markets. The
country’s electricity system, which is largely based on hydropower generation and inter-
connected transmission infrastructure, increasingly utilizes digital control systems for dis-
patch management, grid monitoring, and operational coordination. While these technol-
ogies improve efficiency and enable more advanced network management capabilities,
they also introduce new security challenges that require systematic risk management and
regulatory oversight.

The research focuses on identifying key technological vulnerabilities present in op-
erational technology environments used in the Georgian energy sector. Particular atten-
tion is given to issues such as outdated SCADA and ICS platforms, insufficient network
segmentation between corporate IT systems and operational control networks, insecure
communication protocols used in industrial automation, and limited implementation of
advanced access control mechanisms. These technical deficiencies significantly increase
the exposure of energy infrastructure to cyber threats, especially in environments where
legacy systems continue to operate without adequate security upgrades. Furthermore, the
lack of comprehensive monitoring systems and anomaly detection mechanisms reduces
the ability of operators to identify and respond to cyber incidents in real time.

In addition to technological vulnerabilities, the study also examines governance-relat-
ed challenges affecting cybersecurity management in the Georgian energy sector. Although
Georgia has adopted a national cybersecurity strategy and several legal instruments ad-
dressing information security, the regulatory framework for protecting operational tech-
nology in critical infrastructure remains underdeveloped. The absence of sector-specific
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cybersecurity standards, limited regulatory oversight, and insufficient coordination among
government agencies and infrastructure operators create structural gaps in the national
cybersecurity architecture.

The analysis presented in this study is conducted within the broader context of in-
ternationally recognized cybersecurity frameworks and best practices. In particular, the
research evaluates the relevance and applicability of global standards such as the NIST
Cybersecurity Framework, the I1SO/IEC 27019 standard for information security manage-
ment in energy utilities, and the IEC 62443 series of standards addressing industrial con-
trol system cybersecurity. In addition, the study considers recommendations provided by
international organizations such as the European Union Agency for Cybersecurity (ENISA),
which actively supports the development of cybersecurity policies and risk management
practices for critical infrastructure sectors. By comparing the current state of cybersecurity
governance in Georgia with these international frameworks, the research identifies key
areas where national policies and operational practices can be strengthened.

Based on the findings of the study, several strategic recommendations are proposed
to enhance the cybersecurity resilience of Georgia's energy infrastructure. These include
the development of sector-specific cybersecurity regulations for operational technology
environments, the establishment of a dedicated Energy Computer Emergency Response
Team (Energy-CERT) responsible for monitoring and responding to cyber incidents in the
energy sector, and the implementation of mandatory cybersecurity audits and risk as-
sessments for critical energy operators. Additional recommendations emphasize the im-
portance of modernizing legacy operational technology systems, implementing robust
network segmentation policies, strengthening incident detection and response capabili-
ties, and developing specialized cybersecurity training programs for energy sector profes-
sionals. The study concludes that strengthening cybersecurity within the Georgian energy
sector requires a comprehensive and coordinated approach that integrates technological
modernization, regulatory reform, institutional cooperation, and human capital develop-
ment in order to ensure the long-term resilience and security of the country’s critical en-
ergy infrastructure.

Keywords: Cybersecurity, energy infrastructure, industrial control systems (ICS), SCA-
DA systems, operational technology (OT), critical infrastructure protection, energy securiy.

JEL Codes: 194, Q48, 033, H56, K23
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30799930MmMmd0b M)zgnmoMmydab dndsMmmymydgdn bojoMmmzgmmadn

dn0hmb §ymydn
93Mmbmangnb s3009009h0 emgBmha, dmf39n00 09gBmha
03. 3039b0330000 bobgeMONb MdnENLNL
bobgedform 96039hL0BgBN
miron.tugushi@tsu.ge

Doi.org/10.52340/eab.2026.18.02.13

bBoBNVdn gobbnoeyens bogdohmzgomdn eobogdgonbs o 389993hmdnb ohbY-
0300 0egmadshgmos, esabobyons dnbo hggnenhgonb gdgodn. o8 dndsohmyegdnm 3o-
dm33900000 00869000 3ob630m0hgd0b hmen, 80939 oLV J3g0nbs o Y89393hMmdNL
3hmgbob hggyenhgdnb LogobmbIEYOCM dBNbLY Eo Mhgobndsingoen bBhagB&ahob
bhyoymanb mmbobdngdgon. smbndbyons, hmd bogohmggomdn 3039993hmonb d9-
dg0ohgodnb 06033690m3960 fyohmo hggnmbgddn bodyoom o dgnhgy 00d69LNL Fo-
b630m0h9ds, 390Mm00309907000 Fgboddnbn hggmadgbesEngdn. AsdmysendgdIQny
dmbodhyd900 ,,000090900b bgedgfymonb dgbobgod” 306mMbTn vhbgdyen bozemzsebg-
09000b o 8obdn 33000909000 F9B060b 03300900mdNbL Tgbobgo.

800mmddy0ns dmbodhgds, hmad eobogdgonb dndbmdhngn 3hmghsdgodn 3ghom-
09000 9600 87803090MEgL. 8001001909000, bogohcmzgomdn 8ndbmohagn 3hmahodg-
00b 00397939000 3hogBn30L oshbgdmMoODY.

00370000, eobhY0900b bBoENVTno gohgdmb eoE3nb dmda8gesdsms hagnam dym-
mby ghmzbyon 3hmghods (NEAP-4), hmdonb 898098, 2027-2031 §0g00bsm30b 0393-
8900 (NEAP-5)-0b sbsen 3hmghsdnb goghdgegos. sbg3g 3608 dmbogb 0sbsgdgonb
3hmaho8900b 39801b3930d03. bBoBnodn, d9bsdsdnbn vhagydg68900b Loryd3909y,
00037000 bognmbon Loagohmzgemdn esdmy3znegdgen dhmdnbs o bmgnogghn eo-
3300 bo30b0bBhMbL vmMmE3g9bnb Tgbobgd. T9imm 309907000 Fnboesegds, hmad bogo-
ha3g0omb 30h008968Tn eabogdgdnbs o 83893hmdnb dshmzs/hgayonhgdab bo-
300b9000, hmamhi 93mbmadnsggha 3menBognb 39850396900 bsfnonb gobbnoznbob
f00y3060 3m3nB89B0b bBoBILNM, boE3000 F963hogomdab ev;330bs o bmEnoeyh
bognombms 3mdnBgBnbLy, bohggdomdegb eohgmdhngn 93Mmbmadngnbs o 93mbmadn-
33ho 3meoBngnb 3mdnBaSn.

bo3396dm bnBY3900: 306mbn, y87393hmdo, EobOgd900b bgedgFymd, ,,0mbs-
bogmods bodydom doenb gohgo’, 383893hmdnb d9830hgds, 00D69L0L hmen, pohgm-
0hngn 93mbmango.

dgbogomo

boymzgmmsmeE @Ebmdamas 0y MomEab Moymos 3dydgzmmonl 3Mmomy-
00L06 godzmo3g0s. nb, 3gH-603Mm900 LNDTB30300, MNMJdnb yzgms, MMEMME o-
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dohmb 8ymydn

630000607070, 3LY39 39630M8Mxds©N J39yb60b 606539 3L s Tnbo gMnbym ©O
LO0YEOIME BoobYy3zghs 9xdmgxdgmMns. P937393MMONL EMBAL dnbomgd BoMamyddo
0960MmAYB90s n8603369mmM3069L0 vdMEobsy, MMAMaL goobyzghe 939y6900L byg-
mobyxmgdab dhmgdob dbMoeb dyadng, IMszomabMmng, 9397H0s0 dognbbdgzobo
©s bmaoym 30636LYM MaLbYMLYOL LagoMmmgoL. 3Mmdmgdnb boMmymab, AMszomo
L399 bHobL, bogdomabo MabyMLYdOL JJMBbMMdOL My bbzoms godm sMmEmy MM J39-
yobo 396M obgMmbgdL 397d93mmaab LabyM3gmo EMbaL BomB930L s Jg65MAYDBOLL,
MoE3, bdnMa, sMadbmemme bmEnsmyM-93mbmBn3xMn o IIMEMIGNYMN, SMF©
3manohngdymo bohgognob godb3ze39060b 30d9B0E bogde.

Lodommzgmmdon, LoJLAHIHNL dmMbBoEgdgdom, 2025 Banob TgLodg 33oMBEab
damdsmgmodnm, 397393Mmd0b EmB93 13.3% dgoanbs, Mo dsmama 3oh396909mn.

2005-2025 6gngodo, bodommnzgommdn, bodydom dogmab dshz969069wmn 8603369mm-
360 99030M©, M3 doMomMoEE, §39Yob65d0 dmdasmonb dohAz9690mab d9dEnMg-
0000 s 3MmInbYBsMNobn IMbabgmdNbL goMmg dngMmagnnmos gob3dnMmmdgdyma. 3m-
BD0dH0yMo 6o 39x33LEIL ELLLJIgoMms ImMab EgoMozg00m EobLoJdgdymms
Bomob HMEs. @adnmn dmzmgbas, MmA 307dg3mmdnb 8oh396909mn 3603369 m-
360 890300, M3 o0 dndoMmmymgdom gobbmMmEngmgdymao Jogoomo ombabdog-
09000 8909300, MBS, MMEMME om360869m, 0L 80063 Foma 086D o F9MM-
396 y9MoMgoobL 33303 bognMmmgob.

360 3006036mL, MMA 2019 Benosb, AMMINL LogMmsdmMmobm MMZsb0dBSENLD
(1LO) 389393Mmd0b EMBAL gobbadM3Mab Fgomomanmgnsdn, 860836ganm3sb0 33mn-
g0 390(h)s6s. 836837 sMLgOYn 2013 Banab 3msbogngsgnam (13t ICLS), bagymsma
9mbdomgo0bm30L 3xdomOsE ELYJFGO® NMZMYOME. sbago FgMEMEMMZNNM 30,
S/ 03 do.

LagbHahob gobdomdgdom, dbm-b sboma LEHIOMBNM, M3nNELLJFndYMmY-
000 oM AdnM3m™Mg006 Loggmam Mzobym dgyMbgmosdn IMmAYdazy 30Mgdo, MMImY-
003 0M 3MNOb d3dIMBY MMNgbhHnMydymgdn s bmxymab dgymbymdab 3MmeydEnsb
365MBMY096 P0s3MaLs (50%-Dg Bghn) bagymsmo BmbdsmMydnbsmM30L. s0b0dbymn
LAHODHYLOL dJMby 30M9d0 FoA33s™MNBNENMEOIE 86 PBydgzamms 3ohgammMoasdn, ob
9mbobgmodsdn —,,b87d50Mm doab goMgm*, n30b dobg3z0m, 9dgdb96 My oMo Lody-
dombL o 300 0Yy3696 0y sMo LEFYTombL EbLOBYHdLE.

109393Mmd0b EmM63 boJoMmm3zgmmbs s Abmamomadon, Imbobmgmods
»,033935m dogmab goMmgm*

0603369mm35600, MM LogLHODHNL IMBS398900M, bagommzgmmdn dogmnsb @o-
0o dMmAnb bagMmmodmMmabm MmMagabndsEnab 89-19 @ 89-20 3MBBYMYbENY0dg dnmyg-
00 sbomo bHbEaMHO0L gom3zomMnbBNBYdNM osbaamndgdymon,,badydom dognab
3oMmgm"” dymazn dmbsbmgmodnb MoEbsn (2020 Bymb-1467,8 smobn, 2024 Byab 30 1343,8
30000 39(30), 367 08 98BN36500b M0Eb3n, MMIMgdNE oM oLYYBgOYMNY, sME 9dg-
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309393hmonb hggyenhgdnb dndshmygdgon bogohmggemdn

096 LY3YTML O 3M3 0930 EsLEJTg00b byMzomoa. MmgmmE AsbL, bodoMmngzgmmdo,
©sbogd909mo o ,,L63xdom dogob goMmgm* dyma3n o Lb3zoabbzs F0dyBNO Y-
Log0909m0 IMbsbmMgmds EasbMMgdnm gMmo s 08539 MeMEIBbMdaLs, Mo 69-
3oh0ymo dmzmgbss. dgndmgos nmg3sb, MmAT gb LoyyMomgdm dohzgbgdgmns, Mm-
dgmog 093M sMababymzgm Boghdg 8090007oL (bodydsm sanmgdab IBNENMHN,
©abagd900b ALYM3aMMS E3OIMMN 330MNRNI3ENY, IMMANL VOO 365DMIMYOY,
3M03900mboLYM3gmn badydsm 30MMOJON ©s bb3.).

LOgLAHIHOL EaLYJTgd0L sbogn dMBsEgg00m, ,,Loddom domab goMmgm* dymazn
dmbsbmamonb MoEbzn sbgmo o sMILEMML ymaznms, M@, Mmgmmz AsbL, b3gizn-
daYM 3odmgazm3zab bognmmadl. 80683y 30 - dgndangds nmg3sb, MM ,,Lodydom do-
ob gofmgm* dymazn Imbabmmamonb sbgmo oo MoEb3an, oMo goMmg dngMsEnnby
990mAsdmmzmaan d0v9dgonLY, 30M39m MNadn, §39Yys6s80 aboddgonb d6oMm dgbod-
mydmmM09009 309mM0mg0L, M3ageb, dbgmon sboggmadgmas, MmAI 363539 ymxuomn
3MmMomydg00b dgmbg dmbobmgmosb obogddgds oM LyMmaL 86 LOTTomb oM 9dyod-
©9L. 009939, sME 0d0L godmMmoEbzs dgndmads, MMI vodN369d0L goMzzgnmads bo-
60mas EobLLJd900L 00900 39MZS S ALEJIgO0L LBdLbyMydL s FndoMmma3zL.

2024 Banob ImbBs39d900m, 30798930MmO0L EMbY LagoMmzgmmb Mxgnmbadab do-
bg30m 3obLb3e370MNL. Y39madg dsmamo M6 sBngboMs ndgMmgmdn (15.5%),
J390m Jommamdn(15.3), gnMnsdo (15.2), sbY39 MONNLbYn (15%). gbosMIOMSE dM3-
6036530, MM LogdoMmm3zgmmmb Myanmbgodnlb dobgznm AbM-b sMnbogmn LHobL-
M oL dobg300 gosbgzeMndgoymao 3373930Mmoab shH39690mad0 sbagma bhobwambob
00by3000 gosbgoMmndngdymo 90hA39690mMgonbasb 8608369mm3bom gobLbgze3zwgd..
00300, gnMmnsadn 60bs LAHIObIMHOL Tnbg3nm goobaoMndgdymo ydndgzm-
00bL 90A396909mM0 3-4%-0L BoMgmgodn nym, sbomo bHobambom goobaoMmndgodymas
00hA396909mM30 30 15% -b goasgamos, M3 Lnbsd30MaLMLL sbem..

L9339 LayyMIEMIOMy, Y078935MMS gobobnmgds sbazMOMN30 F3nx900bL by -
3000. mx30303 M0 bhodhobHnznm, bagommzgmmmdn, 1d)dg3Mmdob MO yzgmady
8003mao 15-19 BEnab sbogmdMNzn 539B0L sbamgedMmEddn - 36%, 03093 dm@ab
20-24 6ol obO3MOMNZ0 539R0 - 27%, 390093 25-29 -19% S 30-34 — 17%. 3oboggodny,
Mmd B90Momb0dbymo 30M39m0 MmO $39x30L obomgedMEadob oo Babomn LBS-
3mob 3MmEgLbdns AdBYMN, Bo3Mo0 EsboMAgbn 53933900L BaMIMBS3gbgdnL ©o
DMZOI®, 3bamagadMEOYO0L o yamazmagbmonbamzanb domamo Pdydgzmmods, MmI
LB M3MEMY0 LETPTombL dogdob TodMmmazmEnmadgma 0g69ds, dobozznmo o Pb@o
0ymb.

0boig 9bob0db5300, MMI LogoMmm3gamMMT0 dogsb Tomamns sbamsdMs L3Y-
goomabhms P03ydg3mmonlb dohzgbgdgmon. 2024 Banab dmbo3ndgdnm, 20-34 Banab
SbomM3nMLEFMZMYOYMMS ELYJIg00L ©MBY 59.7%-b 39oEg0®s, 963 40% -
3Log8909m0 oym. dsmmomny, o8 dbMng, 60bs Begddo yomagbo dEamaIsmgmds oym,
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M@ Bmamo-benmdom, mydEs 6gmo hxd3nm dxmdgbgds, 3o3Mod nbINL 3ombgs: oy
3M 33gnMmmgdy, 35306 MoLMZNL 308BdYOM? Y37dg3MmOnbM30L? s30¢Ma, A3g6n oB-
001, IMmBmBgdsL 08LbMYdL LogoMmM3gEmML dmszmmdnb d0gM sbesbsb 39393ds39-
00 y3smmagbo gobsmmydab Myammdob 3mMBEIx3ENd0 s0bndbyma Asbsbyma, MmMA
LabgmMaBogm ndsmmab bymmgodn 3oEMYdaL IMABsEYOs IMMINL dsdMAL dmmbmgz-
60L M3s 065MNdBL Loyydz9dY Y6 gobbmmEngmbL.

LanbhgMmabms MMamMos 393893MMO0L EMB] ALbMBWOML bb3zsobb3s J33ys-
6000. LOABYbsMME, F9M-zaMmOnm, sbogmo dgoMEMEMENNM goobgaMmndgdym 1ydy-
33360Mmd0L bHaHOLHNISL FbMBMOML J39Y6900L o Babomo oM 8939y690L, ML
390m@3, 30393MmO0b EmbBab dgbobyd dLHO byMmamab BaMBmMagbs gommymgdymony.

2018 Banab dmbBs39d900b dnbgEznm, 387993MMoONb odsma 8sh39690mgda (be-
998sm domob 2 b 4%-0007) 3gmbs Agbgmb, nbEMsbNsL, 3gMBsbnsl, BmM3gznsl,
163MgmL, 3mmmbymb, gogMmmnsbgdye LdgRML. P37393MMOab domamo Emby 30
©sg30gdboMEs 3MbmamBn (29.4%), BAMommgem 8s39EMB0530 (20.7%), LsdgMJByMBn
(19.3%), 6mbB NS s 39MEMaM306580 (18.4%), gL3569080 (15.3%), BmMB(Hgb67a3MMBN(15.2%).

2024 Benob dmbo39089000), 30393Mmonb mbom bagommzgmmbdy n3909L0 doh-
39690900 3gmbs 39dMOgm §39y690L: bmBbgob - 12.4%, MYMJgmb — 8.4%, sD9gMdN-
536L-5.3% s MYLYNL - 2.4%. 3978930MMONL Y39mMady OO0 EMB] 30 PaB0JLoM®Y
ya(hoMmadn - 01%, 3000M3330 0.3% 5 0M30Ms gogmmnabgoymo bosdnmmyodon -1.9%.

dommomng, bogjoMmmzgmmdn, dmmm Bmgddo, mazogosmymo bhsdnbhozob do-
bggznm, 193393Mmdab EmboL 39330M900L (H9bbEns dedmnzzgms, Ml dnbabe-
mBg0gang, 83gMed dMmAL smagnb g9gdb3gMmbgoda (0. sMA3sdy, 8. 3oMmEndy, 6. 3sndsdg
©s bbggdn, dsm dmMmab 8g3), sbg39 dMLLbmgMONb o BsBoma M3mAb, MM bs-
Jomm3zgmmb mxyoEosmymn bHsbhobHnznb oxz0dbnMydymoa y3dg3Mmonb Emby, 53
0bMmog xvgbhmOM0zo 3MLYOYM EMBbILMSE FgEamadom, MedEYbsgMTg odMNY.
3760 gonMm33gLb H9amMombndbymoa IMLYBMGOS MOFIBo® F9gL08Tg00 LnBsd3nmMgL
©o bmd oM LognMmMgdL EdYLHYOSL YTYTg39Mms sMoEbznb FgomEmEmmMans s 99-
00ME0390. bogzoMoyms, MMA LogdoMmmzgmmadn 2024 Bgmb Ashomydymoa dmbabmgmonb
Loymzgmasm smBgMab dgbodsdnbo dmMbsEg39d0L od7ds3900b 89893 o0 30mbzgdL
3obgbo bYW 3dogEgdo.

©obod7000b0 o 9313x3MMA0L FoMYzgymnMmgxdgma bozobmbIydmM d3Bb
000mbo3zo

36modnmons, MMI ©oboddgdsbs s P07393Mmdsdy domaob 093M0 gBagddhmmMmo
0mg0dgaoL. og dg0dmgds 3033m0bbdmam d0d6gL0L gob3nMoMYxdLMSL 83s Yy nd
agmmInn ©s3a3dnMmgonmao mnmgdab yzgms 306mbo, MmIgmoE gozmgbob sbwgbl
©3bog39000Ls O PBYT93MMOLDY, FogMd sMab 306MbydabL Asdmbomzoman, MMIgmmy
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393960 00 IMogzomabMng Moy 3MmEgLdY, godmmAgymos. sbgmns: 3obmbo ,,@o-
Lagd900b dgbobgd”, ,,dMMA0L 3MEadLbaY 306mbo ,,3MMygLogmo 303d0M7daL dgbo-
bgd*, ,,006005myMo bgmasbob dgbabgd”, ,,80MmB0L 860dMayMgdab dgbobyd”, ,,000m-
domo dogmognab” dgbobgo, ,,d0Mmaab 0bL3gdE0nb” dgbobgd s Lb3s. yyMomydsb
393000b30m900 ©oLLJF900bs o PTT)3MmMdaL 0bgo FmozeMm doMmyzrmoMmgdgm
©M31x996Hg0%9, MmammoEss 3obmboa ,,ebogddgdnb dgbobgd” o 3obmba ,,obsgddgdnl
by dgbymonb dgbobyd”.

LogdoMmm3zgmMmMdn EIMY30090MmMONL sEE960L 89093, 30M39m0 306mMba ,,0-
Lsg0900L TgLobgd*, LogdommzgmmbL 3oMmsdgb@nb dogM domgdym ngbs 1991 Benob
25 03an0bL, MMAmob edydsgzndsdn Jommazgm 393609Mg0LY s L3gENWNLHYOMSO
9mov yEbmagma 3mbLYIMEAIBHId0E IMbIBogMOEbD. 330dMMOM, 83 3o6MbOL
0009000, ©oboddg00bs s Pdydgzmmodnb MYaymnmgdal dndsMmmymgdom, bgMom-
B30 63d0s0 osnEas. 2001 Geob 28 bLgdHgddgML Jomadym 0d6s 03039 oLbY-
m3g00b 30b6mbo, MMAgmoE 10 Banob 606 domgdymo 3obmbab doMomo bMMIZdMs6
9M0v, M0g LOSbmMabsE N1M35MLBNBYOES, FogMad, Lodbybsmme, 2006 Bymb, bLo-
Jommzgmmb 3oMmmodgbhob dogM ,,dMmaAnb 3mggdbab” domgdabaob, bogsMmmzgmmb
306mb60 ,,sbogd7000b Jgbobgd” domoazsMagymam gedmEbsmus (dgbwma 55, 3., ,,0).
30000M90m 00 94L3gMH M IMLIBMYOSL, 3063 BnnABg3L, MM 80306 LoagsMmmzgmmb
bgmabyxzmgdolb 909M Fomgdym 0gdbs sMmLBMMO, 3Med®I339MHIYMN gowabyzahn-
mgos, MMIgmoiz oM godmdnboMmgmds J39Yysbodn oMLYOYMO obogddgdobs ©o
10308930Mm00L aMIsMgmdab goydxzmdgbgdab 0b@HgMaLydnsb, M3, 3x30JMMOm,
©absOYMYOYMa 33593b godmg39y6907m bhahnsda (hymydo 8, 2022), sdahymad, BsbdY,
3030000 oM 393hgMad0m, dbmmme 0dsb sm3608653m, MMAT ,,80MM30L 3MmEagLOL”
00090600 ,,0Lg8900L Fgbobgd“ 306mbab dMJdggdab TghgMgds oM dgndmydme.,
o356 9L 306mMb9d0 8609369MM3bs 3obLL33307MN dnbosMmbOL BMMIgOL Bg03e-
396, Mo3 domn 3gaMxdnmoE bammo AsBDL.

»©000g3900b 8gLobgd* 366Mbab dMJdgadab dghgMmadob MomMdIdY Mgl b3g-
30oemnbdgdab dngm sMogMmmbgm godmmgdymon d960336900L godm, 81939, J39Yy60bL
Sbamo smdsbfmmadgmo o bygebMbImdMM bymabyBMxdL, sb03byM0 BMosE
0600369mm3s60 3MMOmMydnbaAn, 3Mogdodhymn sdIM3nEYdYmgdnlb 850939,
0003939000 306MBaL* omgoab bognmbo ML GabMogdo nbY3 PoEES s 2020 BEob
14 03a0bL ,,0L0g3900b bgmdgbymonb dgbobgd” Lagommzgmmb 306mbab domgdom
©3bMYME.. 80 3obMBbAL FmsgoMmn Bagmoa nbss, MM 9030ME EsLSJTg00by o 307-
d93Mmonb MYgnmnmydnbadn sdm3ngdymadab boMmabboa. 0y ,,00bsgddgdab dgbo-
bgd” 306mb0 yyMmoEMxdsb YFPomME o 3nMmEsdnMm EILLJIxd0L MMbobdngydyddy
200b30Mg000, sbamn 306mba 3MomMmadghb EsLOJIgoab bgedgdfymé mmbabdoy-
0900 960g90b. sb0367 M0 gobLb383900L 9330 LYJIZONL 3MMEMSTIO0 dMIM
30705307900, M3 199993MmOnL odmg3nb 3dmEabob goeby3zgdody yomymxaom
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393m963b 0gmb0goL. 2006 Emedg dmddgn ,,sbsddg00b dgLobgd* 306mbom bo-
Jommzgmmb dMmaonb, 5063M0gmmdobs s bmEnsmymo sE30b 8sdnbgman bado-
BobHmmb 3md3gHgbEnsL ,,obsgdx00b gMm36moa (bobymadBagm), Mygombymo ©
L3gEndMYMa 3MMEM3BYOnL (AMMBNL B3DIMBY EIOIMIMBIYMYBHYBsMNs60 30Mgda-
bom300L) 8997893900 30693703690Ms (Bgbana 11, 3.,,3%), ,,3L3g8700b bgandgBymodnb
d9Lobgd” 306mMbnm vB0BbyEM LBNBALEHMML sLYMO s EYOYWMYOS MM 0930, 8d0n-
™3, bognMms ,,sL8g39000L bymIgbymdab dgbobgd” dmddg 306mMBTn MMM
0g69L 89dobomo dgbadsdnbo 33momdgo0.

101393Mmd0b 39930Mgxds3d0 00B69LAbL gob300mMxdab 3603369cmMMdS

33nbabHME0M-00Mdabgdmyma LoLHYBNED LaddMM §3MBMBN30DY Fowe-
b3@ObL Lobynbo gHodneb3zy IMbsmMEbgmo aym, MMI LodoMmzgmmdn dmagzamo
©o3Logdndmab x3Y6J3Ns, LObyWIboBRMESL, MIbEIMEb, d0BO7LL FosgEgIME.,
LoabgdBogm 3o d0B65LOL gobznMaMmdsby o 0g EsLLJTgOMms MoEbznb BMESL
bgmb 8936ymdo. dgndmgds nmg3sb, MmA gL sbgE bgds, 8sgMed bgamo hHgddno.

boagoMmmzgemmdn EILIJAxdIMBL gobobomgds Lo3yNMgdab BMMIgdab dnbgyw3zncm

(0m0b0 3030)
Bamagodao
2007 2010 2015 2020 2022 2024
bym 15773 11676 | 1308,5 |[1241,8 |[12837 1402,5
Lobgdboxym 321,3 302,4 | 286,6 294,7 308.0 322.8
sfabobgmdbagm | 1256,1 8652 |10219 | 9471 975,7 1079,6

fgohm: bagbBoBn. gbhngn 2016 Fonb Asmzenc d9e3gb0n0ns dnbsdyghbgmdgonb nb6B8gghohgdycn godmgs-
309300L dMmbs398900b dnbgeznm, 2017 §onesb 30, bodydsom doonb godmz30930L Lo®Ry0390d].

2007 63, ©obogddgogmms bagmom MamMEybmosdn, bobymdboxm s sMobobg-
@360x8m Ly3yMIdsdn 3MLYOYM MMZsB0BSE090T0 ESLEJTgOdYMMs Bagma gbodsdn-
Lo 20,4 o 79,6, 2024 Bgb 30 - 23,0 Y 77,0%-b 97000396 ©s. gbMomnEsb AsbL, MmMI
2007-2024 B1ddon, bagoMmmzgmmadn 174,8 smobo 3ognm 39930M©s aLoJdgdyImms
M03b30 o gb MNboE sMOLObyMIBogm LgdhMmMab boMgdy IMb.. goM®s 030y,
Log09 33093L MFYb60dg dMLLYM3gE HYbIbEN3LME: FgM gfMma, MMT BgIMom-
6086 3gMomdon, bodommgzgammadn EsbLeddgdymms bogmom Mogbzn dg0E0MEY,
09mMy - sMm3bobgmadbogm LgdHmmTn ELLLJIgoMms Mobzn d9d30nMs, dgLsdY -
LabgdBogm byghmMIn EsbLsJIxdMms Mogbzn d3930Mx00L BoE3zmWE, d30MI,
003Ma0 30063 gondoM@..

3939 oM Fg0dmgods oM 30b0dbmL ,068MMASE00L M30LYRMYd0L gobzome-
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Mm900b 0b6bhnhyhoL” (IDFI) 2024 Banob godmzzmg3nb 8gbobgo, bo@sy smbndbymao.:
,»©3L3J390mmo 85hA39690gxd0L LO3YMMYONL BMMIZdaL dnbyw3znm sbsadn oh-
396900, MM dmmm 10 Bamdo EoLgdg00b FohA39690mOL Foyxdxmdgbyds ndghaLbo-
™My gob3nmmogdymos Lobgwmdbogm LgdhmMIn EoLOJIgOYMMS DMENm, bmemm
2MababgmdBogm bgghmmPon (3gMdm bydHmMmIn sgnMo37000m ELLJBYOYMYdN o
03000sb3J8707M900) EsLBIFYOYMMs MoMEHBbmds 860336ganm36s@ oM JgE3mn-
ans“(IDFI) 2024). bagbhadhnb 0b@MMIsENNEsbsE AsBL (nb.gbMoann), MME 2007-2024
Banddo LobgmMdbogm LydbhmMmAn Eoboddgdgmms MoEbzn gondomes, MoE dgabgds
3MoLobgmdbogm bagbhmMmL, 30Mogom, 0d obogdgdymms Mogbzo dgdznMme. obY,
Mmd LogLHOMNL dMBsEgI900 ,06EMMISE00L M30L7BRMYdNL gob3znmoMmydab 0b-
bHobIHOL” DYAMOMb0dby ©AL3365L dbMmMME BabamMOMag sobHMgdL. dmmM
39Momedn, bogdommzgmmadn, bobgmdbogm LydhmMmAn sbagdgdymms Mogbzn do-
Moo 3ondoMms, M3 sMabaLYM3aM0 BoJH0s o godMb33zmg30s gL M gobo-
3n0Mmov. My3 d99bgds sMabobgmadbogm Lyghmmdn Eoboddgdymwmgdal dgdEnMmadab
- 9B 6333(MNYMo IM3mbss, MMAmMabL 30DgB900 8139 dgLabbogzmns, dogMed bo-
06bomme, ©90Mamb0dbymab dgbabgd nbgmmaognab dm3m3zgds Mmymono.

LogoMmm39mman, LobgWIboRM s dMObabyWdboxym LydhHMmMm9dL dmMob -
Lagd90MmMs gaboboangdab dgbabgd LagbHadHnL dngM axzndbnMgdymo dmbsEgdgdo
oh39690L, MMT 68 dbMng 653Yy306 MmMmML sMmbobgmMabogm LyghmMo sbMYMOL.
333bmob, 90 LYJHMMAn obogdgdgmms Mogbzn I3nMEYds. dngbgezs® sdnby,
LagLAHOBN, LadoMmM39aMML BNBHLA LadobabHMmm, gMmzbymo dsb630 s MoE dme-
30009, bagMMsdmMabm gnbsbLYMO MMZI60BSE30900 dLHYMYO96, MMT J39Ysbob,
M0gn ds3Mmgzmbmangymo dshA39690mgdaL dnbg3nom, 837500, MYanmb3n dmbo-
6039 3mB0E30900 y39300 @ gL oM 3MobL BM3aMn. J39ysbodn d0B6yLOL, Foc ImMab
00360m, 33007 o LOTsmm 60B69LOL ob300M3Mxd0L @O MYBYM3900 dMLYOMOBD,
M0bo 00mgdggdnb dg0mb3zg3080 8993900, bLogzaMIxEME, IBMM P390MgL0 ngbyd..

3939 96 3m0b03bML, MMT o0 MyB9M3300L 0dMJTgEYds TMZNEIOYMNY
0Mo30m quaghmmdY, 30M3gm Mngdn 30, 0065LOL gobznmamgodolb dndoMmmymgdom
bgobyxzmgdolb Lsdnzg FHML 9x33dHNS0 LOJTNsbMADY. 0gxmabbdgds, MmamMmE
00%65L0b gob30mM3MYxdNLIMZ0L LabyM3gaa bsgssbsbsm babhgdob Jggddbs (bo-
Jommzgmmdn 58 dbMn3 BEamMBoMImds Y@ oMvs), 8gLsdsBnLN by3obmbBIEyd™mM
0000L LOMYMYMAS, I3bMYM0 O sanMmmMdMn3z0 06390H0ENYd0L dMdo30L bymdg-
Bymods, yzgmo bobgmonb 3oMxdnb IMIBYOY, 3o3DIIONLY S 333MNGBN3300L
3330mgd0bL gx399ddH0sbo bobhgdob gmMdomyds, IMMANL dsdIMBY 3MB3MIBHYBsMON-
360 LOTPTom dosemab BobmEYds © ©.0.

0960M3gM0o0L gob3znmoMydsedg dmagzmmonb dDMY630L godmbodymgdss o0 dndo-
Moyymgoom bobgmadbogm 003593hH3n sb0gbgdgoalb BMEL. Togamoms, bogsmmag-
mmb 2026 Bmab babymdBogm d0yzghdn gBsMBIMONL gob3znmsmyodnbmzab (3mn
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2407) gom3smnbB0bgoms 232 700.0 scsbo msmn, 2025 Bgmb 30 98 Bndsmmnyangdom
222 054,5 smabo anoMo onbofMys.

30LYB0T65300, MM Logomm3zgmman badgbamgm gomgdmb goydzmdgbadab dnd-
B6om, 36033690mm356 LoJF0bMOLL 96930 LogoMm3zgmmMb g§3MbMIn3nLY S FEgMa®N
39630000M300L LOINbALHMM s Fobo LLOS ,,86sMTMg LadoMmmzgEmadn®, 80 MMgsbon-
203000 Lygd03bMdAL IMez8 F0dsMMYEgOsL dMMAL sLObndbszns: F30MY S Lo-
d0mm 00B69b0L MMZeBNBSE3NYONL FoNdMIMGOSLY s Bamn LaggdbdmMmbm 3miHnb-
3osamob 3admamgbs/Mgomndgdsdn dboMmaggms, LoagoMmmazgmmdn BamImgdyama
3MmEYJ300b bamabbab gondzmdgbgds o bagMmmsdmmabm d3dMy0dg dobo 3Mb3nMy-
BH60M0obMONL sdsmamnds, 06390H0ENYd0L IMBNE3080 JOgomo MdboEamMds o
bbgs. bLOS ,,065MTMg Logommzgmman” EsbdaMmydsb 693L Yyzgmob, 30LsE OLYOY-
0900 00065b3MmMggHo, 60d67LOL 3g90900L byMznmo s PbsMma 8g3Lb, dobo dma-
LabymMgdab 396HMa d0BBYLOL 390070000 NbHYMaLYdYM B300LDNYM 30ML 33bMOL
063mmM3s3000L Y39ms dMJ9 Ladmozmmdm 3MMaMaaLMAb 3e3d0M7d0M . o.0.

BDMB3o© 30, banbymMIsEznm LobHdab sdmEsbss d0B65LNL 39090000 ONb(H]-
M9LYOY™ 30MJOL EIHIWPMIE 33EOML AMMANL dadML bonbxzmMAszom 656300 0b-
RMMISE0S O 3ogo30mmb dobo 3Magdngedn gadmygbgoo.

Logdommzgmmdon, Bagdab gobdogzemosdn, 60H69LNL gobznmamgdsdn 8603369-
am3s60 B3amnmon 0g3b gdheboma ,,LogdoMmM3gxmmb gobznMmsMmgydnb BmbEL” (ymaynmon
,badsmbbommm gmbn®). geM3393mn MymMmasbadsEnnb 89909 MBS gobssbms
0900m0dy, 053Mad, 833000, MmgmMmE LodsmMm3zgmmb 3MgdngM-30babHMIs FJMmbo-
mobHgOL gobybome: ,,0M0b LoydsMma ,,LogdoMmm3zgmmL gobznMeMxdnL BMBbENLY” O
3Mmamodab -,060M3mg bogjoMmmngzgemdn” 9gMBydodg”. LogoMayme, AsdmyYysmndgl
9Mmg3sMn, bobgadBagm 03630L Bbas3Lbo BY6giEngdam smdyMznama LdngdHo (S
oMs 03630 3msbnzymo goggodom), dbags3bo B¥YbJENYoN MM ngbg0s goobsbamygdy-
mobbgoobbgs 0bLHNHYHDY. b 3038MdMm, MMA BgIMIMbNdbymoa MyaMMmay
030M9 o LLTYIMM 00B69LNAL gob3z0MOMYODY 3MDaBNYMo® 0dMJdxEdL, goo-
300y dammzs, bgbbob smgdab 3MMEIEIYMO s sdsMEgos dobo godmygbgdalb
9999 H0obmodo.

bLOG ,,0060M3Mg LogdoMmmzgmmdn” o dbageszbo MMasbadsEngdo J39ysbodo
00%69L0b 3eb630003M7xd3L bgmb HbyM0ogb6, 303Mod sd0m, gMmma dbMag, 60B65LAL Zo-
B630m3M7500bs o AgmMmy AbMng, LYJT7d0L 3MMAMYTs 39M FoIBYIdS MY oM -
069M30, 300M700L dMIBOEIONL, 3oddIIdNLY S 333MNBNI33N0L dT3Egdnb
obgmo bobhgds, MMIgmoiz LAY onm33nbBN6YOL FMMINL 05BMOL Fmmbm-
36900. bbgobsnMem MmMA 3mg300m, J33y60L 30smMab o 3Mma3gboyem LabBs3mWAd-
m3g0d0 96 IMABoAL 03 3Mmxrqgboab, L3gENsMOnbs O 339MNABN35300L Jo-
900, MMIWMYddYE 099MbgMO0L aMaggonb dbMosb Immbm3zbos. 3gho ygMomgds
760 ©39Mm3MbL godmoomo b3gEnamabdgdnl, EsdMNgxdmydab bymddmazsbgmm-
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0001 33M7x00L JIPoME 3ENMYOdY (MMZs60DoENY080) BMBDS©IOSL.
Logdommzgmmdn, MMaMME Jomodo, sbJ39, M9anmMmbgodn 330My s LodysmM
0006gL0 dboMEaggMmob bognMmydb dMozamn dodsMmmymagdnm: 60DbgL3MMYIMHg-
00b v073s390000 EobIsMYds, Fomam®gdbmmmgnymo BamMAmgdnlb mMmasabadyd,
©o033MmMEgbdnobn bgbbgdn, BomsmzzamngznENyMn 3oMIdnm 3oMYBb3gmyma,
00%69L0L 3eb30M3Mx00LMVD Eo3e3d0MYdYmMn nbgMabHMYIDHYMIa 3Mmgdhgdnlb
(3®g00, 3m3ybsmymo LM30bJO0 S bb3s) MYsMNDJOS . 8.8. bagsmmnzganmdn oMy
©9 LOdPomM 60BB9LAL gobznMaMxd Y39maeb dMagzam 3MMOWMGTsLMSbS o3e3d0-
Mg07m0, 303Mod 98 dbM03z, bmamsm sMbYdYMo FEamMIsMgmds yiMm ddndgo.
LOdBYbaMmMs, MMA EmgL, A3g6L LabMmBMM EsLabgdgdda (n3nM3gangbo® 8-
Mmonbs s badggMymmb MYgnmbyddn, MMBMgdnE dgh-bs3mgds 8930bBs3myg) bo-
3mbLgM3m BndsMmaymgdom 00H6b0L gob3nmamgdab Fgbadagdmmodgdn (Bsb6ws-
M0b0, gmmombomon, madmbon, 309n, dbbomon, byMds, dmbHbIgW0 s IMszsmn
bb3s ) dMEMAEY sMss gsdmygbgdyan. Nbs g33bbm3waL, MM, Myanmbyddn dnd-
63L0bL 3ob300M3M7g0sL dMddbmmme 93MbmAInznMo, sM39, JoEabo bmEnsmyMmn
©3603673mg053 9930, 0b, bmxzmgdob IMLobmMgmonbaeb aEmab dmagzgama dgdo30-
39090 BogdhmMmns. ML, bmxzams 3bmamgds s 3MhmEydhgdab dmyssbs/mgsamo-
9900 dMa3san bafMzmabos (BnbgMsmyma Labyggodab, 3gbhnEawydab Bgdgbs, HMIB-
L3MMAHNMYOS © 0.8.) E39380Mgd7 M, 380 gBshgds BmbBsMydymon gmybgMmgaab,
09690M030 00M0b, bLob3s30L, 06hHMBbYHOL . 8.3. baMmzgda. sbOb0d6s30s nbOE, MMA
aLb Mygombgdo 9.6. ,,30300“ 3gMomdn 3x8sbgmab 363539 6o3MgOMOSL gobnENsb
©9 3000 EdJ0M139003 LMMOEIYM boMEg008600 830330MY0YMN. ESFIBIIYOIMN
3969MH300, MMIMdLLE BgEMgnmMo goobodydozgomam bbgs Myanmbyddn dnog3m,
0my3060m dmbozomb bdnMo, 106 bSO Bobom 0dsMYd9b, MmMA Tobo Bo-
MAMYds 3BML 3oM3agL. d3MO B3LOL godm, EF33BdEIYOdgM 36§H9d0bM30L oM
domomo baMmobbab 3ndMyLYdOL AsdaMgdss AMIggonsaban, sdndma, Ambobggmos ndy-
mydymo beyds 3gMmdm 3osdynm3gmb dndsmomb, MmIgmoz 3ommMob 3MmoyJ-
thob 36sMAIMgogmMdg g Amogmb. MMmEs bmxymo bogddnsbmds, dbmmme gobaymo
boMmzg00b 363DMOMYdsL o Loggmamo ImbdsMmydabamznb bagoMmm 3MmMEIdHadnb
BoMImMgosb 3vMY639mymazl, 30d0nb 0b 0BML 3oM3o3L o FngMoEnab gobdsdnmmodg-
090 bgds. bagoMmggmmdn bm@mgdab oo Baboma Imbobangmdnbasb mom-
d0ob EonEsmo. gb 3MmEgLbo gMdgmEYds o LEBLD Lmxygmo sbamgasdMEydnLasb
OmmMMAg 3M EIEMOMY s dbmmmo ,,dMmbyEms Mo339LOBRMIE" 3M oJEIIM,
990momb0dbyano 3MmoOmyds 8960079 nbo IMZ30MEYL. 63 3MMOMYTnb goebyszg-
Ho80 00963L353 Me30L0 Lohyszs Y6 MJ3sL. babymadboxmad gMabhgdnm, bLoagswe-
LoboM Jgmezsmgdnm, noxn babbgdoo Pbs Basbomabmb Mggnmbgddn d0dOBgLOL
390630000M700, LogMBLYM3ZM o6 Lbzs bLobgmMoab odsdy8s3903mn dMxB39MMANL
0mb0nbs39 Hggdbnznms s Hggdbmmmannm segyMmzoma 3EnMy LObsMIMYdL gobLbby,
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MmImgdnE sMLbYdy 6gMInb 3aNmMHY35 3oosd7ds390L o IMbsbmgmdsh
90bo bbgo Mganmbgddn HMmaBL3MMBHNMYdS sM3M LMD,

00LoLOWTg0gmMNY, MM Lobgmdboxym, Mggnmbgddn dzbmgzmad Imbsbmgm-
0oL, LobyggdnL, 39bhoEnydab Jgbeadgbo o dmangMmmo Lb3s dndoMmmymgdom
3903399 30656LM obToMgosb n6ggL, dogMad b F0bndomyMoeE 39M v300ym-
R0M7xoL domBy IMmmbm3zbob, Maasbd Lobyggdobs oy 3gbHoE0YdaL bagoMmm Mom-
©96monm 39d9bs o boMxndmoebos o30330Mx07 M. dnbobomdgdgmos, MmA by-
mobyBmMyds 88 30dsMMYWxd0m 3nb3BLYMO EObToMYdNL FOBMOLL 336MBLYOD.

30370000 Logomm3gmman, dMd3MMOsLY o 3oMmdgb®don, sgbhoyMma dgnbbs-
3mqds Jommymoa 60d69L0L dngMm BoMIMgoo 3MmMEYJE300L MJoMNDIENLMSD Eo-
393300900 3Mmdmgdgdnb godmadbzgzn d0d9d9d0. 00900, J334y60L ds3zmMmMOLLY
©9 30Mmyd9gbH 0 08 dgho 8608369mm3z560 bagnmbab dgbBsgms Imzanyg bobdo o-
LAYMEIOS S F0MYdYWO FoobY39MhHNmMxd0m JoMmmymo d0d65L0 oM EIBIMMEYOL.

00%690L0L gob3znmMoMydy, Lagommzgmmb Mganmbgddn, NS ETMINEHOYMO
06xMmsbOmYJHrMmYma 3Mmgdhgonb (gdgdn, 06dhambynhn, 3MBybsmyma LYM30LYON)
396bmME309mMYd3dY, 3obomxdnLY o F36wsE30L bgmMdnbob3MIMOsDY, ME v3En-
mydms@ bgmb dgnbymob, ghmo dbMog, MYaombgddn bLabmaem-badgyMmbgm 3Mm-
©39H900L 6oMIMYOL IMEyMMO0L DML s dgmMg dbMag, oMo my dgohgmgob do-
3Mo309 65300900, 9M39, 3nModom, MYanmbgddn d3nMg s Ladysmmm 60B69LOL
3963000M900 Bobgds sbamasdMgonL abogdgdaobs o bMmBMydowsb Lb3sgeb
003M0MadymM0 ymanmo 8330000 dmbobmmamadnb bogbmzMadmom 9396 odMYbydab
bgmdgdbymodn gaghmmo.

3939 3600 03603bmm gMmmn 3603369mmzeb0 bognmbob dgbobgd. 36mdoas,
Mmd LogdoMm3zgmm, HMIENENYME, 033MMBETIM3NEIOYMN J39Yyobss. 9dL3m-
MHob dMob Jodsmoymadom dmmm bbb Fombagmo goMizggmo 6aM3odhgog00b
009bgo30©, 0d3mMEH0L bLagMmom AmEygmmods LodxgM donbE vMgxdahgds 9gb3mm@nb
3d90L00330b 30A396909ML, M3 LoyyMoMdMs. MoE ndsb 6036s3L, MMA A3gb 30330-
656bgom (30LogdBg0mM) 08 J394y6900L dMLbaNgMOSL, LanESbsE 3MmEydiEns Jgdm-
339930 o gb bads, 35806, MMES Loggmsma §39yb60b IMbabmgmdaL Lozdom 0N
B6ob00 oyLbeddgdgmns. dsMmmamny, Bmagngmmo 3MMEYJE00L goMgEeb dgdmbabs
A3960 939y60Lm30L SENMYOMMONMS Fob3nMmmodgdma (Bogommnma®, 6a3mmon
©o bogzomd3Mmoydhadn, 09690M030 snMn, Mng dgdmb3zg3e80 gmgdhmgbgMmans ©o
bb3s), BogMad Bydmg30d3L nbgmn 3MmEYJhHgdn, MMAgmms JMa3mybmods, bLEmMA
mMaabndgdab 890mbzgzsdn, dgndmgdmes §39Yob08039 33960MIMYd0bs - bmMin
©s bmME3mmoydhgodn, Mdg s Mdab 3MmYdhgdn, boma (308ann, Bbbown, yymdgbo,
3ohMmyLYdn, Bomn gosdydszgdam dnmydymn 8Mad900, 399900 s bb3s), dOmMbH6Y-
13m0 (@mmonm, bsbzn, Bommo, 3sMmBpmanmo, doMnzsb0 s bbs). 6300bANgMo babgm-
00b 3MmmEYJHobL nd3mMbo, MMIgmoE bogdoMmmzgmmdo mdngddhmo 3oMmmdgdab godm
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3 063MIMg0s, 96 Bnsmobgymob babom oM Tmn3mM3909, godsMmmadymons, 3sgMsd
39M3399m0 3MmMOYJHo00Lb oo Babomo sanmdg dgndmgds 3060MIMmMm. sdon-
™3, 3330Wdgmng, bamobynmgdab dgLodsdnbIs MMagebmgdds, 33a30mds M-
396090309008 Loggydzmnobs d90LB3ME Logommzgmmdn dgdmbyao nd3mMm@pnb
Labagmbanm LHMYIHIMS s EoLabMB gdgdn dEanMOMagzn BaMamgdom nd3mMEH0L
AoboE3mgdnby. g39Yy06sd0 y3gms MagbyMmbo 36s 0gdbgL IMdnMNdgOM0 030LsM3NL,
3030MdY 3065MIMM™M, MM oMb 3gdm@Hebs oM g3F0MEL.

©oboJ3700b0 S 13139x3MMd0L MYzymaMmxdadn bobymdbogzmb Mmemab
3odmngMmagdo

L3OBMM g3MbmMBNgnL 30MmMdg0T0n, 30MJobydmyMm — ddnbobhMozgnym bobhg-
00Lm6 FgoMgdnm, 8603369mm3bs dgoE3oms LabydBoxgmb Mmmo §39y60b
bmEosyMo, 93MbmIngyMo o daMan gob3znmoMmydab momddab yzgms Tndo-
Moyymgoom, dsm dmMmab obogdndobs s 3073930MmMdab 6obomdnE. oy 00Mdobyd-
myM-00d0bobHMogngmo Lobhgdob EMML LMY Eobeddgdsdo ngymobbdgdmos
939y60b dMMBnbYbMNBN IMbabangmdnb ynwgbo Baboenab dMmMBsdn Asdds, Lodo-
MM 93mbmdngnb 30Mmdg0d0 LMo sbsgdnds dgndmnds dombygm ndbgb dMm-
00LY6sMN3B0 AMLsbgMONL LOdMZeEMYdMa3 Logddnsbmdsdn sMmsedbmmme Lymo,
0Mydg® Ao030L 6500bTngMo EMBAL 30Mmogddn, ModoiE 9603369M3bo® T9E3oms
©3bogd900bs@T0 LobyWIBORMLY s AMJomogab EsdmM3nEdYMds. My 00Mdobyd-
myM-00d0b0bHMoE0gmo dommznb 3nMmOg03dn bobymdbogm, 30600 0bL3gdbHMmMydn
00mgddob ymzgmomoymam s8mBag0s gbs oy ab 3oMo Esbogdws oy sMs (bodydom
0bs30b 3MMBNLYBsMsB0 30MOL EsYLSJBgOMMOs 386mMbom nbigdME.), LodsdMM
1M0009MMdxd0L 30MMO9030 sLgM0 0dxmds s 3MLYOMOL s dMJomogg mzo-
0mb 6Yy39hL MmMEOL EoLLJIEAL, 86 EoLOJIIL MY oM. ndxmgdnmn ELLLGdgd, Mo
0909 36y, d09mgdgm0ny, 333Mad sbY39, 30xMxdgmNY, MMEILLE badoMmzgmmadn 8a-
70000, ,,3L0g3907MMS* Y ,,L6TsmM domab goMmgm* dymazn Imbsbagmdab Mogbgzn
0004300b Msbsdsmn.

MmammE o360869m, d0gbgoozem 0doby, MM LOZMIYEME, ,,LodPdom dogmab
3oMmgm* dyman dmbobmgmadnb oMoy dgomy babomo goMmg dogmabhgdn sMnsb, o0
Hh0300L badydom sbo3nbL IMLLbgMONL aYLLYJIgOEMANL F0ByBYONL dgbBogzmom by-
@ObYIBMYOS SYFOWMIOMSE P60 P0bHIMYLEYL.

©abagd900Lo o Y31d930MmMd0L 3MmMOMYdnb gosbyzghs 0603369mmz660mo-
033 E3IM30xdYmo bgmobyemgdab yggms dhmb dommagsbadgdgma Mmmob god-
™09Mg0009, M3 LOZObMBIEYOMM d3dBOLY s FoMM30L MMmZsbdsENYN bHMYIDHY-
Mob bMHYMYMASL, 60B69LOL LagsabobomM FgMaz0mgxdab My bhndymomgodnb bbgs
R}MMIY00L abgM335L, IMMInL d3dMAL IMmmbm3zbab gbodsdnbo L3gEnaMabHgdaL
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0mM3Bo00L, 3oaddaYdsl, 33300353000 dToMdsL s bbgs dMagomo bogn-
0bob goobyzghob dmombmzgb. 3oM3zgm Mogdo, LodoMmmzgmmdn, 8y30MYdIMONY
395000bgMmL 3sdnsbma MabyMLYdOL FoMmmznb MMb0dsE0YMO bHMIIHYMS Mm-
3MME3 P0smgbo smdsbMmymgdgmo, sbg3g LOZObMBIYdMM bgmabyxzmgdab dndo-
Moymgono.

LogdoMmm3zgmmb M3xy3nMmadymo HaMmodmmMngdnsb y3bomms, dMmAnL, FobaMm-
09Mmd0LY s bMEnamMyMo oE30b LadnbobHMML EIOYMYO0Esb B AsBL oy
MomEgb oMMy 3MmToL s EALYJIYO3LMOb a3ze3dnMgdymoa bognmbgdab Aodm-
Bomzgamn, MoE, doMomoa, dMmInbs s EsLJdgd0L 3mmodnidnb a3oMmHodgbh-
990 3o3nmm3z6909mo0. sbgmo oh30MmM30L godm dbgmo BoMIMLLEE9bns Ladnbob)-
MHmbL 03 bHMYIHPMB FoLBY P830LMYOYMO Fobos bMYMBILMZBsE FgobMymmmML.

3939 93309090y go30bLybmm, MMA LogdoMmmzgmmdn, J39y60bL EVIMY30O-
mmoO0b godmEbowgdsdmg 3Mmadnbs s abogdngdab bagnmbgddy dndomds AMmanb
3mdnhaho, 90093 IMmdnbs s bmEnsmymo sE30L badnbabhMmm. 1991 BeEnnEsb Tsb
Labgann 399330 o Asdmysmads IMMInL, bmEnsmMIMo E8E30LS s YIMaMa-
}00b bLadobabhMmm, 1999 BEab dmEML bagdoMmzgmmdn dMmMAaL, bmEosmyMo Es-
330Ls & EYIMEMIRNNL LSTBabHMML, MMEMME EIMY300909mM0 LadMNS3MMOM
LOMYIHYMOL 3MLgOMOS 396y O by byRMYds3 Fnomm gosbyzghnmgds dobo
LoJoMM3gaEML F36IMMYMMANL EsE30L LBdNbOLHMMLMSE FogMmnsbgodalb com-
0009. Im3mnb69060L J90amMATs 3ob3003MY053 vA396s, MMA o3 vgdHnm, IMmMAnLY O
©3bogdg00b ymaznmo EsdMY300909ma bodmszmmom bHMYIHMs, Fo6MMgEMMANL
©3(330L LEFNBOLHMML LO3TomE Moy WdnMNbMx0dn AsongoMas. dgmdsMmgmos
300093 386MmM ©osddnds 00 Qaghds, MmMI 2018 6xmb ,,dMMI0L, 363MMNgMdNLY
bMEWYMo EoE30L LodnbobhmmL” dgy9MmE. ,,0d7MgONM FoEIOEZNMIdYM 30-
Moo, 3abbobmgdabs s Mm@mmzomms badnbabhmm*, Mob gedmE dobo dsMmmzs 30-
093 IBMHM oMY ..

LoBNBALHMMYONL gogMMN3690s/3oymanb bagnmblb ™y ,,00%0 56 dznMo dmo-
3Mmonb” dnagmadno 3930135090, 930 33NMIE Lo3sMayEM. - ogMmmnsbydymoa
L30B0LHMMYONL FoyMBs s EoIMY30Id M LBdnbobdHMmMYdaL Asdmysmnodgdnb
3%0 9730mMydmMoE ,,d3060M dmozmmdsadma” 30330Yy306L. sd0hmad, bygobyxkmgds o0
3%sb 03300000 0MmA73L, MPIEs Logommzgmmdn, o0 dmemm boblb, Fomgdym 0gbs
000300 3bYM0 Foaby3zgdHnmgds - 596 MO MaLS s b3mMEHOL badobob@HMm go-
0ym mm sdmMy300909m badnbobHMme, 890093 ymanmo Mygombymo nbamabh-
Myddhumob LadnbobHMME MM EsIMY300909m LBnbabHMME goMmwangdbs. oy 6nobo
39MnmEdn godbbgomadymo LsdnbobHMMYdOL sdMY30g09Mm LsdnbobdHmmyds
394ma30b 3MagdHngob ImBozomanE gozeaMmdamadm, dsdnb, syEnmgoma Anbdn dm-
399393001. 3600 339bLbM3L, MM bobymdboxm doMm3530 13900900 IJ3900 do-
Mmm30b 98399 H036Mdab 333 gdnc Y6 0J63b Jnmbaxma s dMo badnbabdmmyg-
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00b Momeybmodnb dMono.

»d30600 dmazmmonb” dn0ymadmdnEeb godmdwnbomy, dboMmb oM 39dgMo Lo-
Jommzggmman sbogm-sbsmao LodabobdHmmgdalb 9994865b, F03Mo0 8330006gmo bo-
0mo3MmoOm goMmagdbgdnl 3Magdhnznb gomzomabbnbgdom, gobozznmMmns, bagdoMmmzg-
omm3don, M3y, 3Mmanb sdmy30x0gmo bLadnbobHMmm Mahma oM Asdmysmnds.

596 gfmo, 9933000 LodnbobhMmm Ydndgzmmodab mbob dbMng A3z96%9 n3909LO
00h39690mgd0b 39mbg 939y690LLE 0g300;

0gmmg, MmgmME H90mo s360369m, sbgmo EsLobgmgdab LadnbobHMmm bo-
Jommnggmmadn 6agdob gobdozmmosdn sMLYOdMOES s BaMAshgdnom ®Y6bJzombo-
M9d0o;

09039, ML, ESLJFd0LS o 397393MMONL, IMMINL 05DML Lognmbgydb domn
bmEosYM-93MbMangyMmo, gLogJmmaNyMo, ©IIMEMIGNYMN s 3meohznmo
3b339MH900b godm LNBB3839 oM 330Ny, 333LMSB, IM30MAbM0Zns 83 3MMOW3d0b
M933mnMydnb gdgdn s dgomEyo0;

0gmmbyg, doMmmamoy, §39Ys6sdn n83933MmO0L MBnEnsmymo dshzgbgdgmao do-
@0ob Fomagn sMoo, 3ogMod, MmammE sm3608b6gm, oMmaab 9db3gMHOL 9930 og3m,
MHm3 ob MgomyM LNBsI3NMWL oM dLba3gL o Lb3zsabbgs Jnd9BL godm 8603369-
mm3booo d9930M907mo0;

0gbymy, MmamMyg 03608690, J33ysbsdn dogmasb domamaos ,,badydom domob
39M9m”“ dymazn 3MmInbLBsMnabn Ambabmgmdnb Mogbgn, MoE dgbabBsgzmMNs . o.0.

ym39mongg 990memb0dbymo o IMsgomo bb3s sMaydgbhob gomzomabbnbyg-
000, bagdsmmnzgmmdn ,,MMA0bs s bmEnsmymo sE30Lb* badnbobhmmb (Bgadmgods
bb3sbsnmMn Esbsbgmgdsy) 89986, 3B30dMMOM, godoMmangdyma..

©ob3360 s Mgx3mMAx6oE3Ng0N

ym39mn3g 999momb08b6mosb gedmadpnbamg dg0dmgds 3o3gmmab obi3be:
39M3399mn 3mdo@nyMo ©nbodngdnb doybgmozs, Lodommzgmmdn, ydydagzmmonl
3Mmomads 9630390 o dabo gx399Hnsbo Maagamomgonbomzab bgmabyxmgdsd go-
90 M0069079m0 domabbdgz0m P6@o 0356ML. EoLLJdgdnbs o y3xdg3Mmdab Myg-
33m0Mmgonb d0dsMmmMg09000056 M3dY6039gL godmzymam: sbsgdgonbs s 303-
39360m00L LO3ObMBAEYOMM d3BNLY O MMmZsbBaENYO bHMmPIHMaL bAymYma,
BdMgsom 00969LAL, 3obboggmMgdom 3n, 33nMy o Ladgomm d0d65LOL gobgznmo-
905 o 00 3035MNYMY05000 LoabgmIboxzmb Mmmob godmngMmgds.

©obogddg00bs s PP 3mmdab dsMmmazs/Mygnmomgdsdn LobgmdBogmb Rs-
Moyommonb baxyydzgmos dob dngm 99090039090 306mbgdo, MMIWgdn3, bdnMo®
0L HxdsL LagnMmgdl. Azgbo sdMom, sLogdgdabs s P83873Mmoab dndsmmy-
mgo0m LobgmMIBo@ML MMmEobL EJLYLAHYOS B0Bb6TgnEmbgmany, sdodhma, bagommo
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,00L3g39000L bymdgbymdob dgbobgd” dmddg 306mb3n dghobogm 0gdbgb 99030
33m0myo900:

1. 80335hAb0y, MMT bgmabyxmydsd yomo oM 6o mg3zoLb bobgmMdboym dndOMO-
M030 3MmaMadgonb dgmaababs o gobbmMEngmadsdg s 88 dndommydom dbmmme
bygm3gBymono (Mmgmmoz 16s oymb 0gn) oM P6©s Jgdmogsmzmmb. bagsmmag-
ommdo ©obsgddndab 3Mmamsdgdnb gobbmmEngmgonlb sMEmy bobsMdogmm godms-
©omgdnb dobgegza, BoMmbymdn ©sd330ymo dgE30MA300L omzamobBnbydom,
LagoMmm3zgEmAn, EsLYJIg00L 3MmMagMedgdn dmMTszsmadnE N0 E8d7To3w9L;

0939 9936086530, MM A3960 J39yb0bM30L LobgmdBoxym 3MmMaModgxdnb 8dY-
00390000 o obMgdabL 3Mogh0ze JEbmM 3Mas. 83370000, bogdoMmmzgmmdn, bmMmEon-
9mME90s goMadmb s330L ImJadggdoms dgmmby ghm3zbymo 3MmgMmads 2022-2026
Bgonbamznb (NEAP-4), hmdonb 890093500b 893558500bs s 3953sbg00b 39893 6o30-
97009300 2027-2031 Bengdobsm3znb dgbymg gMm3zbymo 3MmamMadab ©odda3900, ME
00LOLOWTg0gmMNL. LagoMmm3gmman oMdmbooEznmn gMdymazsnsbo 3MmaMsdy-
00b 9LgO3LYE PO 8Tz aL s MYNBYdYM 0gdbgL oLOJdgdaL, bomomadab
©adm930b o bbgs dndsmmymagdob babgmadboxgm dodbMdMnz0 3MmaMsdndo.

2.2006 6oy dMJ09 ,,0bgdd900b dgLobgd” 306mMbTn sMLYOdMOS AdboBgMO,
MHm3 ,,5b0g3900L bgMmML MYgnMaMgdolb babymadbogm MmMmEsbms bojoMmnzgmmb
3MmmANL, F69MMNgamOnLs s bmEnsmyMo eE30b bsdnbobhmm* (Bgbmao 9, 3x6gHn
2). sbagn 306mB8n sbgmo RAsbsByMmo oM sMbyOMOL. Bn30Abg3m, MM EsLgBYONLY
o 30373d93Mmmonb bggmmdn gobggma Logddnsbmdob 3mmmEnbsEns bLogsmMmzgmmb
m3y30M0mo Hamobhmmngdnsb g3bomams, dMmanb, 5060MMgmonb o bmEne-
Mo s330L bLsdabobHMMA (EsLegdx00L babymaBagm LssglIbHML Asmnymmdnom)
9600 gobsbmMmzngmmbL;

3. ,,0008g90900L bgmdgbymdab dgbobyd” 306mb3dn ,,99398939M0", Ydysmme, dbm-
mmE 9Monn 3gbmoms s mMa 396ghnmss Bamdmoaggbnmao (@gbwma 31). ab, doMames-
30, ,,b88y80mbL dodngdaob” babomss dmbLybngdyma, Mol sMabBEMMn. ,,obogddg-
000L d9bobg6* 2006 GOy IMJdgE 306MBTn, bMYmMns oMo MO, 307dg3MgonlL
©abogdg00Ls s bmEnsmymMo EsE30L Lagnmbgob smsdg dgbmo sMHgYMId..
330gMmdm, dMJdgmon 30bmbo 88 abMngoi 96 odYLAH©AL;

4, ,,080590300L bgmBgbymdnb dgLobgd” 306mbo M 0M300bLBNBgOL 3078930-
Mom3nb dg069mdob ob0nd365L, MoE ToMmmydymn sMod. gobogznmns, MMI Lago-
Mmnzgmm, MmgmmE d6nMmo Labgmadboxym doyxsghob ddmbg J3qysbs, 2006 Body
dbgMmbgos bHahyLob 8gmbg n83873MY0BY 88 MBbydAL goEgdob, ,,oboddgdab dg-
Lobgo“ 306mMbBab dmgdggdnb dghgMgdab d90w9a 30 0b Fgbyo o smaMm gabobmyg-
Omy, M3 9MbbmMmay;

5. ,,0000939000 bgm3ngbymdab FgLobgd” 3o6mMbTn dbno 2;3; 41;42;43;44 ©S Lb3S-
396 ©abYgd900L 3mannngs dbmemE sgdHnyMo 3mmoadnznmass BoMIM®agboman, 3o-
boymo 3mmohngs 30 bagMmomo sMos Babbybgdo. sMas, Y97393MmMdNESL EsLLJdg-
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309393hmonb hggyenhgdnb dndshmygdgon bogohmggemdn

000009 39Mom@dn, LOIPTomMbL oMAJMby 30ML BNbSBLYMO EobIsMyds LFnMmEgd..
LO3dd0M 3Mas, MM Pdydg3Mmonb 3MmMdMgdnb Eodg3sdn abogddndob sghoyma
3mmohngs gobabsdmaMgmons, dogMad sME 3sboymo 3mmahnznb (BdBymods, gob-
LIDM3MYMO 330M PFPIY3MMONL ESBM3Y3s, 390033 396L03DY Fob3ms s bb3.)
3393900 MYymBs Jgodmyos;

6. bogomm3gML YFommgb Lo3EbMIAYdMM byobyRMgdsdn- JoMmsdgbhdo,
90bo MYamModgbHnby s 3MInbahadob EIOxMY0900L dnbyz0m, sLsJdgdnLY @
301393Mm0O0L Lognmbgdn, doMNMOELE, F360MMIMMONL ©sE30LY o bMmEnsYM
bognmbms 3mBohghob baggMophmmm bggMmmb gobg3n03690s (38 dndsMmgdnm Bsd-
Y336 3mdnthgho© n3agds), Bmangmamn boznmba 30 gobsmmgdnbs s dgEb6ngMgdanl
3m3ohohob (399893M300L s LagMMME, LEBYIsmb Bodngdmgdnb BmMAdDIEIONL, Fo-
©30%30700bs © 330M™MxN33300L 3d3mangdab BaBoandn), sbY3g sMZMOM3n g3m-
6md0gnbs o 93mMbma3ngyMmo 3mmoanngnb 3mBohgdhob (sghoymo 3mmodngs MmIL
0303MHY) 339390MmMO330s. A3960 sBMNM, LdDYESTbYE373MM DMBALY s BY6JENYONL
335035mabB0bgdom, FoMmmydymo 0gbgdmes My IMmInb, EsLsgdgonbs s dydg-
30MmO0L LO3NMbydMOb V3e3d0MgdYMN L3EbMBIEadm FodsMmmymgdom boagdno-
Bmoy, doMnmsa, sM3aMOMngn 93mbmanznbs @ g3MbmadngyMa 3mmoadnznb 3madn-
Hhahdo gobbmMEngmgdM®s o L3ebmMAadm FozmmMonbnMmgdgmn iybgjEnnb
dgLMmPds 06036y 3Mm3ohgdL ©sx30LMYOMEY;

990mombndbymo My3M3nboEng0o0b gamzemnbbnbgdom, 3i30dMmdm, sbagdg-
00LY s 397893MMO0L MaxmnMgdsdn 8603369mMmM3bs gondMEdS LojoMmmnzgmb

3000m3gbo 33sbMYWxdgmo o LE3abMbAEIdMM bgmabyxmgdab Mmo, Mg bLe-
OmmmM 39939027, Lo3aMOPEM, IEJONMI® NTMJTJJOL.

mohgMmopymo:

o O30330 8. (2022) EsLJdgONL 336MBNEEE ELsgdgdnL bymgBymodab Jgbsbgd 306mbs-
09. g9Mbomon ,,93MmbMIngs s 00d67gLN", Ha.

e LOJoMm3gmMmbL 306MBa ,,obsgddgonb Fgbobyd* mo., 2001 Banab 28 Lygdhgddgmo; https://
matsne.gov.ge/ka/document/view/15664?publication=6, (dmm 65b3s 15:12.2025)

o bagoMmmzgmmb 3obmbo ,,abogddgoab bymdgbymonb BTgbobgd”, mo., 2020 Bmab 14
03mobo; https://matsne.gov.ge/ka/document/view/4924109?publication=1(dmmm 65b3s
15.12.2025)

o Lagammzgmmb MMZebyma 306mb0, bogdoMmmzgmmb ,,dMmanb 3moadba®, Md., 2010 Gmab
17 bggd(HhnddgMo; https://matsne.gov.ge/ka/document/view/1155567?publication=21 (dmgm
63b3515.01.2026).

o LagoMmmzgmmb m3x3nMmadyma HgMmobhmmMngonEsbd a3bomms, 3MmInL, Fo6dMmgmm-
00bs s AMbsbagMoNb bmEnsmyMoE ©sE30L LdnbabhMmML EgdmMYds (bogsmmay-
amb 8ma3MmOnb sagbnamgds #473, mdnmabo, 2018 Banab 14 byghgdogma); https://
matsne.gov.ge/ka/document/view/4325651?publication=0 (dmm 65b3s 15.12.2025);
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LLN3-ELYJT7d0L bymdgbymonl Labgmdbo@m LLgxbHML gOYMYos, IMH30390Y-
0o bagoMmzgmmb M3n30Maxdymo HaMmodmmMngdnwsb g3zbomms, 3MmadnL, o63Mmg-
@md0bs o AmMbabmamonb bmznsmymo s330b 30babH®OL 2019 Banab 31 mgHmadMab
0Mdabgonm (N201-110/6); https://matsne.gov.ge/ ka/document/view/4690652?publication=0
(dmam Bsb3s 15.01.2026

LOJLHOHOL PEBMMBIEFNS EILOJTgONLS s PFYTg3Mmonlb dgbsbgod, 2025; https://www.
geostat.ge/ka/modules/categories/683/dasakmeba-umushevroba

,000MMB333000 M330LYBMgdNL gob3znmaMydnb nbLHNHYHOL” (IDFI) 2024 Bmab godm-
33mg3s.https://mtavari.tv/news/167629-gaizarda-sakhelmcipo-sektorshi-dasakmebulta
raodenoba. ..
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As a result of government measures implemented in recent years, Georgia’'s
unemployment rate has declined to some extent; nevertheless, it remains high, at 13.3%
of the economically active population. Moreover, unlike in previous years, the number of
individuals classified as “outside the labor force” is strikingly large—nearly equal to the
total number of unemployed—which is cause for concern. A substantial share of this group
(working-age individuals who are neither employed nor seeking employment) may consist
of external migrants. Whatever the reason, the government must take a proactive role in
identifying the factors behind the inactivity of this segment of the working-age population.
The sooner those currently “outside the labor force” are integrated into social and eco-
nomic activities as a potential workforce, the more favorable the overall outcome will be.

To improve the employment and unemployment situation in the country, the govern-
ment must implement a series of measures across several key areas. In a market economy,
business is the primary employer; therefore, the government should prioritize the devel-
opment of enterprises, particularly micro, small, and medium-sized businesses (MSMEs).
Significant potential exists in the regions, where diverse raw agricultural products - such
as meat, fruits, and vegetables - are produced, yet their processing remains a major chal-
lenge.

It must also be emphasized that Georgia is an import-dependent country, with im-
port volumes nearly three times greater than exports. A considerable share of imports
consists of meat, dairy, fruits, vegetables, and their processed derivatives. Many of these
products - meat and meat products, milk and dairy, fruits (apples, pears, grapes, citrus,
and processed jams/preserves), and vegetables (beans, onions, garlic, potatoes, eggplant,
etc.) - could be produced domestically in larger quantities with proper organizational sup-
port. While importing goods that cannot be produced locally due to natural or climatic
conditions is justified, it is indisputable that a large portion of the current import basket
could be substituted by local production. Promoting domestic output would reduce for-
eign currency outflow, generate employment, and - critically - curb rural migration, pre-
venting villages from becoming mere “shelters for the elderly.”

Accordingly, a thorough analysis of the commodity structure of imports is essential,
followed by the development of strategic plans for import substitution wherever feasible.
The state should encourage business growth through tax exemptions, low-interest loans,
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and support for personnel training and retraining. In addition, financial assistance for rural
populations must be expanded to facilitate access to pesticides, fertilizers, and technical
equipment.

Itis equally important to strengthen Georgia’s legislative framework on employment
and unemployment. In this regard, the Law of Georgia on Employment Promotion requires
clarification across several dimensions. The development and implementation of targeted
employment programs should involve the direct participation of the state - rather than
mere facilitation, as currently stipulated - similar to the approach adopted for environ-
mental programs. For instance, Georgia is presently implementing the Fourth National En-
vironmental Action Programme (NEAP4) for 2022-2026, and following its evaluation, a fifth
national program for 2027-2031 is anticipated - a highly commendable initiative.

To effectively address unemployment, the adoption of an active labor market policy
is indispensable; however, passive measures should not be overlooked. During the tran-
sition from unemployment to employment, individuals require financial support — such
as unemployment benefits or fixedterm unemployment insurance - provisions that are
notably absent from the current Employment Promotion law.

Furthermore, the Employment Promotion law should explicitly designate the gov-
ernmental body responsible for coordinating employment and unemployment measures.
The current legal framework establishes a complex mechanism that is unlikely to achieve
its intended objectives. In the author’s view, this coordinating function should presently
be entrusted to the Ministry of Internally Displaced Persons from the Occupied Territories,
Labor, Health, and Social Affairs of Georgia.

In addition, it would be appropriate to reestablish the Ministry of Labor and Social
Protection, which functioned as an independent entity for many years. While the notion of
an “expensive government” generally argues against the creation of new ministries—since
superior outcomes in state governance should be achieved through enhanced manage-
ment efficiency rather than an increase in ministerial structures - the practice of recent
government transformations suggests otherwise. For example, the Ministry of Culture and
Sports was divided into two independent ministries, and the former Ministry of Regional
Infrastructure was likewise transformed into two separate entities. In this context, such a
decision appears justified.

Within Georgia’s highest legislative body - the Parliament — employment and un-
employment issues, according to its charters and committee regulations, primarily fall
under the purview of the Committee on Healthcare and Social Affairs, which is considered
the lead committee in this regard. Certain matters also fall under the jurisdiction of the
Committee on Education and Science and the Committee on Sectoral Economy and Eco-
nomic Policy. Given the committees’ functions and the professional composition of their
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members, the author believes it would be appropriate for the Committee on Sectoral Econ-
omy and Economic Policy to serve as the coordinating parliamentary body for legislative
activities related to labor, employment, and unemployment.

Keywords: Law, unemployment, employment promotion”, “population outside the
labor force”, unemployment reduction, role of business, sectoral economics.

JEL Codes: )21, )65, )68, 013, H53
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0mbH691mMab 60BMab 3Mb39xMYbdHyma goMmgadm boJoMmmzgmmdan:
dmabadoMmyodgmms J3g30b gd3nMmaymo dd303907mgxdg00

0900 9Qy093000
omg8mhobBgn
03. 3039b0330000 bobgEMONb MdnENLNL
babgedfoem 36039hbnBaBn
lela.aduashvili@tsu.ge

Doi.org/10.52340/eab.2026.18.02.14

609hmadn godm33099000 bogohmzgemdn dmbEBbyCL dodhab 3Mmb3ghgbBy0n
8ohgdmb dmabadshgogoms J3a3s 9d3nhayen dmbopgdgdnb Lo®Yd39009. 330930
9yhebmdv 456 hgb3dmbegbBnb godmznmbznb 39093900 oo 00dbse nbVbO3L 3Mb3Y-
hgbinab hgooeyho dmegenb negbBnRnEnhgdsb dmabadshgdgoms 3hgughgbingonl,
amJd900bo o d9d9600 J3g30b bnbBITgho s6500HL 3dn0.

3309300 9830hogon 39098900 0A396900, hmd dmdbdshgogems eg30shnhgdye
3homhn898903n0 emdnbohgob 3hmeydBab bohabbn o 3gdmzbyho m30byd9d0,
bmom qubn d9e0hgonm 693090 06083690m00b 0dgbL. YR, BobLLY o bohnbbL
dmhob 3ohgodnha shAg3060b 30hmogodn godmazenbes, hmd dmdbdshgdgoms y0-
ho3090mos 330hoBgbmodsb donbi3 RobL 0bnFgob, hog bodnysa8mM T9dmye3900L
803096099 9ny0100900.

9639000b dhgenb 93mbmAgBhn3neds 983009008 evssbBIhs, hmd 0mbEb6gy0n
0930090900 dmbdshgonb 3hmeydBns, hmdgedgi dmambmzbog d90mbogenb dndohm
000000 903bB039hMmonc bobnomegds .

00030hmy000, 300Mm3096000 ,,§ohdmImonb J39y60b 999980 9000B8YhgoL, hmad
00300m0Ahngn o nd3mhB&nhgodyon 3hmeydins bhyeymanon ghonghmdydgiegen oh
ohob. 3909800, 60dhmdn sbodymgoL, hmd dmbEBbIyeNL dodohn B9bJzombohgdb
300hngge 3mb33hgbB30 3ohgdmdn, bogss ghomehmyese 0vbsohbgoMOL bogsbm
00 bohobbmohng e0®3ghgb3noE00%g eo®ydbgdy0en 3Mb3ghgbins. dnmydycn dngbg-
0900 86033690m306 Lom®yd3zgoL Jabnb oghohyon 3monBoznb M3B8ndndsinaby o
00300mdhngn dffohdmgd0gonb bBhsBgany00 gob30m3hgonbmzgnb.

bog306dm bLnBy3900: dmLBOIYCNL 00dohn, 3mMb3ghgbins, mdbdshgdgoms
96939, dm3bdohgdgoms 3hgxghgbngdn, segnomdhngn Fohdmgde, bogohmzgom.

3dgLogzomo

m0603900Mm3g gamodsmyMo 93mbmangs BY0edxbHMo HMmIbLBMMIsENNL
9003%999. 0b bsboomyds MndgMamymn, IMozomabMnzgn bogzogmm Lobhgdnwsb 3g-
m93mbmangyM BMogdgbhoEnsdg gowsbganno (Kharaishvili et al., 2025). smb0dbymon
3MmEgLo 3ymobbdmdL 93mbmangyMo 3o380Mg00L MIMME360DEBNL 3Mmanndniytn
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0mbB6990nL d0dhab 3mMb39hgbBa00 gohgdm bogohmggomdn: dmabdshgdgoms
J6930b 9d30hogen 88306909090900

©s boMmshggnymo 0bhgMmgbydnb dnbgoznm (Papava 2022), M3 gsbLogymMgdnm
0630390 00Lsbgds 33MMLILYMLOOM LgdHMMDY, doo ImMAaL, dMLEHBgYOL d3dIMBY
(Kharaishvili et al., 2025, Aduashvili, 2023a).

39M93mbmadngyMo ®Mygdgbhorns 3Madhognmo 3mnbgds bLogogmm nbog-
396309000 dMEOM, LYOLNENMYdOL admogmadom ©s Logzagmm dsm@bomMmanb
3mannhynds3nno (Kharaishvili & Aduashvili, 2024a). dmgm Bangdob dmbsEgdgdn oh-
396900, MM3 O0mMbLAHBgMOL d3DIMDY LogoMgm bozogdMmm F9dMYE3900L MMM
0600369mm3b0@ 3ondoMms, 3obbagyomgodom 306wgdnabs s ggmdmmoahnznmo
3M0d0LyOnL BM6dY (Global Trade Alert, 2026a; 2026b). smb60863mn HhybnbEns doy-
000900, MM byMbomo, dsc mMab OMLEHBYYMN, smaM goboboggds, dbmenme, Mm-
3MmME 3MIgME303m0 sb0dbxmgdab 3MmEYJdho o ab yimm oo 0dqgbb bHMs®g-
30mo MyLyMLbob @ybdEnob (Kharaishvili & Aduashvili, 2022; Kharaishvili et al., 2021).

abga3Lo 3MmEgLYdN 3abbognmMgodnm 8603369mMmM306 ozmgbab obabL d3nMy
©s M0 93mbmadngnb ddmbg 939Yy690%9, MmamMmazos bagommazgmm. J39y60b dmbLEH-
B39m0b dsdsMm0 bobnosnEyds 033mMmAHDY Tomomn EIIM3NEIOYMId0Ms s JJEo-
M900m 30N M30Mm3dMY639mymanb mb0o (Aduashvili, 2023b), Msg DML dab
0mbByzmamodsb gofMmg dmzgonb dndsmom. nd 30Mmd9ddn, MmEaboE dbbznma gqdb3m-
MmhomMo 939y6900 8000M™Mo396 3MmbgJEombobhm 3mamadnglsh, sEanmmdMngzn
000M0L LHVONMYMMAS S LOLYMLsMM PLIBRMNbMYds sdsHgdomn Mablznb 6nbs3Ty
©390s (Kharaishvili & Aduashvili, 2024a). 5850086339, gmmosmyMa 3MB3xMYbENs oM
d90mogzeMamads dbmmme Fo3Mma3mbmadngnmo goddmmadom. dmbHBgmaL dsds-
Mdg 3Mb3xMabEns MYsyMa® Yomndgds dmabdomgdmab sMAg3060L boyydzgmdy,
LOESE dE3NMMOMNZN s nd3mMboMadymo 3MMEYJENs P30Mob3nMmoads 9M-
00336900b MmammE gsbob, obg boMabbab, bEMONLs o BsMAMIMONL Tnbgzom
(Kharaishvili & Aduashvili, 2024b). 890b30080bs, 03BMOL dEEMsEMONLS ©s 3MB3Y-
M9bMhymo goMydmb d9x30bgos dgydmgdgmns dmabdsmgogmms J3930L bomaAnby-
7m0 sbomadnb gomgdg (Kharaishvili & Lobzhanize, 2023). sgmmbsbymbsmm byghmm3n
3M639M9b63n0bL sbsmndo 3960 890mnzzaMmamgds dbmmme BaMmdmgdab dmEyemonbs
© B3LYO0L N6sTN30L BgRSLYdM. 3MB3MgBH M 05DMAL oMgamL Aodmysmnogds
70700MMEd EIM3nYdxmo dmmbmzbob bYgdgbhdy - IMAbIsMgdgMms sJdnddY,
L3bEMMONL EMBYLY s AMEMMENE70D].

LogdoMmmzgmmdn dmLbEHBgyOL d3dMAL Md30Lx0YMYds LEMMYE 80 MMAdgN go-
3mg600 gobobodmamgds. gMmo dbMng, gmmosmyMma 3MmEgbadn sysmndgdlb do-
Bmoydob 30MmmMdgoL, bmemm Tgmmg dbMog, ImMIbIsMgogmms 3MYRIMY6Eng00 go-
BLIdM3MO3L AMmbm3zbolb LHMYIHYML. sb0dbymWn goMgdmgds gobLogymmadom
ddbhyomymL bnb 300mb3sb - Mo gobLadmzMozb MgomyMo 3Mb3xMIbENsL sanmMmM-
0M03 s N33mMH0MYdYm dMLHB69YML IMMabL: boxzsbm BogdbhmMmMgdo oy bomdsbs o
mm3amym 3Mgx39Mg63090dg axydbgdymoa sMmhgzeboa?
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0909 907983000

33™3930b 300060

333300 30Ds60s dMAbIsMgdgmMms §3930L 9d30Mon 8bamndbL boxgydzgmbdy
bagdommzgmmadn OmbHBgnmMOL dsdMDY 3MB3IYMbENnL MgomyMma dm@amab nEI-
bhoxz030Mgos o 00 goghmmydab gsdmzmgbs, MMIMgo0E saNMMOMN3 3Mm-
©99HL 060g90L 3mB3xMa6H M 330M3HabMASL nd3MMHNMIOYMMeb Fndammgdno.

33@930b 3gomemenmagns

609MMAdn godmynbgdymons MamEgbmodMmazn 33ma30b Fgomomemmans, M3
3HoMmgoL MmamME gbidMn3dE0ym, sbY39, sbsmohnidnxm bsboomb. 33tmg30L 0dsNbO
989db670s 30M3gman 3mMb6399900b 3x3MM3900b, Mo LOdYamgosb ndmgzs 9ddn-
Moo d9dmbaab dmabdsMmgdgmms §3930L mgmMoymo dMEgmadn. 30M39MN
0mbo3909900 993MmM3@s Google Forms-ob 3aBMMIDY gobmagzbgdymo bMydbhy-
MoMydymo 3ombzaMoo. 33m930L 3omoEMmOnb d0db0m, AshoMmms SommibMmo go-
dm30mb3gy, MobL Loxyd3zgmdgyE gobbmMmEngmes dobo bhMmIdhaMymo 3mMmagddhnmgd..

33m3g30b ggbgMamym gMmmmMdmMNMOosb BaMmImMaaggblb bogdommzgwmmdn dbm-
3M300 LMYMBEM3eb0 AMbobmgmos, MMAgmoE dMbsBomgmAL bamgsbm dgxMbg-
md0ob 00359H0L 3ob3oMa3sby o LabymMboom 3MmeEYdhadolb d3dgbab 3MmMEgLAN.
M93M9vgbHodhymo dg9MmAg30L PBoMY639MbeyMBs@ 3edmygbgdym ngdbo smdocmyMma
9300m00, boognm MgLb3MbEIBHMS M3HNToyMo MamEgbmods gobobsdmams Cochran-
0b dgmmEmEmManab gsdmygbgdom (Cochran, 1977). gmAg30b dMEYmMOnb gosbgs-
M089000b5b 3g07M0s 95%-0060 LObEMMONL MY , 5%-0060 FMTnMgds , bmem
LO33m™g30 FobobNeMgOmNbL BnbsbBsMo nbxzmmAsE00L sMMLYOMONL 30MMOdT0 go-
0my9bqdymos 3o94bodsenyMa 39MnoE0nb od3z90s .

30330Ma, dgMmAg3ab Lobyobo AMEyMMOs 3abobodmams 385 Mab3mbwabinm.
000b gomzamnbbnbgdom, MmI ggbgMmamyMmo gMmomdmomods 3990390L Logsmmag-
mmb 18 Banaby ©s dgho sbo3ab dmbsbangmosh - 3,178,752 s©dnsbL (Geostat, 2026),
399mygbg0mns 3mMggd300b YMMIPMOE:

0909350 bodommmm dgMmAg30L IMEYMMAL 3ModhN3nMOE JB3MIMN EIMAS
09003060 385 MaL3mMbgbhon.

30330Ma dnmgogmo 3609369mmos 3MagHn3nmem J33mamo sdmAbs, M3
dabHMadL dgMAg30L FmEmMMOnL bogdsmabmdsb 39wgagdalb bdHsHabHN3Mo Lo-
bommonbs o MY3MeBBHodHngmmdab 30MYb3gmboymas.

33930L aMmamgddn AmboEgdms bHshnbHNZNMO s8]ds390s gobbmMmEngmos
MS Excel-0b 3MmgMmodymo 3039h0L godmygbgdnm. dmmbmzbob gamobhoznmMmadab dg-
LosbLYdME 3odmyqgbgdymns 963gmab AMYEAb MMTd30 MMasMomTenn dmEYMo,
M3 89%3sLE P9E30MIL 33sMat;s dgomeno Data Analysis-ob bsdyomgdno). IMbo-
39000 30075mM0DS30S gobbmMmEngmos Canva-b gMeazngnmo 3Mmamodnb 99839mdno.
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bo33ma30 3ombzgdn:

RQ1: My gagdhmmadn gobLsdmamazb dmbHbggmab dgdgbabsb dmabdsmydgmms
390036Y39(h0mogoL?

RQ2: 5MLYOMOL ;Y oM gobLbb3zez9ds AMIbTMYdgMM EJ3MIMMYdYM o MY-
dMYMa@ godmazmgbom 3MgxzgMgbEngdLb dmMmab?

RQ3: 65M3MagabLb my oMy OmbAHBg Mo s9E30gdgma Imbdamydab 3MmeydHL
© M339b65 gabHN3YMas dsbdY Immbmzgbo dgdmbogzmab 33mamadab dndsmm?

RQ4: My 8608369mmos 8g3b 3MmEydhnLb BamBmBmosb (J39406sb) s sMm393L
0 36 0b Laxzsbm 3Mb3xMaBENsL?

RQ5: d990Ls053908 M7 oMy IMBbTsMgogmMms J3a3o bodoMmmzgmmdn dmbHBgY-
@b 00DM0b goob3zmsb bagobm 3mb3yMabinnsd o@gMIbEnmMadyam 3mbinMmab-
300%9?

9930M0ymo 33mag30b 390939000 060mM0BO O abzybNs

33MmMLLYMLOIM 00BMYODY 3MB3MIBENNL SbaNDN HfMmsoENYWOE 9BYI6Yd
Bgm3mabogym 93mbmadnsgnm dmamgolL, booE dmMIbdsmadmab sMAg3sb0 gobobo-
g0 MmammE MaEombomyMmo goobyzghnmgods, MmIgmoE 3ommob boMagodmao-
36monb 8ogL0B0BOENBL LadNYsgHM BgdMYE30L 30Mmmodgddon (Varian, 2014; Samuelson
& Nordhaus, 2009). 98 80agmdnb 8nbg30m, doMomsn gsbabsdmaMgmao gogdhmmas
x0L0, bmmenm bbzs Fobobosmgomgdn BgmMmgboMmabbM3b BojdHMMgda gobnbomgde.
09039, Mm36007MmM39 93MbMBn3nMo 33¢m93900 3boYymMAL, MM MysmyMm 05BMYdDY
0mdbdomgdgmms J393s 9608369mm3600 LEYOS BLOL M3HNBNdIENSL s Tmo-
3930 by60gdHamM, BLogmmMMaM s NBLAHNHYBNYM BGoghmMgdL (Feldmann & Hamm,
2015; Lusk & Briggeman, 2009).

Aoomgdymn 9d3nMmoymo 33m930L 89093900 LOTPOEgosL ndggzs, dMLHOY-
70l 0sdsMBY IMIbIoMgdgmms sMAY3060L gobaLsdM3IMgmn BogbhmMmgdo gobzo-
bommm, MmagmmE cgmmogmo 3Mmb3axENg00L, sbY39, 3Modbhoznmo JEg3000 3oMo-
©03d900b gModo.

®ab3abHgMmab LOIMIbAsMgdMMm dmmbmzbab mgmmonlb dobyoznm, dmAbdo-
M90mab baMggxOMNbMOS godmMAENBMIMOL 3MMEYJHb M30bgd700wELL (Lancaster,
1966). dOmbHBgm0b 898mb3g380, gb M3009d700 JMMN6Yds §3MbMABNZM (Babn),
bomobbmomng (baMmabbn, 3gdm3b3Mmn m30bgd700, MMZsbmMmMoOs/dom 3MmeYdhHn), o-
M3900637m (39®nm39), ™MmIsmyM s bgdMbyM (sEgnammomagn BamBmygods, bgdmby-
Mmmods) Baghmmgodo.

456 MgLb3MbEgbhob godmznmbznb T9©Hae® godmnigzgms, MmI AmIbdoMyod-
anbm3nb g3sbo (66,2%) Bgmmgbomobbm3zsbas 3MmEYJH0b baMmabbmsb (92,1%) s 83-
8m363M 3009090006 (89%) BgEoMgdno. smb0d6ymn ab3Mm3mMEns Boymomgodl
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00D0MBY 3MOLOGBILM 3MBIYMa6ENNL LNAdmMS3Mgdy. IMBbTsMgOgMO 33w 9bL dDsM-
00, 3oonboML dgEaMgdnm domamn Bsbo, My 3MmMmEYdhHo 93dsymaznmgdb dob dm-
mmE0bL boMmobbmdMnzgn dsbsbnomgdmgdab dnbgznom.

3030mMMOMN30 BaMIMgdnbLs (72,8%) s bydMBYMMONL (74,6%) dsmsmn dsh39690-
md0 8603369mm33660mo gobodnMmogoL sgMmomymo d30M700b 3M3PEaMmmdsh
Jommzgm dmabdoMmydgmdn. mgmMmoyme, 9b 30330030y ,,9000396M dmbToMydsbmsb”
(Harrison et al., 2005) s 3MmEYdhob BoMIMIMONL LobEMMOsLASE. bydmbyMMdS
0mabdsmgomabmznlb smddymon bomabbob gMmgzsmo nbwozobhmmos - bgdmMbyMo
3MmMEYIH0, M@ sbMEnMEIds 63309d JodnyMm ©sdYT93903bMsb, Bogbndoym Logs-
BLIMYLS o BahyMIYMMOsLmS6 (Brunsg et al., 2002).

LO0BHYMYLMS, BMAbIMYOMNLIMZAL MMEs6yn 3MmEyJHb (76,7%) oo 8608-
369mmos 08 M6, MMEILLE JgBYMN3s (35,1%) y39modg bagmgdsm 3Mammabhghym
RJHMMe ©obobgmes. sbndbyma Foymomgdb, MmI JoMmmzgmo dmabdomod-
mobm3znb ,,00m" bhahnbo sbmzgnmEgds d0bssmbMOMZ LogabLaMgbMeb s oMo - dnb
30070mM3M goxmmIgosLmab. IMEdgmo goMadmgds sanmmadmngn dgnMmy ByMmIg-
M900Lbm30L Jabob dgbadmngdmosL, AsgMamb 3mb3yM9bEnedn d3znMmomamydymon
00M39(hH0b633mo 938710300 goMgdg s 99E30M0 goo3gomb 3Mmydhob dybgdMmog
00boLdMgOMy0DY.

30330Ma, 0mbHbgymob 83dg60LoL gowabyzghnmgodnlb Tomgdab 3MmEgLo
9839d6gds dMmagzomasghmMmye dmEgmb, bosl boMabbmodMnzgn 3oModgdHgdo go-
©336yY390 MHMEL M393dMAL. dE3MMOMnz0 BaMIMgdnb gobznmamgdab bHMma®ggns
760 ©ogx3ydbmb sMmadbmmme aboboMmzgdab M3hndndoEnsb, sMedg 3Mmwyd-
H0ob baMmobbmoMnz oxzgMabE0s30sL, M3 LMYMIE J79Ld03g0s d3DIMBDY 3MLYOYM
dmmbmgbob.

00bgogzs@ ndobs, MMI Bomzaymo gsgbhmmab Jgisbgonbob dmaIbdsmydgmo
boMobbob dsbsboomgdmgdb y3nMohgb 8608369mMmMdL 360ggoL, bohgognymo sMmhg-
30600L 30MmMOx0d0 3godmngizgms 939x30m bhMmyddhaMymo JoMomgba. badygmbmbob
»800Mm3mgboaon 3MgxugM9b3ng00L mgmmanb” (Samuelson, 1938) 3mb®hggbhom, dmdb-
00Mg0anb 65330mo 3MomMmodhgho 3mabgds 85306, MmEabeE 0b ndymgodmay
MM sahgMmbodHn3zob dmMmab gosggomb oMmhgzebo.

33m3g30b 39093900L dnbgoznm, dnoMoodnmn sMAY3060L B0bsdy MaL3MBY-
Bhoms s0LbmmMyHIM0 JOMI3mMabmos (82,9%), 330Mm33agb ymzmabs, BabL s60g9dL
0603369mm0O0L, 30306 MMEYLoE bamabbb 3MomMahgdhymow gobnbnmazghb dbmmmeo
171% (0b. ©0ogMads 1).
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0mbH699Mab 03B3MBY AMIbASMgdgMas 87dgbab Ji3930b go6abodMZMgmMO

3agHmmgdn (%)
onoghodo 1.
1 2 3 4

gobo 12% 229% 31% 35%
bofobbo 7% 1% 16% T7%
3g0mgbyfMa

m3nbgdgdo 7% 4% 32% 37%
mMgabymmos/

dom3Mmmoydho 9% 14% 34% 43%

s@anemmomngn
BoMBmgas o 8% O 19% ﬂ?% 0 2%

LYBMBYMMS
0bmbyMmos ® 7% @ 18% ﬂ)% 0 2%
I GHENLER ® 14% '38% @2u% @ 14%

93mbmdngyMma gaghmMn
i
bafnbbmamagn ggaddmn
83% WS 17% v
J [ omzaemyfo ©s bydmbymn gsjhmdn
I 8:m3900687@0 Bogmeo

Fyohm: 53909000 938mhab dngh Canva-b 3hmghsdnm dmabdshgogems 3309300 390939000 bLo®Ryd39009

360360 890330L 06HaMm3MHoE0nbaL 3603369MM38608 3ob30bb3e3MM Oo-
ML bagMam dmnbm3zbab bHMYJHMs o bohyszoama smhAgze60b 30MmMdxdTn go-
dm3mabomo bYadgbHM0 J3939. L8dIBALM IMbTsMmd0L dMLAHBgYMBY Fmmbm3bo,
MmgmmE 6gbo, bobnomyds dgEsMmxdam adama Lagsbm gmabhoggMmdom, M3
39630Mmdg07m0s dnbo o30mgogmo dmbdsmgdab 3Mmeydhob bhshyboon.

09939, MMEgLsE IMAbdsmMgogmo asLb MM se®HMbaH035L - BsLLY o baMmabbL
dmmob 30Msdnmo sMA3060L 606089, Immbm3zbob gMIBbMdgmmds 0dMEYd. o0
090mbgg3080 Imd09goL AsbsE3™adaLb 98gIdho o bamabbmdMmogzs axrgmabisn-
Mg0mo LYadgbHxd0L 3Mb3MIBENY. FgLodsdnbyE, PeRNJLOMYdYMN Tomamn gmo-
LAHNIPMMOS dLObO3L My FMEMNSD LadsdMM Fmmbm3zbob, oM3dgE NRIMYbEnMY-
09mo 3MAg3060L 30MMO9dT0 ymM3nMgodym LYgdgbdyMm Masdiznasb.

93M6mMa3nzyMn M35bsdMabom, sb0dbymoa dgmnan dgndmgds s0bbbsL ndom,
Mmd d0mbHBgymMo BsMIMIa)bL 39hgMmaggbym 3MmoydhL, Mmydas, boMobbmdMmazn
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©039M96305300 3MILBSMYdMOLMZ0L YyMm3z9mMm30L 930R0ME 3MJdan oM sMab. gom-
33990 d060dsmymo Dmzmob D9dmm 3MmEyJi3ns bdnMoo 3mAmagbyMaom smngdgdy,
M3 ©030330M907m0s sLNAgHMOYM 16MMISENLMSB. sbgm 30MmMdgddn, obo Am-
0b3oMy0mabmznb nbxmmTognymo Logbomob BYBJEnsL sbMYmMgoL s 8603369-
mm356 3o3mbab obabb sMAg30699. LondmbaL 390 MegombsmyMmmdob”
09mM00b Mm360bdo, gosbyzghomgodnlb 3ndmgdo ,m3bhndndohmmMosb” goMoang-
06900 ,,0000M339mo* o 3MAG336L sMy LOY390gLbmM bamabbab, sMydgm dnbomydn
bofMmobbob 8gmby y39msd) EsdsMBLNSE 3MmEYIHd 9390900 (Simon, 1956).

300300MMYmoE, bamaobbdy mMogbHoMmgdyma dmadbdoMydgmms dgnmy LHadg-
Bho J86ab 60dyM Fgbodmgommogodl. gmbpangmobs s 3gmgmab (Kotler & Keller, 2016)
0003900630 ogmMmoob dnbg300, gL oMb F3xx30, MMIMobM3nbsE 3MmoYJdHab
,00J9gmn moMmydyngds” 8608369anm3bs@ smgdahgds 8ab gobL (Zeithaml, 1988),
M@ o©3nMmMOMng 36sMAMYdmMadL 3M9dnynd LY3dgbh3dn 3mdognmbamgdal LodyYs-
mgoob odmy3b.

3009650, badmMmMME godmzmgbomo abob EMINbsbhyMo Mmoo doymomgdL
Loz bm 3MB3xMYBENDY, LoLE dEaNMMOMNZN BYMA3gMn bINMI® IYE3IMNS NORO
093mMnhob d0dsMmo. oydEs, 0y 3o30035mabB0bgom ,,cmmanbhoznm LoLEMRILY
3030MmmoMang BaMIMgosL dgndamns gi3gddhnsbo 3mb3nMmabizns, oy ab dgdmydL Go-
boLS ©s Losbaab (MMEMME bamabbab 3MB3MB76HAL) M3HNBsYM dombLL.

00mg0mo d9393900 3bsymazb, MM boMobbobodn Eg3maMaMydymn doho-
3003390900 d0ybyo39®, JoMmmzgmo dmabdaMmygdmoab MYamymMn J3g3s EMInboMgdy-
m0s LadoyEaHM F9dMYE30L 30MMOxOTn gobbmMmEngmgdyma Megombamyma sMmAg-
30600. 90 Lm0 sEENMMAMN30 BaMIMYOnL gobznmaMmgdaob bHMohgagnado isbab
m3Hn30do3n3by o BaMIMgdaL TobAHodnL 9RIIHNbMOSL doMzgmbomaobbm3zob
39mEsbo v93930L.

Lad0EahM T9dMYE30L 30Mmdxddn BabbmMmEngmadgmo oMhAgzo60L EmMTo-
60Mmgds mgnznMmom mab BgbMmngdn 0ygbgdolL dgdmbogzmoab gogjhmmab, Mmgmm3
dmmbmzbob gmmInmgdnb gMmo-gmo doMmooswo ghgMInbobhob -gobbomzab oy-
30admMMOsL. 7 3sboLsEI0 o dgMdbmdgmmods Fobmdmagn bY3dgbHoL Ji39-
3000 0030090736090 sLBb3L, 33806 ¥7E30EMxdgmWNs IgBOLEAL, MMZMM NE33MYds dOM-
LHBYYMBY 3obggM0 sbsbofMmyn dgdmbe3zmMgdab BDMELMSD gMmmoE. g3Mbmadnzymo
09mM00b BoMmagmgddn smbndbymo 3ogdnmo nbdhgMm3MgbhoMmmgods 9633mab 3obmbam,
MHm3Imob d0bg3z0msE, 890MmbL3WOL BMEILMSO gMmsE LYMLIMDY gobgymo obo-
bafmzab s0LMMybMo ImEymmds 0dMEYds, MYIEY, 8obo Bagma domasb dgdmboge-
3o d3nMm9ds (Engel, 1857). 899mbLa3mMYd0LY s EsbsbaMzgoal yMomngmmzszdamab
365mM0d0 LBIPIMYOSL g33dmy3L, 3eb3LdM3IMM™M dMmbm3zbab geabhnsnMmos dg-
9mbo3mab dobg3z0m. gL ©339bToMYdS 0933R3LMM, MTIBsE BaMIMI©EgbL OmM-
LbAHBIMO dyEaMgEn IMb3oMydab 3MmEydhL dobmdmogn LY3adabhobmznL s Mm-
3MM yomnogoo baMmobbdg mMmogbhnmgdygmao 6odymo dmmbmzgbo.
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db0369m0eb 3odmdnbomyg, 33930L BoMamaddn gobaobodmams Mab3m-
6gbH oo Lodgommmzoymo dgdmbagomon. 93Mbmansznm mgmmosdn dg9ambogzomn go-
Bobomgos MmammE dmmnbmzbob dmEymmanb, gsbab dndsmo 9gMdbmogmmonby o
3MmydEnob bamobbmdmagzn byadgbHoENNL BYbITgbHIYMO PIDHIMTNBsbHN. sgMm-
LabMLOOIM B3BMYO0L 3MBDHgJLHNM db0dbymo 3o0330Ma oMmas sMab smbgMomn
0969®H0L 306Mb0m. 03 MgMM00L MbsbTo, 399MbLA3mMgonLb DMEILMb gMmo, dm-
0bdsMmydgmms MoEnmbadn 33nMEds 00830, 969M3gH03xma bagamo 3Mmydhadnb
(bobsdgdmMAb BgdE3gan doMmomsn bs33900) Bomo s NBMEYOS Bmmbm3bs JBMM
dznmomnmgodym, Bybhmozoyme dnsMm 3MmEJE000g, oo dmMab sbow dmLH-
699mbs s bomdg (Bennett, 1941).

33@930L 3393900L dnbg3z0m, Mgb3MbEabhms d30mMba3mgdal gobobnmgds
bobosmEyos AMagzomagmm3zebo bhMJHMoo. yzgmasdg dgnmg Bomom godmaomAgze
3000 d99mbo3mab dgmby 3anxn (0-499 anoMa), MmMAgmog JgMmAg30L dbmmme
5,3%-b 3903960L. 500-999 nsaMmab dgdmbagzeab dgmbg Mab3mbgbhms Bowo 12,3%-
09, bmem 1000-1499 moMob 3ohgamMmnsdn 3mbEgbhMomgdymoas godmznmbymms
20,4%, M3 39MAg3ab gMm-gMmo yzgmedg abbgoan bHgdxbHL BoMIMaaabL. dgamy-
0001 dsmamn 399mbo3mab 3dmby 3obhaammngdn (1500-1999 musmn, 2000-2499 msMn
©s 2500 aMmn s dghn) gMomodmnzs dgmAg3ab 8608369mm3s6 BoBoanl s3md-
3mggdhgogb (nb. @nogMads 2).

M9L3m6I6H M badgsmmm3nyMmo 6MAnbagmyMmo 3gdmbogamo (maMmn)
003hsdo 2.

0 500 1000 1500 2000 2500 + ™

af 8byML Jobybab goEgndo

fyohm: 539037000 938mhab dngh Canva-b 3hmgho8nm dmdbdshgdgoems 3309300 890939000 Lo®Ryd390%9

300Lmob, P6o 3Nb603BML, MM MoL3MbEAbHMs 12,7%-05 Ma30 8903830 39-
9mboganab dgLobgd nbymmMBs3nab godzgma3b900basb. 93mbmansyM 33939000 89-
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0mbogomn bdnMa gobnbomgods Mmamm3 9.6. ,0ex8Mma 33man“. d3Lsds30bs,
00Lgo3L0 93930 oM BaMAMAagbL dgomommmManyMm boM3zgdL. 3nModom, smbndbymao
R39JH0 3bHYMgoL 33emg30L gongnmo bHbsMbgOnL T333M B3SL, M3 DML
0009070 3mbo390900L 30M0EYMMO3LY o LObMMASL.

0mbhbgymobL LsdMAbIsMYdMM Zomamab FobssMbmoOMngn dbsMmabs o MyL-
3mbgbhos d99mbLogzmndab bHMmYIHMoL gobbomzob 990093, oedbyzgHns 0d
RJHMOMN30 obobaMEgdnb sbamnda, MMIgmbsE ImAbdsMmydgma ymzgmmaznma
96939. 9b dMbBo390900 LOTPOEgOOL g30dmg3L, IM3zsbnbmm 05BMAbL LYZIgbHoENY
>Mm38bmmme LyM30mMgdab (Eo3msMamgdymoa 3Mmammohghgonl), sMsdgE Msaymo
9bY039MMONM0 J3930L boBydzgMdY.

33@930L 8909390 F0mgdymo Imbs39dgdnb dobgznm, Mab3Mbgbhms y39-
3% 00 63Bomo (38,8%) dmLbAHBymM0L Jgbsedgbam ™3980 100-sb 199 MsMeB©Y
boMmzo3L. 00 30A396909™MmMsb 9Mms© 07 3e30035mM0obB069d0 03 dMTbIsMgdgdDL,
MmAgmmo sbsbsmzn 99 oML sMm smMadadgods, 8030090m, MM dsdMab YoEoLn
Bomo (58,1%) 3mbEgbhmoMydmas sdsmn ©s bLadPsmm EsbsboMzyxdab 3ohgammo-
sdo.

36036 LyMomo FoxmomadL, MM dMLEHBIYWAL dsdsMmo bogdoMmnzgemdn
boboomEgds domogn dsbmdMmomdoo, Lol dmIbIsMydgmms PIMazmgbmdy
0mJ0990L 9353M3© 3ebbdM3MYMO s FgdMYEHMO 00959H0bL BoMI9ddn. body-
SOMM307M0 ©Esbsbamzab bagsmogom Boh396909mnm (x210-230 M) EaNb©Y0.,
Mmd 0mbHBgmo BaMIMSaabLb MaEgnmbab syEomgdgm, 1133y, sMs FomeMxsLNb
3Ma3mbgbhL.

08330M3©, ©360b3ME100L ENB35DMBNL Bnby3nm (nb. ENIgMds 3), dodsMa 8-
0dmgds onymb bed doMmomo LYadxbHo©:

e 009390 IM0 bYadbHn (0-199 mMomn - 58,1%): gb sMab dsdMAL ,00MM30", bo-
33 AMabaoMydgmoa dodbndsenyma MmM0gbdhnMagdymans m3dhndomym i3abdY. o0 533-
30bm30b dMLEHBYWO bHsbsMdYMmO, ymzgmomoymo ImbdsMgonb 3MmMEIYIH0s ©
00000 baMz3000 3939 809M0MgoL BaLOLOEDN oo FzMIbMOYEMOSDY;

o bodysmm Lygdgbho (200-399 MoMn - 32,2%): dMBbBsMydgmms gb BsBoann
33m3g6L 8BDoMOL, godoMEML ibsboMzgdn dMmyJHob IMozomMmagMm3b900LY ©
bamabbab boMxdg. LEMMgE 09 0339090 d3NMMOM30 BaMAMgdnb dboMadgMmaby
©9 LYBdMBYMMOOL om30MaLBNBYONL Y39mMadg domamon 3mbgbiEnsano;

o Bomomn ©sbobamznb byadgbhn (400+ moma - 9,7%): B3nMY, BogMod LhMo®hg-
309mo 3609369mm3060 33130, MMAmMab obsbamzadoiz dn0xm0mgob b3gEnxynzym
dmabm3bsdg (Bog. mMgabymo 3MmJEns, 018305m0 babgymodgon).
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M9L3mMm6Y6H M LdTYIMM™N30YM0 EIBIbIMFN OMbLEHBgIMAL 3MMEYIHIdD] (Mamn)
003hsdo 3.

0-99 300-399
a 19% - 14%
100-199 ;,Q 400-499

— 0% . T4 o 8%
200-299 %iw 500 +

N 18% 0 2%

fyohm: 53909000 938mhab dngh - Canva-b 3hmghsdncdmabdshgogoems 3309300 890939000 bo®yd390%9

3909650, 0mMLEHBIMNL 3MMEYIHYOdg MaL3MbEbHms LadgsmmmaznyMmo ©o-
Bobomzg00b 96om0d0 8A39690L B30330m ObL3MM3MMENSL dsbMOMn3 s 3M9dnyad
0mbdoMgoob dmMab. @adsma @absbamzgdab LHY3TgbHOL EMINnbaMgds sENEMO-
M030 365MIMxdgdalb 606539 0ygbgoL sdmEobob, 0y3zbgb 3mb3nMabRHbsMnsbgdn
}3Lab Babomdn, MyE BoMIMYOAL FobIHo0nbY O gBIJHN3B6MOAL DML Imambm3zL.

30030MMYmo©, bamobbdy mMogbdhoMgodnmo dmmbm3zbob sMLbdMOS Ladyomm
©9 0oam0 abobamzgdob LYgdgbhgddn Jabab MgomyMm Loxyydzgmb 3Mmyddnb
bafmaobbmoMozn nxgxMIbEnsE300LbM30L. 80M0ZS®, JoMmymoa dmbEHBgYmab d5dsMn
yomn0©g0s MmammE LOIPIMM-EI0MN EbsbaMznb dJmbg goMgdm, bosE BoMTo-
Hh900L gmmIYms ,,boaMobboobo 3MmEyghobL bgmdnbebzmd RQsbo* 39M830950000
0amadsmgmob.

M3L3MBbEIbH My LdgsmmmznyMmo BmAnbsyMma TgdmbLLgmdaLs o dMLH6Y-
Jab 3MmEIdHaddy 3ebggma bodgommmznymo sbsbamzgdab yMmogMmmzezdo-
Mob gd3nMmoymo 33350g00L 3060 s0gM 9639w 0b IMYO MMTsg0 MmMasMomTynn
®31694300L Lobao. 06086 mMa L3gENRN3E00L FgMmAg3s gobdnmmodgdyMay 08 oMy-
0m3g000), MMI MMId30 MmMIsMmomInmo IMmEgmo ndm3zs EIM3ZNEIOYMO 33mMa@nb
9mabhognmmonb 3oMmadnmn abhgMmdmgbainab dgbadmgdmmodsh Eodmy30adgmn
RJHMmMob 30dsMmo, MoE 899Lsds370s 33M930L doMoms 3nd6BL.

dmgmo BoMImEagbnmons 898930 Loboo (Wooldridge, 2016):

In(AC,)=o+p In(AR, ) +e,

bR AC, MYL3MBEIBHMS LdFYSMMZ0YM0 BMBnbomYMa gdMbagsms, AR, - YL~
3mbgbhoo LOdYsmMmM3z0xMo Eobsbamzn OMLAHBIYML 3MmMmEYJHgddY, B - nbham-
3MgHomgos, MmgmmE gmsbHnggmmos dgdmbogmab dnbgw3zno.
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dmymo 39x3sbs YaEnMmgL 33sMsbhms dgomoab (OLS-0b) godmygbgdam (nb.
gbMaman). Mygmgboyma s6smnd0 gi3ndbgos 998mbozmgdalb 33(hgamMm0YMn ©O33Y-
3900L bogydzgadg domgdym bsdgomm 8603369mMmMoOmOL (), M3 PPMY637Mmymazb
dmaon HgbwgbEnab nmybHhMmomMgosb, mydizs, DOY3L dogmm ombab 3ghgMmag-
Bymmo0b by sbobzab dgbsdmgdmmodsL.

9639mob aMyab 3gx0bgonb 3xr3900

33man 3maBoEngbhn b&%?jﬁ;ﬁmﬂéiwn t P
dgdmbageemn 0,576 0,0038 28,61 < 0,0001
A9mangn Byafn 1,256 0,0420 2903 < 0,0001

R? 0.9996 _ _ _

Fe 0.9995 _ _ _

F 9723652 _ _ -

ffiyohm: 53907000 938mhab dngh - Data Analysis-nbs s Canva-b 3hmghsdnom dmabdshgodgoms 3309300 89-
2989000 bo®@70390%9

900900 3MIBNENY6AHI0NL Layyd3gmbdy, gd3nMoymo obHmMmgds 393
Labgb nmgdL:
In (AC) = 1.256 + 0.576In (AR)

M93M9boymo 365mM0Bab 909390 FoMaxdgmo gmsbdHoznmmonb 3MaxnENgbH
09003960L =0.576-L. 56086 Ma Fgan JnxmomydL, MM Mab3MbEgbhms LLdY-
semma3nygmo dg9mbagmab 1%-08b0 dMEs 063930 OMLHBYYMOL 3MmEYIHY0dY Fo-
B9mo LodgsMMM3z0xM0 EObobaMEOL EosbEmgdnm 0.576%-056 BMEOL. 306506
9mabH0gnmmoOnL 3maR0E0gbH0 gMhmdy bogngdns, OMLAHBI Mo MmsbogoEnMogds
MmmgmmE bmm3smyMo (s330mgdgmo dmbdsmgyodnb) 3Mmoydho, Mmdmab dmmbmsbs
970mboa3zmob 33m0mg0900b d0dsMm JgoMgdnm Bogmgds® gmabhoznmos.

dmEamab t s P bhahabhnzgodn baboomgds dsmama bhahobhozymao 0608369-
amdno. 89L00s80b0 t-bhohnbhngnb 860836gmmods (98,61) sMmLYdNMSE SMYBa(hgdd
3M0bh0gnm dm3sMmUL (2,776), bmem p-b 3603369mMmmods 3Magddhngygms 6mab hmmos
(p < 0.0001). dnmgoymn 89093900 3abLHYMYOL 89dMbOZMbS s dOMLAHBYYML 3Mmm-
©99H90%g 33693m™ absbamzgob dmmab bhadhobHogyMma Yo 3ogdamb.
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©9(h9MBnbsEnnb 3mgx0Engbhn (R2 = 0.9996) dnymnmyob, MmA JgmAgymno dm-
@m0, m0mddnb bMHymo bLHNL EIMZ0HOYMO 33MdENL 30MN3ENLL. 303LMSbs3],
3YE0909mM0s 3nb03dbML, MMA R2-0L 33007MaLOE Tomsmn 9603369mmMds gob3n-
MmoOg0mMNe 93M930Mgdmo badysmm dmbsEgdgoob godmygbgdoms o ©o330M39-
00 39dMYMo MeMEYbmdom. g3mbmadghmonm mohgmobyModo 3bmdomos, MmI
39093MmM0oymoa badyomm 3603369mmMdg0nL Loxwyd3zgmdg 039090 dIMmEmWgdn, Mm-
3mMmE 69L0, bgmm3zbyMe DMENLb gobdsmbgdnma doab 3ohA39690gmL. gbodsdn-
Lo, domgdymo R? oM nbo 0bhgMm3mghoMmmagb MmammE nbn3nEsMyMm Mbydy
33@ogoL dmMmab 3o3dnMab bMymymaamo sbsb3e.

0600369mm30600 90b0dbmL, MMI Boybgoezsm dgdmbogombs o dmbdo-
Mg00L dmMob dgbodmm mmIbMogzn 3ogdnMmab mgmMaymo sMLYOMONLY, IME)dym
33393000 999mbogomon gobnbomgos MmammE 93dMaabxMn Bagbhmma. sebndbyamo
000gMds 99900003900 9633M0L IMYOL 3MabozyM nbdHgM3MgbaEnsL, MmImab do-
90600 d90mbLL3MNL gogzmgbob dgx3sbYds IMbIsMYdIDY S dMs F0DYB-3ggaMdMnz0
0999600000L 0gbH0R03s30.

3009650, 9639m0b 3My0b 93MbmAgHMozymads 39x30b9058 0A3960, MMD dMLH-
B39m0b 3MmMEYIHg0dg dmmbmzgbo LogdoMmmgzgmmdn bobosmnyds dgdmbsgzmoab do-
bg30m @3dsmn gmabHnggMmmdnm. dnmgdymo 890930 9J930MNYME dEILAHYMYOL
9633m™0b 396mbL o F0xm0mydL, MM Jgdmbagzmob BMELLMOb gMmms dmbH69Y-
mob dmbdsmgds 0dMEYdY, MYTEs, 0L Boeno o nob dgdmbogzomdn 3mgdon hg-
6963000 bobosmyds.

Aoomgdymads 93mbmaghmozngmds 36sndIs ooaLbHYMs, MM dmbHbyymo
Jommggmo dmabdomadmabm3znb BaMIMe©agblb on3omgogmo dmbdsmgdab 3Mm-
©390L, MHMIMobL dmmnbmzbs dgdmboegzmab DMENL 3oMomgmyMo NdMEYds. MPYIRY,
dbmmme LodNYFgIH™M 39MTIHMd0L gobbamgs Lo3doMaba oM sMmab 6dMaL bMymn
LYMOMNL ELLBSbOE. §3MBMBnznMo MeEnmMbamyMmOos s 9639mab 30b6mboom smbg-
Moo 93939 ©30380M707mM0s 3MMEYJH0L BaMmIMIMANL 0gddsbmab, M@ 0sdMDY
3M639M96300L Mo30LydYM dMEIML sysndgobL.

3m639M96300L 3bsmadab 3MmEgbdn ®Y6LdgbhyMmo 3603369mmds 9b0dgds
003L, 0 M3EYbsE vbbL IMIbBsMgdgmn 3MmJdHnb nEabHninEnMgdsb dobo
060M3mgdgmo Jg39y60b dobg3znm.

bLybgdgmo 3MbHJLAHNL gomzamabBobgdom 33¢my30L BoMmagmyddo godmzgmo-
B0 M309600 993930 YrMaomgosb Jommzgman dmadbdsmadgmo 36sMIMYdgm J39-
yobsb 6mbhbgyaab 89dg60bob (nb. ©0sgMds &).

239



0909 907983000

M3L3MbEY6HMS IIM3NEIOYMds BMIMYOdgmn J39Yy60b dndofMa
(1-0M 3Mab 8603369cmm3560, 5-8609369mM30600 %)
0030000 4.

(3]
©

27%

0,
@ 7% 30%

A
7% ‘ . 30%
o A\ 4

ffyohm: 53907000 938mhab dngh - Canva-b 3hmghsdno dmabadshgdgems 3309300 890939000 bo®yd390%9

db0dbymn dmbs393900L Bnbg3znm, dmabdoMmgdgmms ydMagmabmods, 39fM-
dm@, 59.2% (4 ©s 5 Jgme), 6mbAHBggmab 89dgbabab bdnMoE 86 ymagmmanb sJ393L
y3Mo@madsb 360MIMYdgm g39ysbasb. bLadamabdnmmo, Mab3MbEgbhms dbmmme
13.6% (1 ©o 2 Jgms) 53bo©goL, MmMA Bsmm3z0L BsMIMIMONL Gaghmma y3860336g9mm..
Bgodmamym 3mdoiEnsb 0303900 Mab3mboabhms 27.2%.

00mgomo 89093900 0030L9ds@NY LogMmadmmobm doM3gHnbgnb mgmMnsdo
gbmonmao ,BsmMImImdab g39y60b 989gbHoLY 3MBEIRENsLMSE, MMTgmoE dILAHY-
M90oL, MMA 3MmEYJdHnb BaMAMIMOs gozmgbob obwgbL 8oL smddnem boMobbby o
LoBEMMOSDdY (Schooler, 1965). dmbHBIYML Jgdmbzg3530, AMBbASMgdMgdN J39y60bL
0903b 0y969096 MMaMME goMgaeb nbazshmmb bsmnbbab dgbagsbgdms (Bilkey &
Nes, 1982). 30650036 dmbHB97m0 ,,359MEEomMgdnmn bagmbmab” 3ohgammash dng-
39036900, bosE Mgomymo bamMobbob EoEaqbs 89dgbodwg Moymans, BaMAMAMdL
9394360 sbMymyoL n6xmMBsEnymoa bogbsmab BnbgEnsL (Spence, 1973). gb gbdsMmgds
0madbdsmgogmb sbNdghMoymo 0bxzmmMIsznnb 3o0Mmogddn dgodinmmb goyMi3g-
3mmOAY s dnommb MaEambasmymo goabyzghomgoo.

3mMabngym 93mbmangyMm cgmMmnsdo dmLbHBggmn bdnMo gobnbomgds Mmamms
3mdmgagbyfo 3Mmydho, M@ @adsbobosmgdgmas bymymaama 3mb3nMabinob
000Mnb30L. MYyd3e, 33Mg30L dMbsExd900 oA39690L, MMA JoMmzgmo Imdbdsmyg-
09mo sghnyMmo sbgbLb 3Mmyghnb bY3zdabdhaEsb BoMIMImdaL dobgw3zno.

9L goMydmgds d0x00mMg0L, MMT 0odoM0 MgomyMo BYbJE3NMboMgdL ngg-
MmybEnMmyoyman 3mb63yMabEnab 30Mmogdda (Chamberlin, 1933). sb0dbym dmEgmndn
33NMMOMN3gn o 0d3mMmbnMmydymoa 3Mmoydho oM smngdgods, MmgmmE bMymym-
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gomo IM00gMmdgdE3mamgon. BaMIMIMOnL g39ysbs bgds oxgmabinsinob
ob 0bbhHMYTbH, MMMz sEanMmOMng 3MmMmEYJhL 960ggob ybngomym 3mb3y-
M6 n30Mm3bHLbmdsL. 3gLodsdnbo, 3MB3YMIbENd vEaNMMAMN3 s nd3mMEn-
M9dym 3MmMEYdhHgoLb dmmob 00nboMgmOL sMmadbmmme Logsbm GoghmmMgdom
(MmammE 3mBmggbyMm 03DoMBY), sMsdgE bofMmabbmdMmngzn smddoms s mIsaymn
0003500 3gomzomnbBNbgo0M3.

30M03s, LoJoMM39aMML dMLAHBIYIWOL OsDIMBY BaMIMIMONL BaghmMa oM
3Mob 10603369mm E3WaN. ab BaMIMOEEIbL MoMYdYmWgdalb gammInMgdab d603-
369mm306 3M33MBBAHL, M3 sanmMMdMmnzn 36sMAMYdMgdnbm3znb Jabab bHMs®g-
3090 0MgbnbgnL dgbadngdanmodgdbL.

©ob3360

3333000 ©oanbms, MmMA Lagommzgmmdn dmbAHBIYMOL dodMBDY 3MB3YMAL-
300 LEYds BgM3IMabLNZYM LaRsbM 30MdENETSL o JBYdIBg0s baMmabbmomonga, bo-
bmMmO0bLY s BsMIMIMONL 0gdnb RagdhmmgoL. §83nMaymo 8993300b dnbg300),
3mdbdoMydgmms 93mMaMnMgdyam 3MomMahghgddn mdnbamgdlb bamabba (92.1%)
© 399m (89.0%), m333s, bohsENYM0 3MAY3360LOL BoBY356 MMMUL 33mo3 bodoy-
3906m 39903900 sbLAHYMYOL.

9639@0ab IMy@ob g3mbmdghMmoznmds d9RsaLY0sd isabhyms, MmI dmLEHbY-
J0 9330adgmo dmbdsmgdnb 3Mmoydhos, MmImab Immbmzbsl 93mbsgmob
0000M odomMn gmabHndgmMmonm bsboom®gds. sdo3MMMoE, godmzmabomaon
,000M3M3mMd0bL J39y60L gx399H0” F0300090L, MM sENMMOMN30 s nd3MmMHnMy-
o0ymo 3MmeydEns bMymymanma d9033™amgon oM 3Mnsb, MyE Jobab Loxyydzgmb
©0g39Mg630Mgxdma 3mb33xMx63nabm3znbL.

Ao®omaoymo 33m930L baBYd3IMdY PsLHYMEYO.:

e 0mbHBgYab 93d360L BoBY33h0madsLb 3abbedM3zMazh dMazomABsH™m-
Mmyano dmeyao (RQ1);

e 3MLYOMOL F3030m EOL3MM3MMENS EIIMMMIdYM 3MamMohgHaobs
Mmgommym 93930L dmMab (RQ2);

e Jdmmbmgbs d90mbszmab d0ToMm EddMO gmMbdHngnmmodnm bobosmEyds
(RQ3);

e  BoMIMIMONL BogdhmmMma sMm™393L 3mabogym baxgsbm 3Mmb3nMabiEnsb o vys-
and76b EnxwgMybEnsEnnb dgbsdangdanmdsb (RQ4);

o 05%0M0 HMIBLEMMInMEYdS PNBIMIBENMYdYMN 3MB3xMYbENnL3gH, MYIE
8obmoMn30 Lygdgbho NbsMAYBYOL Bomam Lagsbm dgMIbmogamMALL (RQS5).

LadMMMME, LagommM3gammbL OMLAHBgYMNL dBDoMn Fgndmyds a3obsLOSOMM
MmammE 3ndMoymo 3mb3nMgbdgma gomgam, ooy BaMmdsdadgwma bhMahogns
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999db6g00 boMmobboobo 3MmEIddhob bgmdobob3zmd Bobo® 89003006900L. 3¢b03-
Bymn 30gbgdg00 3603369mmM30600 MMmgmMmE sg3MaMmymo 3mmoadnidnb Mm3Hndndagn-
0bm30L, sbY39 dEEMOMN3Z0 ABsMAMYOMdAL 3MB3xMYbHa bHMms®hganndab a3m-
MdnMmgonbmznb.
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Competitive Environment in the Vegetable Market in Georgia:
Empirical Evidence of Consumer Behavior

Lela Aduashvili
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This article investigates the competitive environment of the vegetable market in
Georgia using empirical evidence drawn from consumer behavior. Moving beyond the tra-
ditional price-centered view of market competition, the study examines how preferences,
perceptions, and purchasing patterns shape the actual model of rivalry between local and
imported vegetables. The research is based on a survey of 456 respondents and integrates
consumer theory with applied econometric analysis to identify the determinants of pur-
chasing decisions and the structure of demand across different income groups.

The conceptual framework builds on Lancaster's consumer characteristics approach,
Samuelson’s revealed preferences perspective, and Simon’s notion of bounded rationality.
These perspectives enable the study to interpret consumer choice not merely as price op-
timization, but as a process shaped by perceived quality, trust, and informational signals.
Furthermore, the analysis incorporates the country-of-origin effect from international mar-
keting theory and applies the income-consumption relationship formalized in the Engel
curve to assess whether vegetables function as a necessity or as an income-elastic good.

The empirical results demonstrate that, at the declarative level, consumers prioritize
quality (921%) and taste (89.0%) over price (66.2%). High ratings for local origin (72.8%)
and seasonality (74.6%) indicate that consumers associate vegetables with naturalness,
freshness, and trust in production practices. Organic characteristics are also highly valued
(76.7%), whereas packaging plays a minor role (351%), suggesting that perceived intrinsic
attributes outweigh visual marketing cues. These findings point to the presence of strong
non-price competition and confirm that consumers are sensitive to qualitative differentia-
tion in the vegetable market.

However, when respondents are forced to choose directly between price and quality, a
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structural paradox emerges. In a situational trade-off, 82.9% of consumers prioritize price,
while only 171% choose quality. This discrepancy between declared and revealed prefer-
ences illustrates the decisive role of budget constraints in the mass consumption segment.
While consumers conceptually value quality, their actual purchasing behavior is strongly
shaped by affordability. From a theoretical standpoint, this pattern aligns with bounded
rationality, where price becomes an informational shortcut under imperfect knowledge of
true quality differences.

The analysis of consumer income and expenditure patterns clarifies the paradox be-
tween declared and revealed preferences. Market segmentation by spending levels iden-
tifies three distinct groups: a budget segment (58.1%) highly sensitive to price; a middle
segment (32.2%) with potential for quality-oriented consumption; and a premium segment
(9.7%) characterized by demand for organic or specialized products.

The econometric estimation of the Engel curve, specified in double-logarithmic form
and estimated via OLS, yields an income elasticity coefficient of B = 0.576 (significant at the
1% level). This confirms that vegetables are a normal but necessary good: expenditure rises
with income, but less than proportionally, consistent with Engel’s law. This explains why
the mass market remains price-sensitive despite consumers’ stated preference for quality
attributes.

Another crucial finding is the country-of-origin effect. A majority of respondents
(59.2%) report that they often or always consider the producer country. Origin thus func-
tions as an external signal of quality and trust, especially where intrinsic attributes cannot
be fully assessed prior to consumption. Consequently, local and imported vegetables are
not perceived as perfect substitutes, reshaping the competitive structure.

From the perspective of market theory, the Georgian vegetable market exhibits fea-
tures of monopolistic competition or differentiated competition, as described by Chamber-
lin. Product origin and perceived naturalness act as differentiation tools, while the domi-
nance of budget segments ensures that price competition remains decisive.

Ultimately, the study demonstrates that the Georgian vegetable market operates with-
in a hybrid competitive structure. The results carry important implications for both agri-
cultural policy and producer strategy. Policies aimed at strengthening quality standards,
traceability, and certification can reduce information asymmetry and enhance competitive
advantages without relying exclusively on price subsidies. For producers, investments in
quality signaling and origin-based branding may vyield greater returns than purely price-
based competition, provided they maintain the principle of “quality at an affordable price”.

Keywords: Vegetable market, Competition, Consumer behavior, Consumer preferenc-
es, Local production, Georgia.

JEL Codes: D12, Q13, L11, C21
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3Mmxgbmmo MYx30% gmgmboao - 90

m300mImboen  JoMmgzggm  d936o-
9mb, 0003aM  39ogmaL, Pdsmagbo
39000y d0b z3ombohnbm mMgebade-
HmmL, 3MmagabmM MY300 gmambnsb ©e-
00900056 90 Bymo JggbMmymE..

9300 03030L dg 3mambns oNd3©Y
1936 6anab 28 s3Mamb Bagmgbznbalb Mo-
0ombob bmxygm @obymobdn, dnEoMo
Jofmogmo HMon3ngdob mgsbdn. bym-
mob  39M3gbmob  Ggmoo  EIIme-
3M900b 99093, 1953 Bgmb AsnMogbs
©9 1958 Bgmb BoamAnbgdom osdmozms
000mabob Lsabgmdbogm 3bagzgMbog-
0oL 93mMbMBN3YM0 Ba3gAHIDO.

1959-1960 69090 9780mds bago-
039mmb LobmxymM-bodgyMmbgm 0bLEHO-
H3O0L sbamasdMEymo MM3sabndsEnnb bgmddmzebgma. 1960 Bymb 30 ngo Logs-
Mm39mmb 993609Mg0000 830093000 93MbMBngnb nbLAHNHHOL ydgMmbo d93609-
M-006003MMIgmny, bmmm 3993 sb3nM3bH0. M350 gMmambnsd 1965 Bynb, 3Mm-
g9bmMm bogmmmd 0vdz0mab bgmddmzsbgmmodnm BoMmdshgdno anE3s obgMmdo-
309 93MbmBngyMm 993609MIxdms 39bn@aHnb bamabbob dMLE3MZxOMSE ©s dobo
00039 06LAHOHYHOL 396 POEMMLN, d90©I3 30 - IBMMLO 393609M-0106508MMAgEN,
0939 ©o0dmogms EmMIHmmabhyMsy. 08839 39Momdn, 3ms3MmMAnlb ©a3emadom,
06bhodyOTn AsdMmYysmnds L3sbgmab Myanmbab 863039 bmEnsyM-g3MbmdnzyMon
3Mmdmgdg0anb 898LBs3mMgmn L8dgEbngMm 99L3gNENS dohHMb MY3000b bymaddmaes-
Bgmmodnm, MM3gmdsE BoMmBshgdnm gobsbmmEngms obobymo sdmEebs, 99093900
3903930 3magmmdsb, MmMBgmasE dsb dbazmammods 3nbEs. 93MbmaBnznb nbbhndhyHdn
do(hmb8s MY30H8s 0878530 1977 Bmod@Y (N8s3MmIyMs@ nym bagsmmzganmb 3menn-
099603300 06bHOHYHOL 93MBMB03znMo MgMMoab JsmgEMmab EmEg6Ho).

0o(hmbo M93000 1978 Bann@ab 03069 Fo39b0830mAb LobgmMMANL MdoENbLOL Lo-
bagmdbogm 3b6039MboGHgH0L g3mbmadnggMma mgmMmaab 3omgMdy 59M ©EMEIbMHNY,
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1988 6ganb 93mbmMTngyM 393609Mgdsms MIHmmab bamabbab s330L 89893 - 1989-
2006 6angddo 30 - 3MmMBgbmMO.

dobo badgEbngMmM 33eg30L doMmoman MONggHnd H3MBMABNgyMo MgMMNNLY
LAdIBMM 93MBbmMDN3nL, BgMagnann 93mMbmangzgMmn bobHhgdnb, sgMoMmyamn s 093Mn bbgs,
939460L LagnmomMmmbm bmEnsYM-g3MbmaAnggMma 3MMOgds, 3admdanybgdyamn
0930 170-%9 dgho LodgEbogmm 653MmAB0, 8.9. IMbMaMaxzngdn, babgmddmazsabgmmadn
©5 ©o8b3amg LobyMBdM3s6gMmMYdn (MebssgzhMMmmonm), bhohngdn, dmangdozymn
33003030900, M9396%0900.

3MmaxzgbmMmads M. gMambnsd dMszemabMmngn s 3603369mmzebo LodgEbogmm,
090mddgmagdnmn oy 9mMmabym-bodmaaEmgdMmnzn ssdnsbob EbmzmMgds gobzmm.
030 1980-1981 6eg080 - mby-0b 93MObMIN3nM0 BIIIWMDHIHNL ©I3060L IMagnmMyy;
1982-1986 6@g0dn — LoJoMM3gMML dMO3MMASLMSE 3MLYdYMO LOdMISEMYOMN30
odMab dgabbogmgmn 3gbdhmabL bmEonseyMm-93mbmadngyMn 3MMOmM3gdab medm-
MmohymMmoob bgmddmazsbgmo, bmenm 1991-1992 6gddn gMmzbymo bymobyxrmgdnb
©MmML - bogoMmmzgmb bmxmob dgMmbgmdab dobabhMob 3nMzgenn Imsgnmy.

o0g 8sb domomo bLJ30bMOSLMSE gfMmmoE, ©s930LMS J39Y60LM3NL BMNVE
06008369(mm3sbn mbobdogdab — ,LodoMmmzgmmdn ManzsmmyMmo sgMsmyan Mg-
gmmdob 3mbEgxkEnob” 89007ds3909m0 3mdnbonb bymddmzebgamods. 3m3nbnod
©abobymo 3dMEsbs MMM gabsbmMEzngms, 01333s, 3obo Lodsmmasdgbhm gob-
bomgo 39M dmgbbmMm badbgMmm bybdnb dngMm gMm3zbymo bgmabyRmgonb odbm-
00bL godm... 03hmBIs MY30D3 30 EVYYM3690™M0n3 obgMs 863939 3obEboads Lodbs-
byMob am3900b dgbobgo.

1995 63mb, 0b-d0 IMM3369MOSLMSD ghmoE, 3Mma. M. 3Mambasb bymaddmazs-
B6gmmdnm Asdmysmnds mby-nb bmbydob gomosmab bagMmomsdmmobm 93mbmangyM
7M009MHOMOMS 3oMgEMs, MMIIMbE 0gn Pdm3gdms 1995-2001 6engodn, 2001-2004
B6agddo 30, 01939 9003L7d0M, — nym NLY-0L DYFEOOL BoWNINL DMFs-93MbM-
003960 ©0obEN3WNbsmy 3omgEMab 3eda]g. sbgzg, dsb geMazanmo bamomo dodmanb
99000000b 83830 BgMgmmob babgmdbogm 36039MLOMHIHNL LoLBsZEMM-badgEbogmm
LogJd03bMONL BaMBa(Hgdgddn.

3Mmxgbmmo M. gmambos mby-bs s bb3s Ydsmamgb LobBs3zmMydmgddn 3nmby-
@mmiEy dbmymom g3mbmadngnl, 93mbmadnggMa mgmmaab, LsdsdMM 93MBbMInznb,
93MbmanzLbab, dgMgymo 93mbmadngnb, 93Mbmangnb 3Mnb303900L o bbgs 39MLYODL.

Bang00b 3obdogzmmosdn 356 dMazemm sbamagsdMmEab gonszzoms gds dg3bngma-
0080. 30bo bygddmzobgmmonm 31-3s badgEbogmm bamabbob dodngdgmds s sb3n-
M6 (MIHmMbHBs) BaMmdshgdnm ©snE3s bamabbo.

3Mma. M. 3mambos ymzgmm3zob godmamhAgmos sgbhnymo badmgemadmMngzn bag-
0056md00. bHIbHMONL BEngddn nym MbY-0b 93MbMTN3nL Ba3aMAHIDHOL dbomas-
dMoymo mMgebndoEnnb bgmaddmzsbgmon, 93mbma3nznlb nbbhodY8o — dbomasdMEOS
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093609Mmo LYOFML MO3TxEMIMg s 0BLAHNBHYHOL LsdgEbogmm Lodgmb BgzMo.
1993-2005 69080 - mby-0b o LLdgEbngMm LodIMUL, sbY39, 93MBMAN3xM0 Bo3ym-
H9hob baobagmbagnm bodgmb 6g3M0 93MbmMAngnL dndsMMYMxdNo. sghH0Ma dm-
Bob0amgmos Lb3sobbgs LdgEbogmm 3MbxgMYBENSTN. 0gn dMabL LagsMmzgmmb
93MmbmangyM 993609Madsoms 83009300ab, 93Mgm39, 00B09LNL 39360gMg0MS d3309-
d00bL Bg3Mo.

8603369mm30608 3MME. M. gmambosb Bamomo Jommymao 93mbmadngyMo JyM-
BomobH03nL gobznmaMmgdsdn. 0gn, $9M 300093 LMYMNSE dbomMgadML, LAdMBsEM-
90M03 0000360@ 3939md@s LagoMmmM3zgmmb 393603MY0MS 830093000 FYMbodn
- ,00369" bmmm dma3z0s6900m, JgMmbom ,,93mBmMAnbEHNLY dgebymxznmydaob godazgo.
mmM039 J9Mbomb Myodhmmmods gadmAgbomo 393609M0 o LadMZsM dMM3s69
0390. 30800 333938300, MMIML bygmddmzsabgmmonmoz 8sb dnngmm, MmamME Jym-
Bonnbhnmo, sbg39 Baymxzngmo 39360gMPmo BMMMOS. sdnhMBsE, sbndbym bazg-
Mmmdo mo30L BsMBsHgd9g0L ngn 0608369mMmM3600 130380M70L 8300. 3. 3N3n030M M6,
MmammE 93mbmangnb nbLAHNHHOL PoMadHMMmbLS s JoMmymn g3MbmangyMmn bHam-
006mmmgannbs o FPMbamobH0znb 96303MmM3gEMab LLdgEbngMm dydomonb 3gMon-
mEL, M3 30bo MJ000), OO 83507008 0ym, MMEMME 30ME3nMn, sbY39, gsLots-
B6oomn 0603369mmd0m. 8g39 nboE 96 3nbndbML, MMAD dohMmbBIs MY35DTd Ma30b0
Boymaxzngmo xdomonm, goMzzgnma Bamomo dg0(ebs g3nand3znmoabaymo JoMmyma
93MbmangyMo HoM3nbmmmmanobs o 93mbmaAnggMmo Fgmbomobdhninb oE3s-3ob30-
05M90580. d3HMb0 M938d0 bagoMmmzgmb FYMbsamabhoms BygMsEnnL B9zMono.

3Mma3. M. 3mambnod 1999 6xanb Asdmayomnds @ sm0 Beab gobdozmmosdn M-
dhmmmos bogmomsdmmabm LsdgbngMm-3MagdHngam FYMbomb - ,bmEosmymMa
93Mbmangys”. 2008 Bannb nsb3Mnob ngn 03069 Fo30b0830mab Mby-0b MyE96D0MY-
000 s MyxgIMNMIdsN LogMmadmmabm LsdgEbngMm-sbsmoabngyo FyMmbomolb
»03MbM30n3s s 00H65LNL" BYdgdmadgmn, sbg39, dmMszaMmo MgaghmMmo oym 2018
Bmodg o dsmam3MmMRabomMbmMMa sLMYMgOEs Md30L FM3MgMASL.

3Mma. M9300 gmambnsb bobgmdmngn o boymangmo LsdgEbngMm-39oaman-
700 o LEdMZdEMYdMN3n LOJF0sbMONLIM3nL Bomgdymo 8g3b IM3zom0 FoMEOM:
,00Mbgo0b MMEYbn”, ,03069 930b0330MNL Fgomn”, ,333¢hs 3139930emnb dgEamn®
©o ,,003-0b MmgMmML Fgomn® 0gn, MMaMME J39ybob MomMbgymo 3nMm3zbg0s — 36m-
ongno 393609M0, 39e3man, JgMmbomabhn, dMmagomadbmogzn dmm3e69, dgyzsabomos
bogsMmmzgamb sbom ©oE 963n3mMm3gnsdn (bagdoMmagmm, 96303amm3gns, 2012,
o. 2).

0-60 My3000 g9ddsmodn dsMmmnmIsnEadgmn JMmobhsbns, LonsbsE 0mgoL
Lomd39L obo yzgms 88939y60Ma boggmg. Bobo y3nMm39mabo LogNEIMO M3MN33]-
Mobgymo bagoMmmzgmms s d9dmgonbEsgasMom FENMMOL nymb dbsbyMo on
0am0osb bgb®HgbENNLY -,,8807m0, 969, LoMBAYOMYdY”.
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03690600300, d3HMb0 MY33D0 M830L0 dMIVMEIMN EIEIYO6039MLoHgHNL Tm-
HMB0dMI ©s M33350MEY07MO 3shMom@ns. s30HmMToE, bbzomobbgs 30dgdaL godm,
byMz0mo 000by, MM 0335MgJabsm ymzgmazsmo JoMmmymao, dom dmmab - gMmaby-
@mmOonb, LaMBAYbMYdaLs s 393609M7d0L donMsb@omo - mdomobab Lobymdbogm
37603960boMMHN, 030 YM39mMmM30L, Jymydsbm, 39aMI® s 3gHNYMI® nEas dnb -
0339mmo Mngqddo.

ym3zgmngg smb0dbymmasb ghmo, dshmbo Mg3500 8gamdmmdsdn gadmmAgymo
300m369000, LAMEMI® YPMIEMYON3Bn O Md38d0sMN. d333LMSB, 0gn Lohyznby
©o Lsgddab 9MMN3bMOAL 3oEns. dnbo 3o0EIMISEMONL ILbHMO aboEss, MMT 0gn ym-
39mm30L o0 3ohn3nbEgdom ImabbybngdL Ms30L sbB3MYdMYdL, godmhAgbom
093609M900L, 83009803MbLYOL - 3. 3x3nd3z0mb, 3. AsbHmadgL; 3MmxrabmMydL — 6. no-
430D, 9. s . 3M3ngmaoL, 3. §969Y30d9L s 9.9. S M3WNL, MM MFbLs s bym-
o830 3dMmENL 390093 dsbTn My M1d 3oMmans, gL 3MLYONMBE Tomn ETLSbYMgOVY.
030(hMBd3dY, MMA 056 Md30L dABMEYM-T5LB3MYdMYdL MY JRMML 3Mmggs-09-
3momadlL, bbzowabbzs @MmML, dgbobndbogzn BaM33939d00, gbbygdn my Imambydgdn
00ydm3zbo.

90 Benob sbsgdn 0-60 Mg35%0, M300L BysmMonm, 33moe3 dbbg gedmayymgds
9 dbamaodMmoymon 969Man0m gobsgmdmdb maznb 3Mmaxygbogm Loddnsbmdsb Fym-
Bomdn “93mbmadngs o 00069LN” - FmezeMn MgEadhmMob dmo@aomal Msbgdo.
00030 3MMAEgLOMBIMNDBATY, MBS s FEdMEENMY0sd, 3MMYzadmMeb gMmao,
oo Mmoo 395bMYms FgMmbamab bagmmsdmMmabm smnsfMgdsdn. Bogbgwazsem dnbn
bobadIPmmonbLs, 030 mgdg MAgOs Mmagnbo bsagdnob gMmmaymo, dom-mmbab oM
039M90b o 300Ess M33000 Mvbsamadnm, IMmIno, bamo gmbgdom Imzmdsmadyan
B3momo d90hobmb 03069 030b0d30mab Mmdnmabab bobgmadbogm ybnzgMmbodhgbH0L
606L3™ObY O 3eb30mMYdaL 3MMEgLAN. s M3 dmszaMns, IMmygzns dobo MBI6.,
Mmad 30M000 M3m0bAIMOMNL BogmbzgMn LodoMmmzgmmm domy odMNdbEYds O
LAYMIE o0MBYNbgd..

0othmbo Mgdm Anbgdymn Bgmgobgs - 06 goMoEzmamon dgymmg 3gmboed ngns
- 39Ma0n 3gmzabyg @ 99000-39005hMm0 0ym, 3ys3b mMo 330 — dsns s 850739, MmA-
39003 0590L 330mbL gody3696. dom BoMANDBgdN 3dMO3MaL MbLY, sb30MIBHIYMY,
©50(333L 93MmbmadnznLb mgbhmmab bamabbo o Bamshgdyam LsagdnsbmodsL 9693056
03303600 b3gENdMMONM. N7dOMMO ¥1Y39, FNEIMNS 830MNIZNMYONM(.

330903900 d3(HMb MY350L F3OIMMYMMOLL, BsMT3H909OL s OEbsbL bogm-

3begb Azgb0 36039MboBgHOLY O LEAIMOMML LozgMNMEMIMEO.

03. 3030060330000 LobgomMdnb Md0eNbLNL LobyedFRm
36039hbnBgBnL 93MbMAngnbs o dnHb7LNL B39 BIBN,
J9hb6o0 ,,93Mb6MAngs Qo 0nHbLNL bohgeogznm 3mQgans
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3Mmxgbmmo gemgyse 99430003300 - 70

030mbofnbm  Jommgzggmo d93609-
M0-93mbmAnbho s 39agman, 3Mmxyg-
bmMmo  gagyss 099300033000 N0
1956 Banob 26 donbL, MebAbymab Meombab
bmxygm dodomdn 390s3Maa00L myabdo.
1973 B9mb obAbymab 30M39mo badyemm
b3M@ObL EdMe3Mxonlb 890093 LBS3MS
3o03Mdgms mdomobob bobymdboxym ybo-
39MbohIHT0  93MBMBNgNL  Ba3IMHIBDY,
Mmdgang 1978 63mb ©osdmszms Bamhn-
6900L N3MmManm,

1978-1982 66. LBIZMMOES LodsmMmm3g-
omb 893609Mx08m8 8309300b §3mbman-
3oL @s Lodsmmmob 0bbHadhydHOL sb3n-
MabHyModn. 1983 BymU, 83009303ML 3300
boom gnbnsb bgmaddmzsbgmmodom ©on-
339 L3sbnEIHM obyMMHIEN..

1983-1988 66. 93mbmM3n3nb o LadsMmmmob nbbhophHdo Bomshgdymn 38s-
mo0b 3gmomdon 9. 8993000330embL 93930 azMmMLO, 3BRMMLO o Bodyzobn d93609-
M-006009MmMAmMnb M3b38ydMds, sbg39 nym 0bLAHOHHOL sbomgsdMs dgEbngMmy
LOGML Mo3d5MAsMY, 06LAHNHYHOL LOdgEbngMm Lodgmb 6g3Mn. dnbo ydysmm bg-
mddmzsbgmmodom nbbdhobhybh3dn AshoMmms sbamasdmms 39360gMms s sb3nMabhmo
sfegMmmo Mab3yomogymo my Logagzdomm LodgEbogMmm 3MbRgMbiEny, godmoEs 3mb-
x39M96309000 dsbagmgdnb 3MxdymadO.

1997 Bgab gangyss 8993000330038 mdomobob bobgmdboym ybnzgmbonHgddn
BoMBs(h9d00 ©anE3d boEMIHMmMm abymbeEns MYdsd] ,30MEdszamn 39Momb
93Mbmangs LogdoMmmzgmmadn” s dngbods 93mMbmAnggM d93609Mgdoms mJHmMmab
LodgEbngMm bamnbbo.

1988 6annsb Mydg 0ohmMbo gmayss 98omdL 03. 830b0830mab Lobgmmonb
000mobob bobgmdboxgm 36033MLoMgH30 93MBMIN30L B8IPMHINHDI. BIZIMHIHDI
0mm3069md0b dobdamdg 806 gonsms Lbgowabbgs LsdgEbogmm, 39ogManYMn My
03060bHMIE0gm0 boxygbyMmo 36039MLOMHIMHNL ngMoMmdoym 300909. nym g3mbman-
30b gaznmbahob 3managnzymo g3mbmdaab (93mbmBagyMa mgmManb, cgmmMoymo
23MmBmB0300L) 3smgEMAb JamMLO BsbBs3mgdgmon, EmEgbHn. 1998 Bgab ngn snMANgL
3MmxgLbmM. 1990 Bxmb 3Mm@gbmMo gmgyse 899300083000 06086y g3mbmadn-
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300 3333™mbIH0b ©93860b IMyagnm. 1992 — 200566. bgmddm3zsbgmmd s BQognm-
HaOL ©H3960L M63T0. oMM, 1999 Bamb dohyMmbo gmayss sMAggmo 0gbs
93Mmb6m3033Mn mgmmonb 3omgMab 3gedag, Mm3gmbsiz emgdog bgmddmzsbgemmodb.

360 3006036mL, MM3 d0bo EY39bs® Tydomds J39Yy60LM30L s 39MdmE, ModN-
obob bobgmdBogm y6039MLOBYHNLMZNL Tgdho MMM s aMmEsdhab 3gMmomob
©390mb3zs. bMymo 3sbybnbIzgommMonm dgndmgds nMJ3ob, MmMI 00 EMmL dogmon
3mmaghnzob 3g39Modn amMIno, 356 Bamohgdom gosMmzs ma3n o0 bomomymagol.
0dndg LoymxzsbmzmMgom my xnbsbLYM 30MmMdg0dn ogMmdymms LabBsgmm 3Mm-
39b0 o BoJHMOMN3o© 8960MAYBES 30980 M0 goMmgdm, Medsi3 Lowydzgmo ©o-
J0M B39 hghob d90ama 606L3MOL s BaMBsHgd9dL. dmimg Mmdn dmbgMmbEs
390006ymods 30dnbnbhMognym-30mMdsabgdmyma LobHITL LabBs3zmMM 3MmE3gLbnsb
LAOIBMM 93MbMIN3NLM30L v©I330HYM0 s Bndebmomngn g3mbmadngyMmon dgEbo-
96909000 339300 o LOZ3MgONL 3M3JHNZedT. 333bL M6 ogMmmm bagMmodmmabm,
93Mm3s380M0bL ,,Hga3790-Hobob” Logsebdsbsmmgdmm 3Mmgdhgddn 93mMbmangnb Ro-
3bhghob Asmm3zs. o0 3Mmadhaddn 3mb3nMLyddn sMagMmmbgm 3odoMy3gds LEM-
M@, MM3 d3hMb gEansoL M33PdMEs3n dMmadnb dgwaan aym. 1996-2002 Bmgddo,
80bo bgmAdm356gmMmMOnm gobbmMmEngms Lodn LogMmedmMmabm 3Mmmgghn (bmeno-
M0 gymsn ghsbhgonm), Mab gamaangddn dmgm bsybozgmboghghm LozmEgdo
093M 30M3 LJ036MOSL AvgysMs Loxydzgann. 3gMdme,:

R37MHghHoL dMagzomads 3MmaabmM-0sbBsgzmgogmMads s bHygbhds bbzswo-
bbgs 3000360 LHdgMgds onoMs o dOMahsbgmnb, ggMdsbnob, boxMsabzgmab, nMm-
mabnnb, badgMmdbgmab, 3mMAygemnnb Bsdyzeb nbnzgMbNMMH9080. ng d9dgbagman
3MEbs o edmEomads godmygbgdyma 0gdbs LanbHMabm 838gdnyM, Lady3bn-
9fmm 0y s©30b60bHMIE0 Loddnsbmdadn. 3Mmgdhob EoxNbsbLydom MbyY-8n, 3nM-
39, 3909868 bHYIBHMS LogsMmagmm dmMALsbYMgdNLy S NbEIYLHMOSLMSE 3o3-
domob mxzz30bo, Mol MMZaeb0dYOSL Y693 LAHYIEH S LOBIMIMM 3MogdHnlsb, Lo-
70609000 o gbdoMxdms, MMaMME B3IMAOIHOL domamo 3MLgonL BoMAnbgdym
LOYEIbMHOL, 0LJ39, 39MLEITMO3MYOYMadL absgdgdsdn. gb ob MM oym, MmEI-
bo3 LadbsbyMab dMd0gds s sbOJdgds o bommymab BsmIMmsanbos, domydg-
H9L dbdsmaadMmEs L3gENdMabHgo0LM30L. 6O dNb0dbML, MM 63 MBLNL 393839-
md0m 8Mo35m3s LOYIOHTS 09 3IMLEIBMB3MYOYMAS 93MBMTNLHTS o33N g
©s 8909860 BoMTdhgdgmn 30M0gMo. obY39, 3MMYJHNL BoMIWMdT0 ¥350930YMO ©O
3©30b0LHMIE3NYM0 M36533MMIMxd0LMZ0L s bHYLIbHIONLMZNL JRSLME gobbm-
ME0gmEs 3MA3nhaMymo nbsm-A3939000Ls o 06gabyMmn 960b dgbBogme.

00 39Momedn, 3MmMadhadob x30bsbLYMN TboMEodgMam, BaggImbHgHdg dma-
DO O JoMMYMI® 0M3M3Abs sMogMmn LobgmMAdM3zsbgmm o Esdbdsmg babg-
m3dm3e6gmm bLsdBMM 93MBMBngnL bb3zssbbgs dndsMmymadno.
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0600369mm3sb0 goMmmzg3s dmbos 36039MLobgHoLb gbmzMgdsdn, MmMEobLE ds-
hmbo gmansob nboEnodnznm mby-0b dommng 3MM3LE0 ESIMBHF nbdHgMbyHNL
bad0 s 30M3zgms@ d9094dbs 3Ma30yhaMmamo madmMshmmngoo.

OO0 Ja3aYss 8993000330l ©adbobyMgds sbomaedmms d93bngMmoms 3Mm-
x39L09M0 EMLH3MHIO0L bagddgdo, MaboE 896 dmgmo Mmvz0bo LoybozgMbohghm dm-
®3369mds dnydmabe. bhyabho dobm3znb E®gdwg MAZds 36039MbobgHNL Y39mody
0600369(mm3e6 ®0gnMo@, 30LoE Pbs IMgxabsbymmb dmgmn bLsybazgMbohgdhm
bLO3MEY. BoL doNob dsboMmdL BamMBodgdgmon LHYIBMHIONL, TognbHMbDHggdaL 0y
omdhmmebHgonb Moy LsdgEbngmm gdsdg bams. Mmaznbo 3MMPIbombsmndInm,
©adsbsbnomgdgmo 3MobEn3gmmonm, 0go 300 odmgzb mMIs 3MEbsL o dogLon-
0omyMo@ 3Eomob bgmo d996ymb o8 gdodg 60bbgmedn. bLEmMgE sdo¢ymad, dobo
7970 m byanddmzabgmmonm dmIBoEYdYMO o EIEIMNS 300 bazebooohm ©s
bamgBhmMm EobyMbENS. 807835© 30 030 Mmbo EmIhmMsbHob Lodyabogm bg-
maddmgzabgmono.

36039MbohgdH30 bobgMdmangzgn dmm3zsbgmdnb 3obdnmdy dohymbo gengnss mmban
Banob 3gobdszmmdsdn bgmaddmzsbgmmds 93mbmangnbs o 00B6gLNL BazxgmbabHnbL
LanbgMBHOEM LoOFML, 99300 Bamo aym g3mMbmManlznL Bo3IMDIH0L Lanbymts-
3om badgML MO305EMAMOL FMmoEanmyg. 3Mmagbmmo g. 39935008300, MMaMME3
3333mMHIHoLb BamMIMIoagbgmo s v3009307M0 39MLMBsMNLES6 Bomdom smdy-
Mm30mo oMo, mMzgM oym sMAgymMo 03069 Fo30b0830mab babgmmoob Mmdamabob
babgmadBbogzm 36033MLoMIHOL d38ad07Mn LodGML Bg3Ma, bmmm smn Bmoab o-
63s3ammosda 30 - 36039Mbahghob BamdmBsagbanmonma badgdmb (bgbsdhab) Bgzma
39bmum. 36 306036ML, MMT 83 MMZbMY0dn BobAS Yobasmm ImmM3zsbgmMdST Qo-
39m®»9Hobomzob 09300 LobaMazgdmm dggan dmahobo.

3MmxzgbmMm gngnss 9993000330l dmgmo 8936903m0 3bmamgds, 390oam-
309MMob gm0, gobyyMamoos a3e3dnMgdymoa bsdgEbogmm dMmM3569MOsLMLG.
030 oMob 200-3g 3odmgd3gybadymn LLdxEbngmm b6s8MMTNL, Fom ImMmab IMBmM3-
Mox309000L, LobymMddmzabgmmgdob, Eodbdsmg LobgmAdmzsbymmgonl, bhsahngdab
o3hmMmn, MMIMdoE godmg39y6309mos Jommym, nbamabym, MyLYM s OymIym
9690%9. sL, sMMyMMEBOL dnmMadymo 8g3b domaan LLdgEbngMmm smnamgds. 39M-
dme, 2008 Bganb dngbods 3Mgdns Baab bLoyzgmgbm LodgEbogMma 3ndmoEabdHyMa Bs3-
Mm3nbmznb 93mbmanzgnb oMadn, bmanm 2016 Baanb - 03. Fo039b0d30mab babgmonb
309300 6oL boyzgmabm LedgEbngmm dmbLYbYdNLM3NL g3MBbMTngadon.

3MmMxygbmM gmanss 3993000830m0b 63dMMABd0 9dm3zb90s MgmMoymo g3mbm-
90300, 3mbhgmabobHIYMO 93MBMBngyMa HMmIBLBMMIENNL, gEmmosmyMa 93mMbmadn-
300 ©o 893MmMg3mbmanznb sMagmmn sgbhysmymo 3Mmdmgdnlb 33emg300.

0bB0368300 d3HMB JmMEYEsL LOdMZsEMgOMNZ0 dJHNYMMOSE. 030 1996-2002
Bagddo aym bogoMmmzgmmb 3MYBNEIbHMsb sMmLYdymo g3mbmanzgMmo Lodgmb B9g-
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3hmagbmhn 9033959 099390083000 - 70

3M0, 1998 BambL LoagoMM3gaEML 3oMmMsdgbhob o bLojoMmmzgmmb 3M9B0IbHNL
Bomanbgdnm, gmmbds 0gbs sMmhAgyma bagdsmmzgmmb gMmabyama d5630L (bYo)
LoOgML Bg3Mo. ob dnboggonmo 893b Logommzgmmb F9300gMadsms 8303dnnb
99L39MH0L bhspyLo.

BoymxngMmo LsFgEbNgMM @ 39ogmanyMma boddnsbmdabmznb 3dMmEgbmmo
M350 89939003300 EIFNMOMIIOYMNS:

1998 6. - m0Mbyd0Lb MMEybom;

2015 B. - bagommzgmmb 393609M9dsms 03009000L badsdhnm boggmom g3mbm-
0030L oMadn LdgE3bngMm dnmBy3900LM3NL;

2017 B. - 03. $930b0d30em0b dgmom;

2018 6. - LogommM39mmL gMm3bymo 393609MY0MS 3300100L LodsHom ©n3-
mmdom, 93mbm3n30b aMmgdn LodgEbngMm FombBg3900bM300L.

2019 6. - 935009003M0L 3.3939330M0bL FgMOm

2020 6. - 03.3030b03830m0b Labgmoob MmdoabAL bobgmdbogm ybngzgMmbodg-
®Hob mgmmb dgmom

2026 6D, bym sbaobyeb, dsEYdNL 70 BANOLMOZ3MOb E83e3d0Mgdnm, Boomm
0bY-0b MyghmMob doemds ,bobamdmngn LedxEbogMm, 390ea3MNYM0 s MMBS-
B60dsgngmn dmm3s69monbom3znl, aMgnb gebznmamgdsdn dghobomo gabboggmmg-
Oymo 63mamabomgzob”

00(hmbo gananssb 8ggmeg - dons 8d3nmady, 89LEb036o30 bgamzabn Jomds-
Hmb0, mdamabob bobgmdbogm 3mbBbgMzshMMnnb sbmEnMyoymo 3MmeygbmMa, bo-
06boMm@ booMY300 B30 98 3bmM3zMadnEsb, 3o3Mad domn 830m9xdn 3oMNBD O
30mMmgn 3993000330900 Ma3n3bmn Mmzsbgdnm BsMBs(Hgdym™n 3a8nsbgdn sMNob:
00Mnsd0 gMm-gMmom s09M03ym 3ma3sbnadn PR 396939M0ng, gnmMan 30 - 3ngbgmozem
obamaedMoymo sbognby, 3339 36Mdon 9900 MBMIIMMMGns. d3HMD JmMaYEsL
34030 bodn 830gmndz30m0 deMgdLObEMY AngMO3s, 0M33M0 s B)Es 8993000330aM90d0,
MmMmImad0E 00070 3mbL 30dMdg6 o sbsMmydgb maznsbmo Bamashgdgdoom.

3900603603 3060M36900L S LYZJNJLM 3EBNS6L, BgaMdaML, 3MmgasL, dg360-
96M93mbm3nbAHL, bLadMsM IMM33670L, 3oMg FxnmAb, FoTsb, 030780 - 3MMA. g5
0993500330mbL 393MmMEe3m 70 Beob 0yd0mal. EoMBIObgdYmMgdn 30Mm, dob 3093
093M0 3oMman Lagdnb 3o390mg0s 8930 AoxzngMadymN s 3xLIM3MO dodhMb gmMaYssL
5060Mmgmmods, bobgmdmongn bogmEbmyg @ sbognn 850mJdggdomn BaMds®Hgdgdn
LA3xMdM0 MFebOL, EIEYO6N39MLOMYMHNL s ogmon J39y60b baggmnomomgme.

nEM93Mdgmam IMs35m3x3009M, O3hMbM gmagnso!

0103-0b 93Mm6mM3nz0bo o 00B6900b BR390S8380
J9hb6o0 ,,93m6MB030 @0 00H6900bL hgeogino
bohgesgznm 3megans
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