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ECONOMIC THEORY 4 ECONOMIC POLICY
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bBoBNTn 3obbnogons dbmaeom §agbhognb, dbmagonm g3mbmadngghn
fabhognb, dbmxonm bogoeydm Fabhognb 39893mhasms ghonghmiszdonho
00 ghmnghmgob3nhmdgogomds. eobobnomgodyens dbmaonm bagoeydm Fgb-
hognb Asdmys0nd9gonb o 3ob63n000hgd0b 9B8o3900. 65A3969000 Lb3sEILE3V
93mgob dbmaenm bogo0yB8m Fagbhnggob dmhab shbydyen, hmgmhg foboom-
0093M0900, 00939 09083300hgMd0m0 30380h900. 3ob300Hg0Y0Ns L3OEYIBEM
30M00000933000, b335098M 3gMm3menBnzob eo Abmaecom bagzsa8m fgbho-
30L 9h?8569010006 0303F0hgdoemdY. RoLVOYMYOYQeNs 19dabN, hmd nbnbn
30 oh 906089390006, vhodye, 9309096 ghm8sb9NL. M3, Lb3oEsbb3Y
nbBmhoge 39hnmedn, hmamhg fabn, 330hsBgbmds ob bo39038M eMOVQN-
903000b, 06 AbMREnM Lo39098M Fabhogb 9g30. omn yhonghomesdmznegdy-
09000 bobnoon 30 — gobodnhmdgdb abmacom bogzoeydM Fobhogob L3gEn-
20300, 393901909008 3hmgbmdn, dmdsgoon dbmaenm bo3s08M Fabhognb
3Mbxngahoznnb o Gobdn dbmayenm bo3038M 3MQnBn3gnb emadnbsbBghn
hmoob dgbobgo.

0o3396dm bnBy3900: Abmxeom fagbhogn, 33MbmAnsgha fabhogo, Bbma3-
00m b139098M Fgbhogn, ba3o0IBM 3eMOCNDIENY, DOZICIBM 3IM3MQNEBN3Y,
3039hg0omdo0000300, 3MbRhMBBoENYCN 30MOs0NDVENY.
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dgbogomo

©Mab, AbMmBMmMom 0bgo MNP S 60650MIHaMO700m 3b3LY 39Momadn
gbmzmmob, Mobag 36mMdnamn ggMdsbgmo oanmbmamba 3oMman nsb3gMmbo ,moM-
dyon ommbL” P6mEgoL. gb 3Mob 3n30MddENNL gobznmamgdab doMgymn dmadg-
b, 967 9.6. doxgymisznab ,Bambomo’, MMmEs ,Y39moexzgMmo dmMg3dn 993E93s"
(laspers, 2023) s 808@063MgMOL Mo0syMo 330mMYdgdn §3mbmadngsda, 3m-
mohngym begmmdn, J3930L0 @O sBMM36900d0. ,93Mmds, dgedmmhAgymon LNdAd30-
©00 ©s Bagymabbdgzn BabMmngno, obsbMmymL Bnysbmmsws” (Todd, 2023).

Az960 3abghab, mnmgdob n3mgdmog yzgms Bgmpomdo, gdbdhmommoo-
B6ogymo 3Mm39gLbgon 80dNbaMgmMAL, MeE 9MLYONM BYZo3mx6sL dbgbLb FLM-
omb 3mmohndgm o 93mbmadngnm msbdoxhdg. bogMmmsdmmMabm yMomngM-
0m090380, 3mmah0zobmob gMmms, by gi3mm, 60bo 3sbdy godmmab ggmgzm-
6m3030 o Yomndads sbamo bLnddomdN, MMIgbsE ggM3mmabhg3mbmadns dg-
0dmgos 96mombL. dobo bo33sbdm gmydgbhn bmymam g3mbmadngnmo BabMogns,
M@ Logagmm, LoxnbsbLm s Lagomybhm BabMNggx00L asMgdhosdafn gMmmos-
B6mov0. 095LMobs37, bagomymm BybMmogn 3935LOLEHGTNL 33HMBMBnyMo §gangdgb-
H0 30 o6 3M0L, 9M137®, LogmMmddMmaLM BsbAHsdN0), BdMIMGOSLS O oML
98LbsbyMmgoo.

bmgzgmom bogzsmybhm BabMgnL gobznmaomgds Logdome bsbgmdmangn, nb-
HmMoymo 3MmEgLg, MIdsE MAEYbndg ghHodn gonsMs, 3000M] MI336am
0amisMgmosd©g AM30MOO.

00 3MmEgbob dgbBogzmal, 33n0M39mab ymamobs, LbzoEoLb3s gheddy
abmxamom bogsmyhm B6abMNggoLb dmMab sMLyOxMn 999330MIMONMN 39380-
9000 960m0dab 3gmbam, oo 8608369mmds 8930, Mmgmmaz sMLyOa BgL-
M0g0b Mamonb iboagbow, 81939, 39ML3gIbHNgmn gobznmamgdalb HMagdhm-
M00L gobLdM3MNL MZobIdMLNO.

abmxmam bogzomydm 6abMagn - Ibmamom g3mbmadngymo 6abMagab
0900003969m0 6060

LabgIBboBRMM M8653FMMAMMOS §MNTsbgNM6, MmgmMmz Babo, sf sl
6030Mbsbg30 sahmyobhymo 80D65d0m. 3nModom, 00 03653dMMAMMO0LZSO
0b0bo bagymamo Bogdbodsymo LaMagxOmNbL dnmMgdsb FENMMO0, MoE bdnMor,
LagMmmsdmmabm FobIdhsdom, 3MbEBM0ghHgdoL BoaMAMIMOL. gmmdamndsEnsd gb
0mEg0ymmos 3093 IBMM M30mMbLLANEM Zobows. gmmosmndsEnnm dombyy-
oo 93mbmangyMo dMEaL bymdgboebgdo 89093900, 1300IMILLE JNSObSOMM-
38 3obsbnmgoyann (Milanovich, 2016; Piketty, 2014; Stiglitz, 2012). ,hmMHob y39-
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dbmgoenm bsg30098m Fabhognb 3gbgdaba ,30h0d0Es6* ,,3MbLEBNIBIN30809"

™modg oo BagMmgon” gfmgm ,mdmmbL domosMmoob” §399690L o LMmEnsyMmO
3000L Fomom LoxzgbyMdY FEEaMIM, 8JoMe390ymn 393839000 bgmasbydo 3o
LHO3BOENL BobnEENES 86 FgBsMEYdNMOE dENMEIOMEY, ,LogMmmsdmmabm
309Mmonb Bybgdn sbndghMmoyms LMYEdME* (Carney, 2026). ,3mangdHoym
©abogmmby” s ,3Mmmggdhoym Lodbmgmb” dmmob 3mb3gMagbEnoLb Bogzmo,
MoLoE gEMOdMNB300L EabLBYNLAN 3oMYEMO®B96 - ,, 0 ©N39M37630dL*
0930 s@angmao.

dbmymaomdn ImgamMdxdymoa ggmabhmMo nbdhgMmabgdob TgLodMYEL® ©
©3LBOOMIBLYdME v73NWYOgMNY LogMmom 3MnbEn3xdnb, 3obmbBgdab, BmMAg-
000, 35000 E8IEV3-3MTLMYMdgmn nbbHNDHIYHIONL gMomMdmamos, MyE Abme-
oom 65bM0gnLb dnbssmMbLL gobbLdM3MIZDL.

»0LMaMom BaLbMngnLb" 36900 3nM39mMAs — o0 dMahsbgmab 3MgdngMm-Bn-
B60bHmAs YobLEHMB AgMAomds godmayabs, ,obsmn Fbmaamom BabMngob” 36909
30 — 883-0b 3M9B0E6¢ 5. 098L (HBMMLO) 939m3600L (899350033000, 2025). nbog
7600 3006086mML, MMI Mmoz0 dbmamam BgbMngnb i396MB3960, oo gdom, SE-
Mg goAby, 30My dnbo 336083690 369ds. 3gMdm, ab P39390MEYOS 39L-
HROM00L 1648 BEob abhmMmoym Bo3L, MMIJMISE EISLAMYWMS MEEISNBWMN.-
60 bobbeobAmMzMgen Mmdn 93Mm3nb 3MBHNBEMHDY o obsdsdn FobEs gMo-bo-
bgmadboxzmgonl 6aMIMIMOSL s o0 GmMab yMmngMoMogdL, 867 bogMmsdm-
Mmobm yMnngMomodgob. dbmagaom (bagMansdmmabm) BgbMngsdog nd75806gmn
dbmgmom gbmzmmods baymzgmasm 365bM0aMosd0n, LOELE ,Y39m™s NdMIMOY
y39mob 606000093~ 0n3Es, sbgm 30Mmdgodnis 30, 3030M0dDIEN0L deb3nmos-
M900bL 3MmEgbo oM 996y3aHoms, 303Mad b bhngdoyM-JomOyMo ymMIs 3Jmb-
©9, M3 300nbaMgmMds d3gmnb 3eboanmgdab s sbanab BaMIMImdNL ©n-
Jm@Om3o0o: 8yhHebgmo 3690M03MO0ESL N0SEIOMDS dsbamn LodMsEMmdMn3zn
393900900 ©o Yomnogoms daMomn LadmasmMgoMnzn damasMmgmds. M3
d99bgdo ,,bobdgdyM BabMngL” o ,LadMgomMydMmng MMasbndsEnsb”, nbobo dg-
badagdgny 3MLYOdMOEB96 Bbmemme gMn - bobgmaborMb BoMamgddn.

09mMg AbmBmomb MInb d903 AsdMYsmMNds MM3MmMYLNsbo Abmxmom
69LbM0gn, MMAmab mgMmdo nym 533-0b o LodgMms 3o3dnMmob adnMnb3nmMgody
»(3030 m3nb” Myz0000.

1990-0360 BM900L sbobynbdn, Lodgmms 3o3d0Mobs s Fobmsb gMmms,
dmgmon bmzosmabhymo 6560300 @admnm @abMymms mMm3mayboobo BgbMon-
30L 93mgs o anbBYym gMmn3Mmmybnsbo Abmxymom BabMngn s83-0b MY M-
80boMmgonm, Mmdganng 3bmonmas - “Pax-Americana”-b (,dbmganom s89M03y-
as@*, 367 ,089M039m0 Bbmgmam®) bobgabmogdam. gb nym dbmgmam BgbMmo-
30L BgmmoogMmomyMmn dmEagmon, M3bsl 3BMdamo s3gMn3zgmn bmznmmman 3.
®7139909, 3o3MOMMO0L LOY3909LbM BMMIs® 300ABY3ES . ,,nbHMMO0L EJLIL-
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Mymb” 36mogdos (Fukuama, 1992, 2002). b bgmmadgmomymn dmEgmn, 8d3s-
00, M3 3M0BOLL goboNL, sgdhyomymn sdmzebos dobn dofMgymo dgE3mob
bognmbo o 9L 3MMEgLO P339 PoBYgdYMN..

abmgmom BgbMngob MmMasbyman 898swa369mn bsbomon o J3o3gmbgon
abmxymom 93mbmangyMn BaLbMNgNs. 98 MM 3ohgaMMmosL dmMmOL ENIMIdhHn3y-
M0 3Mmo00gMmmnze3zdnmo sMbyodmMOL: gMmn dbMng, Abmxymom 6abMogL Lowd3zms
7©93L 99bsdsd0bn g3mbmadnzgyMmn BgbMmogn, dgmMmy dbMng 30 - Abmxzanam BybMo-
30 94omn090L Abmymam 93mbmanggmn BaLM0galb 3MBLAHMPIENSL O FobLdM-
3Mo30 30bn B¥P6JEMbaMydab dmagam 3oMadghmgob.

3am3mmohnzdnbs o 3gmg3mbmanznb gb @oomgdhngs, mgb dbmamom
39630m05M900L dognbdhmamymo dndsMmmymgdab gobabsdM3Mgmn..

0mb0dbymo gomMgdmgonl gomzsmabBnbgonm, dbmamom 53mbmangyMn
69LbM0gn dgndmgos gobndombmbL, MmgmMmz LY3xaMabymn LobgmadBoxrgmgdal,
HMobLOoEIMBIMYMN 3MB3560900L 39300, o0 ImMOL E.dYsMadgmo bogog-
MHm-93mbm3ngnmo 3mmngmomogdab dsMggnamnmadgmo 3MnbEn3g000L, 306mby-
00b, 6mMmB700bs o Fgbodsdabn dgbsgnmbamyma nbLbnBHgoL (bhMydHaMa-
00b) ghomomomos.

oMmbgdgman dbmgmom g93mbmdngymn (Bgmmaodgmomymn) BgbMmogn 9.6.
Wallstreet-ob d3m@gmob AsmAmdn Pbo gobznbommm, MmAmabmzobsl ©ads-
bsbsMgdgmMns Mo30LbYRsMN 39gMmos, BNbsbLYMo MabyMLOL (Io30dhomnb),
LogmBbObL s AMALLbyMYdAL, Ladydsm domob EoxdMIMMgdgmMo HMBLLIDM-
3M0000 goEosanmgods, 9nbmoadnlb gamosmymo $093900L dgyxgMmbgdgann
®316430mbnmgds, HMmIbLEsENMbsMYMa 3MM3MMS30900L gngebhnMn gozmgbo
093Mm o 0980 ©MB9dg Fndnbofmg 3MmEgLYODY.

BammodgMmomymn ngmmmaoob 3mdoEngoolb 3309Mabo  oblybhgde,
abmgmomdn gobodnmMmmdgob mmndgmaoymo 6aLbM0goL MM3g3sL, Mol bodaobdnm
3006036900 dmmm 3gMmam@ab Abmamam 3mmohozgm, 13MbMT03yM o gLbog-
Monbmgoob 3MmMdmMydg0nbeadn dndmzbom 3mMmydndDy. dogomnmo, 2026 Banab
abmgmom 93mbmdnzyM mmyddY (La3mbn, 83g03sMny). Bnbbybab yLogmmbm-
900L 62-9 3mbxxgMBE00L sMeEMMIseyMmo Lobymbmegds - ,000NbsMYMAL
63Mg30” (realpolitika, 2026), 8 M35MbLBMOLOO JomMmgba® bLNd3HMBsHMN..

©@a3mbob dbmgxzmam g3mbmdngym BMMYIdY smnbndby, MmB, oM gMmo,
Mmm3930L 3MmEgLo JLEMoxgbo H9d30m dndnbaMgmOL s dgmMg - ,A396 Mm3g-
30b dmB3Y60 35MM O 3MS oMEadszsmn ghodnbs” (Carney, 2026).

0000bo8dy, d3zgmn 93MmbmangyMn BaLMNENL b3Mg3s s sbab Asdm-
4omndg0o goMoyn3omons. 0ydEs, 3MmEgbo gb-gb oMb onbym ©s d9ydmydg-
0o BYLHOE BabLdM3MS, MYy Mmamm Asdmysmndgoym bobgb Fnnmadb sbomn
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23Mmbmdnzymn BgbMogn. mn8Es, babgdgs 3MmEgLYdN, M3bsE BbmBmam (gEmmods-
aymn) 93mbmdngs sbae Bgmdsmgmosdog 8ndys3b, Mabo sy33shaMmniz 06508
sbagmao 69bM0g0E. 3gMdme:

1. sbagmo dbmgzmam g3mbmadnggmo BabMogob sMdohaddamo mMm dmozsm
3mosmym sghmmbL - 8d3-bs o Anbgmb dmMmob 863539 LHMIYIHIMYo 3Mb-
3uM9b63nab 30MHmogddn ysmndEgods (Papava, 2025). 3mb3nMy6Ensdn Bnbs 3mob-
99 83003mab hggbmanmgngodn, 93mbmadngs s bhMshggngm Mgbymbgyody (goda,
65300md0, 0830000 MNOMb700 s bb3.) 3MBbHMmm. mommgym 3MB3M6HL
39o0Abng, MmammE P30Mahabmdgon, 81333, bobybhggdo. gobbsgygmmadaom, sdd-nb
dmo30Mn 330Mathgbmos damama Hgdbmaenmangdns, mydas, hnbgoman, dmmm 39-
Mom@dn, sbndbymo dndommymgdnm m3smbaANbm 89w9390L smbg3L, gobLo-
3900M9000), bgemmzbyMmo nbhgmadhno o ,33056moyMmo Mmombgdab” Bamam-
90530, M0moE3 0L M6EIMO6 0330MYOL 8d-0156 ATMMAZHL.

003-bLo30b LogmomdYmo 3MMOMgdss bobnamoMnzn INBbEYLHMOENDS-
309, M3 LoLHIHYMO® 36086700 M35 88 J39y60L Fomamn EmMBL BsMAMD-
©3969mms dbMEasb. 9dd-0b 3meahnggMmds s 00B67LIMNEMHD, Md30L EMMDBY,
LyMOMBdYMN JgE3EMBs YI3s NbEILAHMNNL PN B3Bnmab Anbgmdn gowadobom,
M3 00 330600369™0LM30L MMTdgn LoMZgadmNL FMIHeb0 sBMABE.. 30M39mo0 —
AhobgmBo 89300 IMB0bs3g Hhggbmanmgngdn, Bmy-3o7 s 9.0. @S IgmMmy - gondoM-
© ©3bygagodys, 890mbsgmydn, Mdsl gMmomomnzn dmmbm3zbab bEHndgmnmgds go-
dm0b300 o bgemo dgn6ym, Anbgomab 93mbmadnzsdn dmmbm3zbob dbMnseb BoMIM]-
9600 3Mmomydab dgMmdomgosl, mydEs, gb 3Mmdmagds 39y60bm3z0L 53M 30093
©m0b 69bMngdn MAgdS. IMEYDbgo mMn badnbom Ammbmzbab AsbsEzmgdsb hnbgmn
BomMOL bageMgm 93MbmanzyMn 9JL3s6LNNL godmngMgdno.

2. osbomo dbmgzmom 63bM0goLb @BMMINMYdDY PBoMIsdsM B7IMJdg9-
Osb sbgbL ,93mbmMBn3yMn BagnmMBamaddL” (Mobog dMasaM ,6amByM3sbhn-
a0dBLsE" PEMEY096) smdg390s 533-80. babgmadBogmdn, MMBgaoE gob3maman
30BmMyymgoab gobdogzmmodsdn MndgMomndIMsb dg9Mbydymo gamosmnddnb
00MM30 o 3mvs3sMn dgMmAy nym.

,0b0mM0 93mMbmMAN3nMn BoEnMbomN®In” 883-80 MAGA-L AoMmAmMdn gobobo-
@9ds. 8d3-0b 30gMmdnLb F0babdHmIs 3mzsmo myhb038s, o3MLbAL AbMBMoOmM
93Mmbma039M gMMyaddY, LogdomE 839x30ME Asdmaysmnds, MmgmME 80 mJhHMon-
60b smMmdnbgonb 3009Bg00, 51939, Bobo dmegzemn dnbssmMmbo (Lutnick, 2026).

myh6030 @ FobMSb gMmmeE 838-0b Fogmo 8379806 gmo sInbabhMms-
300 800hAb73L, MMA ,,3anMO3MNBIENT EALIZMINL Y, dgobbazymMmydnm, s88-b
S0 gondammmo. gL 0ym BaMPTohgdgmo 3mmohngs, Mads3 999M03o s 839M03g-
0 978900 33060 3oddY oMz’ 30D9B0 oym ,0Me35mn Banalb gobdogzmmode-
dn sMbgogmo LoLbHYT, LoE vd9Mn3dnb 93mMbmManzyMn doms EsbsmMAgh dbmas-
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0omb 3oo9gEgamEs, Mab gedme, 899M039mo dmJomagdqgon damomgdmobgb”
(ngn3g Bysmm).

obomo 93mbmanzggMmo 6oznmbomnd30b emgdhmabs 3MnbEndymem gobbbgs-
390 30aMasL gnmobbdmob: ,oMEgMo J39Ysbsb oM 36y, 39dmbogb sdm-
30009079mg0s bb3s J39y0bodg 3Mohozgmo 360369m3s6 LyghmMgddn” ©o
0J9®ab godmadnbomg ,0d3-0b dnoMEadnmn Fndsbns gMm3zbymn nbybdhMmonb,
93MmbmangyMn by3gmMabobghob s 83gMn3zgmn 3099000 nbHgMaLydaL sB33s, N0
3mmosmyma BabmMognb Bga3ams (A3960 bsdgabds — 303839, 8993500330m0), Mo-
003 ©obogmgmab 939y6900 gMm3zbyma BamMamadob s 969M390h 0390 dMy-
30050mmonb gomgydy mohmas” (Lutnick, 2026).

sbamon 93mbmdnzggma Bsgnmbomaddab (,69mdgm3sbhnmnddab”) ©md-
HM0bs mab 363039 ©nb3xLNOL Lsgebns. 0936Mn dobo 3Mohozmbo dsb3o byoagl
1930-0060 Bagdob 3MmHgd3nmb0dINL s 330HeM3n0b gobdgmmadalb bogMmbyb,
MoE3, 30306 AbMmEMomdn NN 3ohe3ndIJd0L Fms3zsMn ghMbodhmma gobo.
000LbmMSb gMmmsE, sbamo g3mbmdnggmo Bagnmbomnddn dmsgzsama Byomasdym-
®0 9Mm3073mo bLobgmMaBoxgmb dmMabMygdLs o gENMOIMNBINL nEIMEMMZ9dL
ammab, Moaob nb g3mbmadngym 3Mmdmydgob gmmzbymo bobgymdbogmb nbg-
MgLg00b 3MBOENNESL gobabomozhb s 8n0hbg3L, MM g3Mbmanzs 9ML 36wy 90-
LabyMydMEaL, babgmdbogm 30 — 9Mab nbdHMaLYdOL LoIMIEMDY PBs 0aAL.

osbaan 93mbmangymo Banmbomn®dnb omghmobsb 8dd-80 bozdomM® NN
dbomogdgms 093L, HManEngonlb 003Y39M0 S 8dE3gMmN, 8dgMnzgm dmds-
magdgoms oo bsbomob baboo.

3. sbomn 93mbmadngyfma bsgnmbsmaddob godmngMmadob ®mbdy bamom-
By 3M0doLL goboENL Me30bRIMN 30gdMMONL EMIbHMmnby, Ml MmndgMmamny-
Mo dbmazanom 69bM0gnLb BY6LdGbdHn nym. ,Yy39mMabm30L LobaMggdmm gogMmm-
00b" 3Magdngab 86033mMgdL 03Mabogmo bodoMoxzm 3mmadnlds ©s ,LahsMoym
m3900", goMmdo godmnygbqds Lohsmozm nbLHMmPIZoHgdn baggmamo g3mbmadon-
39600 006(H9m9bgdaL EoboEI3S®.

4, sboo 93mbmadngyMmo BabMmngob doMgym 33N gosdg 3006036900 Lo-
gmndmmobm bLagnbsbbm-93mbmanggn nbbHoHYHdoL dbMoEsd 3MmEgLbydalL
00Mm30L 9x899dH0obMO0L LogMdbmon og3900900, M3 Ma30b dbMng, oo dn-
0001 083-0b EOIM3NEyOxMgonLb dg330b 3nMEednmn 89w9ans. 883-0b sAn-
B60bBHMmE0s s ©0BB7LYMabNL 3608369mmM3860 Bsbago dnnhb3L, MMA J33yb0b
9303 H000 O bagMmsdmMabm EmMB7dY ,Yy39moRgMo DJIYHOIS IMYFYWN-
M9dymn, Mo3 bgendgddmgmons gmEbsmmo 3MmEgbabm3znb d9bsdsdnbyE, E®NL
69LM03d0 ESL MYPIMMgo0L 3Mgemnby o FoMygrmnmMgdgmo MMasbmadob
316430008 39001 ©30L 330MYdMMOL.
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abmgmom g3mbmadngnmo BabMogn, MmammE Abmamom BabMngnb 89asLbob-
H900b 8agbgmn, mo3nb dbMag, bagodmm, Laxznbabbm s Logzsmybhm BabMngnb
90M000506Mdss. 80 HMnsodn 6s3yYyzsb0 sgnma bogegmm BabMaglb 39300, MYD-
39, 93MbmangyM BaLbMNaBY sboMAghn MMAL gogmgbs' sby3z9, 360369mMm3zsbns.
3YE0Ydgmas 3nbodbmb ob gsgdon, MmI 1970-0060 Bgdab oLLBYNLNESH
93mbm3030L 3BsM©O BNbS6LABIENNL FgEIEO®, LOBNBIBLM S LogsmybHM dod-
900 LagMMBMMOLM 30gMMONLELD POTMY30Y07M0 MYJNT0m F30M3MPIONL6.
00 bggmMman gobbmMENgMgdxM 3oMNaggosms IMBIMMAS NP dMYTahgos
bLagmbmoms s IMALabyMgonm LogMmaedmMabm 3ogMmMdNL IMEIMMOLL, Mo3
Lagamybhm BabMNgnb odmy3ngogmoa gabbomaznb dgbodmagdmmdsb ndang3e.

bHshonb dmIg3bm babognn, nbHmMoymo 3MbhgJLbHnm, bagmmsdmmabm
bagamybhm BabMogab dgbBagmasb gdm3bgds. sbgmo dngmads Lodysmgdsb ndmy-
30 LBMMIE gogzngmm dnbo sbaobgmn FagmdsMmgmds s bamgmoa BoMIMm@aqbo
389309406000 30b 39ML3JH03D].

dbmamam bogzosmybhm 6abMngnb Rydmyomndgdab gdo3gd0

300390 bogsmydhm BabMngn XIX Loy3ndab Bgmmy babgzamBn Asdmysnnd-
©o badMyb3zgmm Mg3manyENnb 39093 @ 1867 Banab 3oMNBAL 3MBRYMYB3NDY
09M000YMI FoRMMIEY, Mob godma, 30MHmMOnmM©, dsb dgndmgds 96mMEML 3o-
Mm0d0b bagsmyhm BabMogn, 86 MIMmL (mgMmBMByHM0) bhobosmpn. ab gByd-
690m@o 09093 bOMydhymym 3MnbEn370L:

e MmJMm omnaMydym ngbs Abmamom ggmob gMmsgMo bobgmodow;

e gymob goM3399mn gMmagmo J0sbs0MEdMEs 3deM33gnmo Bmbab
mgmmb, 967 ymzgm gMmzbym 3smydob mgMmmb dnbssmbo goshb.;?

e MmJmmbL d99339MMONESL godmMAnboMmg AYysMadmMEs Lagomybhm 3oMn-
H9h0 o bgdmes mgmmdo 30myhgonb msz30byxzmo 3MB39MAHIENY;

e 9.6.,m3mmb BgMmbhoangdab” (“gold points”) gafMmgmgddn, dmmnbmabs-doBm-
©9000L 01365x83MEOMONESL godmadwnbamg, 3YysMadMEe M30LYBIMN d3YMO30
3360MboL My3z000;

1 SbLYM P3339390MBY PLAHMMOYMO oIMEENMYOSE IMBAMOL: 1930-006 Bengddn BbmBmn-
mdo dmdbeMmas 30myH900b JombhMmads g3sm3a3053 bymoa 39ybym 3ogmmdab 3odsb-
HMmygm 3993007000 o DMBs®, 93MbMIN3NL ©aE)dsL, MaboEl 89mogem IM3yzs
33HoM300b godmngMgos, Bagnmbamnddnb smd9390s @ dgmMg dbmymaom mdo. m3nb
9900amd 3gMmomEadn 3nMogom dmbs: sbomo Abmamom (dMghmb-390bL) BabMogab
0998650 LogMmadmMmobm Fagmmdnb s donsbs FbmPmom g3mbmadngnb Hnd3goab
domam BMEsL dgnbym bgmo, momgddob bodo smggmo Emab gobdsgmmodsdo.

2 mgmmb dnbssmbn 1816 Bannsb gooAboo dMaMobym gnMzsbgdo bHgMannbal, 1837 Bann-
©06 — 339M039mM EMEaMmL, 1875 BMNEb — 3gMasbye doM3sl, 1878 BmMnsb — B3Mobgym
3Msb3L o o.3. (bapp, 1995)
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e 39Mdm 30M90L dggdmmo, ymzgmassmo 39dmy30Lb gamgdy, Mmamma
00636mHg00b MgMmBY gog3zme, obgzg MmgmmbL d9dgby;

e  0330L9x33M0 nym J39Yy6006 MIMmML gohobs o d9dmsbo.

mgdmmambghamo LHsbsMbo gBgIHN6s® BYbJ3nMbaMyds mnmddab
60bg30M0 Loy3zxbabL dobdamdy, 3BMYB3gMYMBEOS M LBZsIdbEIMM d3mbLNL
3960MAN690L, sbaenn BmMBsLEMMmMONL BgMbhnmgdab AsdMYysmndgOsL s gMma-
63em0 30myH900L bHSONEYMMOSL. MYIEY, MNBIMSD F36 dTMBYM Laggmamn
™330, 30600036 0b smaMm F9ggLodsdgomEs goMmymgdym 93mbmadnzyMm yMon-
9M00mMdx0L o Myanmnmadso 93Mbmangnb Immbmzbgdl. 3oMadab bagsmybhm
690M030L EVIMBT0 goadbyzghn Mmmo nMsdsds 30M39mds AbmaEom MmaAds.
dgmadomo g39y6900, m3ob axnbsbLydabm3nL ndymgdymn gobbgb boggmamn
396¢MamyMo 08639000056 BMTSBIMO 3MIEHYd0 390Mo s 399hgMdnbom
™330306m0 3oL mgmMmdo 3mbzgmbomgds. Mol dme3Madob 890093, 93-
Mmm30b 939Yy69080 MsTodhymo© 890339 M3boRIMOMOs Baab dsboby ©o
mgdmhmb M9dgM390L dmMab, smdmMEgbos 3n039MNbBMSENY, M3BSE, 333NN,
3960560030 3ohsbHMMBYM babosmo Fonmm s 1923 Bgmb Bymob 933 go-
9mn6300. M30L Eo3MO3MY0NEb MAYbndg Banab 89893, 39M0dOL LagMmmo-
ammobm bLogsmydm BaLMNZ0 8NbaMs o oAby sbama bazsmybhm BabMognb
}mMmMINMyO0b on3nmadmMmmOo.

1922 Bgmb, 396300L LogMmmsdmMmobm g3mbmangyMm 3MbxgMgbEnadg Asdm-
yomnod s Mmgmm-0930d9M bLHsbIMHDY axydbgdymn Fbmamom bagsmybhm
B9bMngo (3gb7y0L bogsmybhm BgbMngn), MMAMOLM3NLLE EsTsbsbNsMgdIMN nym
090930 60db9d0:

e Logamyhm 6abM0gnLb LoRYd3gmb BaMIMa)bs MIMM s 9300700,
36 33bMYMa oy hgoo;

e DogMmmodmMmabm Logomyhm BabMogn v9MMNsb690®s 30 Lobgmdbogmb.
0mo30M0 LagMmsdmMabm 3omMyhs nym d0Mndebymn gnMm3zsbds bhgMmnbgn
003 @mmyMo;

e J960MABgdym 0dbs mgMmmL 3oMmahgdgdo;

e vME3960m ngbs, MAnb EMML EsBEMgYMON 93MBmMBn30L 30MMO9d30 YomM-
ymxzomo, 01830bIBWS 39MY930 bagsmyH™m gYMbo;

e LogMmmadmmMobm Embgdy @anbym Logzsmybhm MYaxmnMmgds sghnymo bo-
33 m 3mmadngob gahomgdom, Mmdmalb dmszsmn 3Mnb3n3qdn 390530 90M-
©o bb3oELbgs 3MbxRIMIBENLLY O MsMONMD].

obads LogMmmadmMabm bogomydm BgbMngds 1922-1938 Bgddn gx39gdhn-
060 0g@ynbgznmboMms o dbmymam g3mbmadngsdn bgemon 89n6ym BgeMgdnm
bHodoMYM0 LodhysEnob dg94dbsL. 88539 39MomAdn sanmn 3JmbEs AbMmBom
LOx®NBIOLM O LogzsMbhM 396HMIONL oboE3mMYdsL N d6Mobgmnb Y-
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ogdomsg mbomboEeb — 833-0b Jomog boy-omM3dn. goebobommms mgmmb
M9d9M3900(3.

1914-1921 Bangddo mgmmb 630b@s 89069058 (doMomss® 93Mm30©sb) o8-
38-00 - 2,3 0™ E-0b 93303390600 890003060. 1924 Bgmb 488-80 mo3dmyMagon
00ImAB o abogmamob §39y6900b mgdmmb doMmagab momddob - 46%, 1914 Banalb
- 23%-0L 6o33mMoE. LEMMIE 00 MML AsgysMs Lo®Yd3gmn 33d3-0b LognbsbLm
©o 8006 gedmdnbamg Emmamab 39890mbasL (Gilbert, 1998).

0mLY603bs30s 0L Bogho, MM MIMmM-©930D7M0 bLHsboMmbob 9x39dH0sbs©
®316430mbnMmadab dnybgoega, ImEndym 3gMmomedn, 930dDMEOYMOE, SOZNMON
3dmbos MmJMmbAHbsM®dy adMYbgdnl F3LammdsL. 30M39mo gL ©NETS
0M01Ho69mM3s googgms 1925 6amb, LoyMob3gmMBs o 8d3-3 30 -1928 BymMbL. MY,
Sbgmo 3Mogdhngs oEbebL oM gogMdgmgdymy s ENEIs dMahobgmds dobdy
7000 935 1933 Bgb, LoyMb37Mds s 888-0 — 1935 gL, dgmENsd, 3Mmmsbon-
00 o 833030M000 - 1936 ByDb. 930b 309D 0ym 1929 6ganb 8d3-90 E8BYgOYMO
L0000 ©93MgLbny", MMAgdsE 3dndg aMmByds 8nsygbs abagzmgmab §39y6900L
93MBbM303sLb o asbgmns ,39690b Logsmydm BabMognb” boxydzgmdy sMbydY-
0 bagzoYBH™M bHsdamyMmds. J399690L dmMmab sMLYOxMN goM3g3gnmn boge-
oyhm 6065008©Y3Mdg00 30 63030 bogzomybHm MBgOd0 goondaMEo.

d9LodMgdgmMNS 3odM3YMm 00 I3MaLoNL" 3gMomenb bagsmybm 3Ma-
B0oLOb Med9b603g gdod0:

LazsmMyHM 3M0BALOL 3nM3gann ghadn (1929-193066.) — y30Mm39mgb ymzma-
Lo, babNdOEYdMES 3MMmMbBNyM 939y69030 gMmzbyamo 3smydHnb 833900M0 3oy-
gsbymMgdnm. dgmmg 9hoddy (1931 Banab Yo 3gMmomn) - Bbmamom bszsmyhm
bob®H930L yzgmedg Lybho MaMmo sIMABEY ggMdsbns o d3bHMamny. ggMm-
00600 bbgs 933469000330 39mMm Mg 3MgH9dL. 30Mndno), sanmo 3Jmb-
©o 33bmyMa 3o3ndhomab dobmdMng onbgdsb, manEnsmyMmo mgmmb MadgM-
30L 83390mM d9030M505Ld o 863039 Lod3B3IM 3MABALL. ymzgmngzg sbndbyNL
300m, 890mm9om 0gbs 9353M0 LagamMybM J9dDMY3900, F96Yys ManbbIsMINL
mgmmdg 3mb3gMHnm9ds. 3gMdsbnsd yomo Mgz LogoMgm 30mMadnL Foabsdy
9 33HhoM3n0L gdsb osEas. 9Mm3bymon 30myhob mgmmdn 3mb3gMbhoMmgdedy
oL939, 19Mo MmJ3s ENETs 0MNMIbMDBs o 833-3, M3TdE3 godmnb3ns gnM3s6-
9o bLOIMWN630L 30%-0060 S EMMIMNL 50%-0360 oxBRVLYMYdS. 9839 39M0-
mEdn 3Mabn goboEows 9.6. ,mgMmL 6M3T’, MoE LaxrMabggmb, 839039MNBL Y
09ydLob 939y690L sgMmmnsbgos. 8gLsdg Jhoddg (1931 Banob JgdmoagmBnwsb
- 1933 Bannb godsgbymoedy 3g9Momen) mdmmb 3mb3gmbhnmgds Igbyws o
0Mmahobgmob mebodggmdmmonbs s AMommamn g3mm3nb J39y690dn, MmI-
™m90by3 NE dMM6YMMSb, gobbognmmgdnm dgnmm bogzegmm g3mbmadnznmo
IMm09M0M0g00 3Jmbam ©s sbJ39, 3ob0E3aL 9MM3byMN Famydob dobmd-
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M030 ©93533305. dgmmby ghsddy (1933 Bl godoggbyman) — mgmmdmbghnma
bhobam®Mn 3ogddme 083-003. BognmbomyMma 3MA3060900L LogMmsdmMmobm
3MB39M9B(HY6oMNobmMdNL v3omagonb 80060, 833, mgMmb dobmomMngzn dgbync-
30L 3dom, bygmzbyMo s330MYds EMMsmMab 3nMmLL, MedsE 1934 Banab 086-
30Md0, mdMmLbMsb J0dsMMgd0m, EMMIMN 40%-00 ZoogRaLYMS 1929 Bannb, 867
©0E0 ©)3Mgbnob EsBYgdaL 3gMomEmsb Jgsmgdnm (Spence, 2024). 1630s mg-
MHmb mxznEnsmyMmo Bobo 30 20,67-0sb - 35 EMMMFEY 3endaME. 8939, 0L
7600 9936036m0), MmMA LOMIBMO OBV3MZIOMSD gMME, 883-3 88 3MndabO-
©ob Bobmzgnb LobeMaggdMm dgH33003 dnomm. 39MdmME, sbndbymo Gobom
(196@.mgdMm - 350man.) 36 y3bmgmab §39y6900b 3gbhMamyma 0863900bM300L
omMmmsmMmob mJMmdg 3doE3mob 30mMEgdMYds snmm, Momsl bgmo dgnbym bogy-
M3M0 30mMYHoL bogMmadmmMabm 3mdoEnob godmngmadsb.

30M0go®, 0O ©J3MaLNNL B9ae3M9bnm 3g670L LogMmsdmmMobm bogzsmy-
Hm 69bM0Eas, sMLYONMOE, V335M3d JBITHNOMdY, bHsdnyMmMd s gaabhn-
390Mmds, 13039, dnbo 3Msbo Fbmeme 83 BoghMmMam s dgdmaxsmamgos. sbysg,
0600369mm3s60 Mmoo dgobMyms dgmmg dbmxymom madds s mdnb dgdwama
3g9Mmomedn dbmymom 93mbmadngsdn d99dbomads 30maMyosd, 3gMdme, d0bLAY
ob0dgHMMaAs boboomBo. gMmm dboMmalb sMLYOMOES 833-0b 93MbMINgs, Mo 0o-
Mamab Bamamgdabs o 93MM3nL J39Y6900b30L F0BEMYONL Bno@sgdy, LEMS-
RO 01dDMEYOMEs o dgmmg dbaMmgb 0y3z696 MAnbaeb sbaMagmn o domogs-
dmemomo g3mm3nb J399y6900, MMAmMgonE 3MIEoHMMIONELD — IM3omggds®
39005093696 o 06xMsENNL JsMBYbYd8n dMggi3696. bagmmsdmmabm bagsmybhm
B69LbM0gn 88 MoMOSL Pbs IMMZgOMEY, M3 gobbmMmizngmes 6MyHMb-39c-
Lob dgmebbagdob ymMmIno.

0MghmMb-3900LNL, Mgnm d9Lsdg, AbmBMomM bagamybm BabMmogob 9Jabab
99Lobg0 gooby3zgMnmgds 1943 Bamb, 5960 30093, MAnb dn0dnbsMgmdaLIL ngbo
domadymo. Bamaqbomo nym mMmo 3Mmggho: 0Madhsbymo - 5.8. 330690L o 889-
M0390 — 083-00 B0BIO6LMYS LBTNBALHMML LagzsMYDHM 33939000 gobymanmg-
00b 3g3mmbLOL 3. . 300000L 83HMMMONM. 3906D0L 3Mmgddhnm, 36o d99dbnanaym
LagMmMsdMMmabM 3630 o godmaz9dxmaym bagMmmadmmabm gomyds ,0063mMY
Mm3gaoz Logmoddmmobm 3ogMmdob dndnbomy dmmbmzbgdnwsb godmadwon-
60My, IMobEgbs @WYMon LobLMYdNL F9390035L o6 FoxoMIMYdSL, MoMLE3
9Mm3a30M0n 0xx33Mab Mmb dgobMymgoms 0bBmMsEnyM o6 PIBRMsENyM 3Mm-
390b90d0. 300m0b 3MM9JdMH0 30 - 033M0bBNBYOS IMNBNENMYOYMN MMM
mgdmmbagamyhm bHObIMAHDY 30MYDbgOSL. sbJ39, 0L gPmabbIMOES LagMmmo-
ammobm 00630L 993650, M@ FgobMymgds ,Lagmmsdmmabm Logmadgbbognm
3omushnb” Mmanb (Bapp, 1995). bodmamme, dmbgMbEs 98 MM 3MmgdhL dmMmab
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3M33Mmanbob dombg3s, MOaebd MMN3g 3903030 M3 BYBdgbdhyMm LagMom
09oL. 3gMdme:

e LogMmmdmMobM 309MMONL o BNB3BELYONL Mz30LYBWMYOY;

o LogmmadmMmobm bLagzomPH™M BMBLEMMMONL B3 LAHsdNMYMa Lo3o-
mIH™ 39MLYoaL bLogyd3zgmdy;

e Dogomyhm bygmmdn bogmom Bgbgdob dgdndoezg0ds, dsm@pbomMmms dm-
ML goxmmIgomn, gmabbdgdgdnb boxydzgmdy;

o mJmmbHbsMBH0L 8933ms MmIMmbagomybm bHobsMpom;

e DogMmmodmmobm 3amnmMnbganb 397ob0Bdnb 899abs, Mo 30MYb3gmyma s
LagMM3IMMmOLM goabadab LHMmIYIHIMIWM0 EIROHOL EOBNBIOBLYOLL;

0MghmMb-390LOL Jgmabbdgdom d90936s FbmBMam Lagzsmybhm BabMogol

mMgsbndsEgngmo bHmydhms Lagmmnsdmmabm bogsayhm mbonb (LLb) bebom,
3060LdM3My dnbo FmsgzoMmn s8MEs6900, Ml b d33M9dEs LagMmmsdmmobm
30gMmonb dogbndsamym bymdgbymosbs o gMmzbymn 30myhgonlb ©y3om3e-
300L 606000393 J0909090L. LLR-0L MYBYM30L BMEYMOS nym 7,7 dME o388
ommasmo, M3 bMymom d79Lod339dMEL 08 PMMOL LagMmmsdmmobm gogMmdob
dobdhoogoL.

0030030M39mMy©, doMomsn LoMgdgMam Fomybs nym oo O0Motsby-
00b gnMm3zobdo LAHIMMNB30 s 838 MMM, AMa3036900m gb BY6J30s -
060 @Mmsmb ag3nbMms. dg00000bs, MMan3nMmos, MmAI Lado sogymo Bmab
306003mmddn 0MghMb-33LOL AbMmBOM bozsmybhm 6abMognb dgE-0MdsMO,
0mnobs emmamdy nym 00030

©@MmMmsmMob godangmgods o 638Y306 AbMBRMaM 30MHO® 3ooJ(3930 NN
©93MgLbonL 9093 onbym s dob Mdnggbhamo Loxydzgmol 3dmbes vdd-0b
93Mmbmangnb godmngmMgodnl s dbbzom LogMmmsdmMmobm 3MIEOBHMMI® Fowad-
39300 boboon.

1920-1930 Bmgddn mmoMmn ghmagMon nym sbogzmamab J39yb69dab 3o-
yHooLb dmMab, M3 0930LYIBWMSE 033MIOMEs MJMMDY. oo ©I3MaLboob
©sbMYmgdnb 89909 MmMamMab MIMMLMSL sboamn 3smohghob sByLYdd (1
16305 mgMmm - 35 388 @mmsmn), 538-30 3BH3MBBM0 530636LYMN 6330000 BYo©-
3060, 3Mmb3bymMo gondaMms MJMmL doMagn, Mads3 sdbmmMYBHM bongdo 22
dMo Emmamn, 863 Abmamom doMmagnb ¥ dgomanbo. dgmMg Abmazmom madnb
090093, 93Mm30L 939Yy6900Ls O N33MbabL g3mMbmanzgs 6563MY390d0 NdYymaz9-
0M@Eo, 833-0b 93MBbMINZd 30 — 3MT3MMOLL gobnEENE, MMIgMLLE 3MEMMLL-
Mo obodMgqdn gosAbs, LOBsMAMM bLnddmszmMygon dogbodomyMo nym
©3(h30MMNI™M0 o 0N dMEYEMMOnb dMBYymMonmMds-aboaamMmgol, dsbmdman-
30 3mbdamgonb LOgbgdL 8bsMIMYdEs, MMAmMaL 3603369mMmm3e60 BB -
bagmgm 93Mm30L 939Y690L0 S 033MBNSL EMmsMTn BngbmEgdmMEs. dgbsde-
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0Ly, 3000 bMnEsb oo Ammbmzbs nym EmasMmdY. sby3g, 3603369mMmm3560
Mo 00008538 983-00 93MM30LMZNL odnHomob F06MEY0sT, Ml MV3I30M-
39mas, bobgmdBogm 3odngsaab (,dsMmIsmab ggadnb” gomgangddn - Bgma-
Bodn 2-3 dMmE EmasMn), bmmm 358098, 39Mdm 3s3nhsannb, 367 sdgM030L
M9%90096(H900b d0gMm LdMZsMazaMgm d9dH039000L d5d960L, FZMMBnm obbmMzn-
9. d9L00890bdE, MMMa by gemm dgho IMEYIWMMONnm 83739 0MEIOM-
©o bb3ELL3 LaRNBIBLM NBLAHNHYHLY o LobgmAboxm 396HMIMYM d36390-
do, MmammE y3gmaedg bondgom nbbdHmPTgbH0. B33sbLoedg, MMsMab EMInbo-
300 o dnbo, MmagmmE bogMmmedmmabm s633MNALEMMgONL, 8bY39, Logzsmybhm
M9%9Mm30L dmozeM nbLAHMYTIOHO® BooJ3930 306MBOMDNngMn dM3zmyds nym,
MoLOE gobodnMmmdgd.:

3) 38myhob gdohgbho J39y60b Badyzob0 Mmma LagMmnsdmmabm g3mbm-
8039M, L8x®NBIBLM-LozsMPYHM YMMNNYMOMOYOT0 ©s O) bagsayhHm dsdBMAL gob-
30000M300L domagmn mbg, MoiE Ebmgmab J33y6900L 39bdHMamym 6963900 o0
0000MBY LO3YMSM0 TM3WMI35N300 Ad3BEYO90nL gobbmMEngmgdnlb dgbod-
@MgomMMOLL odmMY3o.

0mnobs 1950-0060 Bgdn, @mmasmob ,d93md0b” 3gMomons, Ma©asb
33 MmL, LEMMgE EMmmsmns mgmmdn 3MbB3gMHNMYdsEN 9MMIIMMN FomYHo
s mgmmL 3oM3gqd0bL Lo Baboan 833-05 M3dMyMoenn, 33306 MMELLE,
bbgo 933y6900 Mo308bm0 FoyHgdab dbmenme Bobommdmog 3mb3gMmbeENsL
obgMmbgdgb o nbog, bogzsmybhm 056MYdDY CMmMaMmab nbHgM396300L LOTyomyg-
000.,,dmogmo“ @mmsmob buxyd3zgmdg 983gdHnsbs BYOJ30MboMgdL dMgHMb-
3300b0b Abmxzmom bagsmyhm 6abM0gn, MoE bgmb nbymds AbmBmMam g3mbm-
90300 domomn H9339000 dysm DML bodo smgymo Benab gobdozmmmodasdo.

1960-0560 B9dnb nbyqgds ,bLabHo* mmsmab g3mds, Mol 1970-0060
Baqdob 90bsbg000®7 3oaMdgmes. 380b bb3zosbbzs 30BYBdMS TMMAL, smbe-
60360300 938-0L bLogaadbEgmm 6oMsbLNL gMmbozgmo gxNENh, ME, Mo-
30L 3bMng, MMTs BoJHMMDs gobodnMmmds: 390690369Mn dmgmoab AsmAmdn
00359h0L bamzqdob bobHhdsHnmas DML ,Loymzgmmam 3g00MMEMgMOnb bo-
bgmdbogzmb” mmgbhmabob Mgomndgdabmznb s 309065330 gognabymgdgmdy
madds. 939-0b MmIMML FoM3xdn LEMIRBIE TFENMEIOMEOS™, JnbgE3 Ndaby,
Mm3 goM3z99mon ommab gobdogmmodsdn, abozmam 93mMm3nb 063900 3o0-
omob9b LoMyoEns oM 3ogdb303900b0m, CMmMaMAL 3MMdMYdgdn Abmymom
93Mmbmangsdn LgMoMBYWMN nbBMENab Fod3Mm3MENMYdgmn Baghmmo obo.
ommasmob 363039 3MnM030m, 30M39MeE, godmzns bagmsbggmal 3Mydnw-b-
H0 39bgMomn doma g gmemn, MMIYMAsE obndby, MMAE EMmMeMdY) oxydby-

1 09390050, 833-0b MBENsMIYMo MJMmb doMaggdn 19406. 390390 25 M@ M-
M0b 933035mMgbHL, 1960 6. -17 M, bmanm 19706. dbmemo 11 IgnM-0b §33035MgbAHL.
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omn bogseyhm 6abM0gnLb BY6Tgbhn LagMdbmdmas dgnMys s 0L 39MaMm
3obgbmods Abmamom 93mbmadnzadn 8994060 LoHPENL, M3 godmabohgdmes
©sbogmam 93Mm30bL §39y6900L 30MyH9dnb 3gebah3n3gdedn - 988-0b 30myH0L
d9LyLHONL BMBDBY. 839M03e 90 J39Y670L sndymgds 888-0L Logosdbogmm
00msbbOL gxNEnHNL 3603369mmM3eb60 636omab dg3bgdsb. 39639 BodmMoygbho
mgdmmb bLHIbIMHDY POOMYB7dNL Bnboaydy, M3l oM ngbs dbsMaggMmomao,
Ma3b gL 608653 0MYHMB-370LNL FbMBMam bLogzsyhm BabMngaob oyym-
69003 M03300330sL, Mabo MME 33M 303 9M nym EIEIaMN.

1970-0560 Bangd0b EobLBYnLAN gb EMME EES. Mv35MN FodMmm3mEnMgdg-
0 gagdhmmon gobos 3Mgdngb M. Bogdbmbab dngMm 1971 Banab 15 8330LEHML Bomy-
090 3aabyzghnmads, MomsE dgbys mgmmadn ommamab 3MB39MAHNMIYds o
dmbo 30myhnb 3gnMaz 39MLBY oay3sb9. 13039 o3gMd abezmgmab nboyb-
HM0yme© gobznmamgdymds bbgs §399690353. bohsENs osdb3e30 888-0b dngM
10%-0060 LOOSFM BoEOLIbIENL EBxLY0T, MeE d0MEadnm Bnbssmdygmdsdn
dmEOMEs M830L7RdMN 39gMmOonb 3M0BEN390Mb.

1970-0560 Bangdab o 39MomEdn dMgHMB-33LAL FbMmBMaM bagzsmybhm
69LM030L 3Mabo 8830M gobs s godm3zmgbab dg8w30 BMMIgdo dnomm:

e Logomymm 3090-3bgmgos’, 967 9.6. ,3bgm0 ¥ymab” Bsbob s ImdMmom-
00b boAgJoMab LEMGN odMEY; §3MBMABN3M 5396(H7030 JoMymBom0 FMEMEN-
60L gommao3900, M3 01639300 3oyRLYMxONL LogmMmbgdn dyman omyHadob
0obMOMN3 3oYyn33L o godysmMgodnb dmemmmnbdn dyman 3ayhgoab sby3g, do-
bmdMmng dgLYnE300L;

o ,mJmmbL 3090-3bgmgos“: sMLHOONMYMO oy Hd0b mgMmdn 3mb3gMm-
H0oMgdab dobmodMngzn B3IEMMdY, M3 MIMML BabL gobybMmgm DML gobodn-
MmM0O90;

e Loggmbom 00Mz79x0dg gob3znmaMmgdymn 306038 @S 3omMyhgonl 3yMLOL
033900M0 330mgd0b dmemmEnb3dn, BoLNSb0 Jomommgdab Gobydo sEgdY;

e  LYYMMIMMOLM LOZIWYH™M M0330MONL 3MMOMYBL godb353909;

e 0MyMHMB-33LNL bmBMam bagzamybm BabMmognb bhmydbhaMyma 3Mnb-
303900L aMM3939.

01690M0300, 833 s bb3s NbEILAHMNYMO J39y6900 FogbnIsNMoE (EN-
mmoOb9b sMLYdYMO 3MMOWMY3)00Es0 Md30L aMB935L, Mdo3 nbobo domo-
dOM goobyzghnmgdedmg dnny3sbs s 89w939®, — 1971 Banob ©939809M3B0
3o3mmAs LAndHLMBAL bgmBgzMymagds. gb nym LYWL dMmnJdob” 3EIEIMOY,
MM LoMbsEME IMIVsEYOYMNY3696 sbagn Fbmaom bogzsmybhm BabMgoL
99Logabgmo.

09006b3900b 33M3M903d0 gohoMos 8990930 mmMbabdngdgdn:

e 3099000 083-0b dngMm B9LYOYMON LoNd3MMmEBM-bdSIM Booboboo;
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e 33bbmMmEngmEs sbazmgmnb J399y6900L gMm36ymMn 30y Hgo0Lb ©7-
30M35(305-M930m35300L 3MmEqLo: 883-0b0 MMM J33M30MES — 7,9%-00),
oo 0Madhebgmal gnMm3zebds bLHaMmnbgn - 53%-00. 063mboab 0960 Myzom-
300000 = 7,7%-00, ©3bagmam ggMmdsbnob BoM3s - 4,6%-00, 3mmobmoymao gym-
©0960 s BMbanmn i3Msb30 - 2,8%-0m (Bapp, 1995);

o gM3baymn i3Mabinb 3oMmadgdn oM Jgazmomy, 3o3Msd nb3ns MmgMmmb
®3oL0 - 35-sb - 38 EMMMIBEY 3ondsME., M3 1934 BennEsb YE3mMgmn nym.
0903, oM dmadbosms mgmmambghym LAHIbIMDDBY PIOMYBYOS S LMMMNb
mgdmmdg 01030LYBOMO FoE3mab oma96o.

LAnHLMBAL bgmMTg3MYMY0s, BIJHMOMN3dE, CMMML sgbdsms ,babab
3960MA7YD90530", Moms AL 3M 8Y39Mas Md30b0 BadYy3s60 Mmn Abmamom bo-
307 (HmM d3dMDY.

1971 Bannob — 1976 Bsdg 39Momeon, Abmamom bazsmybhm Babmoganb
nbHmMnsdn, 8gndmgds dn30AboMmM 9MMZg39M ,30MOTd30M ghodo®*, MM®ILLE
067LbHMOYMLE gob3003Mx07Mm J39y690L MMab bagomybhm yMmngmomMogdob
AhomAm-30Mmdgonb 89mabbdgonb Moymo 3MmEgbo 8ndnbaMmgmows, nbhgbLn-
7050 gobobomadmes dMgbhmb-330bAL AbmxmMam bogomynmm BabMognL ,30M3-
amb” - bogMmmsdmMmabm Logzsmybhm BMBEOL Mmoo o 39ML3JIHN3s, YoMNOEY-
0mv sbamo Abmaymom bagsmybhm BabMngob 3nMm3gmoa 3MbHYMgoN.

00M0ga, 0MyHMb-39LL FbmEMam bagzsmyhm BabMogob 3Mobds Bom-
dmdgzge oboma bLogMmmdmMabm Logsmyhm BabMgoL vYEoWgdMMds, MIbog
boxgydzgmo AsgysmMs nsdsnz3nb gJ. 3063LbHMBT0 — 1976 Bymb godsMmoym 3Mbxg-
M9b6330009, 867 AsdMYyomndgds anbym Mognm dgmmbg - 0350300 AbMBEMOM
bagomydm BabMngds, MmAmnb mgmMmoyw - JgomEmenmMgagnymo boxydzgmo nym
B6gm3mobngyMmn dmdmamads, MmammE ghmazsmn MgadEns 390600s67Mn cgm-
M0oob 3M0BabYdY, Mobog dMHMB-39LbAL BabMngab AsMAMBn Lagoamybhm Mygy-
m0mgonb 3Magdhogs 9x81dbgdmMo.

LagMMAMMObm Lagsmydm BabMmngaob Gomamgodo Bgmzmsebngmbgdn dm-
nmbm3zwbgb mgMmmb Mmmab gadMEsb. dDmgngMmon 8omaobn, dogsmoms® Myg-
®0, HMIgmoE BM63xm0 6gmMmIgHomnddnb 13ydgdgogmas, mdmmb bhsboom-
H%9 ©30MYB6500L d730MYOMMOLIE JoaggdEs. nb dMLIBMYOSL, goM33gxm™n
dmnx0E0Myo0m, n®0sM700b696 BMNETsbn, dsdmy3dn s bbzgda. nbobo dbomL
39960©0696 LogzamMybHM d3BMOL MZNMMYZYMNMIOSL, NMdIMY0EB6 Logsmybm
baygMmb 6900LANgMN MYgnM0MxdnL 6063333 s P30MdhabmosL sb60gqo-
©696 939Ma30 LagsmMyH™ 39MLOL MY70BL. 08350300 3MBRgMgBENNL Bnbs 3gMn-
mdn, ©nb3xLbngdds v3809d07M0 BMY700sb, 60BBgLAYEMS o 3Mmmahozmbm
6M99030 goonbsEzmo.
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03350300 Abmymom bagzsmyhm BabMngob BYbJENMbaMyds egxwydbs 890-
©93 3MmLHYMHYOL:

e LOOMMMME, Yofymaom ndbs 0MgbHMb-390LOL AbMmBMam bazsmybhm
690M030L BYOESTgbHMn 3Mnb3n30 — BogboMadma 3oM0MHg0n s dmb.
939M03 LOZIWYDHM FMLBY FoILIMY;

e Logsmyhm BabMngdn ImbBaboamg J39Yy6900L, LogzsmyHM MY700900L -
x04L0MxONL M30LxBWYds B0gEYM, LLA-0L BngM EO©Egbomn, d30w930 Lsdon
3Mnb63030L gomzamnbBnbgdnm:

> LogsyHM 39MLOL o603 MgONL v3Mdom3y;

> Lodnbom bLogoamybhm d3dsMBY 6700LBNgM0 FoyHob Tm3mgzonsbo
03390000 MY93900L M330006 3309xdnb d0db0m, bognMmmgdab dg0mb3zg3edn nb-
00M39630900L 3obbmMENYMYONL oM EIOYMYO;

> LogoYH™M BabMognb AMbsBnmyg 439yb690L ImMOL SoM@HBoMMmYMN Fom-
©909mM700L 330MHMOM ©I(339.

e MJMMEY300Ma bhabooMmbob Bogzma® d93mmadym ngbs SDR-0bL bH6-
smbo, MmammE dmszomn bogmmnsdmmaobm LssbgaaMndLEMMgdM 3omyds;

e 09M0E0YMIE @sbMYMEs MJMmL EJIMbYH0DsENY: gonddms dobo Mman-
303mMyMn Qabo s MmJMmb 3oMogdn, 396Yys EMmsMab MmIMmMDY doE3ms. mJ-
MM 1339 oo BamMAmMoagnbos momgdgmgdaob LOdMAL s Logsmydhm 33MLOL
dm3mab BgMbhomb;

e  ©3304LOMES bagMmddmMabm bagzsmydhm BabMngnb M9armnMmgdsadn bL-
®-0b gadmoomo Mmmo, M3 8608369mm3860 sdMAbS LagMmadmmabm bogoe-
oybhm bobHgdnb gobdh303900LM30L, gobLZgMMdnm, 583-bs S EoLY3mMgmnb
bb3s nbEIYLAHMOYMSE ob3nMdMydym J39Yy690380 9.6. ,LobsgzMdg dmzgdab” Bg-
393mgbom 3ub3nmoMydym 863039 3MMOMYTg00Lb 3MbHBY.

0d900b393000 oM 3Mab ab BsgdHn, M™D 88 3MMdMgagoL bdnMom ssMm096
1930-0060 Begd0L 3M0BOLL, MMIgMAsE 00 EMML bogMmsdmmMabm 38gMmMONL o
LagMmmsdmmabm bogsmybm BabMngnL sbazMgzs godmabgzno.

00850300 Abmymam Babmogb goMzzaymon 898330MIMdNMN 3o3d0Ma osh-
600 6060 bagomybhm BabM0gMb, M3 NT0mM godmabohgds, MM — SDR BagdHmdMmn-
300 3M0b 038 mmsMmab dmEognEgnmMgdymo (86nmoymn) gmmMs. s3sbmsbosy,
0005030L Abmagmom BgbMogn, 6MYHMB-39LOL BabMogmsb gaMmgdnom, gimm
dmgdb0mo o 989JH00s© BY6JE0MbaMyds, Mm1dEs, baMomdyma boMm3zgdydn
3gdmb . 0035Mnmv®, SDR-L MJMMLESD 3abbbgzegzqdom, boggmsmo moMmyxdymMgds
oM goohbne o 3g9MomEyme, @mab 6abMngdn agomEs dnbn boMomymggdab
20MY639mymRe.

1974 Byemb, 339Mo3 LazoIPH™M 39MLBY goaLb3WMNEEb godmadnbamy, 3oyd-
0@ SDR-0b mgdMmmb dnbssMmbn, Mab godma, 0L 396M gobs LagMmsdmmobm bssb-
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30Mn3LEMMYOM S EI3MM3900L LMYMBILM360 NBLAHMYBGOEHN. SEMdIM, sTnm
d90dmyds 00bbbsL ab Baghn, MM gL bym gxmMm bdoMow dbEgEmM0ogb bmaz-
omom bagsydhm BabMngdo mgMmb Mmmab smEax6sdg o MmgmmE SDR-0L, sb)-
39 omsmob mgmmmn Asbs33zmgosdy. 88 bagnmbb A396 IBMM LB3IMNMgdom
bdha®nob dmAY36m Mms3dn dg39bgono.

30mb@H053o030b AbMGBMoM boagzamyhm 6xbMmogn: bogsmyhm
3MO0mM0B30006 — bogomydm ggm3mmadniodoy

2022 Benab 24 gdgMm3zamb, Mybymob dngMm 3Monbob Bnboomdgg mdnb
©o00yg00b 890093, ©3bzmgmds MYLYML 93MbmMBnzyMma LbJENgd0 SYBLY
(BBC, 2024), Ms38o3 dbmymom g3mbmadngnmo BabMngn Menlomymo® JgE3oms.
3amosmyma g3mbmdngnlb sMdohadbhnmsboebd ghmaw (Papava, 2022a), 033mM90s
3mmodsmymo bogzomyhm bobHYTS3.

596 30093 COVID-19 35609000L ©o6yg0s3@9, 9MN3MmMyLNsb3ds bmzom
B69LMNaTs, MMAGMbIE 003 gEas LOM3900, oshAJoMs 3039MIMMAIMNBIENNL
3MmEgLa (Rodrik, 2011, 2022). 3039M3MMOsMNds3Nsd 30 — EnEBomo© byma dg-
36ym gmn3mmmyboobo dbmxzmom BabMogob d9bsmAnBx0sL, MoE BaMmMo d@SL-
OPMIOL gMMOs™MNBI3N0LS s BbMmBmom BgbMngob YMMNgMNIs330MmL (Bogs-
annms©, Amadi, 2020; Ardalan, 2012).

9M3MmmyLsbds AbmBMam BabMN3gds s 3039MZNMOIMNDIENST ©NE-
Bomo gobLbodmzms Fbmxymoaom bagsmydm BabMmogn, MMoabsa LagMmmsdmmobm
304MM0530 MNEYMMOAs ZEMOsmyM LaMIBYM3M oY HOL — 833 EMEMML g3m-
36mo. 3gMdme, 2000 BEnobm3znb, Y3gms bogamybm MadgM3znb 70%-dg 30 o33
©MMsMdY ImEomMEs, s dobo @MAnboMgyds LogMmadmmabm 3ogMmosdn 9g-
b3mMHOMMYOLY s N33MMmBHNMMYOL IBMM S YJBRMM dgH0 EmMmmsMab babbydob-
396 900dggos (Fofack, 2024b). s9geb godmadmnbomyg, 888 mmasmon, Mmgmma
Lbmgmomb dmsgzomo boMmydgM3M oY@, 3d8-0b 0bHgMaLYdL gobadmngmgod-
s godmnygbgdmes (Fofack, 2024a). 88 @mmsmab s338Ms mMBnbomgods, Mm-
3mmE LogMmmodmMabm 3ogMmdadn, obg3g, bmazmom bogzsmyhm MadgM3903d0
d90dmgds absbosmgL, MmgmmE bogzsmybhm gamdsmndsE0..

©abagmgmab dn0gM MyLgmob B0bssMIIY3 obgLYOYDs 93MbmMDBngyMAs
069309088 933 EMEMOL gmmdsyMm EMINBnMYddY Bgge3mMgbs ngmbns. 93-
Mon60d0 M3nb obyndedmg, MYbgmab bagsmyhm MadgM3zgdolb gMmmn dgbyog-
©0 ommsMdn nym, Mobo 8608369mm3560 BaBnmn gobmezbadymo aym ggmds-
60030, LOx3MIB3IMTN, NE dM0MBYML s No3MBNsdn, MMIMYdNE 8370000,
©sbogmgmob bbgs J39y690mb gMmmo, dMb3M3nL gamosmymo 3nbsbLyMN
LOLEHYBNLESE NBMENMYOdSL sbmMENgaNgdgb (Wheatley, Smith, 2022). 88 Emm.-
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Mob, MmgmMi Emdnbsbhymo gmmosmymn 3smydnb 3mdogonl dgbybhgdob
3m6h39bh0om, gobLgyxmMxdym MMmL 8dd-0bs s obo dmzogzdnmMggdnl dngMm
0xgmmModgmmdadn sMLYdYmMo MYbgmnb momddnb 300 ImME MMMl goynby-
0 39H03900bL godmygbgoob dgLodmgdMmonb GoMomME gobbomzs BaMAmy-
3960 (Booker, Conner, Wessel, 2024).

00bob0ndbs3ns, MMI @MmEaMmab, MMamMmE ganmosmymo boMgdgM3M Fomy-
H0b bhahnbo 330MEY0Y, sM3dbmmmE ggm3mmohndnmn Qagdbhmmadab, sMo39
033-0L Bob3smMyMo 3mmobnznb gedma, ML 899ggomai3 hnbgmab, 3mbg 3Mmbanb,
Ho0mMabnb S 3M30Ms gogMmmnabgdya bosdnmmgdnb 39bHMeMyM s 3MdgMm-
307 6563900L 883 Emmsmo bym Jamm bozmgosw bgnmogdso (Bleicher, Lipsky,
2024). bagMmmodmmobm bazsgmm M3gMoEngddn 388 Emasmab bb3s 3oayHgdom
AoboEzmds, MoE ggm3mmoadnidnmss gebdnmMmogdymon, 333nMgdL mmomab,
MHmgmmE LaMgBYM3M 3oYH0L MMM, MYIEY, 3MnbEn380 — gL P3065L369m™0 b7y-
ansdEg 85063 39M 0g69d0 ay3sbnma (Weiss, 2022).

MmgmmE 9339 9m360869m, 088 EmmsMmob @mInbaMmgds dmem babgzamo
LOY3960L 3obdazmmMosdnE dgMygmodEs. 39Mdm, My 1970 Byanb 83 3omyYH0bL bo-
o Abmymam M9DgM390d0 80% nym, 1980 Bennbmznb gb doh3z36909m0 58%-0Y,
bmam 1990 Bnbm30b 30 47%-0009 ©o9Es, MydEs 2000 Baobmgznb, MmgmMs
993mm sm0b0dbv, 333 3ondaMEs 70%-0Y; 9d0bL 99093, 983 EMmMMab Bog-
00 AbmmMam bogzemyhm M9BYM39030 333 NBYM 39ds S 2020 Benobm3znb
59% 8900306s (Graham, Tran, 2024). dbmganom bazsmyhm MgdM39030 883 M-
smab Boanob d5930M905L Meb sbmEs sMs nbgmn 30MYHgonb Boggdab DM,
MmgmmoEss 930Mm, 0960 s BxbdHo bHIMWNB30, sMBgE IMIBIM3900LbM3Z0L
dMobhman30ymo abgomn 3syHaoab Bogdob DM, MmgmmMogss s3bHhMomo-
7600 o 3o6symo emmasmo, AnbyMmo nysba, badbMgm 3mmaymoa 3mbo, bobgawdy-
Mm0b EMmMsMmo s b3sbENBs30YMa 3smyhgoo (Arslanalp, Eichengreen, Simpson-
Bell, 2024).

13M3060d0, MPLYMOL MBNL EVBYGONLMSDS3Y, gMAsMNBIENOL 3MmEgLbo
3MbyMMBMs30YM0 aMOsmndsEnnb ghoddy gowssnws (Papava, 2022b), MmY-
Lo AbMmBOML §39Yy6900 oNYM LD FZYBV®: obagzmgmnb LobgjEngdab dbsm-
©s9g9M, MLbgonb BboMEeddgMm o BynhMomym g3gybgdsw (Papava, 2022a). 8g-
09350, 9M03MmybNeb3ds dbmxzmom BgbMngds dMozamM3MmMyLNSb FbmBmom
BobMogo® ©snBym HMmobbammMmdnmMgds (Sachs, 2024). MmEaLsE ggmMm3mmohniymo
gagdhmma bgmb PBmab bszsmyhm ganmdsanndsEnnb 3MmEgLL (Koosakul, Zhang,
Zia, 2024), 999dangdganng, 88sb, 8gLodsdnbn gogangbs oM 3gmbogb bmaymom bazs-
oM 6aLbM0EBY, ME 3039MIMMOSMNBIENNL 3MMELYE ob3znmaMmo.

La3oMIYBHM ggM3IMmongs, sbamo sM sMab, MMEgLLE bagMmmsdmmabm 3o9g-
Mmosdn 30myhadnb gobbadmgMadn, sbg3g Lagomyhm MIBIM3xd0L BMMBnMY-
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0080 — 3ggMm3mao@n3dnmn Qagdbhmmgdob gogzmgbs 0dMEds. 3gmdm, 30M39mn
dbmgmom mdnb 398093 gogm3mmainidymas dmbhnzgdds 3608369mma3s60 Mmen
d95bMmo bagMmmsdmmabm 3amybhob oMAg3sd0, dnbo LogsmyHm MadYM3900bL-
0300 godmyg690ab 80B60m (Eichengreen, Mehl, Chitu, 2017). smbsbndb6s305, MM
39M3mm®n3dym RagdhHmmb, bogzsmybhm gmosmndsEnnb 3MmEgbdng, o43L sE-
30mo (Cohen, 2003), m393s, 8oL y30Mahgbo 8603369MMOS 3M gooAbns. 0J9wb
30 300mM3nbamMgmob ©ab3zbs, MM LOZWPH™M FNMOIMNDIENS S LagsMYBHM
39m3mmodngds 30 oM godmmoEbozgb, sMedge, 9Mmdabgmb 83L9096. ndozMm-
JmeE, Mmagmmz Bgbo, dgoM3zgnam abdhmMmonm 3gMmomedn, gMmo-gmomn smgebn
byds mBnbnMgdowmn (Papava, 2024).

006087Mm3g ggm3maodnggma bobhgognob 3603369mm3s60 3oyM3393-
anmonb 30Mmogoda (Hasnain, 2024) s Mbgmdg sbagmgmnb dogm ©obgbgody-
0 L¥BJE30900b By 3edMbB3gnMn MoL3NL ggm3mmahnznmo BMeadgbdHsEn-
0b godm, 3momMmohgho gabs sMmedsmpm mgmmb, Mmammz sm@gmbadhnymo
M9%9Mm30L FoMogg0onb 3603369mmzab0 DME, 0M3370, LoagMmmnsdmmMobm gogMmm-
0580 bbzssbb3s 3sayhHnb godmygbgodsE (den Besten, Di Casola, Habib, 2023).

R3JHMOMN300, 93Mm - dnbo gozmEgmgdab dobIdHo050nsb godmadwnbamyg,
0Mob dgmmyg LoMgdgMzm Famyds, MYIR, AL oM Fgndmoas EMosYM 93Mbm-
803080 038 EMsMb Bomnobs Adobsizagds (Hutagalung, 2024). 807bg©s350
nd0bLy, MM 93Mm 2023 Banob damadsMmgmonm, ganmosmyma bagomydhm MgdyMm-
39000 21%-0b 895039000, 90 307 HL, 93Mm3szd0mM3n sMLYOY0 bHMYIHIMYMo
o 3mnhnldyn 3Mmdmgdgdob gedm, MsE 3ob J39yb50L ImMmab sMozmmmonbo-
M903m x30b3smyM 3mma@nldsb gobodnmMmdgol, MmgmME y6039MbomyMm boMg-
99M3m 3gdHn3L bomsbsm LandgEmmods sfM gooAbos (Yoshimori, 2024).

2023 Bgb, sMmedbmmmo ©sbszmgmab dngm LobJrnMgdymads MYLYMDY,
0M3090 ANBgmMBoE 3odmoboms dMe3omM3mMmybnabn gammdomyma bogzomydm
LoLHBOL bagnMmmagds, MPIEY, 883 EMmMIMab EMdnboMgonb absbMmo s b9-
00b3ngMo Lb3zs seHamBbsHNYMO 3oMmybhom dobn, MMgmmE gEmosmymMo bamMg-
B9M3m 390y hHnbL, AsbsE3mMgds, dgh-603g0s@ sbanm Imdozomdn Mganbhy-
Mo 39M Ronmamygods (Born, Krys, 2023).

BRICS+ — 300mOL 933 @mmamab, MmammE ganmosmymo baMmgdgMmam 3o-
ayhob @m30bomgdnb Bnbosmd®ya, gobbazymmgdyma Mmana Jgobmymmb (Liu,
Papa, 2022), 90, 330M39mgb ymamabs, godmnbshgds 633MMONM s godNo 30d-
MmMdob 9Mm3bym 30mydgo0m gobbmMEzngmgosdn, ML 3933 o010 Bo-
0900 938 EMMOMNO P339 SM3M E3ENBEYdY (Ciliers, 2023). BNNEMOST0 o3
939y69035 dmabgfmbgb 9M 896900006 3ogMmdnL 65%-0b Maznsbm gMmzbym 3o-
any(hnddn gobbmmizngangds (Dsouza, 2024).

28



]

dbmgoenm bsg30098m Fabhognb 3gbgdaba ,30h0d0Es6* ,,3MbLEBNIBIN30809"

MmmgmmE 36mdomng, 63300Md0L EMMsMTn BsbBIMIMIIBNL, 967 Bogzomd-
ommsmob bobhgds 1970-0060 Begdab dgodn gohbEs. 890935, 88 bobLHYBD o-
ddmogms 900 @MmsMmab, MmammE dbmamom baMmgdgmzm 3omybhob 3mdoEn..
990mambndbyamn 30HgBgd0L godm, MLbgmob B0bosmd®a bszmyMn 93mbm-
903960 LO6J3Ng00L F90MMY0sa gobodnMmmods ab, MM d93M0 J39Yobs boz3MMO-
ommsmob bo33mo@ bb3s 3oy®Hadab gedmygbgdsb ob60ggob y3oMmehabmosl
(Fofack, 2024b), bmgnm bogOb sM3dgMLY s AnbyML dmMab §6gMagHN3YTN 393-
oMol gommMda3gdnb gwagsm (Yu, Xing, Shen, 2022), 6s300md@MmMaMab 6s3-
0mM00730600 AsbsE3™ds IMbEs s Bagmmdnm 3ogMmonb gMmdymasnsbo 3mb-
HMogdhoon 1339 0996800 bmBnboMgdyma (Jegarajah, 2024).

760 306036mML, MMA 393M3s 3ob3003MJd3AS 3940600, 33Monbodn MY-
LgmM0bL ML BY9ds0Y, 3oENMgONM MY godmmgzs byMgomo, MMI 33 M-
Mol sanhgMmbohnzs 3gmbmes. 3oL 39093, M3 sLL3MgmNL dngM dMmb.
M7LgML EOLLBIENMYds (093M0 MPLYMN d3630L SWIFT-EO6 gomnd3s o dabn
300 denME© EMmMsMab maMgdmgonb bagmmsdmmabm sgdhn3gonb goynb3s), gob-
30000M700©0 J39Ys6900L gL byM3znmo 30093 JBMM godanngMos (Ghani, 2023).

00gbgmazs@ 030by, MMA Anbgomo HMBLLLIBMZMM FoobEgddn by yx3-
Mm bdoMs 0ygbg0L 09s6L, F0bo BnbsBLYM LoLEHYTs o0bE MAZOS PIIM3NEI-
0mn sMdbmemE 883 EMMeMdY, sM339E 883-0b BnbsbLYM LobLHYIDIE, M3
©0E0 SMO30MON0 Jobmmab dmds3smdn gogMdgmmyods (Greene, 2024).

3mmodsmyMm 3ogMmdadn Anbgmab ddsM©Ts MmmAas 03560b, MmamMmE gem-
00mMYM0 307 H0b bHsHYLOL 3T dLL Fgnbym bgann, MYIEY, 3MLYOMOL Mdo-
9ddamn 80d90500 (39MdmE, 3s3n¢hsmab mdmomosdy 83s3Mmn LabgmaBogm
3mbdhmmmo, 80bsbLYM d03DMYODY odg30M3mmMONL bogmgdmos, sbygzy, 9fM-
M33MmHnmo 3mmahn3gmo domsyamgdnb 39bhMsmndeEns), Mab gsdmg, 093Mn
9399068 06 3M0b M365bBs 07560 LaMgdYM3M oY godmnygbmb (Yoshimori,
2024).

MmmgmmME 306mdnmny, BRICS-0b 939y6900 030M9d96 9598606 sbomo LboMg-
99M3m 33y, Mol oMadampm o8 J39y6900b 30myH9dal omomono ngbgds
390YsMmydymo, sModg, 3mbhabaogmo mimmamnzg 046900 1dMI63gmymanmo,
M3 @YEMMMNB3E00L 3MMEgLOL goBIMOIMYdIL godMnb393L. 53 sbamn Zomy-
HobL BaMBohg0s, obomo, 838 EmMmsMnb dndsmo 3oL bhsdnmyMmMdIdY ng-
6909 ©sdM3ngdyao (Pistili, 2024). 3Ma3sm0 0bLbHHYEM0, MMZsbadsENYma
s Hh9gdboznma 3MMAmMgdnb gosndmammonb godm, BRICS sbsgno boMgdgMmam
30myhnb d90mmgonb bagnmbab badmmmm gooby3ghnbasb F9M 3093 IMMLSY
(Eichengreen, 2024). 395 smdmbs3MyMIn gobznmamgodymn 863539 SmmohngyMo
3M0d0bo o nM3b3n Mdn, 80 39ML3gIH035L 300093 IBRMM dPbm336L bEb.
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©9EMMMnds300L390 BoLBEMIRgOLL, MMmamME 883-0300, 8139 FMMOdS-
oMo 93mbmangobmznl, bgMomdymo J9w9ag00n 93690s. 3gMdme, 883-0b g3m-
6m0030%9 dgbsdmms nbgxmsignygmo BgBMms gondoMmML, bmenm 8dd-0b 3MdN-
30o 30 -LogmMIIMMmOLM LOxNBsBLM NbLHNDYHYOdn TgbyLHEAIL; nds3MMY-
@3 3M3gMM0 3ab30maMyd3n J39Ysbs sMedsMpm maamdn bmdnboMmydymo
30m0b AMEYmMMOLL 39003300700, 3M89, Loggmama Ma30L JBMPYB639MYyMBILLE
99dmgob 1nbsbbymMo s3hmbmdnnm (Hutagalung, 2024).

©ob3360

0Mo30m3mmybnsbo dbmxymoaom BabMmogn, MMAmMaL AsdMYysmnogds 80375005©
0000b3MgMObL, dmMgym 39ML3gJHn39d0 dgndangds dobmab dMsgzsm3mmybnsbo
LagMmsdmMmabm bagzsmybhm 63LbM0gnLb BMMInMgdnL Loyydzgmon, M3 oydysmy-
00 3mggdhHnamo 3aemyhnb godmygbgoob begMmmsdmmabm 30gMmMALY s 86g30MNT-
LEMMYOTN. 88370000, 0L 30M39mn 6086900 Y339 LobgBs: Bnybgezem 0dnbY,
Mmd BRICS, 36mdnmon 90%999000b godm, boMmymggob gobognb, ds0bE v3Mdg-
oL 3980mdsb gogmmnsbgdnb dngbom bogmom 3omydnb 99936009, Ma3 6g3M0
939469000L 396HMayMn 05639000 MIMML H3MBOHGOL ogBYdbde.

3Mmaghogmn 3amybhob 899860L 3nM3zgm ghodsm dgndmagds Aonmzammb
BRICS-0b g39y690L dmMob 9MMBsbgnmob Zogfmdadn dmbobogmg 9399y6900L
9Mm367mn 30myhg00b godmynbgdab 3MJhn3nb obgmazs Ahnbymo nyobob 3Mo-
mmohghob 30MmMOgddn, M3 o0 gogMmmnabgdsdn Anbgmob g3mbmdnznb Bodyzsebn
MMM gob3nMmmogoymn. YRy, IM3mg390nsb s LadYeMM33Nsb 39ML3gT-
03030, gamdsmyMo oLIdHsd0m, 019360L FM3M LYBZIMNALEMMgdM o LoM]-
99M3M 300MHO® 3osd393s domnsb Logdams. sd0b gfMmm-gMmmn FmszsMmo d0dY-
B0 Anbgmab 93mbmangadn oMbdymn boMmymgqdns, M@ dognsbymadymn ©s
Jmmbozgmn bobnoomn dgndobs. 39Mdme, s@anmo 893b gmbgdob 0sdMnL 363939
3M0dabL, 9Mm3zbamo 93mMbmdnznb LagMmmM 130MN36900L BDMELL, Lodsb3M M-
30L 3odmngMgdsb o gMmmmodmnzn dmmbmzbob 8939033sL. o0 3MMOMY3700L
©odma3nb 8603369mm306 Bodsmogmagds Anbgmab bogsMgm g3mbmadoggmo
3JH0gmmonb godmngMmads, dabLoggmmgdom, 30 - 833-mob 3ogMmdob dmEymm-
00bL goxzaMmmmgds 800hbg3s, MadnE EMEaML, AM3Mg350Nd6 @ LBTYIMMMIZNS6
39ML39JHN30d0, gosdbyzgho Mmenn 9769d0.

0000boody, d0gbgeza@ 0dnLy, MMI EmMmsmMab 3menodnigmo BgBMENL
nbLAHMYTYOHOE odmMmYyqbqded, Maboi “weaponisation”-b P6MYd90 o CMMeMAn
©96m3nboMmydgmn gdsmMTsdsM0 3ghn3900b goynb3n0m godmabsdgds o sb3oMBYY
sbomo 3aamyhgdob gedmAgbed, mgdmmdg 8oddyenn ,LHgndmzmnbydaob” s BRICS-
0b bamydgMzm 3oL 9.6. ,mIMML 3omamnb” babom, EgEMMsMNdsEN0b 3MHm-
39bo gosadmngms, 3mLbHNsBanznb, 86y dMezam3mMmybnabo bagMmmadmmabm bogs-
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aoyghm BgbM0gnLb M boboo AsdMYysenndgdy, Abmemme dmMgymo 39MLb3gJho-
300 bLognmbns. sbem FMBszom™In 30, EMESMO 333 dMAGdS LogMmedmMmabm

LogsmyHmM bobhgdab (BgbMmogab) gebyymaygm BsBomsc.
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The article argues that the old world order is rapidly being replaced by a new
one. The previous order, established after World War Il, was shaped by the global ri-
valry between two superpowers with opposing political and socio-economic systems:
The United States and the Soviet Union. In the early 1990s, the collapse of the USSR,
and, with it, the so-called “socialist camp,” gave rise to a unipolar world order domi-
nated by the United States, replacing the former bipolar system.

At the heart of any world order lies the global economic order, understood as
the systemic unity of rules, laws, norms, and the supporting infrastructure of supra-
national organizations that define and regulate economic relations among states.
The unipolar order that emerged carried a distinctly liberal character, sustained by a
global economic framework rooted in free trade.

The article conceptualizes the international economic order as the integration
of global trade, financial, and monetary systems. It traces the historical development
of the global monetary order, from the Paris monetary order to the post-Jamaica mo-
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netary order, emphasizing how each subsequent order arose as an attempt to resolve
the systemic contradictions inherent in its predecessor while maintaining essential
connections to the previous system.

Before the COVID-19 pandemic, the US-led unipolar world order propelled a
phase of hyperglobalization, reinforcing the central role of the US dollar in the glo-
bal economy. In this context, the dollar’s clear dominance in both international trade
and global foreign exchange reserves can be described as “monetary globalization.”

However, Western sanctions imposed on Russia began to challenge this domi-
nance. The outbreak of Russia’s war in Ukraine ushered in a phase of confrontational
globalization, accelerating the shift toward a multipolar structure: a transformation
that inevitably impacted the global monetary order.

Currency geopolitics, where geopolitical factors increasingly shape both the
currencies used in international trade and the composition of foreign exchange re-
serves, is not a new phenomenon. Since the First World War, geopolitical motives
have played a significant role in determining the choice of international currency.

Although the geopolitical dimension remains influential in the era of currency
globalization, it does not fully dominate the system. This suggests that currency glo-
balization and currency geopolitics are complementary forces, with one generally
prevailing over the other at any given historical moment.

In the current uncertain geopolitical landscape, coupled with the risks stem-
ming from Western sanctions against Russia, two notable developments are emer-
ging: the accumulation of gold as an alternative reserve asset, and the growing use of
diverse currencies in international trade.

The euro, however, cannot be regarded as a reliable universal reserve asset.
Structural and political limitations within the European Union, particularly the ab-
sence of coordinated fiscal policies among member states, undermine its stability
and diminish its appeal as a viable alternative to the US dollar.

China’s expanding role in global trade has fueled the rise of the yuan as an in-
ternational currency. Nevertheless, objective constraints, such as strict government
controls on capital flows, limited transparency in financial markets, and the central-
ization of one-party political power, make many countries hesitant to adopt it as a
reserve currency.

The BRICS nations have announced plans to establish a new reserve currency,
backed by a basket of their national currencies and gold. Yet unresolved institutional,
organizational, and technical challenges leave that initiative far from realization.

Three key conclusions emerge. First, a new world monetary order is taking
shape, combining elements of monetary globalization and currency geopolitics, with
the latter assuming a dominant role. Second, the growing geopolitical dimension of
currency cannot be ignored. Third, while the future global monetary system is likely
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to be multipolar, the US dollar will, at least in the short to medium term, continue to
hold its position as the primary instrument of international trade settlement and the
world’s principal reserve currency.

Keywords: World order, economic order, world monetary order, monetary

globalization, monetary geopolitics, hyperglobalization, confrontational globalization.
JEL Codes: F3, F4, F5, N1, 019
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9MnmOmMomOoy, Mmdgmos domBgznb dgdmbgzgzedn, mnMmbyyo AMmMIs MYSMYMOQ
39bgds 3aMomn 93MbmadngyMo DML 3603369mm3b0 RaghmmMmo.

00ombyymo IMmaob doMomoen 3MohgMmoydgdo

1. ©sbogdgdab msbodsmn Bgbsadangdmmogon (93mbmadngyMmo s bmEne-
oymo 3mbhgdbhom), 39MmL3gdHoymo, bhsdnmymMa, 3Mmeydhogmo bo-
0990mbL sMLYOMOY

2. 30933350M0 o bodsMmmnabo dgdmbagomon

3. 30Mm3bymo o 3Mmxgboymo dMEob dgbodmgdmmogdo ©s 39M-
b399dHn3900

4, ©sbsgd909m™MNbY o dnbn Mzsbab 693M700bM30L goMsbhoMgdymo bm-
30SEYMO 333, PIBRZIZS P JOMYOIIMYMRBS
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5. 0ombyymo bodydom EMM s dMmBnmo JMNNgMNMOd0L MBOEFNIWMYMON
©s bHodNMYM0 ZowMMIY0s, MxanbHMmoEns LMY sbegddgoob 3nmm-
09030
6. mM3asbndoEnymn o 396959MYM0 osbyzghnmgdgdab domgdalb 3Mmm-
390L30 sgHngMn Imbsbogmdnb gbodmgdmmos
7. 3magmmOmo o JbogMmombm bodydom gomMmgdm Lsdydom sEanmdy, dm-
0135300 3nMm3b673mo0 38¢)n30b3980bs s Fobo JRMYd9dNL LMYMO IG3-
300 30MMO90dn
8. LVIYIoMbLY O MEsbyMo 3oMEdxMx0500L 30Ma® 3bM3MYdLMSE do-
msbbo
9. 396gMymo ob3MNBnboznob smdmxbzmy, 083830 dMmInby s ndy-
mgodnmn dMmanb goygddgods
10. 9x9dbh0obo bmgnsmyMmo 3oMHbommmMOs, ©NdMMan, 536Lsmn LMENs-
myM-gabogmmmganymo 3madodhobs s bymddmzebgmmdsbmob 3oman
IMM09MMogd0L, JMnngmMmagseggdonbs s yMonngmndsdhngnbEgdob 3o-
Mmdg0do.
mombyymo dMmAnb 3Mb3ax®Ens, Lodmmmmeo, nbbHndHIZNMbsMNdYdYM
n0gbos 2008 Banob dbmM-0b EI3MENSdn ,bmEnsYMo LLdsMOWMNIbMdS LoTo-
MoOobo gammdsmnds3nnb 80H6900bsm30L” (ILO-Declaration-2008), MmMAgmog
035mnbbnbgo@s, MM dMmAaL Logmmedmmabm MmMm3sbadsEnob yzgms 693-
Mds LObyMIBoxrmMD Yo oshammb dmmoahngs, MMAgmnE 30D aNbbszL
m0Mmbgymo dMmM3nb 8006900L dnmMby30L. oMby AMmMAnL 3MBEIBRENOL 3o3-
ME3gmod0b 8603369mm3ze60 Bnbsdnmmos nym s@sdnsbyma gogdhmmab ddsMoo
06009369mmds 93mbmanzgodn. d9Lsdsdnbs@ Fomagmn baMmnbbob Lodydom sw@an-
900, 39093000 306Mb0gMn 3xrm™dg00b 3o(h030L393s S 9BRIIHNs60 bmEnsmy-
Mo 3ambhbommmods, 3obo doMmoms@o dobsbosmgdmgdo bgods. mambyymo dMmady
3ME39mMEYds MmammE gmmaIsmym, nby sMagmmIsmym bgdhmmdy s bmmion-
2O E0s M330L98mMg00L (L3dYdom sMmAY3360Ls S gogMMnsbgonb Mms30byBaNg-
09), L¥BIMMMNBBMONDL, YLoTRMNbMYdNL S d3©3BN6NL MEMbLYONL 3sdhn30LEY-
90L 3Mnb6303900L VE3NM
390L33YMMYOYMO YPMa©MYOs JJ3I33: LMENIMYMIO PIYBII F3IBIOL:
d0gMmab®Mgdn, d9dmyymo dgbadmgommonlb dgmbg 3oMgdn, Bsbogmmdmagn
ammaomo gbsmob 8dmbg 8853900, sMagzmmMdsmymo bgdhHmMmabs s boymaysib-
m3Mgdm bygMmb 07353900; 396aMHM NBBSLEMMMOAOSL: Jomgdabs o F80v3s-
3900L Mobsdsma dgbadmgommM0o900; 3bdmagadMEgOL: gabsmmydab, sbsgdgodn-
Lo s HMYb0bgnL YBDMYb3gMYyma3o.
ym3zqgmn3zg smb0dbymo@asb bomgmons, MM mombgymo dMmads sMmob ymg-
@mobdmIE3gma 3MbEgIxBENY, MMIgmoE gbgds MmammE LOTPdamb sMLYOMOLL,
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5b939 d0b bamabbL, 30MMdxOLS S 3907390L, MMaMMmE 06N3009d0LbM3ZNL, SbY-
39 LYBMBsEMgOabM30L. AL BMIME]BL nbMHgaMnMydym Bdogmdsb dMmadnb
y39mo L399 ™Mb 0dsMMydom s 3Mnb sMbgonmo bomaMnodnb d933nMYdNLY
©o 03Man gobznmamydnb dombBgzobmgzab. bEmMI® sdndhmad, 2015 Benab LgJ-
®H9009M30 gogmmb ggbgMomyMmads sLodOmYsd, oMby IMMAs s NMbYYMO
3mmdnb mab BgbMngnb maba L3ghHo (nb. bgds 2)-gsbo@s sbomn 2030 Emab
690M030L 3obyymxygm gmydgbhads, MMIMaL dmnsgzsmo T0dsbns: bMYMO
3MMEOIdH03mo sbogdgdnl, sbg39 — oMby IMMANL Jomby3s Y3gme Jomo-
Lo O 00003030L30L 2030 BEobM3nL, 963 damMawn gobznmamgdnb 3nd69dN
(SDG) smnoMyodb moMmbgyym FMmBsL, MmgmMmE 8EagMomn §3mbmangyMn BMmEb
06003690m306 gogbhmMmL - moMmbgymo dMmI0L FombBg30 396939036900 oMy
70M3mmE abobym 800s6L, 0Modg ab BoMIMEagbamoas Mmgmma ,dEaMa©N
30630m3M700L aghmma“ (DW and the 2030, ilo, 2016). gogMmmb dngM Bydyds3a-
Omds BagMo©n gabznmomgdnb 80D690ds (SDGs-Sustainable Development Goals),
760 9dM3639mymb LHsdNMMMONL d960MANBYdS o 3Mdgmaonabo bmEne-
myM-93mbma3ngnmo damamonb 30Mmdgodab 8994a6s. b 30d6gdn ggbgmaanyma
obodomgnb MydMmyEnsdn - ,2030 Banob E®ab BabMnge®” ngbs smnaMmygdymo
©9 303bBMYmMab gob30m3Mg00L BnBB7OL (533) AsgbsE3m.. 3gbaMemyma sbod-
0m90b 89005009090 mM3ydgbho - ,A3960 LodysmmbL HMmIBLBMMIsENY: FgMa-
©0 33630m3M9d0b 2030 BEob EMob BabMgn*, 8903e3L 17 ganmdsenym 80dsbL
169 d90Lo0030L J3900D06L. IMMANL, MmamMmE BoMIM9dnb Y3608369mm3569LN
RJHmM0L, FodhgMosmymo o 06Hgmadh oMo BobLYYEM0Ogd0L Bysmmb Mm-
anab gsm3smnbBnbydnm, mindgbhmab N8 8ndsbn (,moMbgymo 3MmBs @ g3m-
B6mdngymo DML - ,803Ma©n, 063eYdYM o dgMan 93mMbmangymo DML,
bEAYWMO s 3MMEYIHoIMo EoLEJdgonbs s Yyzgmabmznb mombyymo dMmAnb
bgmIgBymods”) 3mbEI3HNsMYMI® 538380Mx0L gMMBsbgmmsb mombgyam JMmm-
9oL o 93MbMANgM DML, 3gMdmM, 0L 3N3MYOL g3MbmMAnznMmo DMENL, .-
Log4d900Ls o MaMbgymo dMmAnL bgmdgbymoob, sbg39, JLbaxsMmbm, LEIYMN
©o bLsndgm dMMANL 30MmMOg0dn EoLOJdgdab sMmibheboombymo gmmMIngdob
89030M9000L 09E0EMYdMMOLDL.

moMmbyyma 3MmIab 3mbEgxEnnb bogobmbamdemm d3Bs o dnba
M90mM0BH300L 37E30MmxdMMAS boJosMmmzgmman

0000065My gmmdamndsEnnbs o 93mbmadngnb go@Mymo HMmsbbammMas-
300b 30Mmogddn, MMEo J39ysbodn LHsdoMYMI® Mnmddnb PBMYb3gxmMymMan-
ns 93mbmangyMo BMoob H9d3dqdn, 397393MMONLY S LoMsMNdb 3MmMOMADy,
3303 30083MgL godmB39300 MAJOS. ,1991 BML ©BMYP30070MMAAL TMm3m-
39000L 89093 06033690mmM3560 d3Mgdnb dnnbgmezs® J39Ysbs 3xaAn3n 3godmb-
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3939000 606539 ©asL, MMIgMMsgeb J0ma3mMgbns maMmbgyo LBdyTomb, 3MMINL
30M3633mymazs yzgmobomaznb. bomsmaodob 9330M9dab dnybgwazgem dobo m-
69 ©o 35LAH0900 33mo3 Fomamn EaMAs. AMbsbmgmdal goM3zgymon babomn
LMENSMYMIO IYB3I0S S 3MLYOdMOL Focn bomaMndgdn AszaMmmbob Mabzon.
030Mo0s J39Y460L Imbobmgmdy, sdgMgonby o oMy dngMmaEnob Jsmomon
8oL Hod700L godm“ (DWCP-Georgia-EN-10-06-2024). mMmgmmE H9dmm sxm3603695m,
00 0603369mm3060 3MMOMd900L odmazs 8gxdmgdgmo ndbgds mombaymo
9mmdnb (Decent Work) 3mbBEgagnnb Mgsmndsignnb gomgdg, Mmdganbsg bawydsg-
™0 adhmoOMnzo@ 1993 Bennsb Asgysms. b nb 3gMomons, MmMEs §39Yyobs dMmm-
8oL bogMMIMMAbm MMZsbndsEnab (ILO) Bg3Mn gobws. 018 EMMNELb MYdwy
bLagomm3zgmb MoHnBRnEnMYOxM 8g3L ILO-L 42 3Mb33630Y, o dmMmab y3gmo
8 ®¥Ybwsdgbhymo 3mb39630s". Lagemmzgmm-9g3mmzazdomal sbminMgdob d9-
ms6bBgos (Association Agreement), 3obbozgmMmgonm 30 mo30 13 (obsgddgods, bm-
303MyM0 3MM0GH03s ©s 036303M0 Jgbsdaygdmmodgon) (3gmsbbdgods, N°200/42,
27.06.2014), 83509013 gob bagoMmzgmmb: 3BMY639mymb mamMmbgymo Ladydsm
300md900; ©o0330L ILO-b bEHbsM®gon dMMANL bygMmIn s osdmngmmb
bmgnsmyMmo osmman. bEmMgE o0 30BobL gdbsbyMgds LodoMmzgmmb dMm-
80bs s E3bLBFgdL 3manatnznb gMm3bymn bHMsGHIgns (PoEgbnagds N2662,
30.12.2019), Mm3gmoE 8mg300690001 3987839079 0gbs bogoMm3gmmb 3MBLn-
H9300bL, 39Lo0s30b0 Lsdsmamadmogzn AsMAML, 93MmM3sa3dnMmmsb sbmEnMmydob
990mombndbymn dgmsbbdgonl, IMmdnb LagMmmsdmMmabm mMmaabadsEnab (Bbm)
18 3m6396300Ls O MY3MIA6ENJONL, dogMmmb daMin gobznmamgdal Bnd-
69000 (SDG) dgbsdednbo, MMAMgdnE 899bgds absgddgodnb bymdgbymodsbs ©s
mnmbggann dMm3nL 30MMOgdnb PBMY63gmymasb. 3gMdme, bModgannb »ao-
™33Mgbn 3MomMogho bgods ,dMmanb 050Mab gx9dhnsbo gxbjzombamydab
bgmdgbymods, MoE gnmabbdmdb ©sbsgddgoymms JxrmWId300L ©E30L smbMyY-
@goab LobHYANL Boydzmdgbgosh, moMbyymo absgdgdnb PdMYLb3gMYMaGSLY
©o LOIYToM 30MMO9d0L FoyndxmMogLgdsL. gobLdxMMmdYMN YyMaMads 993939
IMmmMAnL 0oBsMBY MoB3ddM BMBbsBoagMoOsL” (o@ggbnamgbs N2662, 30.12.2019).
dmbndbymon bHMH9anob doMomon 30B6500LS O 3dMEsB7d0L MgomndOENY
MLy BMBah9d00m 800NBIMIMOL. MYTES, MBNENSEYMmO bHMIHIZ0NMN M-
330960, MMImonsg bagoMmmzgmm smnsMmgob mombygma IMMAnL 3MbEgIREN-

1 3mbndbym 3mb3zg63ng0oL 00939036900: 3MB39630d Ne29-ndymagdomn dMmanb dgbabyd
(1993); 3mb39630s Ne87-33gMmM056900L Ma30bYBMgdab Jgbobgd (1999); 3mb33630
Ne98-3mmgghoyMmo dmmsdsMozgonlb 8gbobgd (1993); 3mb39630s Ne100-msbodoMma 36D-
®oMyoab Fgbobgd (1993); 3mb39630s Ne105-0dymgdnmn 3MmBab goyddgoab dgbobgd
(1996); 3m6396308 Ne111-ab3MNBNBsENOL Bgbobgd (1993); 3M637630s Ne138-0060BsmyMa
5bo3nb Fgbsbgd (1996); 3mB39630s N2182-003830s BMMANL PYoMgbo @mMAOaL Jgbsbgd
(2002)1;
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oL, 90 3M0b ILO - bagdsMmmzganmb moMbggmo MmBnb Lodmgdgom 3Mmgmsds (De-
cent Work Country Programme), Mmdgamnz 8909860 LogoMm3gmmb dmszmmosbs
©o ILO-b dmML MobsddMMAMmdnL AsmMAmdn. 30M39mmno DWCP @snm 2016-2020
Bmgoobmanb, bmmm dgmMy ggads dmgddgyds 2021-2025 3gMomedn (DWCP-
Georgia-EN-10-06-2024). 58 3MmmaMmadnb Mgomnds300b dndsbn nym ydMY633mMgym
399Mmb 8aMon gsbznmsmyonb msbsddmMmdanmdnl AsmAmMbms6 (UNSDCF) 83-
03d330LMOY.

ymgzgmogg 990mamb0dbymooeb gedmdmnbsmg, bogoMmmzgmmado mombyy-
oo dMmanb 3mbEgxEnnb Mysmndogns o moMmbgyano dMmanb bEHsbsMmbgodab
©369M33s gob3nmmogonmns bb3zs MdNggHMmo goMgdmgodgoomsE, MMIYIMMZeb
3600 godmazymon:

e nMLYYW0 MMy, 30M39m Madn gobabomyds, MmgmmE sadnsbabyy-
0 3a3nhomobs o IMmanmo 3m@gbEnomab godmygbgonl 8603369mm3sbn do-
boLNVM7g09mM0 s 9L80830LIE b BdMIME]BL gMmzbymn g3mMbma3nznb gobgn-
3M900L Loxyyd3zgmb o BaMAMYONL YamMa3MaLb BogbHmMMUL:

e  m0Mbyymn IMmds 3bmamgonb bsmabbgsgdhmmoas (Bedianashvili et al.,
2024); 0b P8603369mMM3569b0 3MB3MBYBMHN s bmEnsmymo babgamdBogmb gob-
3000M9500L boxrydzgmns. 3MBLAHNHIEN0L Bobg30m 30, bmEnsmymoa bobgmdbo-
amb B¥Y6sdgbhyMmn 3MI3Mbybhgdns ,0bgmo 30Mmogdalb 894060, MMAMYdnE
30M3639mymx3g6 oMLY 3bM3MgooL s d@80560L MO30LRIM gobzomomMg-
000" M3 LBMMYE LMY d9gLodsdgos moMbgymn dMmMAnb 3MNBEN3500L;

e oMLYy IMMIS BaMAMOEEgbL bmEnsyM-GMmadnmo YJMmnngMmnmodyg-
00b gob30msMmgdab 3Mohgmoynadl, bmEnsmyMmo osmmanlb BoMdsmmngob mmngb-
HoMmb, 0bgon 8608369mMmM3560 3MMOMYT7xd0L oabY39HNLLL, MMmagmMaEss dMmm-
9000 Lyg3036MANLM3NL byganbaymgamn AMmM3nb 3nMMOYO0b PBMYB3gMYMRY;

e nMLYYWO AMMIS 39MMN05690L 3MI3MgqdLbyM FoEamasL, Mams bomMadn-
LYYW 3o3050MMO vsdnabalb dMmdnmo Lagdnsbmodnb dmdn3zgdn, Babgymm-
0900, M0Mx07YmMg0900. sbY39 LYOYMYOYMN, MM 3MLYOMOL SoMEI3nMo 3o3-
domo oMby AMMASLY o 3M335600L Logdd0sbmdAL 9BgIHNOMONL EMBg9dL
amMob;

e J3Mm3nb ®Y6J3ng00L oMmymgosd, LobsmImm 3MmMEgLydaL 83hMTo-
H0D03000 o 3MA3nYHgMBIENST adsMmEs dmmbmzbgdn domaemzzomoxznznym
L39E0OMNbLHYODY, MMIgMms IMIBVsEYd Fgbadmgdgmns AbmmMME dEdIN3H0L
06MhamadhnsmyMmo o bmEnsmyMn MYsmnds3nnbsm3znb bagoMm mombgymo
amMmadob 30MmOg00by s LOTPTomb nbmzsEoyMn MMNgbHsEnalb YBMYB3gMym-
B0oy;

e mnMmLbyYmo IMMInL BomBg3s 30MEI30M 50b3bYdS LOBIMIMAMM bogdns-
B6mdob MmamME MomEabmodmng, sbg3zg bamobbmomMng Fobobnomgdmgoddy. dMm-
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0L domamn 86sMAMYOMYMMANL 3993 NBMEYds BaMAM9daL dMEnMmMdy,
030M900 LabsMIMM boMmzgdn 3MmEYJEn0L 9MMYxMdY, dYysMm@yds Lobgmabo-
®}mb 93mbmaBngnMmo 3MD0ENg00 AbMBMOML d3dMYODY. IMMBab 36sMIMgdTMM-
00b DM 81739 3oba30MMAOL bygazsbob BMESL, gdmgdyann LadMZsEMYONL
RMM30M700L, 9083036-3830()smnb gobznmaMmgdnbsmznb bhndymomgodnb 3oMmm-
09000b d99a60b;

e nMLYY IMMTdDY MMgbhHaEns 39Jabab 00dsL 3nMm3bgdal ymazg-
dbMmngn, 30M3gm M0gdn 30 dobo 3Mmgadhymmdnbs s nbmzsEngmo gobznmamgdo-
Lom30L;

e oMLYy IMMTs POMY63gMYMAL 39MLMBsMabm30b MmMANL 3gmom-
LabyM3gn 30MMOgdaL dg4absb, Ml DML oo dmMBN3s30sLY S onbHgmy-
L9OSL, 3830MYOL LobsMAMM HMB30L, V300 J090L, s36dMMgMMONL EBM3Y-
300 baMmzg0L o LadmmmmM 363sMNnc DML bogmibaab Lodysmm bsbgdmao-
3m0sb.

mnmbgyyme dMmadab 3M6EIBEN0L gobbmmEngmgdnb doMomao
3°0m6393900 bogoMmmzgemmadon

399Mmb 2025 Banob daMan gobznmamgdab 8ndB9d0L 863sMNdnL dnby-
300, maMbgymo dMma3nb 3MmamMabL ox3gMbydb: gmmosmymo g3mbmdnggma
DML 30A39690m0b AsdmMmAgDy; IMmMAnL 86sMIMmdMYMmMONL DMEONL ads-
™o (993900 o dMMInmo 3RmMg0900L EoE30L 89830MY0s; dMIBMMIsyMo
©sbsg8g900b Bomomn EmMBY s dsLIHs0g00 (58.0%); Jomgdabs o sbamasd-
M©ad0b 39dg3mmonb EmMbob domagn 3oh39690mg00, 8139 08 3nMms Bogn,
MmImMgonE oM LBSZMY]H, 0M FPdom0O9b O 3M ZoNob 3Mmagbogmo dmMado-
©9000L 39MLydL (NEET) (Report 2025, UNSD). Ms3 8996900 bogsmmagmmb dmenm
39Mmomedon, 93mbmadnzgmo dMmob dgamgdnom domomn H9d3nb donbgoozs,
bbgo godmagn 3MMAMYToE sMbLYdMOL AMMTNL ddDMDY o bmEnsyM-3Mmm-
domo gmmnngmomogdalb begmmdn, MoEg 860d360mmm3bom o®gMbydL mombyy-
o 3Mmadnb bheboambgonb sbgmaznbs s mambyymo dMmdnb 3mbEgxENnb
M90m0BE00L. Bomgeb 3608369mm3s600:

e 7193093MmMd0LY s, 39LV0T0LSE, boMmsmMdnb dsmamo MO o FsbIo-
0900 (Tsartsidze et al., 2025), MobsE M6 dbm3L bmEnsmyMm-93mbmMIngyMo .-
33390mmonb DML, 39baMmymo gmobobbmmmos Lodydom domasdn dmbsbomyg-
md0L M33bedMobom, dMm3omo 9303MoEnnlb Tomomon ©Mby s dsbIHodg00
(Tukhashvili et al., 2012); (Shelia &Tukhashvili, 2020);

e 33b6bLoggmMgdnm 0630390 obomasdMmEadal 3MmxaMM0gbHognoby ©o
dbomgedmMeo b3gENaMNbHgo0b Esbeddgonb 3MmdmMYdgdn, MeEsb v830M® 03-
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3900900 dMMA0L 08DsMBY 3MLYOYM F0dEnbsMg BmMmmbm3zbedg nbsMgdaL BgybLo-
009moo (Lobzhanidze, 2022); (Tukhashvili et al., 2018);

e 9Mm3byamn 93mbmanzgnL dobAHadnm M0g aMag0ddn $9M 30093 3OIMNY
dmmdnb dBoMIMYOyMmOnb mby (Tsartsidze et al., 2025);

e 3MIEMMIsMIYM0 EsLLJIYONL Bomaan BobI(H09gdn (291%), 8obLagyMMY-
000 b@MoE (34.4%), M@ 93mbmBnznMa bhsdomyMmonb ydMmY63gmymeBnbsm-
30b 8603369mm356 doMngmb BaMBmaagbL (Tsartsidze et al., 2025);

e 00600smyMn bgmasbob sdsmn ©mby s dobo MYarmomgdob 999s-
60280b sMaMbyOMos (Tsartsidze et al., 2025);

e JdMm3nmo IxumY0900L ©YE39MMd, M bEgds dobo 3o0Hn30LEg0d ©O
LIMIBIOME 3BRLYOY, 31939, BMmMAnL nbL3g9JE0NL dgdMYEIYMO MabyMLYOO Y
dmbohmmobgznb bobybhg;

e 3MMx35300M00L LOLYLEHY, LoTdsm JLsgMmbmgoolb LHsbosMmbgdnlb
bdnMo EsMm3939;

e LmgnsmymMo JoMmbbomMmdob LoLAHITNLY S OIMMENL gob3znmamMgdnl
3YE0MadMods dMmAnb 000Mab doMomo LdNgghHgoLb dmMmab;

e J3Mm3nb 3mEagLbob 9damadn goyndzmdgbadabs s dMmMInb g3mMmM3ymon
LHO6IMHIONL PdbgM330L 8YENMYOMMMOS s bbge.

0336900 s My3mMAxbs30900:

1. @ombgymo 3Mm3nb 3MbEgIxREN0L MYsmndsEnnbLL, 30M3gm Mngdo, oy-
3ogdgmNs 3o3s3bmongmmm ab, MM mambyymo dMmdab domsmn bHbsM-
Hob domBg30 dgLod3BNLMOSANS LobgmABoxmbL §3MbmTngyMo 3gmomEEMIMOnL
3mmohn3nb 309690msb, Mageb LEMMY® nb YBMYDB33MYMRBL MMEMME LodMZs-
©m900b, L339 LobyMABoBMLY S E8ALYJTGdMYO0L dmmnbmzgbomydgdab s3-
0oymxznmgdsL. dMmadnomn Logddnsbmonb 3oMmogdaLb LMYMYMRBS sMedbmemme
0m3900399000, M35 EodLLJI70mMgo0by O FNMWNSbdE LOdMZsEMYdab nb-
H9M3Lg00b godmabohzamns. sb0dbmn bognmba gobLzgmMmgdam bayyMmam-
90ms ©abogddgonb sgbhogmo dmmobhnzgnb mmbobdngdgdolb 89078539000bsb. 8d0-
™3, dbgmns oM ogmMobbadm dmbEBMYdSL, MMIT ,obogddgonlb dmendngnb d9-
090539000bs s BabbmMmEngmgdab 3MmEgbo 390 3309350 s Lognmbab MMy
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bm MME60dsE3NNL dngM LaymMmzamMMeME dMNdMYOYMN 3MnBEN3N - ,maMbYYMO
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bagnMmgob 3030M0NBYdYMN, M3b33gEMM3g IMMTNL dsdMAL d©I333(hHM0 bmzn-
denyMm-dmmanomn 3momngmomogdob gmmdnmgosb, bmansmymo bodsMmmnmnsbm-
00b, bmgnsmymo 3sm@BomMmmdnb LobHgInL EV330MYOSL, 3dd03bn-baymon
3930(Homab 3ob3008Mg05L, Boba bamabbob sFommgdsb. bEMmMI® gb 330650367-
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00b Mm@ob godmngMmgos LdYdom dE3NMgonb Y8xommE oMmesdnm 879060l
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3o®E00b 33(mg30bsb dnNeb EL33bsd®Y, MMA ,,gMoMomngn dmmbmzbal do-
909, 3©300356-3030homnb DM o 39Mdm ©adjnMszgdmgdab LHNTYgdab
3000 myds 39M ndmagzs 3MmMAnL YRMYdaL goMmsbhnob” smbndbymab dobomby-
390, 3000 00Mnm, bognMmms ,0bnbn 9030mML dmogzmMmonb TogMm Lodydom sEan-
mg00b 3oMmEadnmo dg4abom”, MmMAI ,bodndom sEaNMxo0L doMadnmn d994abab
3MmamMadab 39ndmns 30M1Yb33mymb abegdgos LdsdALM bgmasbom dsmm3znb,
30003 bb3a30Md® oM Fgndannsm Loddomb 3mzbs. sMEgMM bbls 3MMEMOToL oM
domydbL goMmabhnmgdymom 979365bL LOdHTom dEENMY0DY bymdnbeb3zMIMOY
@ombyymo bygmagsbom” (Aogdmosss 8., 303gmns b., mmozgs60dg 8., ansdsMmad3nmn
0., HYg0smady 0. 2026). BsJHhMOMN3o0, [BMMEMads s3hmMMgoalb BngM smngdgds
MmgmmE3 39mdm baggbhmMmIn EoLogddxdab abgmo 3Mmamads, MmAgenaEg dMmadnb
000M0bL 3gdH0yMo 3mmohnznbs s Bob3sMIMo 3mmohnznb Babamns s PdMY6-
39mMYymxzb 9©sdnsbolb LAYMN EoLL]dxdab JRMWIdAL MJomMNdENSL, OE3SL
©s badmamm sbgoMmndnm - 30 Bo3MmMg3mMbmangyMm LHsdomyMmMOsL 05dMgdNL
yzgmodg 930y 9gxugMmbgdno.

4. moMmbyymo dMmAnb bhHsbambgoob dobombgzem sg3nmMgdgmns d907y-
00309L 3Mm33mggLbyMo 3MmaMadgon sMmoymMmMIdMyMn sLoJdgdab Mggsmnde-
300b, bmgnsgmymo ©s330L bobhgdnb godmngMmgdab, 3MMIN0N YRMYOJO0L O3-
30L 39633039000, 363569 s oBMYMO 93MBMTngnLb bzgMmmdn nbm3zs3n0g00L
0639L(H0M9d0L F0BoMMPYMYO00. 3333MMIYMIE d9ENMYdgmNy JBMY63gmym-
0 09690 B0656LYOLS S §3MbMINIYM JgLadgdMMAY0DY 0186s0sMN B3M-
09, 336LogxmMMydom 05906, MMEaLLE MMASMYM0 93MbmMBnzyMo gonMazg3enm-
00 063930900.

5. mofmbgyamo 3Mmanb bhMobhganob gobbmmMEzngmgdnb 3MmEgbdn syEoMg-
09m0s 3MmMAnL 306MBIYOMONL 30093 JBRMM 3700, MM EoTLsJBgdmMgdL
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909390 bHndyo, MMI 0Yy3zb696 LOIPTsm 30MMOgdNL goyndzmMdgbadab mmbobdo-
90900L 060EnsHMMmyd0, 33MbHMHMEMME s sgbhoymo dmbsbomgmds doommb o0
3MmmE9Ldn. 9b 3065b369a0 30 bgmb Fgnbymob badsMmmmnabo bmEnsmyMo @
ammadnmn 1Monngmonmogoob ngomob ©sd330Madsb, 338530 bmEnsmyMo
53300 LOLHYTOL goydsmogLydslL, 39MbMbamab bmEnsmyMmo sgho3zmonb m-
600 383y dL, 3960MABg900L bmEnsmyMo 3oLybabAggdMMONL godmngMmgodsL,
bmgnsmymo dsmdBommmdob LobHIInL gob3znMmeMxdsb o bLIBMBsEMYOsan
bMENYM0 EadodyMMOnb d9330MgoaL.

6. m0Mmbyymn MM, 98399H0ob0 absgdgodnb dnmBg30L 30BN Pb L go-
300035M0bBNbMo), MM3 IMMANL d3dBIMDY Ly JBMM LEMIBSE NDMEYOS FMmb-
m36900 39MbmBsanab 3MmMxgLbogmn AMIBOYONL EMBAbaAn, 3MA3nydHgMymao,
bLonbxymMMIsznm H9gdbmanmangdob EMEB0LY o BaMdmgdnb 3MmEgbdn nbm-
39309000 ©1b6gMa30L P6sMYdaL gob3znmamMgdnl dodsMmymgdnom. dndnbsmy
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©90000Mm0O3bd S 3MJHNYMMASL 993939. 87 3osd6Y39h0s LOgebdsbsmmydm
dmabsbymMgonb 650MAL Mmoo, MMAgmMAsE Yoo PBMPYB3gmymbL: AMmAnb dodMNL
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d9Lo0530b0 33M939000L gebbMMENgMYds s Fo00 890939000 BaMAMYOTN -
69M339; 06M3s30Ma 3Mmaghgonb godmygbgos b3gEnomabhgdab ImadsEdsT0N;
06m35309M0 o LBEEBSbsMEMgdMM nbGFMILHMPIHPMOL gobznmamygod..

7. oMby dMmM3nb LEHIbIMHIONL EBgMa30L Bndb0m, snENMYdgNNY
dmmInL 000M0bL NbBMILHMPIDHIMOLs s gMmnsba bonb@mMIszom LobHgdab
30630m0M7900, 8MMANL 306MBIyOMMONL abzgbs o 93MmMLHSbLIMHYOMSE
90L0 F9LoO3TNLMBNL PBMYB3gMYMRBL.
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In the context of ongoing globalization and the digital transformation of the
economy, the concept of enhancing “decent work and quality of life” has become par-
ticularly relevant for achieving sustainable and stable development. The evolution of
labor relations — and especially the provision of decent working conditions — must
play a crucial role in this process. This issue is especially pressing in Georgia, where
widespread, chronic unemployment remains one of the most acute and persistent
challenges, recognized as a major driver of poverty. Addressing these problems re-
quires close attention to the recommendations of the International Labor Organiza-
tion regarding labor market regulation and social and labor relations more broadly,
as well as the proper fulfillment of obligations outlined in the Association Agreement
with the European Union.

The “Decent Work Concept,” as a tool for implementing the global goals of the
International Labor Organization, shifts the focus toward the quality of employment,
social protection, security, and satisfaction with working conditions. Ensuring decent
work has therefore become a global imperative. Its growing importance is closely

52



Peculiarities in Implementing the Concept of Decent Work in Georgia:
Challenges and Prospects

linked to the Fourth Industrial Revolution, the accelerated pace of automation, digital
transformation, and the emergence of new social risks — all of which directly affect
social and labor relations.

In these conditions, guaranteeing decent work requires greater emphasis on
employment opportunities, security, social guarantees, and the development of so-
cial dialogue, alongside the establishment of uniform standards in social and labor
relations at the international level. Many international researchers argue that the
implementation of decent work (DW) standards forms the foundation of effective
performance management, making it clear that achieving strategic goals is possible
only through the creation of decent working conditions.

Against this backdrop, research into the challenges of achieving decent work
is highly relevant - particularly for Georgia. In line with the Association Agreement
signed between Georgia and the European Union (Agreement N200/42, 2014), which
envisages active cooperation in the field of migration, a key priority is the introduc-
tion of modern labor standards. Central to this is the adoption of decent labor stan-
dards and the realization of the Decent Work Concept.

Decent work is an integral part of sustainable development, promoting both
economic equality and social justice. The concept rests on four main strategic goals -
its four pillars: Promoting and implementing fundamental principles and rights in the
workplace; Expanding opportunities for decent employment and income for women
and men; Increasing the scope and effectiveness of social protection; Strengthening
social partnership and social dialogue. Decent work is therefore a comprehensive
concept that addresses not only the existence of employment but also its quality,
conditions, and outcomes—for individuals and for society as a whole. It represents an
integrated approach to all aspects of work and is essential for poverty reduction and
the achievement of sustainable development.

Recognizing this, in September 2015 the UN General Assembly made decent
work and its four pillars integral elements of the 2030 Agenda. One of its central goals
is to achieve full and productive employment and decent work for all women and
men by 2030. The Sustainable Development Goals (SDGs) thus acknowledge decent
work as a key driver of sustainable economic growth. Despite this global recogni-
tion, numerous challenges continue to hinder the implementation of decent work
standards. According to the UN 2025 Sustainable Development Goals report, progress
is constrained by: Declining global economic growth rates; Low labor productivity
growth and weakening protection of labor rights; High levels of informal employment
(58.0%); Elevated unemployment among women and young people, as well as a sig-
nificant share of youth not engaged in education, employment, or vocational training
(NEET)

53



Murman Tsartsidze, Irma Tkemaladze, Shota Gabadadze

For Georgia, despite relatively strong economic growth in recent years, per-
sistent problems in the labor market and social relations have significantly hindered
the implementation of the ILO-Georgia Decent Work Action Programme 2021-2025
(DWCP-Georgia-EN-10-06-2024). Key challenges include:

High unemployment and poverty, accompanied by socio-economic vulnerabil-
ity, gender inequality in labor force participation, and extensive labor emigration;

Acute employment problems among young specialists, with a clear mismatch
between skills and labor market demand;

Low labor productivity across several sectors of the national economy;

High levels of informal employment (291%), especially in rural areas (34.4%),
undermining economic stability;

Low average nominal and minimum wages, with no effective regulatory mech-
anism;

Weak protection of labor rights, limited resources for labor inspection, and in-
adequate monitoring;

Frequent violations of labor safety standards and weak trade unions;

Underdeveloped systems of social partnership and dialogue among labor mar-
ket stakeholders;

Labor legislation, including the Labor Code, requiring further refinement to
align fully with European labor standards.

Given these challenges, it is clear that the highest priority must be placed on
ensuring decent, highly productive, and effective employment. At the international
level, the principle long recognized by the International Labor Organization — “de-
cent work is the foundation of human well-being and national development” — re-
mains central. Realizing this principle requires the establishment of adequate social
and labor relations within a modern, civilized labor market, the creation of systems
of social justice and partnership, and the development and improvement of human
capital.

This should become the core task of Georgia’s economic modernization and in-
novative development. Decent, effective employment is the foundation for inclusive
economic growth and for raising living standards across the country.

Keywords: Decent work, concept, employment, globalization, digital transforma-
tion, sustainable development.

JEL Codes: )08, )21, )24, )38, 015
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dohnbo Aoz090d3000
abminhgdyen 3hmxgbmho
03069 3039b0d30000 bobgEMONL
00000b0b babyedfnm 36039hbnBgBN
marina.chavleishvili@tsu.ge
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9394600 3o63000h9d580 30sm0egbo gobosmegdnb segnen s hmen y3bnd3z69-
0m3369bnv. 63Fhmadn gobbnoyeny, bogohmzggemdn 3dsmoegbn dobsmegdnb bBg-
hm@n ohbydyen degmdohgmds o 308mf393900. gobomegds Jdbnb dyoh Loxyd-
390L bLodMaoemMydnlL bLmEnooghn, 93Mbmansghn, 39083h300 20 Bagbmomgnghn
f0b60b300bMZ0DL. Bomacn bohnobbnb y8smegbn gobomegds byob 3fymob Jzgybob
390839h30 00 9hm3690 00968MdL, 00939, 3hdne390006 bEONQEIhMOLL ev ogho-
0m03D. bohobbnsbn gobsmegods 603630 bLBsONEYh, 3063003hgose o M1bsdYe-
hmgg bodmaoemygdsdg dhyb300. 9MbNTbY0 bzghmdn gobbmhzngegdacn nb3gbBn-
300 bo®yd3g90L 994060b J39y60b AMBo390L, hmBgoboi dnbomgnb Fogonb gobdsg-
0mdvdn dmag3b Gamaon 3901000M9gMAL.

330930b 80%s600 gdomogbn gobom0gdnb bnbBydsdn dndenbohy 3hmEgby-
00b 399009000 Lo®Yd39099, LobBgdnhn (33000909000 3dom, bohobbnab, 3Mb-
39h968365h0sb6MoOnlL o 3obsm0g0nlL bgednbofizemdmdnb 8o9dzmogbgods, hoi
06093690m3600 306L0dM3ho3L J39y60b 93mbMABnzgh 0o bmEnoggh 3hmghgLb.
abo00nd0 90yohgds dgmhoen fyoshmgodnb obs0ndL, hobmznbog dmbo3gdgdn eody-
79300 LBBNLBEN30L 9hm36700 LsBLSbIhNL, bahnbbob gob30mshgdnb ghmzbycn
3968hab, bogohmzgomb gobsmegonl, d93bnghgdnbs o vbsegedhemdnb budn-
6008hm0L, boGmog3hmdmM 3oesfy39800909000, 00939, AoBohgdyen dodhnb 330939
00b dMbsE9d7000 Lo®Yd39009. 3odmM300600 JFsmEgbn gobsmEydnb LobB9dsdn
ohbgogen hmgmhi @oegdnmn, vby39 Johymaxnmn 89begbiengdn. §ogdonb gobdsg-
0movdn, Logohmzgomdn 8omEgbn gubomegdnb endghsendoiEnNnb 3MENB0390,
39hdm bygBmhab Mnomdsd 3g9h dmobenbs Lfs30900L bohabbob 3o9dzmdgLYO..
009009, 305m0gb0 3obs00gdnb bnbBYdsdn, bFo30900b bohnbbn gho-gho 8§3939
3hmogBoe 3obnbngds. 9809600, 66Thmddn F90bgdg00s y0smEgbn gobomeg-
000 bobB9ds, 5hbYOIEN 3hmdEYFgdn s BN vesfy3g8nb 3dgon.

003306dmM b0BY3900: HFs0EgLN 336301008, 3ob3MEgONb bohnbba, hggmh-
8o, dhmdnb 00%0h0, 30Mf393900 305m0gb0 obo™0g0nL LobLBHFsT0n.
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3dgLozomo

30s0mgbo gobsmmgds 65MIMa]6bL J39Yy6ab LHMmOMHIzIW bLoyMoabL.
330mM0a30309M0 LYIYFsM doms OMYBb39MYyMxL 93MBMAngnL bb3swobbgs byg-
MmbL 9xR9dH06 BY6J30MB0oMYdsL. LogMmmadmmabm 00dsMDBY 0639LHMMYdNL-
®30b 908d0E39mns ab J39y6900, MMIWMId0E LMB33BDMOYD bamabbsb gobom-
™903L s Fomomazemnazni3nym b3gEnamMabhgol. Mmebsdgommag 9ho3dy, 3603-
360mm30600 BoMTdHOM0 Hggdbmenmagnymo, nbmzsgogMn o LOTYEbNgMM
3393900, MMAmab gobbmMEzngmgosdn dmazofm 396HMYOL ydsmmagbo bogebdo-
Boomgdmm abgLyOxmMadgdn BoMIM©ag696.

183mgbo gobsmangdnb sbgbydgmgogdn (36039MLOMHIOn) sbMYd96
0600369mm306 Mmmb gmm3zbymo 3gambmab, 9600, cbhmMmoab dgbbogmabs @
8960MAY090000. 3gobsmmgonb domomo mby byanb ybymdLb dmgomaggms gob-
LBNEMOSL ALMBMOM g BHYMOLYEAN, 3oMIMIMIYME ddMNgMYOL dom gMma-
6 30089369050, 9L339 d03MWOL LodDMOEMONL 3MoHndgm SdMmM369-
00, bgmb 16ymMoOL 3MgshP™0 O oadMYdYMON oaby39Hnmgdnlb Gomgodsb;
DML gmmosmyMm 3edmbB393900006 dMdmanab boMmabbL, ndmgzs dgbodmgo-
@mOsb sbsmasdMgdds domgdymo 3mEbom dgndxdsmb o gebsbmmiEzngmmb
00M30309M0 goabYy39hnmgd900, M3 go3mgbob ImMobgbLb sModbmmme J39Y-
600, 0M339E gOMOSMYM 39O MIMOSDY.

3mmosmndsi3nnb 3MmEgbo, Hagdbmanmgonmo 3MmagmMabo s F39Y0s©0
Mm3n00 0005M0 AMO30MRYOJ309M o 3MI3MggLbyM godmB39390L ngdbab go-
6o0@mgo0b LOLEHYDSL. 3MLYOYM MYoEMA3T0 godmnz3zgms nbgmo 3MmMOMWYdgdn,
MmamMMEss: 3obammgodnb bamabbobs s dnbasmMbmdMngn gLbodsdnbmMAAL Lo-
30mbadon, LobBogzmm 3MmMaMedgonlb bozmm3zs6909d0, B0BSOELYMO MaLYMLYONL
3M39x399haMo gobsbomgds, 36039MLboMHYHLY o dMMAnm 05dsML dmMab LybH
39390M0, 3Mmaxzgboymo gobznmsmgdnb d9dmy3900, 3obsmmgdab 3mmoahngnbo
©o 3oMm30b bobHdyMmo boM3zgdad0 o Lb3s. BoMIMPagbom BsdMMAT0 FRs-
LYOYMNS LagoMmM3zgMbL PFommgb Logebdsbsmmgdmm bogzmEgdo sMLYdYMmN
damasmgmoy, sMLyOxmo 3MmMOmMYdgon, godmb393900 o dsmo sdmyzab gdg-
00.

LogdoMmmzgmmadn Jdomegbo goboomgdab babigdab sbomado

ommm Myd9b0dg s;mbBangganng, bogdommzgeman d0dnbaMgmobL gobosm-
™qd0b bobHYdoL IMEYMBNBYdY, Fom AmMab — PFsmgbo gobsmmadob LRI-
Mmmdo. 3gMdm, gobbmMEngmEs gobsmmgdolb Magxmmadgdn, snbgMmas Lagm-
0sdmmabm bHbIM®JO0. J39Yybodn PBommgbo gobommgdab LoLHYDNL goyad-
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$M09Lgd0L 30B60m, LogdoMmmzgmm 2005 Byanb d999M0 s dMEmmMbonb 3MmEqLbUL,
Mm3ganE 3096s@ nbobogms gdsmmabo gobsmmgdob bobhgdgo0b osbmmgdsb
93Mm37m bhobamMHgdMsb.

939456830 33smmgbn gobsoagdob LoLHYIS BYEJ3nMboMgdL Labydbo-
®}m © 3gMdm 96039MLbabgbHaonLb gMmomdmamonm. dsmmgbn Logsebdsbsmmgo-
oM ©s67LYdYMYdg00L LOJd0sbMos MYaxmMNMEIds LogoMmMm3zgmmb 3obmbom
L,305magbo gobsmmgdnb 9Labgd” s bbzs 306MbBJ398gdsMy sghgdnom (https://
matsne.gov.ge/ka/document/view/32830%23?publication=117).

9030mgLo gobommgdob bob@Hgdnb doMomso dobosbosmgdmgdo:

e 0LB33mMgdnb LD LaggbyMNsbn (do3smO3MN3GHN, BdgnbHMIHYMS ©s M-
HMMbHYM) dmEYmn s ECTS 3Mgnhg0dg 0s81dbgdm 3953sbg00b bobhgds,
M@ 90MP639mMymab o3mmadgdnb bagMmmsdmmabm smoafMgosl;

e 33s0abo LBEEbTsbsMmmMydm bByLYdYMYdgO0 ayMEBNmMNs ybn3z9M-
LohghgdsE (MMAgmog sbmMmEngmyoL bodnzg boggbymal 3MMaMdgdL o be-
893609Mmm 33m390L) s 3MmgE90s (MMIganz sbmMmEngmgdb dbmmme 0s-
30an33M00hnb 3MmagMmadgob);

o v3MynhoEnnb 839060938900, 3gMdme, ndsmmagba LobBsgmMgdMgdn 99-
3900900M708 LOEsBTsBsMMYdMM 3MMEMBxd0L d3MgEOBIENL s NBLHNDY-
30960 33HMM0DIE0LL;

e  Dogomm o 3gMmdm bagdhMML MdbsMbYOdMOY, 3608369MMZab0nd bbgom-
0900 oxN656LY0s30, 06TMILHMIYIHIMILS O oML 333M0BRNZdE05T0;

e VMoo bLogmmodmmobm 0b6®HgaMoE0s, gob3znmoMadymns 3sE3WNMN
3MmaMmadndn, dom dmMmob Erasmus+ s bb3o.

Lagommzgmmb bhahobhoznb gMmm3zbymo badbsbymMob 2024-2025 bsbBsgzmm
Baob Bmboggdgonm (https://www.geostat.ge/ka/single-archive/3423), g39y60b
90L3Ho00 B¥Y6J30Mb0oMxOL 63 YBammgb LgebTsbsmmgdm EsB7LYOYMYdY,
0o dmMmob — 19 bobgmadbogm, boem 44 3gMdms. Es63LYOYMY09d0L sbenm-
9000 64% 0©Y0sMgMOL MdoabAdn, M3 doxmomydL aEsjomasgab 8608369
mm3sb MmmHg gobsnmgdab 0b6x3MLHMYIHIMedn. 0bsdnisdn 2018 Bnsb
7000mabo  LYZ6TSbsMMgdM EBgLYOYMY0900L MaMEabmonlb »360d369-
oM 33momgods dggbm dbmemme 3gmdm ydsmmab babBsgzmgdmgob 2020 - 2022
B6qddo, 39Mdmo, b 43-ob 45 9Mmgymadg gondoMmms, 2025 Bamb sMmab 44
8omgLbo LsgebdsbsmMydMmM EsByLYOYMgds (nb My 1).
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39300¢mgbn bgs63d630MgdMM EEILYOYMYdxd0L MOMEIEMB boJommzgwmman
003hosds 1.

50
a

44 43 a5 a5 43 43 44
I19 I19 I19 I19 I19 I19 I19
0 I I I I I I I

2018-2019 2019-2020 2020-2021 2021-2022 2022-2023 2023-2024 2024-2025

B Labyendfonm: B 3963

o

3

o

2

=
o o

ffyohm: 89gdbBnb Y3900 3bhnen o enoghsds 8903960005 v38mMhab dngh bagohmzgemb bBsBnbBngNb
9hm36900 bs8bsbghab 8mbs39800b 8898539000 boByd3909Y (FaonfFegyon 2024 Foon).

LogdoMmm3zgman 2018 BN 2025 B3I LAHYIBHMS MOMEYbMdS Lho-
00MyYMi 0DMEY0s, MoE 80xM0mgdL ndsmmgbo gobosmmgonb dndsmam ddsMO
06¢9MgLdY (https://www.geostat.ge/ka/modules/categories/56/ganatleba-kultura).
2024 6ganb bHygbH Mo LogMmom MomEgbmods nym 187,800, MyE Bnbs Bgmmsb dg-
©oM9000 5.6%-001, bmmanm 2018-2019 LobLBsZ3M ByMMsb Fgamadom, 21.3%-0m
0oL godMmonmo. Logebdsbsmmgdmm 3MmaMadgdab dgbodsdnbsw, doh39690-
900 390093600M0@ ML gobabnmgdymn: do3omsezmnadn — 125.612 bhygbdn
(66.8%); 0530bOHMSHMS — 57.377 bhnobH (30.5%); 3Mmxygboyma - 4810 bhywyb-
00 (2.7%) (0b. ©033M3Bs 2).

bagoMmmzgemb Pdacemagbo bogs63sbsmmgdmm EBxLYOYMdxd30 bHwabhos
M3MEYbmods (3mobn bhgbdn)

003ho0y 2.
B babgesdosm ¥ 39000

2024-2025 108.4 79.4
2023-2024 105.1 72.6
2022-2023 97.7 63.5
2021-2022 T A
2020-2021 100.6 56.7
2019-2020 TR E
2018-2019 95.9 51.8
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LYgebdsbsNMgdMm 3MMgMadgdnb dnbgznm, bHywabhos Mogbmzbmos
(https://www.geostat.ge/ka/modules/categories/61/umaghlesi-ganatleba)  dsmo-
0o 3980093 L3gENeMMBY0DY: bmEnsmyma 396309Mx0500, d0B69L0 s LodsM-
s -47.6% (nb. gbMogna 1).

bogoMmzgmmb Ydocaemgbo Logobdsb6sMYdMM EI6xLYOYMY09030 bHYEI6HIONLL o
omJhmM36¢700b MoMEIbMAS Logabadbsnmgxdmm 3MMgMadgxdnb dabyznm 2024 6.

(vm0b0 bhgbdn)

gbhoon 1.
Logeb33bsMMgdM 0039Ma3MN3(h0 0030bhMBHYM omghmmebhymo
3MmaMmodgon
30bommyos 5308 2.540 83
3p0sb0dhamymo
896609036900 @3 16.621 1.273 557
bgommzbgdo
bmEonsmymo
093609M90900,
00%69L0 o 66.450 7.354 1.296
badsmmamo
8266000302 26253 2.660 400
bsnbzgnbmm,
39000003093909Mm0
©o bysddgbgdmm 11.261 861 179
©3M3g00
bogamob 359M6gmds 4728 813 46
59600339 o
bmgnoggo 48.201 41.623 426
20MPb3gmymas
9m3boby0s 9.577 253 36
by 125.612 57.377 3.023

0603369mm30608 omghmmabHgdob Mogbmzbmos, MmMAgmadsE 2020 Bymb
303L (4010) 80ombB0o, bmmm 2024 Bymb 24.6%-00 89330M© (3.023). sbY39, B9d-
3oMEs Emdbhmmobhgodnb Tomgds, 3gMdme, 2024 Bamb nym 700, Mo3 33.3%-00
6037000 2020 Bgmmob dgamgdnm. mdhmmabhgdab dgdEnmgdolb hgbwgb-
300 99Ladmy sbobo3zEaL 33mg30m0 3MMgMsdgdnb dndsmo nbhgMgbob E3wn-
™9d300L.

2024-2025 LOLBIZMM Bgmb dogzamazmashnb boxgbymdg Fomgdym 0gbs 54.2
omsbo bhYgbho (https://www.geostat.ge/ka/modules/categories/61/umaghlesi-
ganatleba), 850 dmMmab, LabgmdBogm Logebdsbsmmydmm EsBgLydymMgdsdn —
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30.5 3ob0, bmem 39Mdmdn - 23.7 s0sbo bhygbhn. 2019-2020 LabBsZM Banob
dmbs(39990mob dndommydnm domgonmn bHygbhgdab Mommagbmds 12.5 %-om
oMb gedM@amo (nb. ©NogMods 3).

bLHY©I6AHIO0L Fngds bogoMmm3zgxmmb YFsmemgb bogsb63dsbsmmgdmm

0690707969030 (303bo bhygbHn)
0003ho0y 3.

"lne = dogs bibgedionnbaidneBo  ® dows 3AdnbkameBo

54,

[ 204

20.7
. k2.4

21.9
I 5.2

23.7

o NN 4.2
27
I
s
s
s
17.3

I 0.1
05

2019-2020 2

o

20-2021 2

o

21-2022 2

o

22-2023 2

o

23-2024 2

o

24-2025

LHYI6HIONL gobsbnggds boggmnMgonb @mMAgdnb dnbyoznm 98093 LY-
Momb ndanggs: 2024 Banob dMbBo398900m, bobgmdbogm nbnzgMbNMHHOT0 goo-
BsBnmgoymns bhbHgonL LagMom MemEgbmodnb 57.7% (108.400 LhywbHhn),
bmam 39mdm y6039Mbohghgodn — 43.3% (79.400 bhygbHN).

0030Mo3Mnahnb bogggbymdy LHYIbHYOnL Tomgdab doh396909mn LOZSb-
006000mMgomm 3MmMEMadqd0L dgbodsdnbo, domomons 89093 3MmMaMedgody:
bmEnsymao 893609Mx0900, 60B69L0 s LadsMmamn - 45.3%; Boc dmMmnb, y39-
madg dghns 00669L0L o FoMm3znb dndommymadnm domgdymo bhHywgbhadn
(46.3%). asbanmgonm MobsdsMns bmEnsanyma 893609Mg0900 ©s bsdsMmmab
3MmgmModgon, d9Lsdsdnbo, 24.8% S 24.9%. 8330LHMIHML LoxggbyMdY (03-
amBnmgoyann 9gn3mbab 3Mmgmsdalb, MYBnEIbhnMab RAsmzmom) 36siE3s
o bmgnamymo ydMYb3gmymas — 62.5%, bLosl 99.9% s36s330L Boanay; bm-
gnsamymn 893609MYd9d0, 00d6gL0 o bLodsmmsann - 18.3%, oo dmMabL, 56.6%
00%690L0L s BoMm30L LOgebdsbsmmygdmm 3MmMAMddxdny; 3MmMmagboym 3Mma-
009009 d90oMgdnm Fomamns dnmgds 390930 dndsMmymgdom: gobsmmady
20%; 3maLobyMgds 19%.

2024 Bgab, LoagoMmmzgmmb Pdommgb bogebdsbommgdmm sbgbydymyg-
09000 39MLELIMS3MYOYMMS MIMEABbMOy, 2023 Bagmmeb Bymmeb dgwomg-
0001, 12.4%-000 gondoMms (https://www.geostat.ge/ka/modules/categories/61/
umaghlesi-ganatleba). bobgmdbogm 76033MboHIHIONL 3YMLEITNSZMIOYMOS
MomEabmoy, 3gMmdm 1b039Mbohghadol MLETMS3MYdYIMMS MIMEIbMd.-
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%9, 28%-0m dghns. 3abaMyma gobobomgds d9dgans: Jomgdn-60.2%; 3539-
00-39.8%. 5L939, Lobgmadboxm y6039MLOMHYHIOT0 39MbLEITMOZMIOYMMS Mom-
©96mdy, 39Mmdm 36033MboMgH0mMsb gsMmgdnm, 28 %-0m omamns (0b. ©NE-
000 4).

bobgmabogM o 3aMdm PYdocaemgba Logobdsbsnmydmm EIBxLYOYMYd900L 3yMb-
90103M907mMMs MIMEIEMOS bogoMmm3gmman (2018-202466.)

0003ho00 4.
= biyen 3ryelesdong@orrmdo  ® babjmdgonm B 39¢dm
12.8
6.43 7.551 ] 8.681 7.689 9.7
17.845 17.199 16.168 17.184 18.089 16.8
24.275 24.75 23.485 25.865 25.778 29.6
2018 2019 2020 2021 2022 2023 2024

7000mgb bL¥gebdsbsMMgdmMmm E1BgLYOYMg090dn gobommgdnb baMabbab
}mM3nMydsd0 gobbognmmgdymo sanmn 339300 3MMAgLMM-ToLBZMYdMYOL.
doomn Mmmo y6039MLoMgdHgodn ydbndzbgmmzabgbos, MmgmmE bdHMabhgangmo
39630m0M900bmM30L, sLY39 LHIIBH]00L nbN3nEYsMYMa BaMBshgonbm3nL.
3MMxRaLbmM-33b653™MxdMd0 gobLYBM3M396: PIBmLYONMYdNL ¥3309B07 M ©O
LogebdobsnMgdmm boMmobbL, 39Mdm, 3MmMAnL d3dMOL dmmnbmzbgdowab go-
dmdnbomyg; dmbBobomgmogb, LOgebdsbsmmydam 3Mmamadgdnob dgddbodon,
Mm3ganz 3gobLbodmamMazb nb033MLNMYHYONL BEEMI® 3ob30MMYdSLY O LagM-
033mMmobm 83000930790 33HMMabhadL; oJH0gMom sMsb Asmomymaoa LsdgEbogmm
33mM93900L LBs3MgdaLbMSb 0bhgaMnMmgdedn, MoE 3603369mMmmM3sb60s MMaMME
9394600, sbg39 n6039MLOBYHOL 3MMEMaLALM3ZNL; 33eg30m0 3MMggHado smM-
003900 LogMmsdMmMobMm M8653FMMAMMOL, bgmb ybymdL sbomo gmwbob g9-
69M0Mmg00L, 03030 96033MLOBIHL EMOdMYM v3sadnnm 3Mmb3nMmabinsda.

LagomMm39mMMb YAsMMgL LBZsbdsbsMMgdMM EVB7LYOYMYd9dT0n 3MMXg-
bMM-00LBs3MYO MM MIMEYbMOS LobgmMAboxm o 3gMmdm EsByLYOYMYdY0-
90 2024-2025 bobLBsZM Banob dMBoEg3900m L ML 11 455 3gMbMBsmN, Mo
2023-2024 LybBszMM Banab sbsmmgnyMm dh3909dgMOb FgoMgdnm 2%-00 09-
009 (nb. gbMomo 2).
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LagoMmMzgmMmb Yommgb boga6dsbanmgdmm ELExLYdYMYdxddn 3MMBILMM-BobES-
3m909mMmd MamMEY6mds 2021-202566

gbhogo 2.
2021-2022 2022-2023 2023-2024 2024-2025
babgm- 396dm Labggm- 396dm Labygm- 396dm bsbgm- 39Mdm
060@m 960gm 960gm 960gm
3Mmzgbmm- 4375 6107 5164 5441 5176 6052 4988 6467
95LBogmgdmMgdn
by
3Mmygbmmo 1036 1406 1274 1238 1226 1358 1189 1438
sbmnmogmn 1828 2261 2335 1653 2280 1834 2280 1960
3Mmxyqbmmo
3bobhgbo- 699 792 826 603 824 632 855 798
3Mmxygbmmo
8obBo3myogmo 597 730 640 1045 641 1238 548 1206
3M30096(0- 215 918 89 902 205 990 116 1065
B0E0MYOYIWO

0MbydYn AMBsE93900L Loxgydzgmdg dg0dmgds 3030MsyEM™M, MM 3Mm-
39LMM-05L653MY0gMMY MIMEIBEMOSE dMM3MMmENYMaE bobnmEgds Lbobgm-
0603m o 39Mdm ybngzgmbohghadb dmMmab, mydgs, sMab y8603369mm bbzomods
B6ang00L d9Lods30bSE. 333LMSD YOS 3NbNTBML, MMT LobgmdBoxm yTsmegl
©ob9Lg0MYd90d0 3MMEaLMMAL, sbmEnMydyma 3MHMAgLbMMOLs s sbabLEHY6-
H-3MmxzgbmMmab FodMo MomEabmos yxMm domomny, 30MY 3gMdm Lagbhmm-
30. 2024-2025 LOLBIZMM BENL AMBEYBdNM, 8350x307M 8638 gdMONL LodN3Y
3mB0E0sdg (3Mmagbmmo, sbmEnmgdyama 3Mmxzgbmmo, sbobhgbdh-3MHmagbmma,
8oLBs3mMYdgmN) bobgmdBogm LydhmMmBn EoLBIBYOYMNS v3dEBNYMa 3gMLMB.-
a0l 43.5%; bmmm 3gMmdm bygdhmmAn - 56.5%. (https://www.geostat.ge/ka/modules/
categories/61/umaghlesi-ganatleba). gb 85306, MmEs MemMEgbmMOM03sw, 3gMdm byd-
Hmm3n ydsmmgbo Lsgebdsbsmmgdmm sBgLdYMYd700L 69.8%-00. 890dmMgdY
3035Mo7m0o), MmA 3gmdm bygghmmTn sMLYdYMO FgEaMmgdom Bazgd0 v309d0Y-
M0 39Mbmbsmo godmB339mns bHYabHonL Bagemgdo Mamabmdno.

LodoMmmzgmm 0bHgbLNYMIE FENMMOL gmMmMosmyMm bLogebdobsmmydanm
bngmME9d0 0bhxaMOENsL, MboE IMBIMOL bagMmmadmmabm ombbomMgon, oi-
3momn 3MmgmMadgon, mMmasgn ndemmanb 3MmgdHadn s sbmEnmgds 93MMm3o3-
doMob gobsmmgdob 060Ensh0n390meb. mMabodgMmmazg ganmosmym bLogobds-
Booxmgodmm bLogmMEgdn 3603369mMmM30600 LogMMIMMALM 8653TMMIMMANL
}mMMm3g00: 3sE3mMomn 3Mmamsdgdn (ERASMUS+ s bbzs g3mmgzseszdnmol dogMm
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dbsmEsggmaamn Bmdnmmodnb 3Mmmydhgon; DAAD, Fulbright, Chevening), s@gnmmo-
Mo30 bhn3gbongdon, Bilateral Agreements bb3sobbls g3Mm3ym ybozgmbabg-
30036 (858. dsanhnab3nmgmon, ggMmdsbns, 3mmmbgma, dyagsmgmn, odhsmns,
033, LogMebggmn, 839Ym0 BnEgMmsbydn); Tempus, Horizon Europe s bb3s
33mg30mn 3ma3dmbgb®adn; mMTogn o 9MoMONgn a3MmmaAnb 3MmgMmadgdon;
bogMmmadmmabm Myohnbggddn Imbsbnmgmds s LagMmmsdmMmabm 83Mg0)o-
300 (Bogsmoms FIBAA, AQAS). dsmomn baMmabbob 06hggmsEns dmoEe3b 890-
©98 99896 hgoL: mMAbMN3N 538030 M0 MdBsFIMMIMMOS (sModbmmme 30-
D0hg00, sMody gMomdmn3zn Lomodbgdn); bagmmm 33ag30ma 3MmMYdhHgdn o
390mM03930900; 9Mmomdmngn baMmobbab 30My633mymaznb bobhgdgodn; bHyw96-
H900L bMHYRBILMZ60 AMBIBOEgMAY; M0 o BMS30mMgbmzebn SmsdhBmmTgdn
(https://www.eeas.europa.eu/georgia/evrokavshiri-dasakartvelo_ka?utm_source=-
chatgpt.com).

LagMmmadmMmabm Lsgebdobsmmadmm bngmEgdn nbhgaMmainobs o Jdom-
@mgbo Logebdsbommgdmm bLobHYINL sbosmndALM30L 36033690mMM30608 ©N3-
mdg00b LogMMIMMOLM 3N3MYONLY S 8300JF0YMn AMONEMMdNL JgRdbYds.
bagomm3zgmb ydsmmabo gobsmmgds bym yRMm Fgho 0bhgaMoMmoads 93-
MmM3Pm LOEgsbdsbsmmydanm bnzmME39dn, M3 EN3MAgonb bygMmmsdmmabm smn-
3M903b 383MHN3700L. d03MgonL LodsMmmgomnzn Loxwydzgmas badoMmm3zgmmb
ommboob 3MmEgLob 63Mmds s 2011 Bgmb bagoMmmzgmmb dogMm EoIH3NEI-
0o aobodmbob smnaMmgdnb 3mb39630s, MoE byab nbymoLb ndmmadnb nyMmo-
oM P3bmgmdn smasmgosh (https://www.eqe.ge/ka/page/static/59/tsliuri-
angarishebi). 2024 Egmb, gsbsnmgonb bsmabbob gob3znmamgonb gMmzbymao 396-
HM3S 3003MYO0LY O FoaBMMAgOnL dMAbsbyMgdob BoMamgddn, EoIdNMN
M93M076@a3300 3abEo 20 156 M3dgbHdg, M3 IMnEe3Lb MmammMz JoMmmymo,
ob939 13bmyMo EO3MMAxO0L 3MNoMYdsl. Dm0 ©Nbsdnznm bobosmEgods
d3M05MxoM0 JoMmmymon ndmmadgon g3Mmzezdnmab J39y6900d0, 39Mdme, 2018
Bommob dgaMmgdno (1300 @ndamadn), 2024 Bganb (3800 @n3mmadn) 8sA396907-
a0 000930 3-359M sMab godMoonann (ENIC-NARIC Jbgmo https://www.eqe.ge/ka).
Erasmus+ dmbs39090%7 ©o ©@ndmmadnb smnsmgonb bobdoMgdy oyMbmdno,
93Mm3s3d0Mm3n 3n3M9xdYmMo n3mmagdnm LbojoMmzgmmdn 3MamMmodgdhymo
36039MbodhgHadns: 013969 Fozobndznmab babgmmonb mdomabob babgmadbogm
3603960bodMad0, 0L bobgmdBogm 36039MbaMIH, 39330L00bL 36039MLOMIDN,
®d0mobob babgadBogm bsdgnEnbm y6039Mbohgho (s6sm™nds sh396s, MM
LogMmmsdmMmabm sMnaMgonlb bymdgdbymodo xsdhmMmgdns: nbgmabymgbmagobo
3MmgMmodnonb Mam©gbmdnb dMEs (gabLazgmMmydnm 8gnEnbabs s B0®69b30);
3ombHBbnmmmos g3mm3gm 16039Mbohghdmsb (mMmBsgn odamdab 3Mmmamady-
00); bogMmdIMMAbm d3MgENHdENY0N (Bog. WFME - badgoEnbm; AACSB - dndb9-
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Lob bymangon); Erasmus+ dmonamModnb BME (https://erasmus.org.ge/en/erasmus-
mundus-joint-master-degree/?utm_source=chatgpt.com).

Logmmoedmmmbm dmdnyMmMdab goMamgddn yEbmgmnsb dgdmbymo
LOHIbHYONL YIMd3aMabmds 93mEnb 8980930 J39Y69000056: nbmgmn, nMe-
60, 00939, 3B9MO30E60 o MPYMIgm0. MY go339bom0dgdm dMbs39dgdL, 2018
B6ganb dg8mbymo LHYEIbMHdNL MomEgbmds nym 7000, bmenm 2024 Bgmb — 16
500, 9.0 2.4 536 sMob gadMm@omon. bmem 2023 bymmsbd dgsmgdnm ygbmgmon
LHYEYBbHYONL LagMom MemEybmds 20.9%-00 sfMab gedMmonmao (https://mes.gov.
ge/). 163 3nb60dbmML, MM yEbmgann bhygbhgdab Bomsma dsh3zgbgdgmns
59060033008 s LMmEnsMyMo YBMY639YMABNL, 00D65LNL sEInbobHMnmMgdNLY
©o IT LOgebdsbommgdmm 3MmMMsdx0%9. 3bmamn LHYIbHgo0L BMs dny-
000900L g39y60L Lgebdsbosmmgdmm LobHYdaL bogMmsdmmaobm FnddNE3gEM-
0099.

36MmMOmM9I900 o godmb6393900

00gbgage 3mdohngma HybwgbEngoabs, ydsmmabo gebsmmgodalb bazg-
Mmmdo bogMmmedmmobm 0bhgaMoEnob MyomyMmo boMobbo 33mo3 F9dMOYEIMNY,
M3 06393L 03sL, MMT LogMdIMMmOLM 3o330M7g00 bdnMow MAYdS Dgs3nMym,
ammdsmym ombydg s 39M J8b60ob daMom 9x39HL. sb0dbymo 390930 gobo-
30Mmogomns 9900930 80dgdgdnm:

e  006000MMAmMmds bdnMmo LAHMIYIHIMYMNY, sMd8nbssMbmdMNgn, 39M-
dm@, 6s3mgde@ sMab BamImmagboan gMmmomago 33em93s, Loabbogzem 3Mmm-
39L0ob LobgMMB0BOENS S 3PMN3YMYBx0o0L nb(HaMENY; bdnMa 3MomMmabhghn
3Mob dbmenme mM3sgn @o3mmadnb gozady;

e Ho3madns yabmgm 3Mmagbmm-0sbbogzmgdgmms AsmMmnymmods; boMmab-
bnob0 Myg3ng00L F9Ma33D900 YEbm 9b6sdg 33™Ma3 3Mmomgda MAgds; 39MdM,
LagMsBMMbM (9MoOMOMN30) 3MMaMsdxdnb BaMgmyoddn n3303M® AdBdMENI6
dmbB393m0 mgdhmmgdo o6 0y Asdmnsb, dbmmme Imzmgzemnabo Im@ymy-
00bm30L;

e 5MoL 96MOMN30 s 3INboLHMIENYMN d3MNYMYdN, 39MIM, JoMmmymon
36039MLb0GMgHYO0L 390330M®Id0 @S ©M3YTIBHaENs Ydghaba 6obnmmomoag
3Mob mamMadbomn nbgmnbyMa. gedmMAnboMyg 899wsb, ggbmgm 3ompbommyod-
056 3m3b6030300 bdnMo sIM3NIdYMNs NbEN30EYsMyMmM 9607YBNBALY
Mo - Lobhgdym dnEaMasdY;

e 37%my0ymns bhyagbhos sgbhongmo dmbsbomgmods bagmmsdmmabm gfM-
0mMoOMN3 33939030 (osbmmgdnm 5-7%). 06xmMMIsE0s 3MmMgdhgdab Bgbsbgod
053300690000 3ME39M©Y0s 86 oM 3Mab bgmdobsbzmadon;
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o  5MoLO3BIMOLNY OBNBIBLYOS O dETNbobdHMEgoYMn dbosMm@aggMo.
093M 3b6039Mbohadhdn oM oMab bogmmsdmMmaobm yMmogmmmdgdob danngmo
mx30Lyd0, M3 LHNIOMHIOL LMYME FMyaLbobyMgds. EoBNBBLYOS TMONEM-
00bm30L 86 33mgz30m0 30D0hHg00bM30L bdnMse dbmmme 3MmgdHhdgs EsdM3n-
©9OYMO.

006009MM39 9ho3ddYg, Lagommzgmmb ydsmmagbo gobosmmgdob bobhgds
©3sb 3MmdmMy3q00L s godmB3939000L 606539, M3 bamb ydmab gobsmmagdob
boMoLbOL DMESL s MMANL B3dMMSD 9BgIHM 30330MD. LoagoMm3zgmmb g3m-
6m3030Lbs s 3aMIEN 3ob30m3Mgdab LadnbabHMmML dogm Ashomydyma dMm-
0L 0009M0bL 33930 godM0zzgms, MmMT 2020-2021 Begdnb IPMLESTMS3MYdY-
@7g00L PaMma3mMabmMOs (90%) domnsb oEIONMIE 36 OEIONMIE dBSLYOL 383-
domb 3Maghn3am o MgmmMoy 3m33mbgbhgob dmmab, 3Mogdhngdnb 3ma3mbybhL
o 3MmMagmMmadnb 806s3MLOL M3B3gEMMIZgIMOLL. MYTEY, 39MLEIIMS3MgOxMYdN
30939 960865396, MMA bognMms 3xH0 YgMIEMIds E8JMAML gmgdhMmbym o
3MMOMY0sdg oxRxdbgogmn LEs3Mgo0L JnEaMaxoL. 39MLEBMS3MIdYMgdNlL
0Ma3mobmds (70%) 800AB3L, MMD Lo®Yd3™MNdBsE gobsznmsms 3MmE@yLogaN
376060900 o 3M©Bs o NbM390s 3MMRBgLo7MN LabBsgmgdmgdosb dgh0 oJ-
396h0bL 3o3gm9gdsb HMabLbxgMymo 360Mxonby o yabm 969060bL gobznmoMmgdal
dbmog (https://www.lmis.gov.ge/Lmis/Lmis.Portal. Web/Handlers/GetFile.ashx?Type-
=UserReport&ID=d9fdc6bf-e949-43f0-b714-e7ac2aad1b16). 2018-2014 Bwmgodn mby-
do, 300 dmMmab, §3MbmMangnbs s 60B6LOL BI3IMDIHD AshoMmgdyma dMmAnb
000M0L 33¢M939000L 33M730Mg0M™MN d793500L 3osbsndgdnb Loxyyd3zgmdy go-
9m033900 dmmbm3zbomon Ladn 3603369mm3ze60 3MBI39HYbENY: OMZNL MgmMny-
oo 3mEby, 33mgznmo 36sMadn o HMmIbLBYMPMO ybsMyda. EsdLeJdxdgmm.
dmbs393900L 3bsmMadom, gedmznmbymme 44.4%-0s gR0L900L 5 dsmnabo bobg-
00006 3 Jgms dnsbagdo 339Mnx30353000 EMBL. 3odMNn339m0 39MLEVMSZMYdYM-
oo dmogmo dboMg oMagnb magmmMogmn 3mEbs, M@ 805603690L sMmbndbymn
R33YIMHIH0L LOgebdsbsmmgdmmm 3MmaMadgonb MmTnL dadMaL Immbm3zbgdab
999mbLYbgOoYm 3MI3gHgbENsLMOb TgLdTNLMOLL. odLSJTgdgm0 3Toyma3n-
angdsb godmmgd3sdb 33mgznmn 76smgdnb (3m339¢hgbEngdab) BndsmoyymydnmsE,
39Mdmo, 33MLEIIM3MYOMms dmngmo TboMggdab 0abHoinENMgdNLLL,
0b0bo sb0d603wHB96 IPMLELTMO3MYOgMmMe TbMoEeb Lb3ssbbzs 30M39-
o0 o 3gmmaymo dmbsi339900L dM3mM3900L, 393MmM3905L, oMMZab0DgdL,
363am0dL, 06hgM3MYHs3nsL s BgMnmn/dg3nMa gdno BaMmoagbsb. Bnbgosozsm
33393000 3M33mbgbhdn mby-0b 39MLELIM3MYdIMMS 3Mb3nMgbhymn ydnMmes-
HabmdNLY, 83M93anMadYmn 3MbBs3939x00L sbsennda 330A39690L, MMA sdLLYI)-
0gmo 3 3ma3mbgb@nb LBsZMgdaL godmogmadob nbognodnzsb dbsmb ydgmb.
30 033bOBMNLNM, doMomeEaE LETognLbHMM s bamdhmmm Laxggbymab 3gMm-
LEVIMO3MYdYMd30n, NEIBH0BRNENMES 370930 Lagnmbgdob enmdab godmon-
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969000 5930MgdMoOs: AMbBsEgIms d93MM3903Ls O 363MNBM6 o30380M9dY-
™0 3MMEYEYMg000bs s domn 8ndI3MmMdNL BEmMods; bbzomsbbgs d93609Madab
0900mEOmMmMgnymo Lox®yd3zmgdalb, dgomE9dnl gabbbzezgdab, domn godmygbyg-
00b M3N3nm0 goodMgdy; 33e930LMSb 83e3dnMydym 3MmEgLdn gosbysghon-
™900L EoIMY30admMe@ d0mgdab 36oMgdn. IMMT0L 05dMabL 8gMyanMgdxmN
33mM93900L gaMamgddn godmamgbomon, 39MLbEITMO3MYOYmMms dgLodg 0600-
369mm3s60 3M339Hh9bi3ns HMbLRBYMIPM P65MYOL P30380MEYd.. 8 IMNOBMYOS
3M0bH039mo @ sbamangngmo sdMm3BA, bonb@mmdsznm hagdbmanmgngdab 3ma-
39096309, @gHomadLy s 3MmMOMag0dg MMNbHNMYdY, d3HNMYdsMOY, 89-
9mJ09©90000M0s, MNEIMMAS, 3MMIOMMI(309, 30MMOs, 3M3D003s30s, 90039,
33969hnsmymmos, @mmab 8969350960, 3amBIMymo d0dmgdmmds. 88 3MI3M-
696803 ©odbagdgogmms yamazmgbmos dnnhbgzb, MM mby-0b 39MLETMNSZ-
M909mgdob HMsbLBgMYMo 3M3390H96309d0, doMNMBEIE, SPYMBNNIOL dMm-
9oL 0D3MBY 0MLYOYM FMMbM3690L. Bnbgseza 3dnby, §0030L, MogMMONLY
s oMmob 39695896 0L 3MA3Mbgbhgodn 8608369mmabo AsdmMmAgds LabyMm-
39m 60367mdL o smbndbyamn Lognmbo LaybozgmboBahmM M3 ddn go-
305m09LgdSL bagnMmmgob.

0mbob0dbogny, MMI 3gMLEVIMOZ3MYOYMMS JENEILN bsbonn Mo3L -
bagd90mo@ dnnhbY3L. Mo30b dbMng, godmznmbymms mmo 89LodgEn dsmbnd-
6030, MM ob Esbogddgdgmons 3MmMxabNNm, 3MMBomab dgLsdsdnbsE. 8096,
3o0m3nmbymms dbmmm 4.1% 300AB93L 0030 oLYJIgdMOE. smbsb0dbs30Y,
MM 3PMLEIMNS3MIOPMM 81% sLYJIgomMas 39Mdm s 12% bLobgmaboym
36y909080, bmmm ©363MAZ6500 — sM3LBTMSZ3MMOM/bagMmsdmmabm mmgsbn-
90309000 96 M30M©LYJTg0MNS. Ma30L BbMn3g, godmznmbymms 39MLEVIM3-
M909mme oo Babomobmznb 6039MboHgHTs EOLLYT]ONL M bIDMOLNM
0MLYOYMON IMEMENB900 LMYWIE o6 doMNMVEIE ondaMmoms. 3MMBOMNO
©abogdgds domans - 65%. Lanbdhgmabms, MMA 39MLETMIZMYOYMMS EOEN
6560mMabmM30L 83 d0dsMMgon MbY-0L dbM0Esb obeydzmodgbgdga dbsmg-
q90L dmMob 3900930 H36©a6ENg00 godmngzgms: JoMngmymo dbsMEagdgMs ©o
3MbLymMHoE0s, 3MbHgbE0M ©adbygdgdmydmeb 3mdnbogaEny, LhHsgnmgadalb 3d-
M9639myma3s, sbY39 39M03xMYdg080 3Maghnznb 3MA3mMbB9bhHNL MIMgbMos
0Ma30mxugMm36900L gadMm©OL bagoMmmygdo.
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Lagommzgmmadn, dmmM SNBYYMgonb gobdozmmdsdn, 38smagbo bogseb-
006000mMgomMm ©sb3LxOYMY0900L MomEgbmds 8608369mm3bo gonndoMmma.
3060mmgd0b mndgMmomndsEnob dmaohngsd ©o 3gmdm LgdbhMMmaL Moomosd,
boxydzgmo 8999abs sbomo n6033MLaMYHYONL BY6J30MbAMYOSL. MYIEs, J0sm-
mgbo ©sbgLydxmMadg0ab MemMEabmonlb BMESd aEydomn 3mMmamsznom 39M
306LdM3M LBSZMxONL bamMabbab goyxdxzmogbyds s LEMMIE, boMmobbo gobs
9M-9M00 y3zgmaedyg 863039 3Mmomads, MmammE bobymadboxwm, sbyzg 3gMdm
36039MbodHgHd0LM3NL. 383003 bodommzgmmadn y3dsmmagbo gabsmagdnb bob-
h90080 0000bsMg MagxrmMMTo 9ygbgdL 860d3690mM306 godmb39390L, MMIgn-
00 3oogdMms dgLodmgdgmb gobmnb 39MLEVIMS3MYOxMYdTs nnMmMb Mvbs3] -
MmM39 bObIMAHNL 3MEBS S FobH96 Bomamzzomoxznizoymo b3dggosmab@Hgdn
(https://mes.gov.ge/uploads/files/umaglesi-ganatlebis-sistemis-reformis-erovnuli
koncefcia.pdf?csrt=17344678357039010045).

003000, Loagommzgmmb ydommabo gobsmmgdolb LobHYFsdn sMLYOMN
3MLbydnmn 3MmMOMYdqdny:

e 530009009M0 39MLMBaMNL 3MI3gHabrne o FoswobhzoMmngmmds, MyE
330300M©90s 8980093 3oMxaM9dg0L: 39003M3900L o@n bsboma sLBsZmAL
Mo096039 nbn39Mbohg®dn, 093M Bomaobl oM vg3L v309dnyMa boamabbo, ©o-
00Ny 303dMYMYds; sbndbymo 3MmOmgds dgqLbodsdgds dmszmmonlb dngm
Mgemmdsdn 6sMIMEagbom godmb3930L, M3 a3de3dnMmaxdymas gbobHdm bLo-
3omm 3manh03oL0ob;

e  1oaebdsbommgomm 3MmMaMydqgdn oM sbangods, babhns 33™930bs ©O
093609M700L 0bhgaMmazng, 39Mdmm, bdnMma LoLBsZMM 39MbLYdN 39M 35Lgbmob
msb600gMm3zg dmmbm3zbgdl, bogmgda godmnygbgds nbdgmagdmogmo LBsgmY-
00b 3mmagd0, 3MoghHnggmo bBs3mgds. badgebogmm 33mg39060bs S NLIYLO-
900L ImEy@mos domdg 330Mgs, MoE bgmb AL s30madnyma bhHsboambg-
00L 1B30L s 0bmMm3zsENYM0 3MmMEgLYdNL nbhgaMnMgdalb Lgebdsbsmmgdmm
3MmEgLdn. smb0dbymo 3MMdmMgds 399Lo0s390s MgxemMMAsdn BaMAmmagbom
300mB39300, MMIgM0E ©O30330M709M™MNs M865390MM39 bHsbwambgonb bLagseb-
8ob6smgdmm 3MmagMadgdnbs ©s bobymddm3sbymmgdnb dgddbsbmob (ydsm-
angbn gobsmmgonb bobhgdob MMM, 2025).

o v3MynboEny, bdoMm d58mbgg3zodn, dmMIsmym bobosmb nmgdb s Bg-
a30Mymos dmbn®mmnban; s0wgbo 3608369mm3z0600 Ydommgbo gobsmeng-
00b boMmobbob oMmm30b bobhgdnb ab3zgby;

o 303Ny 0b6x@MILBHMYIHIMY™0 s HJbmmmagogmo ©mbg. Logebdo-
6omgomm nbxzmabBHMmYIbHMS, doM®s LOEsbdsbsmmgdam bogmEggdnbY, ¥b6-
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©s 3M0E330IL 331930m, bL3MMBHIM, 3YWMAHIMIM, LaEbM3MIOIMW ©s Lb3s L03-
M3990L;

MgsamyMma, 16039Mbohghob bamobbob Fgxzsbgdnl 3MoMaMmoydgdns: 83s-
©9009M0 0003007RMY0s O 3odF30M3MMOY; 33(M930000 3MMEOYJH0YMMY;
LHOFNMIdS O EBLJTGd0L bgmBngbymody; LogmmsdmmMobm 0bhgamaizns; bhy-
©96(hdg mM0gbdhnmgdgmo LBs3MYOs. MYaMMo byMomo LogJoMmmzgmman gob-
bb3e390nmMny, 39Mdme, 36039MLOMHI080 3MAL 8300930YMN M330LYBMYOY
©o 3odgoMmzammodys, dogMmad bdnMmo oy 0sMmM3xmMmOs obymymoanys; bybH oo
3930000 00D0MMb; dobmoMNgn oM oMol bofMmobboobo gogzmomo 3MmaMody-
00; bdnMa oM 3Mab LBs3MYds MMNgbHnMadymo LHYIbHBY. My dM3sbEgbm
abobgmgdymo 3Mmomgdgdab s65madL, 39093900 s MabznE dsmsmos, 39M-
dm@, gobsmmgds 89093000 3960 sLMYMYOL Ma30L 93MbMIAn3nM BY6J30L, M3
39dmnbohgds 010001, MM 3PMLESIMS3MYOYMMS Baboann 396M 3MPMMOL dgbods-
9oL LsdbsbyMmL; LogMmmsdmmabm Mynhnb3xddn LoJoMmmzgmmbL ydsmmagbo Lob-
Bo3myoangdn 8nbndsanyms dmbBsBnmgmogh (cby — QS 1000+, bb3s cnmddab oM
RobL); 36039MLOMYHYONL BnBsmm LddMZGsEMYONL BEMOS sJ370MYOMNY, MG
00bobg00 LHYIBHYdL dngMmaEnadn, 9.0. bdMos y3bmgmab ybngzgMmbohghgddo
AodMYdnbs o bBs3mMAb gogmdgmgdnb 8gdmbagss (byMznann).

3MLYOYM 3003MYd3dn. 3608369M33605 INbsbMbL Ydsmmgbn gobsomg-
00b LobHYFsdo LBs3MAL bamabbob oydzmodgbgoolb gdgdo, Moy, A3960 SOMom,
7600 ©39RydbmbL:

e 0353Md® 3obLdM3MYM TnbosmMbmMmdMNzn o3Mgmots3znnl 3MobhgMny-
0900, MMIgmOoE oM PO s(hoMxdaL MMM bobnsmb; 36039MLOMHHYOT0
MgomMMo 6o 0dMJdggb dns d9x35Lgdnb bobH9dgdo;

e J030Mn 3odmbB39300 39MLEVIM3MIOMgonLM30L dDMEngMmon HMSb-
bygMmymo 3MA3gh9bEnab B3mMgdmds/sMambgdmds. 88 dndsmmymgdnm, gobo-
705md9LYdgMNd M6 IMMIMMONDL, gnboyMmdab, 3Mdybnzonnbs s Mmab
096935090006, 50939 M365FgEMM39 LanbrmmIsEnm Hgdbmmmangodab bBsgmg-
00LMSb o303dnMxd M 3Maghngnmn nbsMm-A3939000L gob3nMeMyds s 3MD-
39h96hMmods. 00 d0dsmomymgdom bogomms HMsbLbBgMymo 3MB39Hab3ngdnb
3od0gMgds o dmbodhmmobgn LOgsbdsbsmmygdmm 3MmamMadgdab dn®69dd0,
LBs3mMObL 3909390L s I9BLYOY0T0; 3Maghngnmn 3MI3MbqbHnb 8603369mm-
00L 3odMs o nbo AoMmmzs LOgebdsbsmmgdmm 3MmamMadnl LogzomMEYdymmM
LaLBs3MM/ 3393000 3MB3MBgBMA0; sbY3g SYEOMdgMNs godmagMoglb Lhy-
©96(h900L hsmomymmods 33mgz0m 3Mmaghgodo.

e DobBogzm 3MmaMadgon Pbws obobo3zalb o gLoEEggdMEaL IMmMANL
000M0b dMbm3b9dL, 96 gadmngmmab sbsgdgdnb doh39690mab dmbohm-
0630, MmammE bamabbab dgxsLYdOL nbnzobhmmo;

68



70000900 3560009000 bobBYFS -36500D0, 3hmdg3900, 3o0ME393900 0 B0 oesfiy3980b3dg00

e  336Ly3n0MmdNm IRNENHYM L3JENOMMAYOD Pb gobbmMEngmoaL
3MMRgLMM-050603mMgOmMxdnL FoodVsEIdS s AMDOE3Y;

e 360 3030mEaL LagMmedmmabm 3oMmbHbommMgdmsb LnbgMmanymo mo-
6008MMAMMO o MMBdgn n3madnb 3MmaMsdgdn;

e 33dmngMmadsl LagnMmMgoL 39MLELIMS3MYOYMdoLMZNL EOLEYF]OSL-
036 ©o30380Myd o dbomaddgmn bgMz0bgdbL 3mannhngze, 39MJIME, Eobogdg-
00b 3mmYdnbs o d0b Fgbsbgd 0bxmMmIsEnnb o3mEgmgonb sMbydyma 3Mag-
H039, 9600 IMndgdbmb 0bxzmmasEn0b 3ge3MEamgonb sbomo s 98gJhIM0 gdgon.
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Solutions

Marina Chavleishvili
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marina.chavleishvili@tsu.ge

The article examines the challenges facing the higher education system and
explores strategies for addressing them. Globalization, rapid technological progress,
and the evolving labor market have created multifaceted and increasingly complex
pressures on education. Over recent decades, Georgia has pursued extensive mod-
ernization in higher education, aiming to strengthen and improve overall system per-
formance. These efforts include comprehensive reforms, the adoption of internation-
al standards, and active participation in the Bologna Process. The study’s primary
objective is to enhance the quality, competitiveness, and accessibility of higher edu-
cation through systemic, evidence-based transformations, grounded in a critical as-
sessment of ongoing developments. Higher education plays a decisive role in shaping
the country’s economic and social advancement.

The paper evaluates the current state of Georgia’s higher education system.
As of 2025, 63 institutions operate nationwide, with 69.8% in the private sector and
30.2% in the public sector. A significant concentration exists in Thilisi, where 64% of
all institutions are located, underscoring the capital’s central role in the national ed-
ucational infrastructure. Student distribution shows that 57.7% are enrolled in public
universities, while 42.3% study in private institutions. Overall enrollment continues
to rise, reflecting growing demand for higher education. In 2025, student numbers in-
creased by 21.3% compared to the 2018-2019 academic year. Enrollment is particularly
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high in social sciences, business, and law, which together account for 47.6% of total
students. Conversely, doctoral enrollment is declining, suggesting waning interest in
advanced research-oriented programs.

In the 2024-2025 academic year, 54,200 students enrolled in bachelor’s programs
- 30,500 in public institutions and 23,700 in private ones. Compared to 2019-2020,
new admissions rose by 12.5%. Enrollment remains concentrated in social sciences,
business, and law, which together represent 45.3% of admissions. Within this group,
business and management dominate with 46.3%, while social sciences and law are
nearly balanced at 24.8% and 24.9%, respectively. Graduation rates also show growth:
in 2024, the number of graduates increased by 12.4% compared to 2023.

Academic staffing data from 2024-2025 reveal that 43.5% of faculty positions
(professors, associate professors, assistant professors, and teachers) are in public
institutions, while 56.5% are in private ones. This distribution contrasts with the insti-
tutional landscape, where nearly 70% of institutions are private. The lower concentra-
tion of faculty in private universities likely reflects their smaller student populations.

Over the past decade, Georgia has intensified efforts to integrate into the global
educational space, expanding international partnerships, exchange programs, dou-
ble-degree initiatives, and alignment with EU frameworks. In 2024, the National Cen-
ter for Educational Quality Enhancement issued positive recommendations on 20,156
documents related to recognition and reformatting services, covering both Georgian
and foreign qualifications. International student mobility also grew significantly, with
incoming students increasing 2.4 times in 2024. This trend highlights Georgia’s ris-
ing global attractiveness. However, despite these gains, international integration re-
mains limited, with collaborations often formal and superficial, lacking sustainable
impact on institutional development and academic quality.

The analysis identifies persistent challenges that hinder quality improvement
and alignment with labor market needs. Labor market surveys highlight three key
competencies in demand: theoretical knowledge, research skills, and transferable
skills. Employer data show that 44.4% rated graduates’ qualifications at 3 out of 5.
Among graduates, strengths most frequently highlighted were their solid theoretical
knowledge and research skills. Research conducted at Ivane Javakhishvili Thilisi State
University (TSU) indicates that the institution largely met expectations regarding
graduate employment outcomes. Nonetheless, several areas for improvement were
identified: expanding career support and counseling services, strengthening engage-
ment with potential employers, increasing opportunities for internships, incorporat-
ing more practical components into curricula, and diversifying program offerings.

The study concludes with a set of recommendations. Georgia’s liberalization of
education and openness to private initiatives have encouraged the establishment of
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new universities. However, this quantitative expansion has not been accompanied by
a corresponding improvement in quality, making educational standards a pressing
challenge for both public and private institutions. Current reforms face significant
obstacles, yet overcoming them is essential to ensure that graduates acquire modern
knowledge and become highly qualified professionals.

Key issues include faculty competence and workload, outdated curricula, in-
sufficient integration of research, accreditation processes that often remain overly
formal, and inadequacies in infrastructure and technological resources. To address
these challenges, several strategic measures are recommended: the introduction of
clearly defined, content-based accreditation criteria; stronger emphasis on trans-
ferable skills and practical competencies; closer alignment of academic programs
with labor market needs; retraining and recruitment of faculty in high-demand fields;
deeper collaboration with international partners; implementation of double-degree
programs; and the development of effective employment support services.

Keywords: Higher Education, Quality of Education, Labor Market, Challenges,
Problems, and Reform of the Higher Education System

JEL Codes: 123, 125, )24, 015, F63
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In the Republic of Azerbaijan, efforts to activate internal drivers of economic
growth are unfolding against a backdrop of rising uncertainty and instability in
global economic development. Within this context, the emphasis is placed not on
gross growth, but on inclusive economic growth. Inclusive growth permeates, to
varying degrees, all internal processes and the broader socio-economic environ-
ment.

It is important to note that the pronounced differentiation among economic
sectors in generating gross value added highlights the relevance of indicators that
capture the balanced distribution of growth across key structural components. In
this regard, measures of inclusive growth are as significant as GDP growth rates.

Such measures have become indispensable for all countries striving for sus-
tainable development under conditions of uncertainty. Moreover, it is worth under-
scoring that dynamic growth rates, when combined with structural transformation
of the national economy, play a crucial role in mitigating the effects of conjunctural
factors. As a result, the importance of qualitative indicators of growth and develop-
ment, digitalization, and inclusivity continues to rise.

Azerbaijan possesses all the necessary preconditions for genuine transforma-
tion: the principles of tolerance, social responsibility, patriotism, democracy, and
the alignment of foreign policy with national interests.

Keywords: Qualitative component, inclusive growth, efficiency, innovation pol-
icy, state support, digitalization, artificial intelligence, structure.

JEL Codes: 038, 31, 033, 047

Introduction

Structural changes in the economy arise from an objectively established system
of institutions, existing socio-economic proportions, implemented economic polici-
es, and defined priority tasks. Such changes do not occur spontaneously; rather, they
shape not only the qualitative content of the economic system but also determine
the relevance of the instruments employed in economic policy, taking into account
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the patterns and dynamics of structural transformation. Positive shifts in employ-
ment structures and average income levels are achieved only through the creation of
new sectors and areas of activity.

Azerbaijan possesses all the necessary prerequisites for genuine transformati-
on: the principles of tolerance, social responsibility, patriotism, democracy, and the
alignment of foreign policy with national interests. Building on this foundation, Azer-
baijan’s socio-economic development model rests on five interrelated directions:

e a model of strong and effective governance with indirect market regulation
(the role of the state);

e an investment inflow model as a driver of economic development (the in-
vestment process);

e a transition toward balanced foreign trade and turnover (export develop-
ment);

e the priority development of industry and agriculture as the basis for stable
growth;

e and an effective social policy as the cornerstone of the economic model (so-
cial policy).

Therefore, it is essential to establish the foundations for intensive and innova-
tive economic growth and development. To achieve this, the following considerations
are advisable:

e Aninnovation-based economic model designed to address progressive ine-
quality, fostering growth through development by transitioning to a new qualitative
stage that emphasizes the potential of innovation, investment, and the tourism in-
dustry (the “3 I” approach).

e Consistency in reform implementation, leveraging the advantages of con-
tinuity and gradual progress (the “3 P” approach), alongside the establishment of
strategic orientations through enhanced coordination, integration, and cooperation
(the “3 C" approach). Equally important is achieving consensus among the three key
forces - the state, science, and business.

e Adiversified growth model, combining the development of non-energy sec-
tors with energy industries to strengthen diversification, resilience, and the qualita-
tive dimension of socio-ecological and economic development.

e Therole of the state, with an emphasis on its strengthened function in struc-
tural transformation, regulation, and coordination of priority directions.

e Innovative development, through the creation of conditions for genuine
innovation-driven growth, enhancement of structural quality, and improvement of
competitiveness.

e The emergence of a “permissive economy”, in which contractual relations
depend on the political environment. This stage may be characterized as one of quiet
economic expansion.

75



Gulshen Zaid Yuzbashieva, Gulnar Jafar Qadirova

Main Part

Innovation policy is widely recognized as an integral component of the state’s
socio-ecological and economic strategy. Its primary aim is the advancement of sci-
entific, technical, and technological spheres. In Azerbaijan, the Government pursues
a comprehensive set of measures to achieve these objectives - introducing new pro-
ducts, services, and technologies into the socio-ecological and economic domains
to enhance efficiency, competitiveness, inclusiveness, and overall growth. These me-
asures encompass financial support, the development and refinement of the legal
framework, the stimulation of scientific research and development, the expansion
of innovation infrastructure, the resolution of human resource challenges, and the
coordination of innovation activities. Collectively, these initiatives underpin the im-
plementation of the priority directions of innovative development.

In this context, the Government of Azerbaijan continues to advance economic
reforms, promote transparency, combat monopolism, attract investment, and impro-
ve the overall investment climate. Reflecting on these efforts, President Ilham Aliyev
stated in an interview with local television channels on January 7, 2025: “These indica-
tors are not merely the result of the past year. As a result of many years of economic
reforms, transparency, the fight against monopolism, investment attraction, and the
improvement of the investment climate, we are witnessing positive changes in the at-
titude of leading international rating agencies toward Azerbaijan.” (Report, 07.01.2025)

For comparison, consider the case of Venezuela - a country with oil reserves ex-
ceeding those of Saudi Arabia. Once prosperous, it has since lost nearly everything.
The reasons are evident: greed, corruption, and ineffective governance eroded the
nation’s wealth. Enormous revenues from oil exports financed the construction of
skyscrapers, yet the darker reality was Venezuela’'s complete dependence on oil.
When global oil prices declined, the country was unprepared. Rather than saving
revenues for the future, they were recklessly spent. As a result, social programs and
corruption became entrenched in everyday life. A subsequent president nationalized
industries, seized private enterprises, and wielded oil as a political instrument. Qil
revenues temporarily financed hospitals, food, and housing, reducing poverty in the
short term, but the system remained reliant on a single resource. To cover deficits,
money was printed, inflation soared, citizens grew poorer, and officials grew wealthi-
er. Billions disappeared from state funds. In 1950, Venezuela ranked fourth globally
in per capita income; today, it is among the poorest nations. Natural wealth alone is
meaningless if governed by greed - short-sighted policies inevitably lead to decline.
By contrast, Azerbaijan possesses all the necessary conditions for genuine transfor-
mation: the principles of tolerance, social responsibility, patriotism, democracy, and
the alignment of foreign policy with national interests.
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Building on these principles, Azerbaijan’s socio-economic development model
rests upon five interrelated pillars:

e Strong and effective governance with indirect market regulation (the role of
the state);

e Aninvestmentinflow modelasa driver of economic development (investment
process);

e A transition toward balanced foreign trade and turnover (export
development);

e Priority development of industry and agriculture as the foundation for stable
growth;

e An effective social policy as the cornerstone of the economic model (social
policy).

Together, these elements establish the foundations for sustainability, competi-
tiveness, efficiency, and productivity, thereby strengthening the process of intensive
and innovative economic growth. Current government policies also underscore the
growing importance of inclusive growth, digitalization, and the application of artifici-
al intelligence (Al) in national development.

The main achievements of Azerbaijan’s innovation policy and state support in-
clude:

e According to the Global Innovation Index, Azerbaijan ranked 95th in 2024,
while securing 15th place in the category of business and innovation environment.
The country demonstrates strong results in science-business cooperation, particu-
larly in cluster development and university-industry collaboration.

e The introduction of a “proactive system of social benefits assignment”, in-
corporating digital components that enable citizens to receive benefits without sub-
mitting separate applications.

e Large-scale expansion of digital communication infrastructure and the
adoption of new legal frameworks and initiatives, including the Law on Innovation
Activity.

e Within the framework of the 2022-2026 national strategy, the establishment
of the “Absheron Valley” innovation cluster, designed to create a concentrated “terri-
tory of innovation” encompassing education, startups, and infrastructure. This initi-
ative aims to transform the economy from resource-based to technology-driven. By
2026, the cluster is expected to host around 300 startups with a combined value of
USD 13 million. Currently, the project is in its early planning and implementation sta-
ges, and its long-term success will depend on how many startups successfully enter
the market and generate tangible economic returns.

e In 2024, under the auspices of the Innovation and Digital Development
Agency (IDDA), the Innovation and Digital Development Center and the Azerbaijan
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Innovation Center (AIC) were launched. These institutions provide incubation and ac-
celeration programs for startups, offer office space, facilitate connections with inves-
tors, and extend benefits to technopark residents. Collectively, such centers contri-
bute to building a sustainable innovation ecosystem — uniting startups, researchers,
investors, and business angels.

e One illustrative example is the Azerbaijani startup “Wasco Lab,” which has
developed a smart waste management system utilizing loT devices and digital tec-
hnologies within the Smart City framework. This system enables up to 50% savings
in logistics costs and reduces CO, emissions from waste collection vehicles by up to
45%. Its adoption beyond Azerbaijan demonstrates the effective synergy of state sup-
port (grants), technological innovation, and international market application. The key
challenge, however, remains: how many of these projects will advance to significant
stages of development and achieve sustainable success.

e Equally important is the establishment of specialized agencies and working
groups tasked with monitoring and coordinating innovation activities, such as the
Innovation and Digital Development Agency (IDDA) and the Center for Analysis of Eco-
nomic Reforms and Communications (CAERC). State support also extends to grants,
competitions, and coaching programs for startups and innovative projects.

e Furthermore, Azerbaijan prioritizes the technologies of the Fourth Industrial
Revolution (Industry 4.0) and is currently developing a National Artificial Intelligence
Strategy for 2025-2028.

e Collectively, these efforts are reflected in the country’s key economic
performance indicators (see table).

Key Indicators of Economic Development

Table 1.

Current GDP GDP Inclusive Techno- ICT Research Current
in millions growth, growth logy (2025) and account
of dollars % (2024) index readiess develop- balance

(2024) (2023) index ment to GDP, %
(2025) (2025) (2025)
Azerbaijan 74.32 4] 40.2 0.4 0.6 0.2 6.3
Estonia 42.77 -0.3 60.3 0.8 0.9 0.4 -1.4
Kazakhstan 288.41 4.8 34.6 0.6 0.7 0.4 -1.7
Georgia 33.78 9.4 41.4 0.5 0.7 0.2 -4.6
Uzbekistan 114.97 6.5 22.2 0.5 0.7 0.4 -5.6
Russia 2173.84 4.3 29.0 0.8 0.8 0.7 3.0
Ukraine 190.74 29 36.5 0.6 0.7 0.5 -8.3
Lithuania 84.87 2.8 60.6 0.7 0.9 0.4 2.5
Belarus 75.96 4.0 50.1 0.6 0.8 0.3 2.7

https://unctadstat.unctad.org/datacentre/dataviewer/US.FTRI
https://unctadstat.unctad.org/datacentre/dataviewer/US.InclusiveGrowth
PMI - manufacturing activity index https://ru.tradingeconomics.com/country-list/manufacturing-pmi
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In Azerbaijan, for instance, the rate of economic growth declined to 1.12% in
2023, compared to 5.62% in 2021, before rising again to 4.6% in 2024. For comparison,
economic growth in 2024 reached 9.4% in Georgia, 4.8% in Kazakhstan, and 6.5% in
Uzbekistan.

This reflects the outcomes of sustainable long-term development, where growth
is characterized not only by quantitative expansion but also by qualitative transfor-
mations — including the establishment of an efficient institutional system, innovati-
on-driven progress, technological advancement, and the strengthening of key sec-
tors such as agriculture and services.

Across countries, GDP growth has persisted despite prevailing uncertainty in glo-
bal economic development. The Inclusive Growth Index remains high in Estonia (60.3)
and Lithuania (60.6), while average values are observed in Belarus (50.1), Georgia
(41.4), and Azerbaijan (40.2) - reflecting the outcomes of implemented policies.

Meanwhile, payments for transactions with other countries exceeded receipts,
resulting in current account deficits in Estonia, Kazakhstan, Georgia, Uzbekistan,
Ukraine, and Belarus. In contrast, Azerbaijan, Russia, and Lithuania demonstrated
stronger performance in this area.

The Advanced Technology Readiness Index shows higher values in Estonia (0.8),
Russia (0.8), and Lithuania (0.7). Conversely, low levels of research and development
(R&D) expenditures are observed in Azerbaijan (0.2), Georgia (0.2), and Belarus (0.3),
which negatively affect their overall index performance.

These indicators underscore the necessity of enhancing innovation capacity wit-
hin Azerbaijan’s economic development. Therefore, to substantiate the relevance and
effective implementation of the innovation process - and to strengthen the impact of
state support — it is advisable to analyze selected indicators of economic growth and
development in greater detail.

GDP and Human Development Index (HDI)

Table 2.

Country GDP per HDI (2025) National Global Innovation Innovation

capita, $, index/rank Strength Innovation Input Output
2024 Index, Index 2020/2024 2020/2024
2025 2020/2024

Azerbaijan 7283.84/98 0.789/81 0.18/93 82/94 76/76 86/112

Estonia 31170.3/41 0.905/36 0.21/80 25/16 25/24 20/15

Kazakhstan 14005.4/68 0.837/60 0.68/30 77181 60/75 94/84

Georgia 9193.7/83 0.844/57 0.09/129 63/56 54/48 717N

Uzbekistan 3161.7/131 0.740/107 0.28/73 93/79 81/69 118/92

Russia 14889.0/65 0.832/64 5.95/3 47/60 42/73 58/55
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Ukraine 5389.5/111 0.779/87 0.69/28 45/66 71/80 37/54
Lithuania 29386.3/44 0.895/39 0.19/90 40/33 36/28 42/40
Belarus 8316.7/89 0.824/65 0.20/85 64/85 67/102 61/70

https://www.wipo.int/web-publications/global-innovation-index-2024/en/index.html
https://data.worldbank.org/indicator/NY.GDP.PCAP.CD?locale=ru&name_
https://www.kommersant.ru/doc/7959936
https://gtmarket.ru/ratings/human-development-index
https://nationpowerindex.com/

Conclusion

A higher GDP does not necessarily equate to a high standard of living—HDI ma-
kes it possible to account for education and healthcare. The qualitative dimension of
economic growth and development is crucial, as it creates real conditions for sustai-
nability and effectiveness. Several issues remain unresolved:

e Although innovation resources (inputs) are improving, actual innovation re-
sults (outputs) remain low. In other words, innovation outcomes lag behind inputs,
as reflected in the Global Innovation Index.

e Access to financing (venture capital, private investment in R&D) must be
strengthened. Current weaknesses include legislative and institutional gaps, as well
as dependence on oil and gas, which hinders transformation into an innovation-dri-
ven technological economy.

As a result, innovation policy and government support in Azerbaijan have pro-
duced certain outcomes - improvements in the business environment, growth of di-
gital infrastructure, and the creation of institutions and support mechanisms. Howe-
ver, the country is still transitioning from a resource-based economy to an innovati-
on-driven one, and key tasks remain: commercialization of innovations, expansion of
technological solutions, and attracting capital.

For example: Kazakhstan ranks 81st in the Global Innovation Index, Georgia 56th,
and Uzbekistan 79th. Kazakhstan’s strengths include market size, infrastructure, and
utility models. Weaknesses include average innovation outputs, dependence on the
raw-materials sector, and a developing startup ecosystem. Georgia’s strengths lie in
its relatively high rank among upper-middle-income countries, strong institutional
improvements, and market sophistication. Weaknesses: outputs still lag — knowled-
ge and technology results remain lower than inputs. Uzbekistan’s strengths include
consistent improvement in rankings and progress in human capital and markets. We-
aknesses include converting inputs into outputs and ensuring sustainable financing
of research and technological results.
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Thus:

e Georgia demonstrates the strongest innovation activity (56th place) and the
fastest improvement in institutions and business conditions.

e Uzbekistan and Kazakhstan show positive growth dynamics.

e Azerbaijan, startingfrom a lower base, has strong input positions (institutions,
entrepreneurial environment) but weak output results.

Acommon challenge acrossthese countriesisthatinputresources(infrastructure,
institutions, education) improve faster than output results (technology, patents,
commercialization). For instance, Azerbaijan ranks 76th in inputs but 112th in outputs;
Georgia ranks 48th in inputs but 71st in outputs. This indicates that while investments
and policies exist, expansion, development, penetration, and commercialization
remain limited.

Explanations for this situation may include:

e The size and structure of the economy — Azerbaijan and Kazakhstan’s reli-
ance on the resource sector hinders rapid transformation toward technological and
innovative models.

e Institutional reforms - Georgia’s success in simplifying conditions has sup-
ported institutional development.

e Access to export markets and global innovation networks - countries with
shorter innovation-transformation paths are still catching up.

e Financing, venture capital, startup support, and commercialization - these
remain weak points.

e The persistent gap between inputs and outputs - investments and policies
alone are insufficient. Results must translate into tangible products, patents, and
companies.

Based on the above, it is important to:

e Adopt best practices from peers to improve institutions and business condi-
tions (e.g., Georgia's example).

e Strengthen linkages between science, research, and business to accelerate
commercialization.

e Expand venture financing, stimulate startups, and build a robust ecosystem.

e Prioritize technological exports and global integration of innovations.

e Monitor outputs - not only infrastructure creation, but also concrete results
(patents, technological products, firm growth).
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Inequality and Growth: The Gini Coefficient

Table 3.
Country Gini coefficient Assessing the fairness of

income distribution

Azerbaijan 26.6/9 (2005) Low inequality

Belarus 24.4/3 (2020r.) Low inequality

Kazakhstan 29.2/19 (2021) Low inequality
Lithuania 36.6/65 (2022) Average inequality
Russia 35.1/56 (2021) Average inequality

Ukraine 25.6/5 (2020) Low inequality
Uzbekistan 34.5/52 (2023) Average inequality
Georgia 34.8/54 (2023) Average inequality
Estonia 32.3/37 (2022) Average inequality

Finland 27.9/15 (2022) Low inequality

USA 41.8/93 (2023) High inequality

https://statbase.ru/datasets/indexes-and-ratings/gini-index/ Data WEF u OECD

Countries with a more equitable distribution of income tend to experience more
stable and inclusive growth. Low levels of inequality are observed in Azerbaijan, Bela-
rus, Kazakhstan, Ukraine, and Finland.

3. Return on Investment (ROI) in Education. The ROl in education reflects the ex-
tent to which investments in education “pay off” through higher earnings or improved
employment opportunities.

e In Eastern European and Caucasus countries, the average ROl is 6-8% in
terms of additional annual income.

e In Azerbaijan, the private rate of return on general secondary education is
6%. For higher education, the rate is higher - 9% for men and 11% for women (World
Bank data). In 2024, Azerbaijan allocated 4.55 billion manats (3.5% of GDP) to educa-
tion, with public funding accounting for 95% and the private sector for 5%. The return
rates in Azerbaijan remain below the global average of 8-10% - about 6% annually
compared to 7% in Georgia (affected by education quality and labor market conditi-
ons), 16% in Turkey, and the global benchmark. Public funding alone does not guaran-
tee high quality or efficient allocation and coordination.

Given these considerations, it is advisable to strengthen the processes of in-
tensive innovation-driven growth, digitalization, and the application of artificial
intelligence (Al). At the same time, it is essential to highlight both the advantages and
disadvantages of digitalization and Al implementation.
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Advantages Observed in Azerbaijan

1. Public Services and Efficiency: Digital government projects (e-government,
myGov) accelerate data exchange, reduce bureaucracy, and minimize reliance on
paper-based documentation. Public services have become more accessible and
efficient, reducing time spent in government offices and expanding opportunities for
online interaction.

2. Human Capital Development and Education:

- Launch of educational programs and courses in Al, machine learning, data
analytics, and related fields.

- Introduction of new specializations and professional training, fostering a
workforce capable of thriving in a digital economy.

3. Economic Growth and Innovation:

- Strengthening the competitiveness of the economy through innovation.

- Development of IT start-ups and support for entrepreneurship in digital sectors.

4. Transparency, Standards, and Regulation:

- Adoption of the National Artificial Intelligence Strategy (2025-2028), which
establishes ethical standards, data protection measures, and regulatory frameworks.

- Implementation of projects aimed at eliminating data “pollution” and
inconsistencies, thereby improving data quality.

5. Social and Environmental Benefits:

- Reduction in paper usage, contributing to environmental protection and
sustainable development.

- Enhanced accessibility of services, particularly in rural and remote areas, through
online technologies.

At the same time, it is important to note the existing challenges and risks in
Azerbaijan:

1. Shortage of qualified personnel and specialists:

Experts in Al, data engineering, and digital technologies are needed. Insufficient
training can lead to errors and inefficiencies.

2. Infrastructure limitations:

Some regions may face weak internet connectivity, insufficient hardware capacity,
and limited access to modern computing resources.

3. High costs and investment requirements:

The initial expenses for Al implementation—including equipment, software
solutions, and employee training—are significant.

4. Security, privacy, and ethical risks:

Challenges related to personal data processing, data protection, and potential
misuse. Compliance with ethical standards and algorithmic transparency is crucial.
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5. Social effects:

Potential job displacement if automation replaces certain types of work. Inequality
may increase—individuals lacking digital skills risk falling behind.

6. Resistance to change and the digital divide:

Older generations and individuals with low digital literacy may face difficulties.
Disparities may persist between urban and rural areas and among different social
groups.

There are also advantages at the global level:
1. Increased productivity and automation:

Al and digital technologies enable the automation of routine tasks, freeing up
time for more creative and complex work.

2. Improved data-driven decision-making:

The ability to analyze large volumes of data, identify patterns, and generate
forecasts supports improvements in business, finance, healthcare, environmental
management, and other fields.

3. New markets, products, and services:

General-purpose Al, cloud solutions, remote services, and personalized offerings

all create new opportunities for economic expansion and innovation.
4. Enhanced accessibility:

Remote access to education, consulting services, and healthcare expands
opportunities for individuals previously constrained by geographic or infrastructural
limitations.

5. Support for sustainable development:

Resource optimization, waste reduction, environmental monitoring, and climate-

change response efforts are strengthened through digital technologies.

Alongside these advantages, there are also notable challenges and global risks:

e Labour market displacement: Job losses in sectors where Al can replace human
labour; the need for reskilling and upskilling. Ethical and legal challenges include res-
ponsibility for Al-related errors, algorithmic discrimination, and data bias. Insufficient
regulation leads to risks related to privacy and cybersecurity.

e Inequality between and within countries: A widening gap between those with
access to technologies, finance, and education and those without such access. This may
further intensify global and social inequality.

e Errors, misinterpretations, and overestimation of capabilities: Algorithms are
not flawless and may produce false or inaccurate results. The “black box” nature of Al
makes it difficult to explain how decisions are made. Overestimation of technological
potential often results in investments that fail to generate returns.
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e Threats to privacy and increased surveillance: Large-scale data collection in-
creases the risk of data leaks and the misuse of personal information.

e Dependence on major companies and platforms: Large technology corporati-
ons may control critical infrastructure (cloud services, Al models), creating dependency
and concentration of power.

e In Azerbaijan, structural transformation and the creation of a foundation for
productivity growth are advisable. For example, structural change and labour produc-
tivity in Norway and Germany demonstrate strong performance in manufacturing and
high-tech services.

China and Malaysia are actively expanding their production capacities but face
challenges in innovation and technological sophistication.

Innovation and technological development: Singapore stands out with a high Eco-
nomic Complexity Index, reflecting a well-developed innovation infrastructure. China
is advancing in R&D, yet its economic complexity remains lower than that of advanced
economies. Social indicators: Norway and Germany exhibit high HDI values, indicating
strong performance in living standards, education, and healthcare. India and China dis-
play lower HDI values due to disparities in access to quality education and healthcare.
Environmental sustainability: Norway actively invests in renewable energy and susta-
inable agriculture. China faces environmental challenges associated with rapid indus-
trial growth. Institutional development: Norway and Germany have high scores on the
Corruption Perceptions Index, reflecting transparency and institutional effectiveness.
China and India demonstrate lower GPI values, highlighting the need for institutional
reform.

The significance of utilizing artificial intelligence (Al) is steadily increasing. For in-
stance, OpenAl and independent researchers have published a large-scale study on
user interactions with ChatGPT. The findings indicate that approximately 700 million
users send around 18 billion messages per week. The majority of requests relate to
seeking advice, generating texts, and retrieving information, rather than performing
work-related tasks (26.06.2025, Figure 9). A global digitalization process is underway,
encompassing not only money and passports but also nature itself. The objective is
to convert natural objects into assets with identifiers, owners, markets, and monetary
valuation, thus limiting direct access to them (e.g., approaching a river) once such en-
tities acquire “legal personhood.” Under the guise of sustainable development, plat-
forms are being created where natural resources are transformed into tokens. Forests
are valued in tons of oxygen, rivers in liters of clean water, and land in potential carbon
neutrality. Everything becomes subject to sale, following the logic that what can be qu-
antified can be commercialized. In essence, nature is being monetized. Land is being
prepared for sale as a form of digital real estate, supported by cadastre systems, satel-
lite imagery, and smart contracts. As a result, water becomes a commodity, air becomes
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a paid service, the shade of a tree becomes a rental zone, and the human becomes a
customer of the Earth—so long as payment is made.

Every crisis and every structural shift leads to wealth redistribution from one gro-
up to another. The 1929 crisis transformed old capital into dynasties. The 2008 financial
crisis contributed to the emergence of billionaires in the technological sphere. The 2020
pandemic accelerated the rise of cryptocurrency, artificial intelligence (Al), and online
commerce. Al and autonomous systems are replacing entire industries. Cryptocurren-
cies and digital money are reshaping the global financial architecture. Energy conflicts
and inflation are restructuring global markets. Governments are heavily indebted and
continue increasing money supply. Consequently, all global trends are converging si-
multaneously. Wealth does not disappear; it merely transfers from one owner to anot-
her. Savers lose ground to asset holders. Wage workers lose ground to entrepreneurs.
Al displaces not only workers but also companies. Autonomous Al agents are capable
of programming, trading, negotiating, and designing. Al could add up to 15 trillion USD
to global GDP, and those who utilize Al increase their productivity tenfold. Those who
possess Al tools consistently maintain an advantage. A student with a laptop and an Al
agent can now perform the work of 50 employees.

An energy revolution is also unfolding. The current competition is not between oil
and “green” energy; it is a combination of both. Lithium has become the new oil (bat-
tery production for electric vehicles), uranium facilitates nuclear power generation,
and solar and wind energy represent decentralized sources.

Real assets in the world include global debt surpassing 300 trillion USD (money
printing and rising inflation). Real estate, raw materials, and energy remain the primary
means of protection and drivers of economic growth.

The psychology of wealth shows that most individuals seek stability, perceiving
chaos as a threat, whereas elites view it as a “discount season.” Stability does not ge-
nerate wealth; it is created during periods of chaos.

The qualitative indicators of economic growth include the following:

e The assessment of economic growth encompasses not only GDP expansion
but also an analysis of structural changes, efficiency, sustainability, performance out-
comes, and the socio-environmental dimensions of development.

e A non-diversified economy is vulnerable to the risks of unsustainable deve-
lopment. Therefore, structural challenges must form the basis of economic policy to
stimulate intensive innovative economic growth and development.

e Growth that lacks qualitative content is not meaningful if it does not con-
tribute to the establishment of conditions for intensive innovation-driven economic
expansion.
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e Domestic growth factors are currently becoming more active in the direction
of inclusivity (index value of 40.2 in 2024; in Russia — 29.0).

e Digitalization provides advantages but also carries the risk of a “double trap”
- a lower share of value added and negative environmental consequences. Therefore,
further measures are required to promote innovation, increase labor productivity, and
improve the institutional environment.

e Azerbaijan possesses all the conditions necessary for implementing real eco-
nomic transformation: the idea of tolerance, the idea of a social state, the idea of pat-
riotism, the idea of democracy, and the idea of aligning foreign policy with national
interests. Based on this, the socio-economic development model of Azerbaijan rests
on five interrelated pillars: a “model of strong and effective governance” with indirect
market regulation (the role of the state); an “investment-inflow model” as part of the
economic development process (the investment process); a shift toward balanced fo-
reign trade and trade turnover (export development); priority development of industry
and agriculture as the foundation of stable growth; and an effective social policy as the
core of the economic model (social policy).

e The low level of innovation efficiency requires a transition toward a balanced
global ecosystem that stimulates creative activity: innovation index - 95th place; bu-
siness development index - 94th place; market sophistication index — 114th place (low
levels of lending and investment); infrastructure — 102nd place (limited access to ICT
and logistics); human capital and research - 94th place (importance of expenditure ef-
ficiency); institutions - 51st place (improved stability and regulatory quality).

e Itis essential to strengthen the role of the state in the structural transforma-
tion of the economy to ensure a transition to intensive innovation-driven economic
growth and an enhanced qualitative structure of the economy. Therefore, the priorities
and the role of the state include: structural transformation (ensuring proportionality
between sectors and branches of the economy); investments in the future (implemen-
tation of renewable energy projects and the export of “green” energy); technological
breakthrough (reducing the techno-technological gap to enable production develop-
ment and expansion); and human capital (support and initiatives that enable the real
implementation of business potential). The Network Readiness Index stands at 75th
place (technology - 40.16%; people - 39.31%; governance - 50.45%; impact — 54.38%).

In conclusion, growth for the sake of quality is essential. What matters is not
growth for its own sake, but growth aimed at ensuring sustainability and high-quality
national development, reducing dependence on natural resources and increasing the
complexity of the economic structure. Therefore, it is important to establish the foun-
dations for intensive innovative economic growth and development. To this end, it is
advisable to undertake the following:
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e Aninnovation-based economic model under conditions of growing inequality,
with a focus on development-oriented growth driven by a transition to a new qualita-
tive state, emphasizing the realization of the potential of innovation, investment, and
the tourism industry (the “three I's”); the use of advantages derived from the sequence,
consistency, and gradual nature of ongoing reforms (the “three P's”); strategic orienta-
tion through strengthened processes of coordination, comprehensiveness, and coope-
ration (the “three C's”); and the attainment of consensus among the three pillars — the
state, science, and business.

e A new growth model, combining the development of non-energy sectors with
energy industries to enhance diversification, sustainability, and the qualitative dimen-
sions of the country’s socio-ecological-economic development.

e The role of the state: strengthening the state’s function in structural transfor-
mation, regulation, and coordination of priority directions.

e Innovative development: creating conditions for truly intensive innovative
growth, improving structural quality, and enhancing competitiveness.

e Asituation is emerging in which a “permission-based economy” takes shape,
where every contract depends on the prevailing political stance. This marks a period of
quiet economic expansion.

As a result, the main distinguishing features of economic growth policy can be
summarized as follows:

e The advisability of forecasting global economic development trends in con-
junction with the national economy; strategic planning of priority directions of growth
and development; utilization of the existing competitive advantages of the national
economy; forecasting development trends in line with international tendencies; and
planning and coordinating key directions based on potential advantages.

e The advisability of strengthening both indirect and direct state influence on
economic processes through structural and innovation policy, coupled with enhanced
digitalization and the use of artificial intelligence (Al).

e Implementation of structural economic transformation by concentrating ef-
forts on prospective sectors aligned with the requirements of scientific, technical, and
technological progress, while taking environmental considerations into account.

e Carrying out structural changes to strengthen the alignment of the economic
structure with modern development requirements; stimulating and scaling up inves-
tments aimed at achieving priority goals in the country’s economic development to
enhance sustainability, competitiveness, efficiency, and effectiveness.

e Implementing policies to stimulate both demand and supply in order to im-
prove the welfare of the population.
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It should also be noted that there are indirect mechanisms that facilitate the im-
plementation of economic growth and development policies. These include the follo-
wing:

e Implementation of fiscal, tax, and monetary policy measures, and the creation
of a favorable institutional environment through institutional reforms.

e Conducting an analysis of the structure of final GDP use (the sum of expendi-
tures on final consumption, gross accumulation, and net exports). The analysis of final
consumption allows for a detailed examination of household consumer spending on
the one hand, and the share of GDP allocated to defense, administration, healthcare,
education, and science on the other.

e Existence of real levers (as legislator, customer, consumer, public sector en-
tity, or political force) of state influence on the formation of growth and development
opportunities in the economy, contributing to the provision of intensive innovative
economic growth.

e Implementation of effective and result-oriented industrial policies that lay the
foundation for the Fifth Industrial Revolution, aiming to strengthen the transition to an
innovation-driven economy, accelerate digitalization, and promote the use of artificial
intelligence (Al).

e Strengthening the process of structural transformation to enhance economic
complexity, efficiency, and effectiveness, particularly given the emergence of a “per-
mission-based economy”, where every contract depends on the prevailing political
stance. Sanctions through supply refusal create global dependence, whereby patrtici-
pation in technological chains requires loyalty to specific demands. A period of quiet
expansion has begun, with temporary prohibitive tariffs on goods. Therefore, fostering
innovation in development is crucial, as innovations emerge not from the top but on
the production line. True innovation lies not in creating something new, but in bringing
it to perfection, with discipline being the foundation of efficiency and effectiveness.

Therefore, in order to utilize qualitative indicators of economic growth, it is
advisable to:

1. Introduce multiple indicators (composite indexes) to assess overall producti-
vity, growth, and economic development, ensuring a comprehensive consideration of
human, social, and environmental factors:

e Human Development Index (HDI);

e Inclusive Growth Index (WEF);

e National Strength Index;

e Global Innovation Index;

e OECD Better Life Index.
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2. Transition from a quantitative to a qualitative GDP component:

e Assess the GDP structure (increase in the share of innovative and high-tech
sectors);

e Account for value added per unit of labor;

e Labor productivity as a key factor in achieving sustainability and efficiency.

3. Scale the assessment of informal/shadow economy development:

e Account for informal/shadow employment and economic activity;

e Use additional data to improve the accuracy of real economic performance
and activity assessment.

4. Indicators of sustainability and environmental efficiency contribute to the
evaluation of long-term sustainable growth and development while considering
environmental challenges:

e “Green GDP”;

e Energy efficiency index;

e Accounting for the share of investments in ecology and “green” jobs.

5. Indicators of social justice promote a focus on inclusiveness and the reduction
of social inequality:

e Gini coefficient;

e Social mobility;

e Access to education, healthcare, and infrastructure services.

6.Strengtheninginnovationand digitalizationfosters future-oriented development,
productivity growth, and knowledge export:

e Global Competitiveness and Innovation Index (Gll);

e Share of R&D expenditures in GDP;

e Share of digital services and skills.

In conclusion, the use of qualitative indicators of economic growth will allow
Azerbaijan to:

e Assess development not only by GDP but also by the standard of living, income
equality, and sustainability;

e Orient state policy toward the real priorities of the economy and societal
needs;

e Increase investor and international institutional confidence in the qualitative
component of economic governance and coordination.
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Boymo BMEs Lb3dLb3s boMabbom 3MEIWMEYOs Yyzgms dos 3MmEabLbs @
bmEnomyM-93mMbmangyM LnzmME9dg. 3608369Mmm3360s dNbNIbML, MMD g3m-
B6m3dnznb Lb3sobbzs LyghMMmOL domamo ENRYIMIBEN3ENS F0MNSbN 8o I-
Oymo maMmydxmadnb d9Jdadbsdo dgbadmgdgmb beab g3mbmdnggmo dMEOL 0e-
6000M0 gobobnmgdnb doh39690mMgd0b 3608369mmMOsL bEHMPIHMaL doMomon
08900039690 6560gd0b Fnbg3nm. 9637, 063emdoyMn BMENL doh39690mMgd0
0M3b6s3m9d 8603369mmzsb0ns, 30MY 8d3-0b DML Hgd3900. gb dsA396909m0
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nbm3zo3ngho 3monBngs eo bobgedfogm dbsheogdghs 0dghdongsbdn

0600369mm3s60 bgds yzgms 0d J39960bm30b, MmMAmab 0dsb0E sMab gob-
30003M35000 8aMaMOs 3oxM33a39mMa goMadmadgonb 30Mmogddn. sbg3g 30D6-
996mbogny snb0dbmbL, MMB 3603369mm3360s NbBsdnzgMmo BMEAL Hgddgon
939y600b 93mbMangnL LAHMYIHIMIM HEMmIOLBMMISENLMSE gMmmsE, LadIBMM
RJHMM900L 3o3mgbob dgLodEnMydMme@. sd0¢hmMm3d 8603369mm3zsbns 93mMbm-
9039M0 MLy o gobznmamgonlb bamnbbmdmogzn ohzgbgdmgdab, gognyMmy-
™q00bs s 063MmIdoyMo dMEOL 3608369mMmMos. 809MOSNE36T0 3MLYOMOL y39-
my 30Mmds Mgomymn HMmIbLBMMIsE30nb abbmMmEngmgdobmzob: Hmmamasb-
HmooL, bmgnsmymo bLabgmdboxzmb, 3sdhmombodAnb, Egdmzmahnab, bogomgm
3mmobngob 9mm3bymo nb@HgMabdmsb dgbodsdnbmodnb nggodo.

93Mbmangnb bhMmydhamado 33momydgdn bEgds Md0gdhIMom Asdmysma-
090900 0bLbhoHYHO0L LabHhdab, sMLYdIMO bmEnsmymo-93mbmangyfa 3Mm-
3mMmE0900L, 93mbmMaAngyMo 3mmohnldnb o sMmhAgymo 3MomMoahghgdab dgw7-
390. 330dmM90s 00 J30L, MMI 3300500 M330LM350 3M bgds. nbnbo gog-
™g60ob obybLb sMedbmmme sMLYdYM g3MbmangymMn LobHhgdob baMmobbmodmng
30600MLBY, 3M33x© 33m™M96L 3B0TbYMN 339 d9xdaL bhMydbhyModo dndwn-
6oMgMO0b 3obmbBIMB0gMYd9099 oxydbadymo 93mbmadnzgMo 3mmahnznb nb-
bEHMYPYIYbHYdL godmygbgonb 30H6IgEMBoMOSLYE. FbmmME sbamn bggmm-
900L o aMagqdnb 899365 bgmb P6YyMOL EsLsgdgdab bHMYJHMsdn 3Mmdohnym
33090900 s LadYommm dgambL3mMb EMBNL BMEL.

0603369mm3eb0s 0b6hgbbogmo 0bmzsgoymo 93mbmanggmo dMEabs @
39630m0M900L Laxyydzmgodnb dg9abs, MobmM3nboE 80ds6896Mbomny:

e 06m30(309009 oxydbgogmo g3mbmadngnMma dmegmo 3MmgMgboMmgds-
©0 Y03b3LEMMMONL 30MM09d30; DMEBY MMNGBHIENS 3eb30M3MYd3LME gi-
050, 93Mb6mMB3n3nL sbsgmn bsmaobbmdmngn damMIsMaMonb3gh gosbamom, oF-
396¢0L go3gmgdnm nbmzaznab, 0639LHNENYONL S HMOLH IO nbyLHMNOL
(3 “I") 3mpgbznemdy; MgmmMmBgdab 006003 Y3MYMMOnm, LHsdnmyMMONcS
©3 9(H33MOMN3MONm Bnmydyma 330Mahgbmdgdab gsdmygbgods (3 “P"); bhMsdg-
309mo mM0gbhnMmgon 3mmMmEnbaEnnb, 3m33mgadLbymmonbs s 3mm3gmsEnab (3
“K") 3MmmEgbgonlb godmngmgonm; babgymdBogmb, 893609Md0bs s 6nBBLL
boddbMmogn dgmsbbdgdab domby3y;

e sbsann BMENb ImEymo (sMmsgbymaahnznmn bydhmmgdnlb gobznmsmy-
00bo o 969M3gh03n LaddhMMdMeb dgMBydo-n39MLNBNZsENNL, dEaMEM-
00bs s J39460L bmznsaym-g3manmannm-93mbmadngnmo gob300maMgoab boMab-
bob gobodMmEgms);

e babymdBogmb Mmann (babgmdBogmb Mmanab gsdmagmgos bhmydhy-
Mym 3oMsddbgddn, 3momMmohghymo dndsmmymgoqgdob Mggamamgdsbs o
3mMmMmEn6s30530);
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3903096 do00 0990080939, 390bh 3383h Joenhmazs

e 06m33307M0 gab3nmamygds (n6hgbboyMmn nbmzsEnyMa DML Mgsaymn
30Mmm0Ogdab 899869, bamabbobs s 3MB3MgbHboMnsbmdnb sdsmangdo);

o ,LobgosMm3zmM g93MbMIN3nL* YMMINMYd, LasE MMMy 3MbHMJ-
H0 ©3dM3naomMns 3mmndnilxm gobbymdsdg — qb oMab 8d300 §3mbmanzggMo
99b356b00b 3g9Momo.

e 3M03y®, 93MBMA3ngnMo DML 3mmohnznb doMoms dsbsbosmydumg-
000 390dmgds abobgmgb 8980930:

e 30056396mbomoas Abmxzmaom 93mbmadngab gobznmsemgoalb H9bwpqb-
309000L 3MMgbmdnMyds 9Mm3bymn 93mbmMangnL JoMamgmyMo; DM©ObLY ©
39630m0M700L 3MomMohghnmn dndammymgogdob bHMMHIzNIWo ©8333039;
9Mm367m0 93mbmadngnb 3Mb3nMmabhnann n30mMahabmogdab gedmynbgods; 93mbm-
9039M0 gob30maMmgonl 3Mmgbmdamgds bagmmsdmmabm HgbgbEngdab gomzs-
obB0bgd0m; mszaMn 30dsMmmMgd9g00b 8393030 s 3MMMENBsENs 8MLYOY-
™0 3mHb30smab gomzomabbnbgonm;

e LabymdBommb go3mgbob (sMsbsdoMmmnobn s 3nMEsdnMn) godmon-
96900 93MmbmangyMm 3MmEgLyody bhMydhaMymo s 0bmzsgngma 3mmahoznb
3o(hoMgdnm, goEnamyamgdabs ©s bygmmszbymo abhgmgdhob (Al) gedmygbgdab
30d0gM903LbMdb 9MmvE;

e 93mbmdngnb bHMmIYJHMIWo HMSbLEMMIsE300L gebbmmEngmgds 3gMm-
b39ghoyE dndsMMYMg090Dg yaMomMdnb godsbgznmgdom, MoE dgqbodsdnds
Ld93060gMM-H996039M0 S HagdbmmmanyMn gebzomamgdab dmmbmzbgob g3m-
ommanymo dmmnbmzbgdab gomzomabbnbgdnm;

e  bLOHMYIHMY™O 330 x0900b odHoMmgds Mmebsdgommagg 93mbmadngymn
39630m0M7900L ImnbmzbgdmMob dgLodsdabMdaL gobodmngmgdma; n639bh0-
309000 bhndyMnMYd s BsbAHVONMYdY §39Yybnb g3MbmMDTngnMn gabznmaMmgdob
3mommohghgodnb dnmbyzob dndb0m, Mams gondamomb daMomods, 3Mmb3nMmgb-
H960M03bMdY, 989JH03OMdS o 39©I306MoY;

e dmmbm3zbaby @s 306mEadab Babognbydob dmeohngdob gobhomgds dm-
bLabagMdNL 3900MEMIMONL goLIdMEYM .

bo3306dm bnBYy3900: M30Lx0MN30 3MA3MBybH0, nb3MIYdoyMo BME, 983g7-
H006moy, 06mM3z0309M0 3mendngs, bLabgmdbogm dbsMmEagdgMs, NZOHIMND.-
309, bgmzbymo 06hgmadho, bhMIIHame.
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603hman dndbve nbobogb bogohmggemdn 6shfAgbgodonb dohamzgab bLobB9dnb
00608090hm3g degmdshgmodnb F9300900b 8F3069 93MbmMAngnb gob3nmsohgdnb
3MmbB899bB0n0 eo Bnbn 86033690MANL 86500db doghoen gob3nmshgonb dndbyo-
006 008shmgonm. dgbozsedn gobbnoyons 6sohAgbgdnb dohmznb ggmoemany-
ho o 93mbmangghn 3obdman0gdgdn, doman 3o38nha hgbghbydnb hoznmbooyh
300my96900bm0b, 30h3yoohyen 93mbmdngnb 3hnbin3goby o nbbBnBIBOYho
hg®mhdgdnb 3hmggbmob. fohdmeggbnons 6ohfgbgdnb dohmznb 3meggdbnby oo
ghmgzbyon bEBhsBggnNnb hmen bobB98nb bodohmegdhng o MhgsbndoEnye gob-
3000h9003d0.

330939 999d6900 hoamegbmohng 8goimeb s gobbmhingoes bBhygsahohg-
0900 3nmbzgohob godmygbgdno. godmgnmbzgedn dmbofnogmoes 1167 hgb3dmb-
09680 Logohmzgomb bb3oEsbb3zs hggnmbnesb. mboE98900 8d9do300 dMFg-
hnoo bBoBNLB03NL LoBYI39009 o dovboends 3hmEgbBYeN 3960Fn0Y0g00L
309mygbgdno. 9d3nhngoen bsfoon dmngogb dmbobogmdnb nb@mhdnhgdyom-
00b, 000M300909090900b0 00 J393000 3hogdBn30b Tgx3009000, 00939, bg3oho-
300b 3hmigbnb dnhnomasen dshnghgdnb negbBnnznhgodsb.

09093900 9hA396900L, hmad 8f3069 93MmbM3Tngnb Tgbobgd 36mdnghgds dges-
hgdnm domogny, 3039, bodohmegdhngn oo bBhoB930900 eM3909689000L 36M-
000M0dV 33003 J99Mmy07000. 300M300600 N6RhobBhYIBIhI0N, Lonbamhdsiznm
00 dmBn3o303h0 RsgBmhgon, hog 0®ghbgdlb 6ohfgbgdnb bgdshognnb 3hog-
&030b 3o0bTB109h 3o3h3909000. pob3360b dnbgeznm, 6ohhAgbgonb 9x39980sb0
dohmgo Fohdmoeggbb hmgmhi gohgdmbesEgnmn gJbohombmgdnb, o039, 93m-
b6mdngghn deghoemonby o 853069 8hobbamhdsznnb gho-gho 86033690m396
fobo30hmodub.

003396dm bnBy3900n: 8§3069 93MbMABngs, Fhoyoo 93mbmadngs, 6ohhgbgdnb
dohmgzo, gohgdmbeognmn 36monghgds; 93mbmadngghn gobznmohgdo.
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3dgLozomo

0060090MmM3g AbmBmMomdn 3EaMamo gob3znmsmgonb bognmbgodn bym nx3-
MHm 39ho P30330M©ads 93MbMangyMn ML, goMaamb sE30LY O bMmEnsmy-
M0 39000MEOEOgMO0L JMMN0YMNEIM3NEI07MYdsL. 83 3MBHgJLbhnm gobbogym-
M0 3603369mmdsL ndgbL 863069 93MbMBn30L 3MBEY}E0Y, MOE 93MbMDBN3Y-
M0 3ob6303M700L 0bgm AMEYML BoMIMaEabL, MMAgmoE 9BYd690s 0ybgdMa-
30 MbyMLYdOL 9x39dHNsb dedmygbgdsb, goMgdmdy bagsmngma Bgdmgdggdab
89030M903b o 3Mdgm330086 FEaMIEMOSL. 363069 s BMoymn g3mbmadngs go-
Bobomgds, MmgmmE daMsmn gabznmamgonb bhMmohaanyma boyydzgmon, Mm-
0903 9dMyb3zgmymab MabymLbdnLb 9x39dMHNeb 3edmygbgdsbs s O3bgdMngzn
3030(hoanb 8965MA690sL (Abesadze, 2024). 863569 93mbmBnlnb gMo-gMmo Lo3-
306dm dndoMmmymade@ baMAgbgonlb dommzs gebobomgds, Mo@asb ab 3oMpo-
30M B90mJ090900L, MmMmamMmE 93mMmmangm JLoBMNbMYdBY, sbJ39, 93MbMBN3YM
93399H036mMd3bs o MabyMLYONL bgmasbsmm godmygbgdady.

Lagommzggmmbmgzob BaMAghgoolb Fommznlb Lognmbo gobLLgyxMMmdYML©
dJHYsmyMns 93MmM30380M0M8b asbmmgdnbs o goMgadmbesEznmo bhsbwam-
H900L 30MIMBNBENOL 3MMEgLOL 30MMdYddn. J0xbge3s 0dnby, MM J39yo-
6000 89038039008 d9Lsds80L LOZbMBAAdMM o LHMIHIaomn AsmAm-
900, 3M3g (03990 33aMd3 03390905 MNgn 3MmMOMYTs, M3 d39380M7dYmNs Mm-
3MmmE 063MILAHMYIHIMYIM EIBRNENHNSH, 8139, IMLsbgMOnL 36MdngMdaLY
©9 AsMmMmMOnb odom EMBbLML6. sbBndbymo goMmgdmgds §abab bogommy-
0oL 60MAZD6g00L BoMm30L Lognmbo osbsmndEgL sMedbmemE goMgamMbELE-
3001, 3M339© 93MbMT037yMn gobznmamgdab gMmomadog.

606500900M9 33¢Mmg30L dndsbns bodoMmzgmmdn 863069 g3mbmadngob gob-
30000M9000 MybsdgMmmazg damdomgmonbs s 39ML3YIHN3900L Tgx3sbYdY
60MAg6900L dsMm3z0L 3MBHJLbHom, debboggmMmgdymo s9396dhno dmbobmgm-
00b 06xMMInMYdYMMO0dY, J39300 3Magh03goLs o 93MbmangyM smddgody.
33mM930L 30mMmEsbos godmazmnbmb, Medgbo@ oMab LLdMIsEMYds AsMmymo
60MA96900L LY3MIENNLY S oydndsz9gdnb 3MmEqLbyddn, MMamMmMm vx33LYOL
3MLYOMN LOLHIINL gRGIHNOOMOLL s My daMNgMgdn vBgMbgdL dnbo gobgzn-
MaMg00bL 3MmEqLD.

339300 MO039dHL BsMIMOEEgbL LodoMmm3zgmmb dmbsbggmods, bmenm
339300 LogebL — 6aMAGBxONL TMMZOLMOD V3e3d0MxdmMa 36MdNgMYd,
93930000 H96©9630900 o dnbo 3o380Mn 363069 93mMbMBnz0L gobznmamgdab
3MmEgLmL.

33939 989d6300 MomgbmdMmng dgomeb o gobbmMmEngmgdymns mb-
®ynb gedmznmbznb gmmdom, MmMAmabL goMamqddnz godmznmbymons 1167 M-
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3mbgbhn. dnmgdymo dmbs3gdngdn ©odndsszqdymons bHshobHNIYMo ©s 3Mm-
39600 sbsemndab dgmmEgdab gedmygbgdoo.

6odMmmadn LAHMYJHIMYMeE TM0Es3L Mgmmoge Babomb, MMAgInE ob-
bomymos 363569 93mbmM3ngnLs s 6aMAZHgdaL doMm3znb doMomomn 3MbE93-
Homymo doamagon; gddnmoym Bsbnomb, MMIgmoE 98Yd690s AsoMmydymo
33mM930b 89939000 365m0dBL; s L3360, bowaE BaMImMagbomns 33en930L
doMmomon 303690900 s gobLsdM3MymMNs BaMAYH900L domMmznb bobHhgdob go-
3035m03L500bd s nbo 93MbMIN3YM 3ob30M3MY0sLMSD nbhgaMainab doMmome-
©0 908sMmmymgo9d0.

606500900Mg 633MMAnL LsdgEbogMmM T0gbgodss ab, MM bagoMmzgmmadn
9000360 bgds Imbabmgmonlb 65MAZ6d0L FoMM3oLMSD o3zegdnMmadymon
36mdngMmgdab, J3g30m0 3Magdngdnbs s 93MbmangyMa smddanb gd3nMogmo 86o-
ondn 363569 93MbMB030L 3mBHaJLHNO. 33¢Mg3s 9BYIBJ0s BOMOIMTSLIHSONSH
MomEabmomng dmbBsEgdgoL, Mo I9MYb39mymaxab domadymo 890939000 LLb-
©@MMO3LY S FomM0 obBMZdgOnL gbodmgdamosL. 6odMmAdn gadmamgbomny
3960Lb303900 N6EFMMINMYOYMMOLY s MPomyM J39390L dmMAL, Ml doyon-
™900L, MMI 65MAZ6900L BomMm30L 9x3dHNBMOS ETMZNEIOPNY 3M3dbmmme
3MEbsdY, sM3dgE 06yMLHMYIHMYM™ s 93MbMTnznM 30MmdgOdY.

363069 53M6M3n30b go6300m3M7xd0b M653xMM3) IaMIIMIMAS S
60MAx6900b FoMmN3z0b bobHdo boJoMmmzgemmmadon

Lagommzggmmdn 363069 93MbMAn30L 3eb3n0MaMxdnb MybsdgMmmag g¢Hhodn
dgnomm@ sMab ©sze3dnmgogmo 6omMAgBgdab dommznb MaxemMMmIgomb, 3nban-
36 9394y60L LEHMoMHgaNM0 bgo3s MebbzgoMmomns g3MmzsazdnMmab gomgdmb-
©333000 LHbEIMHYOLbs ©s BEaMoEn geb3znmomMydnb Bnd6gdmsb (UN, 2020).
60MA769000L FoMm3s BaMAMoagbL 363069 93mMbMBnz0b gMmm-gMom bLogzebdm dn-
00M0ymM9dsL, M3asb 0b gozmgbob sbgbb MabyMLYdNL gRYIH0s6 godmynbg-
00Lo O 93MBMT03YM0 DML BEaMIEMODY.

030Mg s bLadgomm 00D69L0L obznmomydab bLHMsMH9ans - 2021-202566.
boblL yL3edL 863069 0bM3030900bs s MabYMLYdNL gx3gdbHNsbMONL 3608369-
anmosb (Ministry of Economy and Sustainable Development of Georgia, 2021). 5dsb-
™06, SDG 12-0b 90mBg3s obbodmzmMymans MmgmMmE gMmzbymoa 3Maommabhghon,
Mo3 8mnEo3L 3sbybabdggdgm dmbdsmgosbs o BaMAgbgdab BgdEnmgodsb (UN,
2020).

006009MmM3g 39833090900 5A39690L, MMT FgmdaMmgmds 33me3 godmb-
39390000 bobnsmEgds. SWITCH to Green-nb (2024) dmbs3g3900m, bLagdoMmzgmm-
30 ymzgmbmoymo BaM3mngdbgds osbmmadno 900,000 ¢ymbs dy60303omy-
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Mo 65MAg60, Mobo ndgHabmos 63303LsYyMIMYddY 3obMe3LEYds. MBNENSYMN
bHOBHoLHNZNL Tobgw3znm, 2024 Bymb gabgMmaMmms 1184 smsbo Hmbs 3xboinde-
oymo 6oMAg60, bmenm obo IMEYEmOs Ladysmmo BENNYMOE 4.9%-000 0OMEI-
0 (GeoStat, 2025). Mggnmbym mb9dg bydsmamgdyma BgaMmm3goab Labhgdgdn
3303 39D0YMa sMmab gobznmsmgdymo.

60MAgB900L ToMmm3znb LxgMmdn bLogzebdm bLodsMommydMng EM3YdnbHL
BoMBmoagblL ,65MAgbgonlb dsmmznb 3mogdbn” (Government of Georgia, 2015),
MmMmAmob boxydzgmdgE d907ds3s gMmzbymo bhMmadggns 2016-2030 Bangdnb-
™300, 3b0dbymn bHMohgane 9RYd6gds g3Mm3e3dnMmab BaMAgbgoaL AomMAm
©0MggdhHngsb (Directive 2008/98/EC) s 809650 0bsba3b LobHgdab ghadmomas
30MOMB0BENL 93MmM3ym bhsboMmbgodmsb (REC Caucasus, 2022).

009b3©0350 L3EbMbIEgOMM 3MMEMLOLY, goadxds3900L adsm doh-
396909m0, 06@3MLAHMYIHIMIMO EIBOENON ©S LIdMFsEMIONL FgdMYEYMN
RoMmmymmos, 33ms3 bobhgdym 3MmmMOmMYBgos MAYOS (SWITCH to Green, 2024; GIZ,
2024). 63MmAg6900L doMm30L bgggmm 93mbmdnzyMn M3sabadMabno, dgndmgds
3o63n0bommam, MmgmME bogMmom MabyMLYdOL godmygbgdal 3MmMdYdy, Loy
06@030075MYMo 9393900 3Mmadhogm gamadmbsEsnm 9w9390L gobadnmm-
0900L. MbMLYONL 3M3gBYIH NN godmygbgds s nbLHNDHYBNYMO 39JobndBYONL
3M3LOMBaEM BY6J3nMbaMgds DML LOdMZdEMIOMNZ B330M3IOL o o0-
30M70L bobhndab gxgdHNsbmOsL (Kharaishvili, 2019). gbodsdnbow, 6sMAgE7ONL
doMmm30bL gondzmogbads bognmmadb sMmodbmenme H9gbozgMmn nbxMaLAHMYIHY-
0L 3gab30maMgdsL, sM89, 98399H0sb0 g3mbmaAngnMmo LHNIPdabs s doMy-
39nmgdgmon AsMAML godmngmMgdsbyg.

0b03dbymo goMgdmydgdn gobsdnmmogdb bamAgbgdnb dommznb bmznsmy-
M0 s J3930m0 sb399H9gd0nb gd3nMaymo dgxsLgo0b d9ENEYdMMASD.

Mgb3Mb6x6H M dboMdMNgn, bjagbmdMmazn o Mygnmbyma bhHMmyjdymMab
3600

©90mgMmoggngan  dobsboomgdmgdn 09609369mm306 bLoxyyd3zgmb Jab6ab
339300 d9©93300L 06hgM3MgbHoEnnbmzab, 3060086 sbsgn s bJgbo gogmg-
6oL 8bybL gomMmaMbLEE300 36MONGMxOsLY S 39300 3MdgH03509.

obgModMN30 gobobomgdnb dnbgznm, Mab3Mbgbhgdnb 62.6% B0g39m369-
00 18-24 Benob 533130, M3 00700000500 obomMagedMEIdnL MINbaMgdady dgM-
Ag30d0. 25-34 Bob 3oMagmmos dgoaa6L 10.5%-b, bmmm 35-44, 45-54 o 55-64
6oL 33313900 6oMAIMEaabomns dgLodsd0bOE 8.4%, 7.2% o 7.9%-00. 65 Byl
39030Mg07mo MaLb3MbEgbHadn 37039090 3.4%-b. sbamgedMEgdal domamn
Bomo 6abngmmdmng snbbbgds 3309300 MBMsNb BMMBsHno s 89093900L 8bo-
@0®oLLL bognMmmgob dgbodsdnbo 3MbHYJLAHOL gom3emabBNbydSL.
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bggbmomagn gabsboagonb dnbgznm, MaLb3MbEgbHM 61.7% Jomons, bm-
m 38.3% 35003030. mM039 bJgbob BsMIMTdE]bMMOS ndeng3s dgLbadmgdm-
0oL 99933b9L 63MAYbxdNL FoMMZ3LMSB Eo3e300Mgdgmn 36MdNgMYds s J39-
30000 3M39hn3s ©9IMaMaBNYMN gMamob gom3zsmabBnbgdno.

0mb0dbymo ©gdmamoxogmn LAHMYIHIMe J0b6obL Loxyd3zgmb dgdaman
363m0BobmM30L, MMAgaoE 99908 Ambobmgmdob 36mdngMgoL, J39300 3Mog-
039000 O 8IMZNEIOYMdx0L bamAgBgdnL doMmm3znb bobEHgdnb dndsmon.

M930mbyamo gobobomgds sbgzg 3603369mm30600, 30600006 Mganmbyamn
93Mmbm3039M0 s 06xMLAHMYIHYMPmo 30MMO7d0 go3zemgbsb sbybL goMgdmb-
©33300 J39390%9.

33930L d993900Lb dobgznm, Mab3mMbIbhms 37.4% EbmzMmMOL modn-
oobdon, M3 Iagomadob ©YIMaMoRNYM s 93MbmangyM 860d369mmMdSL
SLobo3gb. 3MO360BENNL Fomamn Embg s dnbnEn3smymo bgMm3znbydnb dgsmyg-
000 339090b0 bgmdnbsbzEMIMOS Jab0b goMmgdmb, bool BaMAghgdab ToMmmznb
993960900 3xmMm sgdhogMmom BY6Jd30mbaMgdL.

93MbmangnMom sdhogMmo Mggnmbgdnsb 3603369mm3s60 Boano ogbom-
©908 Magomghbydbs o §398m b3sbgmBn (10.5%), sdoMmadn (9.1%), ndyMgmdn
(9%), 9398m Jommmda (8.9%) ©s LOBYgMIMM-Bgdm L3bgMBn (8.7%). 3sbgmab
Bomo 89003960 6.6%-b, gnMaab — 3%, oy JoMmmab — 2.3%, badEbg-goz3sbgmab
2.3% o 33bgmo-0000569mM0L —2.1%, 9.0. 6mem 5 Mga0mbab dmbsbomgmds 89o-
M9000) EJd3IMNY.

0mnobmosdn, Mggnmbymn gdobsbomgds sabHMOL, MMA 363569 93m-
6m3dnznb dbsmogdgMmab embg o BaMAgbgonb dommznb 3Mogdhngs 0603369mm3-
6o 9Mmob ©o3e3dnMmgdmn Mygnmbym 93mbmanzgm s 0bxyMobHMIbHIMym
30Mgdmbmsb, MoE 97wJ3900L 0bHM3IMYHOE3N0LLL dPEoWdgm 3mBHaJLHL
40600.

3°0m300bmmd 0163MMANMYOYmMMOs 363069 93Mb6m3ngnb dgbobyd

390m3n0mbznb d9w93900L dnbyznm, MaL3MBEybhMs 67% s3bsowydL, MmA
ROMMOL nbxzmmIsEnsb ,363069 g3mbmadngolb” dgLobgd, bmaem 33% smb0dbs3L,
Mm3d oM 03bmdL smbndbym HMINbL. 0b0dbymo gobobomads dngmomyodL,
Mmad dmbabgmdnb JaMo3mgbmdsL 8g3b dBmaswn BoMIMEanbs MmebodgmMmm3ay
39M39MbELE30M-93MbMAngyMn doamadgonlb dgbobgod, MydEs, nbymMmInMmgdy-
mods 59M 300093 oM sMmab nbnggMmbaayMa.

06xmMmInMgdymmdob dgoomgonm domsmn 3sh396909wm0 dgndmgods snb-
LBL g3mmMmaNMmMa LO3NMbgdabodn FsdMEama LsdMZsEMadMazn 0b@Hgma-
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LoOY s NB6EYMMT3E00L BoBMPM 3WMIHBMMIYODY bgmdnLLB3IEMAMONM. 8-
39 ©MmbL, MyL3MBbEYbdh M d3L8dgENL NbxMMIsENgMO EIBRNENH0 dogmomydb
30M93mMbEOE3000 gobsmmgdabs s 30dbMdMNZzn LonbymmIsEzom dmmmohngnb
39dngMgonb 83E0mMxdMOsdY.

00mgd3mo 89093900 0H396900L, MMAD LodoMmmzgmman sMbYOdMOL Loxwyd3g-
oo 063069 93MbmMBngnL dbosMm@aggmab gobodmngMmgdmo, mydEs, dobo 9x39g-
0060 369M33s bLagnMmmgdL 36MANYMYONL M8B30SM o3MEgMxOsL bb3sabb3y
bmEnsYM s MY3NMbIM 539R3L dmMab.

60MAgbgonb doMmm30b 3MxJLOL IgLobgd 36MmdagMgds

339300 8900939000 30bg3znm, MaLb3MBEBHMS 36.8% d3bsdL, MMA nb-
amm3nMydymos ,60MAZH700L Bommznlb 3moadbab“ dgbobgd, bmmm 63.2% om-
6036030, MM sbndbymM M3xTxbHL oM 0E3bmoL. Bomydymn dmbozgdgdn do-
70000900, Mm3d J39Yy60L goMgdmbosgznmo MygnmoEngdnb gMmm-gfMmomn dofMo-
0500 bLodsMmmgomanzn ASMAML FBMOsEMOs Bamomm LodMZoEMIOsTn 3383
30300,

60MAg6900L FoMmm3znb 3mEagLbo gobLedM3Me3L BaMAghgdolL LydoMogn-
nb, 93Mm3900L, HMIBL3MMBHNMIOND, 3oednTa3900Ls o gobmazbgdab domo-
03 3M0630390L o BaMIMsagbL MabyMLYdNL gBgIHNsbo godmyqgbgdabs @
063069 93mbm3n3nL dndoMmymadnm HMobbammMIsznob 9603369Mmm306 0b-
LHMPYT6HL. BMAZHYdAL BoMmm3zs JMNEMMYMOE J3MEMMBNYM s J3MbMTn3YM
306dm3nmgdsb ImoEsgL. g3mmmangmo Mm30mbLIBMNLNO 0b a3e3dnMydymny
39M39mML o06nbdyMgdnlb 89030Mxd0sLML, bmmm 93mbmanggMo Mm3smbsdMN-
boo 65MAYBYdNL, MmgmMmE MabymMLAL, bymobsm 3edmygbgdsbs s BMaymo
93mbm3030L 3ob30003M7xd3LMSB. 63MAGBYO0L 9BRJIHN60 BoMm3s BoaMIMOa]HL
3oM3gmamymo 93mbmanznb Loxryxd3zgmb, 306806 dobo F0Dsb0Y sM3dbmmm
DM, 9MadgE 03690Mngz0 MabyMLYdL dgb60MAYBYds o Tabo MoEnmbomyma
300mynbgods (Abesadze & Kuratashvili, 2024).

99L00000bd, 3M©adLboLb dgbobgd TmbLsbgMONL 0bxmmInMmxdYMMd
BomImoanbb 6oMAGBgd0L Bomm3znb LobHYBNL gxaJHNsbo BY6JzMbaMgdab
9Mm-9M0 9730 x09m 606s30MHMOSL. nbxzmMInMgdxmonb odsmo dsh3969-
090 90700090L bogsmm 3mMIb03eENnbL, goMadMLEOE30M0 gobommgdaobs o
dmgdomagdgms AsmMmymmonb godmngmgonlb Lbognmmgdsdy. domgdymo 850939
00 3abdHymMgoL, MM bamAgbgdnl doMmm3znL 3MEagLbob 3bmongMgdNL dTsmng-
00 06008369mm3s60s, MMEMME LY3sMaEnnb 3PMBIMab ebznmaMgdal, sby39,
063069 93mBmM30z3nb 3M06E03900L 3MogHoldsado Mgomndqdobmgzab.
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65MAg6900L B3MM30L 3MEIJLOL 36MOIEMOS (%)
gho®ngn 1.

036md» M¥) 363 ,B5HBYBIdOL B>GHMZ0L JMgJul”

1,167 responses

@ ©osb
® 6

36.8%

ffyohm: 53909000 938mhab dngh, hsmegbmdhngn 3309300 dMbs(390900L Lo®yd39009

60MmAg6900bL bgdoMaEnab 3Mogdnss dnb

LaymxzsEbmzmgom bogmzgdo bamAgbgdab LydsMsznab 3MadHnidnlb sbomo-
B0 0A39690L, MMA sb0dbymo J3930 Lagommzgmmadn 6abomdMmog sMab gos-
ME3gmodYmN, 9.0. §36M 30033 oM 3M0b LoLAHIPMe© Asdmysmnogdymn. Mab3mb-
0960 121% s3bogoL, MM 6sMAgbgdL ymzgmmznb sbsMmobbgol, bmenm 18.2%
bdnMo, M3 g3MMmManMma 3obybob3dggogmoa Ji3930L IgaMgdnm bhHsdnmyM
093396(HDg oMM dL.

y39mody N0 33950 (33.4%) 6oMAYBgOL BbmanmE dMZEaM sbamnbbgol,
M3 oM3LHONMYM J393000 FMEYMYdDY F07N0MJOL s L3IMOPOME, PSIMIN-
©9073m00 06xMILAHMYIHIM0L bgmdnbebzmdmdsbs s nbnznEysMyM dmtn-
30(30397. 80506, 22.9% B3MAZHgOL N300 dbaMabbydl, bmem 13.5% LogM-
0OME oM sbMMmENgmadL bg3sMaENL, M3 9A39690L, MMI dMbabmgmdob 3603-
369mm3060 6560 88 3MmEgLdn oM sMab AsMmymo.

00090690 89093900 3bsymaxb, MmMI dogbymazsm 36MdngMadnl goM339-
7m0 embobs, bg3sMaENYMO J3930 $9M 3093 3M ML BaMOME s Msbdnad-
©93MMe© ©833300M709m0. smbndbymao goMgdmagds doymomaydb, MmI 36m-
009M700b DM 33HMTdHYM® oM goM©angddbgds J3930m 3Modhngo, Mo 890-
©3mad0 o9Enmadgmb bab 0d doMngMmgdab sbsmadL, Mo bgmb ndmab bamAg-
69000b bg3sMaEnab Lobhgdym gabbmmEngmgdsl.

60MAgbgdab bgdoMmonab dcsgzaMma doMogmgdn

3vdmznmbymms 3sbPbgdn sbsymaL, Mma bamAgbgdab bydsmsznaob 3Mog-
H03sL LagdoMmmzgmmdn dMezamBsgdHmMmaobo doMmagMmo s®xMbgdLb, Mol dmo-
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3930 MMaMME 0bxMsbHmyIHnmm, sbY39, 06N30YSMYM O LONbFMMIsEOM
3MmMOmMYdgol.

30M3gmamMym 93mbmMa3nzsdg doabamab 3MmEgbdn daMngmgdn, MmamMME
®0bs0LYM, bHMmYJOIMIW, MMM, sLY3), VTM3NIOYMYON s (OIJ-
BmmmanyMm Bagbhmmgob dmnEegb, bmmm bLobHgdgMmo 33momydgdn bagnmm-
70L MmgmMmE 06LHNHYZYM, sbg3g, Nb6BMILHMIYIHIMIYM godanngmMgodsb (Kakulia
& Tkemaladze, 2024). 50603670 mgmMoyann bgoas BaMImoggbomas 339300
9930M07m 3909390m06 Mmsbbzgomadon.

33™930L 89093900L dnbg3z0m, bg3sMsEnnb sMasbbmMEngmgdab dmyzeM
00%9%0 Mab3Mbybhms 38.6% nbyMaLAHMYIH ML Bazmgdmdsb sbabgmgdL
(451 5od0s60). gb 800608690L 083DY, MM dmgdsmogdgms 8603369mm3s60 6o-
Bogmo oM mMoOL bY3sMaENnbm30b bagomm Fnbndomym 30MmMdYOL - dgbadsdnb
3MbH9nb69M9dLY o bgmBnbobzma byM3znLYdL. sMBNdbyMN goMgadmgds d@b-
HIMYOL, MMB J3930m0 33MNMYos JgdmYogmas 06BMILOMIYIHYMYMN HdMY6-
39MymB0b 3oMmydy.

dgmmy y39asdy go3MEgmadgmn 8ndgB0s @MmAb sMmgmbs (31.3%; 365 Mgb-
3mbEbhn), Msg LY3sMaEnnb 3MmMEgLOL sdshydnm BMMAsHY3s© JB7EYOSE
dmgasb sbsbsgL. gb doymomaydb, Mmd bydsmsznob Lobhgds ImJsmsgdobmznb
0094LndseyMo@ doMBHn3n o bgmdnbobzman 6o nymbL, Mams nb ymzgmomon-
36 MybHnbodo mMmZsbyma nbhagMmomogb.

06mMAs300L 633mMgoOMdsL sbabgmgdb 26.5% (309 MyLb3MBEYBMHN), MG Bo-
M93mMLEOE3000 obsmmgdnbys @ bagamm 3mdnbnzainnb goyxdzmogbydnb bagn-
MmMg0sdg 907m0mydL. 36mdngMgonlb gxnEndn 3oMmadnm s0bsbgds J393007
0 0939MbgoL LY3sMaEn0b IFWAYMaL AsIMYsmNdgdL.

06hgMaLoL sMgmbs oxndLboMmEs 15.7%-80 (183 s©sdnsbn), Ml Bmdngs-
300b 3MMomgdsdg 3070000090L @S dLLb3L 08 VIM3NEYOYMYdsL, MMImob
dnbg3nms3 nbnznEysmymo Jdggods bobhgdnm 890o3L 39M 063930L. ,Lb3s”
80999900 (2.7%) 8gsMgdnm 83nMmg Bomb BoMIMsa)bLb s dmnEe3b nbwn3zn-
yomMyM gomMgdmydnodb.

00Mngo®, IMbBs399900 3bsymaLb, MmM3 LY3sM3ENNL EOdMN 3MagHngls
bagommzgmdn, 30M39em Mngdn, n6xMILAHMYIDHIMIMa s babhgdgmo Goghm-
Mg00m sMab gob3nMmdgdymon, bmenm 0bn30EsmyMo dmbnzsE0s s 36mdng-
M900 — 3gMmMmo, Md3s 8608369mm3506 Mmanb SLMYMYOL. dgLsdsdnbyE, baMmAg-
6900L 8oMM30L gondzmogLbgds bagnmmgob MmammE byM30LYONL FoBaMAMMYOLL,
00939, 3obsmydaby o AMAHN3s300b 33906093900L godmngmaxdL, Mol 30MEo-
306 930390M@70s 063069 93mMBMB030L 3obznmamgdob bhmadganym 30d0690L.
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60MmAg6900L bg3aMaEnnb dmazamn doMmgMmgdn bagdommazgmmdo (%)
gho®ngsn 2.

B 0b3@sbg@dd ol
B53a0000s

B oMol s6dmbs

15.7% 2.7%

= oBym&dsgools
B53a0qdmds
oBEmgLbol sthdmbs

H Lbgs

fFgohm: 63909000 938mhab dngh, hamegbmdhogn 3309300 dMbs393900b Lo®RYI39099

0menm 6 01300 go6303tMmMO330 65MAYHYONL goadYda3900bL 3MOJH03o

3000b30%g — ,,0mmMm 6 13930 FoOZNZLNSM Y 3 M3NTY 3oadndazqdob
3mbhgnbgMmdn?” - domgdyma 3oLybgdn Fogmnmgolb, Mm3 Imbsbagmos 3Mad-
Hoggma Asmnymmonb dnbg3znm, mnmddab mobsdMs sMab gobobnmgdymo:
49.5% 53boYdL, MMA goonawns bamMAghn goodydozgdnb 3mbhgnbgmdn, bm-
@m 50.5% smb0d6s3L, MmMA smbndbymon J8gmgds oM gobgbmmEngmadno.

0mb0dbymo d3w930 oA39690L, MMB gosdnxde3gdab 3Magdhngs bLadoMmm3zg-
omdn goMmEodszsam ghaddgs - Imbobmgmonlb esbmmgdom bsbgzemo 3339
homogmas 3MmEqbdn, mydEs Aommygmmos 360 30093 oM sMab bhsdomymMmo
16039MbayM0. gb doymnmydL, MMI goMgdmbEsE3nmn J3azs 8603369mm3bs@
0Mob  ©adm3znEadgmon, MmgmmE 06x3MILAHMYIHIMOL bygmdobsb3mMIMddY,
ob939, 06N30EIYIMYM BMBN333NLY o 3OMONYMYdDY.

0mbs3999060 5LY39 3ILHYMYOL, MM 36MONYMxONL dMLYOMOS 33HMIS(HT-
Mo oM PBMY639mMYymaL J39300 dJH0gMmOsL. Ambsbmmgmdab babggzamdy dghob
3Magdhnzgsdn sMAsMMPMmMOs Bogmomgdb ndsdg, MMI gosdydazgonb bobhgdab
98399dH0sbo ®¥bggombamads bognMmmgdb MmammE LoM30LgdAL FoBsMMNMYOL,
ob939, ImJomagdgms dMmHn3s300b godanngMgdsb.

LadMmMMM 3bgsMndom, dnmadymo 89093900 5H336900L, MM bodoMmzgmm-
30 9mMbOdMOL oodndegqdnb gamBMaob mmMInMgoolb MyseyMmo Loxydzgmo,
019939, 0L LI HBOYM0 6gMBZS 333 bagnMmgdb babhgdym dbsMEaggmob
s 06LHNHYBNYM godmngmaxdL.
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60MAg6500L go31353900L 3603369MMdY 93MbMIAn3yMo
3°630m0M700boM30L

390m3nmbznb 89093900 gbsymxL, MMI Imbobmgmdalb ydmazmgbmos
60MAg6900L goadyds3g00L J39Yy60L 93mbmangyMn gobznmomgdab 8608369-
M350 RaghmMmMma 30gd353L. MaL3MBbEbH M 64.6% dnnAbBg3L, MMT goodyds-
3900 ,domnsb 3600369mm3zsb60s" 93mbmBnzngMma dMobm3nb, bmemm 22.6% dob
,0000369mm3b60@" 0x835LgODL. 88335M®, gedmznmbymams 87%-dg dgho bamAghg-
000L 3ood7ds390sL 93MbMBnznMmo 3ab3nmaMgdnb 3mdadnyM 89Job0do@ gobon-
boaogl.

0mb03bymo 9x33b90s F0N0M7dL, MMA LadMBsEMYds B3MAZHYdNL Foo-
09003900L 330390M9dL oModbmenme 3oMgdmbEsE3nm, 3Msdgm 93MbmangyM
LOMEg0gmMbL, dom dmMmab, LLdYBam s@anmgdal 89gabsb, 363069 LgdhmMmgdaL
39630m0M903L, MabYMLYONL 9RGIHNSO godmyngbgdsby s dYbnEN3smyMa boMm-
9000 d9030M700L. gL 890930 d©LHYMYOL, MMB 863069 93MbMT0g0L 3MbEN-
3900 LEBMBSEMYONL 36MONYMYd3T80 MIBIMSD 0bhgaMNM©YdS S g3MEMMINY-
M0 3mmoh03s 9339 93MbMIngnMn gebznmamgdab nbLbHMHBgbHo® smngdgds.

0900M7000 303N d9R3LYdS IBNJboMEs MaL3MBbEIbhms 12.7%-00
(dnams 1 ©s 2), Mo 890dmgds 307000090090 gssd8s3900b 93mbmaBnzyMma 3m-
H9b630sab dgLobgd sMOLO3BsMAL NbBMMBNMYOYIMOIDY o6 3MLYOYMN nb-
RMLHMYIHIM0L d0ToMmm LIY3HN3NM PITMINIYOYMGOSDY.

LadMEMME, 30Mg0xm0 39093900 3boymab, MmMA bagsmmzgmmadn sMmbg-
0mob LodMgsMadMngzn dbsMedgMms BaMAYBdNL Fosdyds3g00b 53Mbmangy-
M0 06093Ma300b d03oM0. smbndbymn goMgdmgods Jabab dyom bmEnsmym bLo-
®9d3gmb 963069 93mbmdnznb nbLEHMYIGOHYONL goBaMmMgdnby s FNMIYMS-
Mymo dmgmab gab3nmsmgonbsmanb.

9130mMgo0gm0n 60603900 60MAY67x00b FoMmM3ab goydzmogbgdabm3znb

m0s 30mbzgsdy dnmadymo 3sbybgodn d0xM0MyxoL, MMAI dmbsbmgmods bam-
Agbg00b domm3znb gondzmdgbgdsh 3ma3madbym 3MmEgbo omngd3zsedLb, Mmag-
mo@ dmombmzgb MmgmmE 36Mo0gMadab sdsmmgdsl, sbg3g, 0bLHOHIBNYM
063M3bHMYIHIMYM B3MOYOYOL.

y39modg oo Boano (26%) gobsmmgosbs ©s 36md0gMmyonlb sdsmangdsb
339300M©700, Mo3 badLb yb3sdL g3mamanyMmo JgmpMob gmmdnmgonb 3600-
369mmOsL. 3gmMg 0085MMYMJOS® EILILIMEOS 3odd7da3900L LoLHYTNL gob-
30000M7900 (22%), MoE Boymnomgob g3mbmangymo 89906098900bs s boBsMIMM
06g3MabHMmYIHIM0L godngmgodnb bognMmmgdad]g. nbaMbHMIYIHIMab oydsm-
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09Lg00 (18%) 3003 9MMNbIM ssLHYMYOL, MMA Ji3930000 33MOMGds 30ME30M
©odM3n©Y0mMNs bgmdnbebzmad bgMznbyody.

LobgMdbogm 3mmadnznbs o 3MBHMMmMAL godmngMmgdob Mob3mMbmgb-
Hoo 15% sbabgmgol, Mg LodMIsEMIdsdn Mgaamabhmmymo dmmmEnbgdab
0MLYOMOSL 3boYmMaL. 8goMmgdom Bogmgdn Bogmn y3sz0s 3gMdm LodhmmMab
30LbnbgxOMMALL (8%) s dMJomsgdgms nbEN30EYsMIYM AMMYMMOSL (6%),
bmmm bbzs dnBoMmmymgdgon (5%) dmoEe3b 06m353050Ls s LagMMeBMMabm
390mMEEomad0bL godnsMmgosb.

000annsbmosdn, 39093900 dogmomgoL, MmA3 bomAgbgdab doMmm3znb goydsm-
09Lg0s bagommzgmmadn bogoMmmagdb gobsnmgdsdy, nbBMILHMYIDHYMdY, 93M-
6mdngnm nbLbHMmPIFOHOLS S LobgmAboxm MYzxMOENY0d] oxRdDxdYM nb-
H93M0Mxoym d0amasb.

©ob3360

606500900M9 330M9300 BaMIMsANbs, MM Logommzgmmdn 863069 g3m-
6md03nb 3ob3znmoMmydnlb 3MmEgbo dgnMMEO ©o30380M703mns baMAgbgdnL
domMmm30L LOLHTOL 9839dHNEMOSLS s AMbIbmMgmdaL AsMmYEMMOnlb EmbyL-
06. 307b900300 L3EbMBIaOMM o bHMah9angmo AsMAmgdab smLYdMONLY,
3MagdH03000 330Ma3 03390908, Mmgmmz nbxmsbhmydbhamymo, sbI39, J3930Mm0
©o bonbxmmTsEnm baboosmnb gedmb3zg3900.

33m930L 3993900 9A39690L, MM LadMBsmydnb 8608369mm3zsbn bo-
6o gamob dmas® nbxmmdsznolb 863069 93mbmadngnL dgbobgd, o Lodom-
0mgomngn AhsmAmgdob — gobLogymmgdnm ,65MAGH700L Bomm3znob 3moagbob”
36MOdEMOY 33(Mo3 a0MNY. 3bndbymon gomMadmgods 30700090L, MM Loge-
6mbdgdmm Mgeamm3gon LMY 39M goMEongdbgds JE930m E3MNMYdI©
dmbabmgmonb bomsbsm nbxmMAnMmydymmonb gomyady.

983000390 3mb65339900 3@3LHYMIOL, M3 6sMAG6gdaL bg3sMsznnb 3Mag-
H03o bagommzgmmadn BobommdmMng oMab gozmMEgmgdyn, MYdES oM 3g3L Lb-
993600 s bHodomyMmo bobosmn. AMbabmmgmdob J393s 8608369m3zbsE sMab
©33M300909m0 06xMILHMIDHIYMaL bygmdnbeb3zmMBM0Osdy, Mmmab MabyMmLbL
©s 063MMINMxOxMMO8dY. gobbogzgmmgdnm LayyMomgdms nb Goagwo, Mm bY-
30M3300b 0M3sbbmMmEngmgdob dmogzsem doMmogma nbamsbhmydhamob Bogmg-
0mds LObgMEIds, M3E d0xM0MYdL bobHdyMn dbsMEogdgMab sxENMYOMMOASDY.

0050L ™06, LadMdEMYdNL BgzMms YaMazmabmos baMmAgbgd0L goedndog3g-
0oL 93mBmAnznMmo gobznmamgdnl 8603369m356 099060D30© sm0g300L, Mo
q4860bL dysm bmEnsyMm Lo®RYd39mL 363569 93MbMDN3nL NbLAHMYBGBHIOAL go-
R3MOMYo0by o 30M3Pmamymo dmEamob sbgmaznbmanb.
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s 39300b3007 domgdnma 3sbybgdn 300093 9Mnbym sELLEHYMYOL, MmMD
60MAg6900L FoMm30nL goydxzmogbgos dmombmab 3Ma33mgdbyM ToamadsL, Mm-
0903 99M005690L gobsmmgdnb godmngMmgdsl, 0bxmMbHMmIhymMab gobznmoe-
M900L, 93MbMBn3nM LAHNTYWYOLS S MYggMsdhMMmyn 359960D3900L gx399MH0-
3bmoobL.

00M03go®, d90dmgds ©a30L33600, MmMA LogoMmzgmmadn sMbyoMOL 3630-
69 93mbmadnz0b 3ub30m3Mydab bmznsmymo s 0bbHodYENyMo BobosdnMmmdgodo,
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This article examines the current state of the waste management system in Ge-
orgia within the broader context of green economy development and sustainable de-
velopment goals. Waste management is approached as a multidimensional challenge
that combines ecological responsibility with economic rationality. From an environ-
mental standpoint, inefficient waste management contributes to land, water, and air
pollution, greenhouse gas emissions, and long-term ecological degradation. From an
economic standpoint, waste is increasingly regarded as a resource within the circular
economy model, where materials are reused, recycled, or recovered to reduce depen-
dence on primary resources and enhance economic efficiency.

The theoretical foundation of this study rests on the principles of the green
and circular economy. The green economy emphasizes sustainable growth, resource
efficiency, and environmental protection, while the circular economy advocates for
closed-loop systems in which waste generation is minimized and materials remain
in productive use for as long as possible. The article highlights the importance of
institutional reforms in Georgia, particularly the adoption of the Waste Management
Code and the National Waste Management Strategy (2016-2030). These initiatives aim
to align national legislation with European Union directives and international envi-
ronmental standards. Together, they establish the institutional framework for tran-
sforming Georgia’s waste management system from a linear “produce-consume-dis-
pose” model into a more sustainable and resource-efficient structure.

The empirical component of the research employs a quantitative methodology.
Data were collected through a structured online questionnaire distributed across
multiple regions of Georgia, involving 1,167 respondents. The dataset was processed
using descriptive statistical methods and analyzed through percentage distribution.
The empirical analysis explores demographic characteristics (age, gender, and regio-
nal distribution), levels of awareness regarding green economy concepts, knowledge
of legal and strategic waste management documents, behavioral practices related to
waste separation, perceptions of recycling, and the identification of key barriers that
hinder active participation in waste management processes.
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The findings reveal that awareness of the term “green economy” is relatively
high among respondents, with the majority reporting familiarity with the concept. Ne-
vertheless, a significant gap persists between general environmental awareness and
knowledge of formal institutional frameworks. Awareness of the Waste Management
Code and the National Waste Management Strategy remains comparatively low, in-
dicating limited public communication and insufficient integration of environmental
policy information into public discourse. This discrepancy underscores the need for
stronger institutional outreach and enhanced environmental education.

In terms of behavioral practices, the results show that household waste sepa-
ration is not yet a consistent or widespread habit. While some respondents report
always or frequently separating waste, a considerable proportion do so only occasi-
onally or not at all. This suggests that positive environmental attitudes do not auto-
matically translate into stable behavioral patterns. The inconsistency of waste sepa-
ration practices reflects structural limitations within the system rather than a lack of
environmental concern.

A central analytical focus of the study is the identification of barriers to hou-
sehold waste separation. The most frequently cited obstacle is the lack of adequate
infrastructure, particularly limited access to separate waste collection containers and
organized recycling systems. This finding highlights the structural nature of the chal-
lenge, as behavioral change is unlikely to occur without fundamental infrastructural
support. Time constraints and inconvenience emerge as another significant barrier,
indicating that waste separation is often perceived as an additional burden rather
than an integrated aspect of daily routines. Limited information and insufficient envi-
ronmental awareness further contribute to low participation rates. In addition, moti-
vational factors play a role, with some respondents expressing skepticism about the
effectiveness of individual efforts in influencing broader systemic outcomes.

The study also explores public perceptions of recycling in relation to economic
development. A substantial majority of respondents regard recycling as important
or very important for economic growth. This perspective reflects a growing recog-
nition of recycling as a driver of job creation, local industry development, reduced
dependence on imports, optimization of municipal expenditures, and more efficient
resource utilization. The findings suggest that waste management is increasingly un-
derstood not only as an environmental necessity but also as a strategic economic
opportunity within the broader green transformation agenda.

The discussion highlights the structural and institutional challenges that conti-
nue to hinder the effective implementation of sustainable waste management practi-
ces. Although legislative and strategic frameworks have been established, their prac-
tical application remains uneven. Regional disparities, inadequate infrastructure,
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limited enforcement mechanisms, and gaps in public awareness persist as barriers
to systemic progress. The research underscores the need for a comprehensive policy
approach that integrates infrastructural development, institutional strengthening,
and environmental education to achieve meaningful and lasting improvements in
waste management.

In conclusion, the article demonstrates that effective waste management is a
critical prerequisite for ensuring environmental safety, advancing economic sustai-
nability, and achieving a successful green transformation in Georgia. The transition
toward a circular economy requires coordinated efforts across both institutional and
societal levels. Expanding infrastructure, improving communication of legal frame-
works, strengthening public awareness, and fostering citizen engagement are essen-
tial steps in building a sustainable waste management system. The empirical findings
offer valuable insights for policymakers and contribute meaningfully to the broader
discourse on green economy development in transitional economies.

Keywords: Green economy, circular economy, waste management, environmen-
tal awareness, economic development.

JEL Codes: Q53, Q56, 013, Q01, Q58
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This study aims to provide a general assessment of human resource planning
within both the central administration and local administrations in the Northwest-
ern region of Azerbaijan.

The Northwestern region is one of the country’s most geographically and cul-
turally rich areas. It encompasses important cities and provinces such as Zakatala,
Sheki, Gakh, Balaken, and Gabala, and is a popular destination for both domestic
and international tourists thanks to its natural beauty, historical landmarks, and
cultural heritage.

In the early years of independence, Azerbaijan incorporated the concept of lo-
cal government - an essential indicator of a modern state - into its administrative
structure. On December 12, 1999, the country held its first local elections. Alongside
the governorship (executive authority) system, the municipality system was intro-
duced. Members of local councils are elected by citizens and tasked with delivering
services that meet the needs of local communities.

It is also important to highlight the role of governorship members (executive
authorities), who function as the provincial extensions of the central government
alongside municipalities. In Azerbaijan, executive authorities act as local represen-
tatives of the central administration. Each administrative region is headed by an
executive leader directly appointed by the President of Azerbaijan. These bodies
oversee a wide range of services - including education, healthcare, and infrastruc-
ture—operating under the central government with larger budgets and broader
powers than municipalities.

Human resource management has become an increasingly significant field
in Azerbaijan, particularly with the growth of the economy and expansion of the
private sector in recent years. Both public and private institutions engage in HR
practices such as workforce planning, talent management, employee develop-
ment, performance evaluation, and recruitment. However, compared to Western
countries, HR management in Azerbaijan remains in a developmental stage and
continues to face challenges.

This study will employ a descriptive and systematic approach to compare
the structural and functional aspects of Azerbaijan’s local government system,
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examining similarities and differences between municipalities and executive
authorities.

The research was conducted to analyze the development of municipal
administration in the Northwestern region, clarify the duties and powers of the
current system, compare it with other administrative institutions, and evaluate
human resource planning within municipalities and executive authorities.

Keywords: Azerbaijan, local government, executive authority, municipality,
human resources planning

JEL Codes: H7, j45, M12, 015, R5

Introduction

The Northwestern region of Azerbaijan is a hidden gem, combining spectacular
natural landscapes with a rich cultural heritage. Characterized by lush forests, ma-
jestic mountains and tranquil lakes, this region offers a variety of outdoor activities,
from hiking and bird watching to skiing in winter. The region is also steeped in his-
tory, with ancient sites and charming towns telling the stories of their different in-
habitants. Visitors can explore bustling local markets, sample authentic Azerbaijani
cuisine and immerse themselves in the traditional music and dances that define local
culture. With its unique blend of adventure and history, the north west proves to be
an attractive destination for travellers looking to experience the unspoiled beauty
and cultural charm of Azerbaijan.

Azerbaijan has taken significant steps to strengthen local governments in line
with socio-economic developments in recent years, in addition to its historical and
cultural wealth. The country’s local government system has a centralized structure
within the framework of the constitution and relevant laws, consisting of Executive
Authorities and Municipalities. Executive authorities act as a bridge between the cen-
tral authority and the people, providing quick and effective solutions to local needs.
Strong local governments support the functioning of democratic processes, increase
employment opportunities, and contribute to local development. Municipalities we-
re restructured under the Municipalities Act adopted in 1999 and are responsible for
tasks such as infrastructure services, social activities, environmental planning, and
supporting local economic development. Their financing is provided by contributions
from the central budget and local revenues.

This study aims to examine the current state of human resources planningin local
governments in the northwestern region of Azerbaijan. The evaluation of practices in
the region is important for developing strategies to increase the effectiveness of
local governments.
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In this study, governorates (executive sovereignty) and municipalities in the nor-
thwestern region of Azerbaijan are analysed, and the place, importance and contri-
bution of human resource planning in these management models are tried to be de-
termined. Using qualitative research methodology, interviews were conducted with
the employees of the governorates (or districts) and municipalities in the Northwest
region. Interviews were conducted with city executive judgeships and city munici-
palities in 4 provinces and the data obtained as a result were transferred through
content analysis.

1. Local Government in Azerbaijan. History, Structure and Overall Appearance

The pre-independence administration of Azerbaijan has been shaped by a long
historical process and various political changes. With its rich natural resources and
Caucasian geopolitics, its strategic location in the Caspian basin has profoundly in-
fluenced the history of the country. In the territory of Azerbaijan, which has one of the
oldest state traditions in the world, state institutions have formed from early times
and the public administration and personnel system have gained a deep-rooted ac-
cumulation. However, there have been many invasions and wars throughout history,
and different states have been established (Rehimli, 2016-18; Rehimli, 2023; 594).

Historical Development of Local Government in Azerbaijan

Looking at the last two hundred years of Azerbaijan, it is seen that Tsarist Russia
first and then the Soviet Union had a say in shaping the administrative, political and
socio-economic structure in the country (Elma, 2012; 110). In the early 19th century,
after the Treaties of Gulistan (1813) and Turkmenchay (1828), Azerbaijan came under
the control of the Russian Empire, and in the process the Russian administration af-
fected the economic and cultural structure of the country (Ismayilov, 20.4)

In 1917, at the end of the Russian Revolution and the beginning of Soviet rule,
Azerbaijan temporarily gained independence. On May 28, 1918, Mehmet Emin Resul-
zadin, the national city of Azerbaijan, succeeded in establishing the first Turkish re-
public in the east and in the Turkish world, governed by an independent and democ-
ratic parliamentary system (Ulku, 2000; 44).

Azerbaijan People’s Republic, which aims to be governed by democratic princip-
les, has recognized the right and freedom to vote and be elected to women before
many developed states of the West, has established the state’s press freedom for
the publication of 89 different newspapers and magazines, has established the im-
portance of the local state, established the importance of democracy However, due
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to the lack of legal regulations regarding public personnel management and local
governments, the central and local institutions were governed by old laws (Rehimli,
2020; 367). This Republic, which can only live for 23 months, was overthrown by the
Russians in 1920 and a new era began in Azerbaijan (Abelizade, 2021; 177).

In 1921, Soviet Azerbaijan was administratively divided into seventeen accidents,
in 1929 “apartment” system was implemented. In 1930 the administrative structure
was reorganized and the country was organized into 63 rayons (province, district)
basically rayon 7 The political and administrative structure of the Soviet Union was
shaped by the constitutions of 1924, 1937 and 1978. the Constitution of 1937 granted
wide powers to local rulers, while in the Constitution of 1978 “workers’ representati-
ves changed the name soviets” to “public representatives soviets”. This period ended
with the restoration of the independence of Azerbaijan as a process dominated by
centralist administration, socialist ideology and political-cultural pressures (Elma,
2012; 112).

The national-independence movement, which gained strength in Azerbaijan sin-
ce the 1980s, was crowned with victory and resulted in the adoption of the Consti-
tutional article “On State Independence of the Republic of Azerbaijan” by the Azer-
baijani Parliament. In fact, the Azerbaijani Parliament approved the laws adopted
on September 23, 1989 on the sovereignty of the republic and on May 25, 1991 on its
economic independence, as well as the declaration of independence on August 30,
1991 (Askerzade, 2011; 119).

Azerbaijan, which gained its independence in 1997, entered the transition to a
free market economy, but the problems inherited from the Soviet period made this
process difficult. In the post-independence period, the government focused on eco-
nomic, political and social reforms, and regional policies were mostly implemented
through sectoral approaches developed at the national level (Muradov, 2012; 107).
But the legacy of the totalitarian regime of 70 years, the administration of uncerta-
inties and institutional weaknesses (Hasanoglu, 2008; 76). In 1992’ Ebulfez Elchibey
was elected president, but the desired stability could not be achieved by means of
reform efforts. 112).

Local Government Structure and Development in Azerbaijan

The term local government was first used as “Government” by the British Jeremy
Bentham. In Turkish, it means “government” in translation. The reason why local
governments are used in the sense of “Local Government” in England is to distinguish
local governments from other institutions, as well as to define them as institutions of
the centre that provide services locally (Ulusoy and Akdemir, 2010; 121).
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Azerbaijan, which declares its independence, has put into effect its first constitu-
tion, adopted by referendum on 12 November 1995, to reorganize the state structure.
(Hasanoglu, 2008; 77-78). According to the Constitution, the only source of state sove-
reignty is the Azerbaijani people, and the people will exercise the right to sovereignty
through the representatives (milletters) they have elected with their consent (repre-
sentative democracy). According to the Constitution, the legislative power belongs
to the Milli Majlis of the Republic of Azerbaijan, which consists of 125 deputies. The
executive power belongs to the President of the Republic of Azerbaijan. The executi-
ve branch consists of the central administration headed by the President, provincial
organizations and local governments. The courts of the Republic of Azerbaijan shall
exercise their jurisdiction. In addition, there is a provision in the constitution that the
legislative executive and judicial bodies shall operate mutually and be independent
within the framework of their respective powers. (Rehimli, 2020; 369).

Unity is accepted in the jurisdiction of Azerbaijan, that is, there is no judicial and
administrative judiciary distinction. Jurisdiction of the judiciary is exercised by the
Constitutional Court, the Supreme Court and the general courts, while the establis-
hment of the courts is determined by the constitution. Judges are independent and
have immunity (Dogan, 2023; 197).

2. Local Governments in Azerbaijan; Executive Authorities and Municipalities
Local Executive Authorities

The central administrative structure of Azerbaijan consists of the President, the
Prime Minister and the Cabinet of Ministers, Ministries, and executive authorities
(Governorates) (Safat and Gadali, 2020; 2). Shortly after independence in 1991, by
decree of then-President Ayaz Muttalibov, the office of “Executive Authority” was
established, appointed by the President, without affecting the “People’s Deputies
Soviets”, and local executive powers were granted to this office. With the decree
dated October 18, 1991, executive magistrates were appointed in provinces, districts,
and towns, and the powers of the Soviets were terminated. Thus, local government
became an executive system entirely subordinate to the President (Hiiseyn et al.,
2013; 165).

According to Article 124 of the Constitution, the management of provinces and
districts is carried out by the heads of local executive authority. The President has
the power to determine the powers of the heads of local executive authority, appoint
them to office and dismiss them (Azerbaijan Republic Constitution of 1995, 2016). The
executive powers bear responsibility towards the head of state and account for the
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head of state and the Executive Board of the Head of State (President Executive Ap-
paratus) at least once a year (Elma, 2012; 113). The executive powers represent central
government in cities, counties and towns, enforcing state authority and local services
(Yikici and Salman, 2021; 9). Executive judges appoint two or three assistants to assist
them. Depending on the executive judges, the police, finance, social and humanitar-
ian aid, health, economy, agriculture, law, education, youth sports, culture, transport
and transport administrations serve. Personnel assignments to these units are jointly
appointed by the central administration and executive judges (Hasanoglu, 2008; 83).

In addition to the aforementioned duties, the duties of enforcement judges in-
clude protecting the environment and human health, implementing urban transfor-
mation and infrastructure projects, developing agriculture, increasing employment,
implementing fiscal policies, supporting the market economy, developing education
and social projects, ensuring public order, and fulfilling other duties assigned by the
President (Mecek, 2018; 62-63).

Azerbaijan has been heavily influenced by Turkey and therefore by the French
model in terms of the establishment of the central system of governance (Mecek,
2018; 55). The country is administratively divided into basic governing units, called
“rayon”, as a continuation of the Soviet management tradition. today, there are 66
rayons in Azerbaijan and these units correspond to the provincial administrations
in Turkey (Elma, 2012; 113). Rayons are defined as the principal administrative ranks,
bringing together multiple village administrative areas with economic, social and
cultural ties (Celiksoy and Cavli, 2024; 438).

In addition to the rayons, there are different administrative settlements in the
form of cities, towns and villages (kand) in the country. Cities are areas of high popu-
lation density, central to economic and cultural activity, and are administered by the
President-appointed rulers (Mecek, 2018; 66). Towns are defined as small settlements
from cities but larger than villages and are important in terms of trade and public
services. Villages (kand) are rural areas where agriculture and animal husbhandry are
the main sources of livelihood (Celiksoy and Cavli, 2024; 438).

In accordance with Article 134 of the Constitution of the Republic of Azerbai-
jan, the Nakhchivan Autonomous Republic is distinguished from other administrative
units by its special status. Although it has an autonomous structure, Nakhchivan
operates in accordance with the Constitution of Azerbaijan and the decisions of the
central government (Rehimli, 2009; 382).

Municipalities

The legal foundations of the local government system in Azerbaijan were es-
tablished by the 1995 Constitution. Local self-government is regulated in the fourth
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section of the Constitution, and municipalities are authorized within this scope. The
first municipal elections were held in 1999 (Algicek, 2019; 219).

Initially, the high number of municipalities led to increased costs and human
resource shortages. Therefore, with the legal reforms made since 2009, the number
of municipalities has been gradually reduced (Abilzade, 2021; 178). As of 2025, the
number of municipalities has been significantly reduced. Following the changes in
legislation, in the elections held on January 29, 2025, the number of municipalities
was reduced to 685, and the number of members was reduced by 46.5% to 8,071 (See
Table 1).

Historical Development of Municipalities in Azerbaijan

Table 1.
No Election Date Number of Municipalities Selected Members
1 12121999 2.667 20.454
2 1712.2004 2731 20.346
3 23.12.2009 1.717 15.591
4 2312.2014 1.607 14.963
5 2312.2019 1.606 15.075
6 29.01.2025 685 8.071

Source: ABMA (2025). National Associacies of Azerbaijani Countries Account 2022-2024

A municipality is a form of local self-government operating within the bounda-
ries defined by law and has its own budget. Municipalities are governed under the
Constitution of the Republic of Azerbaijan and the Law on the Status of Municipaliti-
es, and have the authority to make independent decisions on matters of local impor-
tance (ABMA, 2023; 4). Local self-government is regulated in the fourth section of the
Constitution; Articles 142-146 stipulate the establishment, duties, decisions, and gu-
arantees of independence of municipalities. Various laws have been adopted by the
National Assembly to establish the legal framework for municipalities, and additional
regulations have been made in areas such as land, taxation, and property (Ozmen,
2021;55, Constitution of the Republic of Azerbaijan, 2026; https://e-ganun.az).

The members of the Municipal Council of Azerbaijan are elected for five years,
while the mayor is elected from among the council members. The elections are based
on a general, equal, secret ballot (Hasanoglu, 2008; 83).

In Azerbaijan, municipalities are organized in a single tier at the village, town,
and city levels. Municipalities have four main bodies: the council (shura), the mayor,
the executive body, and commissions (Elma, 2012; 114). The municipal council is the
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decision-making body and is elected by the people. Permanent and temporary com-
missions are responsible for supporting the implementation of decisions and super-
vising activities (Rehimli, 2020; 375).

Municipalities have the authority to resolve local issues, acquire property, create
budgets, and employ personnel (Mecek, 2018; 69). The financial structure of munici-
palities in Azerbaijan is determined by the Constitution and relevant legal regulations
within the framework of Article 2 of the Law on the Fundamentals of Municipal Finan-
ce (Fundamentals of Municipal Finance; https://e-ganun.az). The financial structure
of municipalities is based on the principles of financial autonomy and locality, and its
economic foundations consist of movable and immovable property, municipal lands,
local budgets and funds, municipal institutions, and educational, health, and social
facilities (Zengin and rregen, 2004; 356).

According to Article 7 of the Law on the Basics of the Finance of Municipalities,
the financing sources of municipalities are classified as tax and non-tax revenues.
Decisions on local taxes and payments are accepted by a two-thirds majority of mu-
nicipal members. Tax Council and «About local taxes and allowances» According to
the law, the income sources of municipalities are classified as taxes and non-tax re-
venues (About the Basics of the Finance of Municipalities; https://e-ganun.az).

Real estate and land taxes are important among local revenues, but there are
difficulties in tax collection due to title deed issues in practice (Husayn et al., 168).
Non-tax revenues are derived from sources such as advertising, parking and tourism
fees (Elekberov, 2007; 350). Dotations and subsidies are also given to municipalities
by the state (Abbasov, 2003; 57). Each year, Azerbaijan allocates money to the munici-
palities by the state from the state budget in a certain amount.

Municipal budget expenditures include administrative expenses, maintenance
of social and cultural facilities, infrastructure services, and debt payments (Yusifov
et al,, 2016; 191). The revenues transferred to municipalities enable local public ser-
vices to continue uninterrupted, while also ensuring that the services provided to
the community do not fall below minimum standards. However, many municipalities
have become dependent on transfers from the central government due to insufficient
resources (Abbasov et al., 2024; 457).

When examining the legislation related to municipalities in Azerbaijan, it can be
said that municipalities have quite broad authority and autonomy in the provision
of services. However, it is also seen that in the areas where municipalities are given
duties and powers, executive authorities are also empowered, and in practice, the
relevant powers, duties, and functions are mostly exercised by executive authorities.
The central government plays an important role in areas such as road maintenance,
environmental services, infrastructure works, and social services (Aritiirk and Negiz,
2018; 869).
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Human Resource Planning

Human Resources has basic responsibilities such as providing the right staff to
enable the organization to achieve its strategic goals, increasing employee perfor-
mance and increasing workforce satisfaction. Human resource management; human
resource planning, recruitment and selection, training and development, performan-
ce management, wage management, employee relations and occupational health
and safety (Noe et al., 2006).

Human resource planning involves the creation of strategies for the provision,
cultivation and development of manpower that can respond to societal and commer-
cial developments in the changing political, economic, academic field (Findikci, 2012;
128). This process aims to plan the number and qualifications of employees in accor-
dance with the objectives of the organization. The main objective of human resource
planning is to ensure the effective and efficient use of human power and to have a
qualified workforce (Aldemir, 2004; 44).

The human resources planning process enables businesses to assess their future
needs and plan ahead to address those needs by studying existing human resources,
skills, experiences and performance. Human resource planning needs to be flexible
enough to adapt to changing conditions in the working environment over the long
term and to address the challenges of finding short-term staff (Hayes et al., 2023).
The human resources planning process involves analyzing the current workforce, es-
timating needs, balancing supply and demand, and implementing appropriate action
plans (Aksu, 2024; 5). In addition, human resource planning enables businesses to
continue their assets and have competitive advantages (Serap, 2022; 406-407).

Factors affecting human resources planning are classified as external environ-
ment (economic, social, technological, and demographic developments) and internal
environment (organizational strategy, current workforce characteristics, and struc-
tural arrangements). While internal factors are relatively easy to predict and calcu-
late, external environment factors are more difficult for human resources managers
to predict (Isik, 2018; 211).

Human resources planning in local government in Azerbaijan is an important
process in terms of the effective management of municipalities and executive au-
thorities. This process aims to determine the workforce needed by local governments
and to use employees in the most efficient way. With proper planning, both the quali-
ty of public services can be improved and the productivity and motivation of employ-
ees can be increased.

The northwestern region of Azerbaijan is a remarkable area with its natural re-
sources, geographical location and cultural richness, and there are various factors
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that affect the service delivery of local governments. Local governments in this re-
gion face various challenges in terms of both human resources and service quality.
The situation of local governments in the Northwest region, although in general has
shown significant progress in the development process, still faces various structural
problems and resource shortages. This situation directly affects the effectiveness of
human resources planning.

In this study, in order to see the reflection of human resources planning in local
governments, local executive authorities and municipalities in the northwestern re-
gion of Azerbaijan were interviewed and the functioning was tried to be determined.
The interview questions used in the study are as follows.

e Could you give brief information about your institution?

e How many employees do you have in your organization?

e Does your institution have a human resources (personnel) department?

e Are your procedures regarding personnel work in your institution affiliated
with any institution (organization)? Can the Local Government order all kinds of de-
cisions?

e What kind of work does the human resources department (personnel de-
partment) do? Is there permission in hiring? What is your impression on training and
performance evaluation, job analysis and human resources planning?

e How are the criteria determined when preparing the job posting? What is
most important? Education, ability to work, previous jobs and duties,

e Are there human resources planning in your organization?

3. Human Resources Planning in Local Governments in Azerbaijan: A Study in
the Northwest Region

Purpose and Method of the Research

In the study, first of all, literature review was carried out and the theoretical
framework on the historical development of local governments in Azerbaijan, en-
forcement authorities and the role of municipalities and human resources planning
was discussed. The aim of the research, method and evaluation of the findings were
presented and the results and recommendations were presented.

The research aims to examine the structural and functional status of local go-
vernments in Azerbaijan, the development of municipalities, inter-governmental re-
lations and adequacy of human resource planning practices. In this context, the de-
velopment, duties and powers of the municipalities in the northwestern region of
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Azerbaijan and the applications of human resources planning have been discussed
with qualitative research method. Qualitative research; observation, interviewing and
document analysis with techniques such as enabling holistic examination of events
in the natural environment (Yildirim and Simsek, 2016; 41).

The sample represents a cross-section of the research universe. Easy-to-access
situation sampling from purpose sampling methods was preferred in the study. This
method provides the researcher with speed and practicality, allowing the selection
of participants who are easy to access (Yildirim and Simsek, 2016; 123). Due to the
fact that the data to be obtained in the research requires technical knowledge, it is
important that the participants have knowledge about the subject. In this context,
interviews were held with human resources employees or authorized persons in lo-
cal administrations. The universe of the study is composed of city municipalities and
executive powers in the northwestern region of Azerbaijan.

In the study, the document analysis method was adopted as a qualitative met-
hod and secondary data analysis, and semi-structured interview technique was ap-
plied as a data collection tool. All of the interviews were conducted face-to-face. In
this study, it is aimed to determine the structural and functional situation of munici-
palities and executive dominances with the free answers of the target people under
the guidance of open-ended questions, and their views on human resources (person-
nel management) within the institution with the findings and information obtained.
Data related to the research were collected in February 2025. In the study, individual
interviews with the managers were recorded in the form of writing during the inter-
view, depending on the request of the managers. Interviews were conducted with
authorized persons working in local governorships and municipalities who could be
evaluated within the scope of the research. Before starting the interviews, all partici-
pants were informed that the data obtained from the interview would not be used in
any way other than for the purpose of the research. During the interviews, the rese-
archer tried to stay away from any direction that could affect the interview, and the
interviews lasted about two minutes.

The data obtained were analysed using content analysis. The aim of this method
is to reveal concepts and relationships that can explain the data. Data summarized
through descriptive analysis are examined in greater depth through content analysis,
enabling the identification of new concepts and themes (Yildirim and Simsek, 2016;
242).
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Findings

Within the scope of the research, seven basic questions were asked in the inter-
views with the participants in order to learn their views on human resources plan-
ning. These questions are about whether there are human resources in local gover-
nments, whether human resources planning is implemented and its contribution to
these organizations.

The data obtained in this study, which was conducted to investigate whether
there are human resources planning in local governments in Azerbaijan, are presen-
ted in tables in this section. In addition, the basic assumptions of the research are
tested in this section with the data revealed by the tables. Table 2 shows the current
number of employees and members in the Local Government Organizations in the
Northwestern region of Azerbaijan.

Number of current employees and members in Local Government Institutions
Table 2.

Number of
Number of Member Total
employees . Number of
. employees in the of the number of
in the C. . employees L L
X Administrative K R municipality municipalities
Executive . in the City . . X
L Regional L in the city in the
Domination . Municipality o .
Representations municipality provinces
Apparatus
Sheki 47 105 34 17 17
Zakalata 42 89 7 15 17
Gakh (Qax) 41 55 13 13 8
Balaken 42 60 8 13 13
Gebele 39 60 7 13 12
Oguz 36 45 8 13 6

Source: Compiled by the author

Of the 12 local government organizations interviewed within the scope of the
research, 6 are Local Executive Authorities affiliated to the Presidential Executive Bo-
ard, and 6 are Local Municipalities. These; Sheki City Executive Authority, Gakh Rayon
Executive Judgeship, Zakatala Rayon Executive Judgeship, Balaken Rayon Executive
Judgeship, Gebele Rayon Executive Judgeship, Oguz Rayon Executive Judgeship, Sheki
City Municipality, Gakh (Qax) Rayon Municipality, Zakatala Rayon Municipality, Bala-
ken Rayon Municipality, Gebele Rayon Municipality, Oguz Rayon Municipality.

The work done in the Local Executive Directorates, which are under the Executive
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Committee of the Presidency in this study, are almost the same in all of them. The Cabi-
net of Ministers of the Republic of Azerbaijan establishes the structure of the office of
the head of the local executive judge and the number of personnel units, the number
of representatives of administrative regions and the number of personnel units, the
number of bodies subordinate to the head of the local executive judge and the num-
ber of their employees, the number of legal entities subordinate to the executive judge
and their employees, in agreement with the President of the Republic of Azerbaijan.
The number of employees and staff staffing units in local executive authorities (~Civil
Enforcement Authority Ordinances~) is expected to be in accordance with the model
structure organized according to the human population in the provinces or districts.

The number of municipalities in Azerbaijan is determined by the Electoral Code of
the Republic of Azerbaijan, and the structure and bodies of municipalities are drawn up
in accordance with the Constitutional Law and the municipal charter. A municipal mem-
ber is a person elected in municipal elections and whose mandate is approved by the
regional election commission. The limit of the number of members of the municipality
(including the mayor and deputies) exercising their powers on a permanent basis is
determined by the number of members in each municipality, which is set by legislation.
The number of members of municipalities is determined by population. In the province
of Sheki, where the population is high, both the number of employees and the number
of members in the executive power and in the municipalities constitute the majority. In
comparison, these numbers are lower in other provinces.

Local Government Organizations in terms of Human Resource Planning

Table 3.

Local Human Procedures Methods What kind Criteria Human
Gover- resources related to Used in of work when resource
nments department personnel work Employee does human | preparinga  planning

Provisioning resources job posting
do?
Executive Department The central State Testing Employee Compliance Long-
Dominance of work on government has Centre of the recruitment, with job and
documents the authority to Republic of training and description, short-
and interfere in some Azerbaijan performance education, term
applications = decisions related evaluation work planning
of citizens to personnel experience
Muni- Office Affairs, All decisions Azerbaijan Employee Compliance Short-
cipalities General and related to Employment recruitment, = with the job term
Personnel personnel Office performance | description,
Department are within the (Moshulu) evaluation education,
authority of the direct work
Municipality. application experience
to the
institution,
references

Source: Compiled by the author
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Table 3 presents data on questions related to human resources in local gover-
nment organizations. Based on this information, it is understood that the issue of hu-
man resources management in local governments in Azerbaijan is new and not wides-
pread in private and state organizations.

According to the data in Table 3, there are no separate human resources depar-
tments in the executive authorities, the human resources department is included in
the “Department of work on documents and citizens' applications”. In municipalities,
issues related to human resources management are handled by the Office Affairs de-
partment. However, in Sheki City Municipality, human resources related work is carried
out in the General and Personnel Department.

In local governments, decisions on personnel matters are generally made by local
governments. However, in the executive jurisdictions, decisions on executive judges
are made by the President of Azerbaijan. The President of Azerbaijan has the authority
to appoint and dismiss executive judges. The procedures regarding the deputies of the
executive judges are carried out by the executive judges with the approval of the Pre-
sident of Azerbaijan.

The municipal employee is considered to be an employee who acts by appoin-
tment in the local self-management bodies and serves as a paid employee. The legal
regulation of municipal service, including the status of the municipality worker, the
requirements and procedures for the implementation of municipal service are deter-
mined by the Constitution Act of the Republic of Azerbaijan, other legal regulations
of the Republic of Azerbaijan and the municipal statute. Decisions about municipality
members, execution, personnel table, job description of the municipality employee, all
decisions related to employees are under the authority of the municipalities.

Human resources manager DIM (State Appeal Centre of the Republic of Azerbaijan)
applied for the announcement of the examination in order to obtain a government offi-
cial for the places vacant in the executive authorities. As a result of the application, the
candidates for the vacant position are determined and the candidates are subjected to
various written and oral examinations by the State Appeal Centre and at the end of the
interview exam. The officer who has successfully passed the exams receives orders to
start his duty after being evaluated by the competent board in the executive authority
and determining his suitability for the vacant position.

The method of hiring employees in municipalities varies slightly. Information is
given to the employment office of Azerbaijan (Consumption) for the recruitment of
employees in vacant positions in the municipalities or it determines the candidates
who come to the institution with direct application or reference. By being 5 council
members in the municipalities, a commission is created with the municipal employees.
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Information about the candidates applied is collected and the candidates are selected
by the commission according to the appearance and qualifications required by the re-
levant position by evaluating the appropriate position, knowledge levels, professional
training, general status.

According to Table 3, the staff manager in local administrations covers all pro-
cesses related to personnel within the scope of human resource management of an
organization. By conducting business analysis, it guides human resources processes
such as recruitment, training, performance evaluation, remuneration. They organize
training programs to support the professional development of employees, monitor and
evaluate employee performance, give feedback according to performance criteria and
develop improvement strategies.

In municipalities, this is a little different. The lack of sufficient infrastructure for
the development of the employees in the municipalities and the lack of material reso-
urces have been limited to the development of human resources management. Muni-
cipalities are trying to carry out training and remuneration policies for their employees
at their own expense, but their impact on the development of these municipalities is
small.

In recent years, the development of human resources management in the Execu-
tive Authorities, the emphasis on employee training, and efforts to increase employee
motivation have encouraged employees to increase their performance and work dis-
cipline. According to the data in Table 3, human resources planning has been started,
especially in Sheki City Executive Administration, short-term and long-term human re-
sources planning is being carried out. Human resources planning is not widespread
in municipalities, but the municipalities surveyed have a positive attitude towards it.

Conclusion

Azerbaijan’s local government system represents a dynamic blend of tradition
and modern democratic principles, designed to strengthen communities and enhan-
ce citizen participation in decision-making. Municipalities play a vital role in suppor-
ting regional development by addressing local needs, managing public services, and
promoting social cohesion. With a focus on transparency and accountability, muni-
cipal officials collaborate with civil society and the private sector to implement stra-
tegic initiatives that foster economic growth and improve residents’ quality of life.

In recent years, the importance of municipalities within Azerbaijan’s governan-
ce framework has grown significantly. The expansion of their duties and powers has
broadened the scope of services they can provide, creating a greater demand for staff
and increasing employment opportunities.
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Alongside municipalities, the domestic executive authority forms a crucial part
of the country’s administrative structure. Local government serves as a bridge bet-
ween the central authority and the people, enabling faster and more effective res-
ponses to public needs. In this context, executive dominance plays a critical role
in addressing local challenges, delivering social services, and promoting economic
development through the efficient use of local resources. Strong and effective local
governments are essential for the healthy functioning of democratic processes, while
executive authority also contributes to social development by expanding employ-
ment opportunities. In Azerbaijan, executive dominance remains an indispensable
element in strengthening and advancing local communities, reinforced by a manage-
ment approach that is responsive to citizens’ concerns.

This study employed qualitative research techniques, conducting interviews with
executive authorities and municipalities in the Northwestern region of Azerbaijan to
examine the importance of resource planning in local government organizations and
its contribution to institutional effectiveness. The data collected was analyzed using
content analysis.

Findings revealed that 12 local government institutions lack dedicated human
resources departments. Instead, HR responsibilities are managed within “Documents
in Executive Authorities and the Working Department,” which handles citizen appli-
cations. In municipalities, HR operations are typically overseen by the Bureau Affairs
Department, while in Sheki City Municipality, personnel-related tasks are managed
by the General and Staff Department.

Although local government in the Northwestern region has made notable prog-
ress overall, structural challenges and resource shortages persist, directly affecting
the effectiveness of human resource planning.

Human resource planning plays a crucial role in institutional development by
enabling organizations to better identify staffing needs, streamline recruitment, and
improve employee placement. Effective HR planning enhances productivity, thereby
increasing organizational efficiency.

However, despite references to HR planning, there remains limited information
on HR management practices within executive authorities and municipalities in the
Sheki-Zakatala Economic Region. According to data presented in Table 3, initiatives
have been launched, but HR planning cannot yet be considered fully institutionali-
zed. At the time of research, promising developments suggest that HR management
will be applied more effectively in state institutions in the future. By 2025, the term
“Human Resources Management” is expected to replace “Personnel Management,’
reflecting a broader shift toward modern HR practices.
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bOMYIHIMdn 0965 0bHYaMNMdYMN. 1999 Banab 12 ©H39009ML 3BgMOSNE6T0
RooMm@s 30M39mn 3xbnizndsanymo sMAg36900 s gnogMmbshmmyma (smdsbmy-
angdgmo bgmobygmgyonb) bobhgdab SoMomgmymMs® sdMJIJOOS SENMMOMN-
30 3960303smohghgdnb bobhgds. sEaNMMOMN3n M30M3TSMMNZIMMINL MMZs-
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hago® bobdss gobndm3zn, 3gnbon Rvds 303sbm3zgy

bmmo LodFML B93M9gdn snMAg3n08b AMbsbmgmonb TogMm s 3obybobAggdgmbo
3M06 danmmdmMngn dmbobmmgmdab bognmmgdgoab dgbsedsdnbo LbgosLb3.
dmabobymMgonb gob9g3097.

obg39 9603369mm35608 sEENMMOMNZ EMBgDg dmJdgo gndgMmbohymmy-
ano bmYJhMYoaL (smdsbmymgdgamn bgmobyxmgonb BomImBsmaggbmgdnb)
Mmmo, M@ gobnboagds, Mmammi 39bdhMmomymo bgmabyxmgdnb hamohmmo-
M0 Mmm3ebm. 809M05053630 danMMAMN30 dAsLMYMYdgMN bgmabyRmgds
®316Jd30mbnmydL, MmagmmE 3abdhmamymo dmszmMmdnb BoMAMBsagbgmn Mygn-
mbg0380. mommgym 5dnbobHMIENY 9M0gyb bgmaddm3s69mMmOL smdsbmy-
™ydgmo bgmobyemgonb 6sMIMBsagbgmo, MmdgmoE doMm@adnm 06086900
009MO305360L 3MxdDNybHnL dngM. sb0dbymo bHMYIHIMId0 sbmMENgmxd96
gamom L3gghMmob AMALLbYMYdLL, obommgdab, F96w@a330L, 06xMILHMYIDY-
M0LS S EsLLYBYdnL bygMmmgoddn, 8785M096 Pdysme 39bHMomyMn dmszmm-
00L ©93900905M90330 o FPbnEndsmohghndmob goMmadnc modgh nx3-
MM 0 0073590LS S JBRMYOSIMLNMYd9OL.

009MOs0Esbdn dOmmm Bgddn, sadnsbyma MabymLbydob doMmmzs gubbo-
3000M9000) 3603369mm3560 bRgMm gobs 93MbMT030L gob3znmaMgdab o 39M-
dm bagghmmab DML BMODY. MmgmmE bagemm, sbazg 3aMdm badhmman 30moM-
©900 3©880569Mn MobyMLYdOL FomMm30b doMnmsn BY6J30g00, dsm ImMab
00s003b6yM0 MabMLYdOL 8333839, HomMebhgdab dommzs, MdbsdIMMIgmms
3963005M7909, L8JB036MONL 9RLYdS s ESLYJTg00b 3MMEgLN. MYI3Y, L3
mgmob 439Yy690m8b dgaMadnm, ssdnsbyma MabymMbdab doMmm3zab 3Magdhngs
3303 30630003M7000L 9ha309s o 3oM3399m 3odmMB39390L s6ywade.

33m339, smbgmomon o LobHITYMo dgomEab godmygbgoom, dgobBsgmob
009MBs05360L sagnmmdmngn ddsmMmzgmonb Lobhgdab LHMYIHIMIM ©o
®3164309M damMIsMamosb o Bomgdgmo dmbs3g0900bs s 0bMMmTsEn0bL Lo-
®71d39mdg 33603035mabghgonbs s 3xogmbsdmmMymon LobHYdgdab dbaL3LY-
00-3960Lb303300L d@MIOL.

33938 AshoMmms 3B9Md3nzs60L AM@omM-obagzmgo Mxanmban sEan-
mmomngn d8smm3zgmmonb bobhgdsedn dybogndsmymo sdnbobHMmsznolb gob-
30000M79000 JgbsbBs3ma, 3MbYOdYMa bLoLHYFNL JRMYdSBMbOMYdgdNby ©o
dm3omgmo900L gobLodmzmMabmznl, bb3s sEINbabHMIENIM™ abLAHOHIHIONSE
39000M700bmM30L, sbY3g IP60EN3sMNHIHIOLs S dMASLMYWMgdgmM bgmabyy-
™9095000 3s30367M0 MaLyMLYONL sg93330L 3MMEILOL gobosbsmMNdYdM.

003306dM bNBY3900: >DIMOSNE300, dEINMMOMNZN FTSMMNZIMMDY, dMIL-
Mymgogmn bgmabyxmgds, dgbogodsmadgbo, sodnsbyma MabyMbgoolb -
398039.
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3390609 ghgmadondznon
abmznhgdyen 3hmxzgbmho
03. 93900330000 bobgeMonb MONQNLNL

babgedfoem 36039hbnBaBN
gulnazi.erkomaishvili@tsu.ge

doi.org/10.52340/eab.2026.18.01.07.

658hmadn gobbaoeyons bgomabyho 0689099800 (Al), hmgmhg 8gFshdgm-
00b 3ob63000hg000b n6mM3s309h0 06bBhYF9680b hmon 3oxzhyen hobbamh-
do30nnb g3mgodn. ombndbyens, hmd 3mad3060900 8yedngoe 9d9d9gb 3gdgodb
3mb33hgbBa00 930hoBgbmdnb dmbodmzggdose. bgomzbyho n68g0gdsn gb-
dohgds hmgmhg 008§yY90, 00939, 83nhg o Ladgsem 89Fohdggob 3mb3hgb-
B360hnsbmdnb godheodn, bohzgonb 89830hg00bs 0o 0bmMzoEnnL 8998603d0.

603hmaddn dgxz00907000 d9Fohdgmosdn byomzbagho 068909980L godm-
y96900b 00090000 0o Johymanmn dbshggodn.

omb0ndbyens, hmd bgomzbyho 0689099800 goemovsogha dodohao qoh-
00Mm30909, LFhoxse 0dhegds b Logohmzgemdniz. m390bshnbMs hmgmhg
dnbo 068gahogns 00d69Ldn, oby39 dmAbAshgdgems onbBghgbgos o
bBohBo3mo vgBN3MdY.

603hmaddn 393901909000 003369, hmd bygomzbaho 068909980 Joho3ge
9§oh39900L bFP00900b 8nbEgAL shadbmome gooRshammb dsdohn, shodge
39hy6390ymb domoon bohabbab, bFhoxn eo boghosdmhobm bBsbeshBgonb
d9bo0080nbo Fohdmgds s AMAbsbyhgods, hog 86033690m3600 3odhenb dvon
00%690b0b 3mb39hg68360h03bMOALL.

0o3306dm bnByYy3900: bgom3zbaho 068909980, 0bm3s309, Al §Fbmom-
30900, 3m3306609000 3mb39hgbBn63hnsbMo..
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3dgLozomo

0060030Mm3g dbmxymoaomdo JooEabo H9Jbmmmaogmo dzmgons. 30xMY-
oo H9gdbmamangoal, bonbgmmdsgom o Lagmadybnzogom dmaALabyMydoL o-
69M3300 obodsdn d0obEs 33MIEg0bBHM gmmdsmym bmEom-3moH i3y
93mbmadnzngMm 33mnmgdgoL. bym gxmm 0dMEIds Fo@MmIyma Hggdbmanmgngdab
Mmoo 939y60L 3MmEydbhogmmdnbs s gMmzbymo 3mb3xMabhnbomnsbmdab
08smmydab 3MmmEgbdn (Erkomaishvili, 2024). @mgb Bbmgmamb ghm-gMon y3g-
™mydy LEMOBIE Bob3nMoMgdan o HMIBLEMMTsE0Y™mo Hagbmmmans bg-
om3bymo 0bhgmaddne. 0b 33mab sMedbmmme 00B65L3MMEgLYOL, 3Medg,
ymzgamomogm 3bmamgdsbaig. Al hggbmmmgngdn badyamgdsb ndmgzs Imboalb
MyH0bymo sdmEeb900L 33hM3sh0dsE0s, IMbEg379000006 MmoMydymn nbymm-
993000L IM3M3900 s 3MME9LYONL 093MOE PIBMM 9B9JHN65 BaMBsMmm3o.

bgemmzbymo nbHomagdhob gaomosmymn 05%sMn LEMo®RN HYd3nm GoMm-
0M30909, 88 Hggdbmmmansdg symbmdom d7948bnmo 83mn3o30900 YodMe3
nb6aLbHM0oL Imgm s 06HgbLogMa® 0bgM3g0s. 3393000 3MA3sbns IDC-0b
dmbs39d9060m, 2025 BEab dOMMMLbMZL, bgmmzbyMmo nb@Hamadhob dsdMaL Im-
BummOs babgzsm HMmb 388 EMEaMb goassgdsmogdb (bgmadg o bbs, 2025).

bgmm3zbymo 0bdgmgddob smLadMONL obhmMas M 303 XX Loy3dyboL
dMagmo Bagdnsb 0bygds, Mmegbog 3MA3nydhaMmymads dmBymdagmogod-
0o 0900m05 ©onbygb o ,x309Mab Pbofmn d90dnbgb”. mezwednMm3zgmom, domn
990L0dMgoMMg00 LOZIIME FJVDMYOIMO 0YM S d3TN360L AsMg3znb goMmgdy
amBYymoOnmmodgoL sBmgnmgonb gobds3mmosdn oM dggdmm 3domos (Anyoha,
2017). hggdbmmmgngonl gob3nmsmyosbs s bgandnbsbzEmdmonlb godmMmEsbmob
9M00©, IBOM sdHemymo gobos bgmmzbymo 0bhgmaddhob bagombog. Al-ab
nbOmMoob JOhmbmmmgnsb MMA goozbgomm, 3m3gmammadnb 03b Abmxymom
90L3H00mM 1980 - 1990 BEg6dn dnsmboo. dmenm Bgddn 30, gob3z0maMgoab 303-
99 30L3WMLMOD s NbgMN ¥33MN3830500L d9d3bsbMsb gMmo, MmammaE do-
3omMnmo ChatGPT-09, 30093 1BMM 3M3PMMIPMO gobms s sModbmmme 3m-
39maMmymn, 0M3890 0©adnsbg00b ymzgmomoygmmonb gebymagm babnmoog
ngge (Karayan, 2023).

bygmm3zbyMmo nbhgmagdho 3md3ngdhaMmymo d93609M700L dndoMmmymyg-
009, MMIgmoE obgmo nbmgzognymo 3MmEYdbhob d9Jdabsb nbobogb d0d6s,
MmMAgabo3 0©ad0360b AbEO3LN dBMM36900LY o Lb3dOLb3Zs AMEB690Mb
3003mo3900L 3600 996900.

bogmmgbyma 0bhgmadhob 3mbEaxrEns 30M3gme@ 1956 Bgmb ©om-
H39m0b 3mbxgMgbEnsdg d9dmohobgl, boog 833mMa3Madds 3mad3nhgMmym
00694069030 0bhgamgdmob AsdgH90s gobndMabglb. 08 dm3zmgbob dg0wo3, Al
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H994bmamgngdn 8608369mm3b00 3ob30maMES o ML odMmo3 bygMmmb
dmoEo3b.

m56809MmM3g 3M33560900bmM30L bgmm3zbymo nbdHgmgdhob obgmass
3339 o0 3Mab BIRY690s, 9M3gE 93E0MgOMMOvs. b gbdsMgds MMZsbnde-
3090L dmMbsEgdms v65MNdF0n, 3MME9LYONL M3HNTNdIEN3N, 39MLMBIMNDYOY-
oo dm3bdsmydmab godmeonmgdab dggddbedn o, badmmmm xsddn, 339mqbo
39056Y39hnmg0900L domgdsdn. Fogsmomo®, 2024 Bamb AshomMgdyman yob-
mgbo 33939 3abamEem 89093900 ndmgzs: ggmdsbnodn, s3bHMosbs s 939-
©amndo gmagdbhmmbymoa 3mdgMmEnab yzgms 3maddsbonb 54% 3339 0yngbadlL bg-
omm3b636m 0bhgaddb HadLbHdaL dgLoddbgme® o MaMadbabmznl, doMooe-
o ChatGPT-0b 3sdmygbgdno. gb 063930 MMOL EsdMZ3sL, 3gho 3MbMHbHOL
399myqbg060L, 39MbMbsmMab boMmgqdob 9830Mx0sL @ HgdbHnLb dggddbabs o
0MM3abob LEMO® 3MMEILL. MBEsNb Logsm Am3zagMggdob Mmmbosbd ghmo
48600L bLyMomgdLy s 30gMgoL Al-b Esbdsmgdnm. bagomm dmzegdMmgndab 20%
0Yyq690L Al-bL goxMmMym FsM3ghHnb3dn, Fogsmnms®, LaMgzmadm 3od3sb609d0b
domm30bmM30L. MBMsnb Bomadngdnb dngdodn, MmammoEss 3Mmoydhob dogds,
gombhm9gd0 o 3Mhmoyddhob 3odngomgoon, sbgzg gedmnygbgds oo gbmdMmngzn
dmgangdo (LMM). mBmonb bagsmm 3sgmmonb Lsdn dgmmbgn M3mab, MmA
bgmm363M 0bhgmadHdg oxyxdbgdymon dngds mM-byo Bgmnbodn bHobsM-
O30 gsbgos (Zumstein& Chodak, 2024).

bgmm3z67Mmo 06hgmgddob 6o0MAIMIMdAL 606030MMOg00

H9Mm3nbo - bgmm3zbymo nbHamadho 30M39mo godmaygbs s09M039mas
893609MBs 5Mb Bogombds 1955 Bymb (Makarti, 1955). 856 ab gobdoMmpo, MmgmMa
3Mmagmods o6 3madnyhamo, MMIgmbsg Jggdmons  03dDMMZOML, MmMagmMmE
300003638 s dnnmmb MMan3nmo gosbyzghnmgdgdn.

1950-006 6g0dn 3339 3odmnyqbgdomms hgMmdnbydo:

e machine intelligence (856g069M0 nbhgamgdhn)

e automata theory (s3m3shg00b MgmMno)

e cybernetics (3009Mbyhngo)

0030MH08 8936909ma oM snMmAns gb HgMdnbgdn, Moaab:

1. ,Artificial Intelligence” (bganm3zbymo abhgangdhn) oym Jumm Fsmom
36909, 0b oM DMYI3ES 33M935L dbmmme 85640690000 86 dommmgnyn dm-
©IMYON0.

2. ob®obrnmgds 3009MbgHN3nLESb — 300gMBghngs doMmomo@a 3Mb-
HOHMLS ©S P3930330ML gbgdms, bmanm dsogzamdob s0bhHgMgbgos sdDMM3-
6909, Mmmangs, bBsgms, 3MMOMITx0nL goagmo.
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3. BgohMmomyMmo o Madsdn Lobgmbmeagds — HgmMAnbo oM d3(H30Eg0O©Y,
Mm3 99674860 ,60030mMo© B0gMMOL®, BogMod oh39690s, MM ab nbdhgmgd-
HYsIM J3935L 33mMIbL bgmm3zbyMa 3doon.

00390 d93sM®n dma30069000 smbndbszws, MM L3gENsWMa snMmAny
nbgmo HgMmdnbo, MMIgEMOE 8350 3edM0b3930s o B0JML sndymMdEL”

LEMMYE 099000 AsgysMms Lo®dzgmn sbog ML, MMIIMbLE gobznme-
9000 donsb oo 3M®H9bEnamMn 893L o 8gydmns 8608369mmmM36s@ agbds-
MHmMb 3oEMOMnMOASL gob300m0Mx0880. EMY356@gmn Fbmamom bgmmzbymo nb-
Hamadhob goMgdy BoMdmMyagbgmns. dsb 0Yygbgdlb, momgdnb yzgms 653y3060
3M03s609, 096900 gL “GOOGLE", “SAMSUNG” o Lb3.

bgmm3zbymo nbdhgmmgddob godmygbgods 3g6oMAgmdsdo

bgmm3zbymo 0bdhgmadho omgb ghm-gmmo y8b0d3zbgmmzsabgbo 0bLEHMY-
096(h0o 9960MAgMd0L gob3znmamydsdn. nb gbdoMgds MmgmME sd6yg0, sbJ39
930Mg o Lodgomm 60d6gLL 3MB3PMIbHYOIMNBMONL FodM@adn, baMmgqdol
89030M9030bs s 1bM3s300b 899060080.

bgmmgbyma 0bHamadho LIW IBMHM ©s IBMOM sJO0YMe© 069M3Yos
LodM9B3gmMmM o bb3s LobosMAmm byzgMmmagddn. Al-ob nbhgamagns Jombbgd-
Lo o BaMAmMgdsdo 3MMEaLOdOL M3HNT0BIENAL, 9BgIHNEMONL DMEIL ©Y
bomabbob gondzmdgbgosb bymdb bgmb. bygeomzbyma abhgmaddob semam-
Mom3gdn bamIMgonb 3MmEqLgdab dmbahmmMabazabomznb godmaygbgds, Mg
3M03060900L 3MMOMdgdnb LEMG sMIMBb3IMILY o BaMAMYdNL gx3gdHns-
6mdab godMmodn gbdsmygds.

00bobndbogns, MMA bganmzgbymo nbhgmaddo BaMIMgoab s3¢hMmIshndo-
30000 3603369mm356 MMML 0083dMdOL. bgmmzbyMm 0bHgmadHdg oByd-
6909mo MmdmHgon o bobHhgdgdn dgndmgds gedmygbgdym 0gdbgLb nbgomo
MyHobymo o 3gobdgmmgden sdm36900L dgbabMmymadmo@, MMgmMmoEos
Sbobymdn LsdPdomgdn, 9RYM3s s NbL3gghnMgds. gb sMesdbmeme DMl
91899 H0obMdL, 3M33g 3830MgOL vsdnsbyMma dgamadgonb Mab3Lb s M-
6503MMAMgOL Momymo dgbsbMymgdgmo LsdPIoMbLgeb sms30bYBRMOL.

ymzogmngg smb0dbgmmaeb gmmo, bgmmzbymo 0bhgmaghob gedmygbgdsb
0960M37mM0830 3930 M830L0 EIONMN O Jofymanmo dbsmggda.

390000 dbsMmgqdn d90w©300:

Al 507393900 00 IMEYmOnb IMbBs3g090L o 3965MAgL gbdsmgod.:

o 30Yynm3900L 3MmabmdnMgdadn

e 3dm03bdoMydmnb J3930L 865MNdA30

e dmmbm3zbob 33m0omydg00Lb 6065LBSM by3ada.

134



bgemzbaho 068909980 - 09Fohdgmdnb gob3ncmahgdnb nbmzgszngho n6bBhy3gbS0

3940039000 3MmagbmdnMgdsdn Al 0ygbgob nbhmMoyae dmbs3gdgol, baydm-
6396 goghmMgoL, BLYOOL 33MNMgd9dLy s AMBbToMYdIMMS 3gdhHn3mdab ©o-
6000350, 88 ob5Mnd0L FgEaae 396sMAgL dgndanns 60bsLBSM ZobLIdM3IMML
dmbommbamo goyn3qgdab dmEymmods, ©sg)admb Bomamyds, 8oMegzxdn o
®30656L7M0 63300900. 3933 I3NMPIOs BgIgH0 boMmygdn s NdMPYds MY-
bLyMLYOOL gBgIHNS60 godmygbgdoe.

0600369mm306 Mmanb sbMYdL Al 81939, MTbIsMgOmab J3g30Lb obo-
0Hdn. 0b LBZMMOL IMBbTsMYdgMms d9dgbab nbdHMMmasL, nbHgMaLdL, bado-
90m 939350, bmgnsmym 3900830 3gHn3mMosby o 133930390ML. 88 AMbs39090D7
©aymMbmodnom Al 3obLodm3zMe3zb IMTbToMgdgmMms bgadgbhgoL, v3mgbL dom Lo-
g0ommadgoLs s 3MIRIMYbENYdL, MoE 3965MA7L 8dmg3L dgbodmgdmdsL dgb-
05300ML 39MLMBIMNDYOYMN 3MmEYJhHadn, AmALbabyMds s doMmzghnbaymo
3003060900.

3oM@o 030LY, Al gbBoMgds 3960MAgL IMmbmzbab 33momgdgd0b 60bsLESM
bg3000. d3dsMdY sMLYOYMO H9609630900L, 93MBMT03yMo BoghmMgoabs
dmabdoMmydgmoms 93930L 330mYd300b sbomadom bygmmzbymo nb@Hgmadho
39304b0MgoL IMmmbmazbob BMENL o6 89330MdnL 60dBgoL. gb 396aMBgL Lody-
dmMg0osb 8dmg3b @mmymo doommb bHMshIazngmo ewabyzghomadgodn, Im-
96gmb d3dMab dMmbmzbgdL, Mo30086 s0EoML 3M0dAbyo LodhyoEngdn o
39060MA6ML bHsdoMyMmo gobznmoMmgds.

09009890, Al-0b 3sdmygbgds 9960MIgmMdddn DML gosbyzghnmgdgonb
LODYLAHIL, s3ENMgOL MOL3L o PBMPYB3xMYyMAL d0BObgLOL JBMM TEIMI® ©
06m35309M 3abznmamydab.

Al 8608369mm3b6s© 33m0b doMm3ghnbaL:

o 39MbLbMBIMNDYOYMN Mg3madgdn

o R3(HOMMHIO0 (24/7 BMBbBSMgdgmMms BbsMmagyms)

e bmEnsmymo dgnab 3mbhgbhob ggbgMmagne.

bgmm3zbymo 0bhgmaghn 0603369mm3bo E3@0bL FoMm39Mnbgab oMLLY
© 3M3gHn3oL, Mageb 3M33s6090L sdmg3L dgbadmgdmmdsb yiMM BYLEAHS©,
LEMIRI® O 9RJIJHN0d® OY30300M©OG6 AMALASMYOMOL. F0bn godmygbgody
00M39hnb3dn BMENL 3MIP6035300L baMabLbL o 83YsMgdLb dmaAbToMydgmMmb
JMmM09MHoMOSL.

30M39m Mngado, 39MLMBsMNdYON0 Mg3asdqdab dg94dbs Al-ob gMm-gMomn
300003MgLbo P30Mahabmodss. bganmzbymo nbhgmgdho s0bsndydL IMBbToMY-
0gmms 06hgMgbgoL, bodngdm abHmMmasb, d9dg6nb J3939L o IIMEMIBNYM
dmbs(390900L. 88 0bxMMTdEn0L Loxryd3zgmdg 01906500 nbN3znEYsMYMS TmM-
39090 bamgzmedm dghymdnbgodgdn, MeE BMOOL MY3madnb 9x9JHN06MOASL,
dmabdoMmydmab AsMmMP@MMOsL o goynw3g00b doh3zgbgdmgdb.
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0603369mm306 MM@bL sbMYMgOL Al-99 oxydbgdymoa Ashdmbgon, M3
3dM639mymab dmdbdsmgdgmms dbsmoggmab 24/7 fMmggodoo. Rshombgdo
LEMIBIE 3obybmoOL dMBbTsMYdIMMY 30mb3goL, 363®L nbzmmMISENSL 3Mm-
©99H900bs s AMALsbyMYdg00b dqbabagd, 0goL 3933701900 S 8339MgOL Jo-
H03 3mmMOmYdg0L. gL 3330MYOL 3MA35609d0L Lam3gMmaEom baMzgoL s 83839
©mMmb DML dm3bdoMydgmms 38symaxazomydsb.

39Mo 3300y, Al 3JH0YMe© 3admnygbgds bmEnsmymo dgwoab 3mbhgbhob
3269Ms30sd0. byganmzbym 0bhgmaghb dggdamons 8994060L HadLH9d0, 3MbHgdab
0009900, 30073MM0 Lo o 3883360900 3MBEIBRENYON, M3 AMME]OYNNY
3MmB3Mabymo spndhmmanob nbhgmgbaddy. sbg3g, Al s0bandgdL dmdbdoMmyg-
09Mmmy M7373090Ls o AsMMPMOLL, M3 3MI336090L gbdomgds 3MBHbHNL
bHMIH9300b 09DN3 ondzmdgLgdadon.

090093800, Al 30M39hn63L bab yi3Mm 30dDO6MOMN3ZL, Imgbombs s 39093%9
mm09bHnmMmadymb, Moz 00B69LL 3MB3xMbHIM y30Mobhgbmdsb 3609490L Msbe-
090Mm3g 30xgMym gomMmgdman.

Al 03(HM3ah0DsE05b 93901900L:

o OymamM®MgMNoL

o 3oMygqdnb dommzsl

o 393390900L ©389085395000.

bgmm3zbymo 0bhgmaddn 3603369mm356 MMEL sLMPYMgOL d0B65L3IMMET-
0g00b d33hMB3HNBIENSTN, MdE 3965MTJ90L Ly dSL 3d™93L YBRMM gRggH0-
3650 3odmnygbmb mm s MabyMLon, d90030MmMB boMmzgdn o gooydsmogbmb
m39M5(30900L boMmabbo.

Ogmambgmoob 93HmAshndoEns Al-0b obdsmgdam, 0330MYdL ssdnsbymn
d930m0900L Mob3L. baganmazbymo nbHgmadho s3dhMBodYMo 83935390L nb3mM-
0bydL, smMoEboglb 9dmbogombs o baMmggdl, s3mbHMmmmadL bogowabsbsom
39 ©7079mM9090L ©o 33B3YOL BNbIBLYM 3633MNTZY070L. 8993, OYMIM-
Mmoo 3MmEgLbgdn bpgds 3xmm LEMIRN, DILHO O geddznMm3smy.

0603369mm30600 81939 05M33500L FoMM30L 33HMB3H0DIENS. Al d3bsMn-
9900 3oyn3900L N65303sL, LaBdMOEYMMASLS s IMMbm3zbab 3MMabmdoL, Mab
LOxYd39m™MBYE M3HNTMPYMI® obLIBM3MZL FoMd37d0L IMEBPMOL. gb ;Ms30-
36 030myoL MmamMmE BJI)H ©agMmM370sL, sbI3g 3MmEYJ300Lb IxNENEMHL,
3930M90L LobymdNL boaMmygoL o JOMYB39MYyMaL n6y3gh F0bmEYdsL. oMo
300bs, Al 98339H0060© PVMP633MYymMaizL 893390019000 ©837383900L 83hMTohn-
933000, LobHgds 0MgoL o 83785390L 393390090L MgomyM EMmAIn, sdMBIYOL
bgm3nbeb3EMA FoMgxoL, s3MmMNBnmMgdL dnbmEgosb o dMIbdsMydgmb
363000 LHIOYLOL gobobmgogdL. gb shJeMgdLb dmaAbabyMgonlb 3MmMEgLL, sd30-
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M90L 83305690900 s DML IMIbBsMYOIMMS 303YMBNMYOSD.

09009300, Al-09 @ax®ydbgdamoan s3hmIshndoEns 00B6gLL bab yBMM dmJ-
60D, 98399H036LS O 3MB3YMIbHHBsMNSBL MebsBgMmM3g dadIMDY.

00350, Mabhmmaba Al-b 39839MO00M 33MbHMMEMgOL BoMagndL s o8-
306M90L bs3z3900b BaMAgHOL.

Al 48600L bYW sbom 3MMEIYIHIOLY s bomMznbydL:

o Al-99 0ox31dbgdymo 33mngo3ngon

e 9330060 3mohy@mmagdn

o  3033Mymo sbobhgbhgodo.

bgmmzbymo nbhamadho omoMm FgdmoxzsMmamgds dbmemm sMbdYMO
3MmE9LY0NL goyndzmMdgbgdnm — ab Jabob bMYMNsE sbsm 3MmMEYIHadLs s bY-
300900, M@ 33w0bL MAbIsMYd MM odMEENMYOSL s ©0B69LAL gobznme-
M900b ImEamadL.

3300M39™MqLOE, BIMOME 30003MEIOs Al-D9 EoRYdbxOYMO 33MN35(30900.
9L 33(M0n3030900 EIMY30090mMa© LESZMMOL IMAbIsmMxdmMab Ji39300L, @3-
H0M©ad006 0oL LagnMmmgogddg s MMM gobdogzmmodsdn 8935m0gLYdE bLo-
300036 ¢6430mbomb. Fogsmomo, 30b636LYMN 33330900 sbmMmEngmgdL
030MAohaMm 00n5aHNMgosL, F9BAMMIMMANL 83mMn3s3ngdon - dmMbs399900b
365m0ddg oRYd6g0ym MY3MagbaEngoL, bmmm begsbdsbsmmgomm 3mas)-
®gmmIgon Im3bdomgdanb 3moBnb EmMBgLy s LBsgmab H9d3b gMagde.

0603369mmM306 06M35300L BMIM©E]OL 3300060 3MahyBMMIgdn, M3
39MM00690L IMB330900L F93MmM39000, 363 0BL O Fowaby3zghomgdgdab do-
®g00b gm0 bobHgdsdn. sbgmo 3MeBHBMMIYOn godmnygbgds gmgdhMmmbyM 3m-
09030080, MmaoLbH03sadn, B0656LYOT0 o bbgs bxzgMmgdda. Al-ob sbdsmgdnm
nbnbo MyoyM EMMAn daMmMe396 3MmMEgLYODL, 9BxMdgLdg6 dMAbdsMydgmms
390ME3EOmMI0sL o BMENOL M3gMaEn M 9B9JHNsbMASL.

3960L03700Mx07MN 3NN 133300 30BRMY sLOLAHYBHYOL, MMIgdnE dm-
dbdomxdmdLs s 00B675LxOL ymzgmmoym Logdnsbmdsdn gbdoMgonsb. 30x3-
M0 sLOLbHYBHO0 SLMYMY096 B35mMg090L, 35bYbMd9D 3omb3zgoL, dsMms39b
39mM9bMgoL, 0dm3z9b My3M3g6eEngdL o PdMP63gmyma3gb dmabdsmgdgn-
050 96y39 3MIb03o30sL. om0 3gedmygbgds 3330Mx0L EMMOL EIbsbsMzgoL
o 333MHng3g0L MmamMmE 30Ma, obY39 3MMBILOYM bLagdnsbMOL.

08909300, Al-0b bozyd3gmdg 899060mn sbsano 3MmMEYJHg00 s bgM30bgdn
00%690LL 8dmg3L NbM3sENM0 gobznmamMgonb dgbadmgdmmadsL, Jabab sbom de-
BM9OL o BMEOL 3Mb3MaBbHY n30MHabMOSL FoBMYm 93MbMAnzsdn.

0030mnmo©: bhombadn Jabob Al-b, MMIgmoE s3hmMm3sHnMmo BymLb 3mMb-
HM39HadL o6 5363M0DgOL NYMoNYM M3dxbHadL.
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Al 53300900 05M0gMydL 00BBgLNL obygdobm3znb:

e M aMmab bognMm o0 gubwo

o  bHo3mydns Mm s bafMgo

o  DLBEMIYNS HaLDHNMYdS d3dIMDY.

bgmm3zbymo 0bhgmagdhn 9603369mm306 MmMmL sbMYMadL d0d67LOL
©36Y900bm3znb 0sMNgMgdnL F9d30Mgxdsdn, Ml obom d96sManggoLb odnasL
LOdyoMadsb LEMOBIE nbYymb LOJINsbmMds s IBRMM EI0M LoBMMbdY
393Mb LogymeMmo 3Mmaghgdo.

30M39m Mngdn, ©nEn 3gubwab bagnmMmgdab dgdEnmyds. HMonEnym d0d-
69L30 093M0 3MmEgLbo dmombm3zb IMazsMmoEbmzsb MoboddmMmaAmgdL - go-
yn3530, 30M39hnb33d0n, dMabaoMgdgmms dboMm@agdgMaodn, dmbs3gdms sbsmnd-
do. Al-b 3odmyqbgdnm gfomo o6 Med9b600g 0sdnsbn domBngza dammszb nbym
®1643090L, MMIMIONE 3OMY NE gnboL bnMmEadms, M3asbd bygmmzbymo
060MamMagdho 93hMIsBHyMo sbMPWdL 83 M3gMaEngoDL.

3oM@o 380LY, bognMmmo Bazmgdo MM s boMmzn 60D65LOL SBYgdaLM3NDL.
Al bgb 36ymob s3hmMm3sdhndsEnsb, dmbs3gdms LEMO®Y sdYTds3500L o M3g-
M3309000L 98xJHNsb gobbmMmEngmgdsb. gb 883nMYdOL MmaMMmE BnbsBLYM boMm-
3900, 0L939 EMMOL EbsbaMzqdL, Mol sbom d0B69gLYOL LLdYomgosl sdma3L
0330006 5030Mb dznMmo o6 sM3gBgdH0sbn 3MmEgLgda.

09Lodg, LEMoxz0 HaLHNMYd 05DIMBY. Al-0b EbBsMYdnm T96oMBggoL 89-
Jdmosm 8998606 3Mmoydbhob o6 LYM30LOL 3MmbmAHN3gdn, godmnzzmomb
dmabdsMydgmms MgodEns o LEMOGsE AMgMamb dsdMOL TMmmbmzbgdlL. gL
06003690mm3600 0930M70L MOL3L o sAJoMgdL 3Mmdhgonb gabznmamgdab
303mb.

090093890, Al sbag 3965M3990L 0dgmg3Lb dgbadmgdmmodsb y3xMm LEMIRS,
918399 (H00600 o d30 baMmznm anbymb 60B69L0, M@ 00DMDY sban nE7-
9000 LEMIBIE BaMBIM®E]bsL IBYymoOL bgmb.

00330 ©: 9960M3gL dggdmos Al-b EsbdoMydnm,0dsnbgMOL goMgdy
999060L anmagm, 390339M©0 s LuMyzmadm hHgdbhgoon.

00330Mo, Al 3330M90L 03MNgMgdL d0BbgLOL obygdobmgznb. d96sMAL
dmafMm bgoMmads nEn gnbon; dob dggdmns Eadsnbgmab, 3m3nMsnhgmabs ©o
Sbsmodngmbob 1396930900 bganmzbym 0bdhgmaddL dggmazbmb, MaE bhomibe-
3900 d3dsMmdY LEMIBN HabDHNMId0L Ldyomgosb sdmagb.

bgmm3byM0 0bhgmgddnb gedmyqgbgdsb sbaszb bomoymggdo:
e 30g3MymM P6sMyxdnb EgxnEnho

o 3dmbs3gdms yhomwMmmbmads

o gm039Mo bognmbyodo.
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bgmm3zbymo 0bhgmgdbob godmygbgosb 60d6qLbA0 093Mn Bgbadmgdmm-
00L goMmEo, M6 sbmogb goM33gnmo boMmymygon s gedmb393900, MMIJMN
LEMMOE FoMm3s 3608369mMM33608 MMamMME 3965M3NLM3NL, sbY39 IMAbIsMmAo-
oobongob.

30M39m Mngdn, 308MYmo 365M700L IBnEaho BaMAmsagbb 9603369-
mm3s6 3MmdmMgdsl. Al bobhgdgoob gx399H0sbo godmygbgds Imombmab dmbe-
39000 365M0dAL, 3MmMagMadnmgdnl, dsM3zghnbanL s3HMTshndsENNLY S HgJ-
Bmamangdob dommznb 36sMmgodb.

39Mo vdnby, 3603369mmM35600 IMBoEg3Ms JLogMmbmgds. Al bobhgdgon
0900m096 nn IMEymmMOonb dmbs3gdqddg, dom dmMmab dmAbdsMydgmms 3o-
Mo© 5 Nb3BLYM NbBRMMTSENDY. YE3g0 IMBsE393900 Bgndmgods obgl
3939Mmn dghg3900L, 06xmmTo300L gogmbzab o6 60BB3LAL MY3HoEnob sdN-
36900L MobL3n. sdnhMd 896sMB9900s b dgdemb PLoyMmbmydab Mobsdy-
MmM39 bHOIMHIO0L SB3s s IMBEYT700L OE30L 9BgIH0sba 3managngol
©sb9Ma3o.

090009, 9033M0 LO3nMbgdn. Al gosby39MhnmMgogdn bdnMom 9aysMgds sm-
3MmmomagoL, Moboi d9ydmns 399Magbymazs, ©oL3MNANbsEns 86 YLsdsMmmm
09093900L domgds, My domao FPdomdnb 3M0BEN3g00 oMmasm oM dMab 89370s-
3900, 8960M3990L bInMEYOSM JNn3xMn gdgonb dmdngody, dedg3znMmzsemonl
9960MmAYB700 s AMIbBsMxdgmMmMs JRMYd500b IB33.

09009890, Al-0b ©Esb69gMa3s 00BBgLAN IMmombmaL sMmsdbmmme Hggbmem-
3096, 0Madgo bhMohanym, gboxzmMmbmadnbs @s 90039M0 M3smbsdMnboo by-
MHomdym 3dsEYMxRBL, Mams dobo boMagdgmoa dagbodsmyma 0gbgL godmys-
6909m™0 s Mobzgn 306007889 89930MEL.

bganmzbymo 0bHgmagddob 000069L30 godmyqgbgds baggMmmbagb gdbab Lo-
gafm Momgbmdnom Lsdydom dEangoab sMLYOMOSL Ambsbmmgmdabsmgab.
dmbsmebgmos, Mm3 bagmmabymo nbhgmadho domyg 30093 IBMm 39 Lo-
0990m 330mbL Asobogzmgdl.

Al bogzMobgb 1Jdab0b 3EedN3b0b 30MeE NbBMMISE0SL, M6 LobH9-
0o @00 MamEgbmdom 3gMmbmbamymo dmbBsEgd900b dgamMmzggdsbys o 8bo-
m0dBge mMm0gbdhoMmgdymo. sMLYOMOL ndab Mobzn, MM3 gb dMbsE985d0 Lo-
$9MMEO 3o3M39mMEIL s dmMmbo© nymb gedmygbgoymaon bbgoobb3zs 537-
®39000, 30003MMO700L 06 3MmM3MMa30900L TogM.

bgmmmgbymao abdhgmagddo obg39, 3003M3LboggMmnbmgdolb sbom Mob3L
40600L. Al bobHh9gd900 Ly IBRMOM 0b6HgaMoMgdMNs abgm NnbBMILHMYIDHY-
Mq0do, Mmammagss §69MamdLbgmgon, badhMmabbdmmbm bobHgdgdo s bogn-
656Lbm Jbgmgdon, 89Lod330bSE, 3MLYOMOL nd0b LoxMmby, MM3 3009MED-
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65300399000 86 AhMymoE gobbymdnmads bLabgmadBoggmgdds nbnbo Mo3OL-
b3900bom30L godmnygbmb.

bgmm3b3M0 nbdhgmgdhob 3mahBmmMa3ngdn 9339 9YysMa® 0383900 3MdNENSL
Jomoygmo gogmyma dmabdsamydmob ymzgmaomoymmosdn bmgnosmymo Jbgamg-
00b dmMBbAsMYdIMMS 71% 3gHnMa© 0Yg690L bb3swobbgs Al bganbsaBymb [ACT
339390, 2025]. gb 8sR396909m0 sEILHYMgOL, MMB bgmmzbyma 0bhgmgdho
bagommzgmmadn dbmmme 94Lb3gMNAgbHMN HJbMmEMmMans smaMm 3Mab, sMs-
090 3Magdnzgmo nbbhmydgbho, MmIgmoE dmabdsmaomab bagoMmmgogdb 3o-
bybmob.

bganmgbymn nbhamgddhob gbmdsmdnbs ©s godmygbgonb mbg 0608369-
m36s@ 3obbb3szgos dsLB3MOMN30 53758900L dnbg30m. 33em930L dg©I3900
0h39690L, MMA sbsgnb FohxdsbmMsb gMmma 03mgdLb MmamMmE Al SmehBMMIxdonb
d9Lobgd nbxzmmMInMgdyMoY, sbY39 Fomn godmyqgbgoab sghnzmo..

bmgnsmymo JLgmMgoob dMBbTsMydgmMms IMMab yzgmodg domamo Ahsmoy-
@mds EaxgndboMm@s 18-35 Bmab sbagmMdMn3z 3ohaammasdn: 838 bYadgbhnb 98%-L
LB3960s 3MB3MgBHIMa MMIgmndg bgmmzbymao nbHamadhob SmehBmmdnb d9-
Lobgd, bmam 94% MgomyYMo©E 0Yy9690L 8oL bb3ssbbzs Bnd60m [ACT 33939,
2025]. 18-35 Bab obs3d0 Al-0b sm30b9xd0b sbgmn Bomoma 3MmEgbhn 6086430,
Mm3d dmdszsmn momonb 8965M39900, 0186538MMAMYdn s dMAbdsMmgdmgdn
LMY FBMYMgO0 0§650006.

MmammME 33930006 A3BL, B3LNSBN 39MbLNL 3godmygbgds dgsmMmagdnc bog-
mgdsss 3O3MEIMIOIM0 (12%), odmznmbymo MIL3MBEYBMION 59M 30093
730M3hgbmMosL 36099096 yx3sLM senhgMmbohnzgoL. gb H9bgbzns dnymomydb
Mma: ghomn 3bMng, 5960 30093 0Ny dMIbToMYdMYdaL BIMOL Zoanbe-
©mb 3ngmymo 3MmEYJhadobmznb, bmenm dgmMg dbMoz — yx3sbm 39MbLNYdNL
bogdsmnbo dgbadmgdanmods, MMIgmnE IMBbIsMgdgmms bagnmmgdgdb 9Mmagos
(ACT 33mmg39, 2025).

bagommzgmmdn bgmmzbymo 0bhHamaghob bogdhmmo LEMoRs® NdMLYOS
- 030mbahnbms, MmgmmE dobo 0bhgaMmogns 00B69LAN, sby3g IMIbIsMydgM-
05 ©Eo06(HgMaLgos o LHMEB39d0L dgH03MOL. 307905, bagemmggmmdn bg-
om3b63M0 0bhgmgdho y3g9maedg 3g9dhom hamoymaoas dom3ghnbg3dn, 306s6LY0T0,
qmadbhmmbym 3mIMmEnsbs s Boxmym bymznbgodn. gb bazgMmmydo P339 BWM-
096 0mMbs(3909009 ox1dbgo M Lsddom 3MmEgbadL, 8J30 F0BMHYMN N6BML-
HM3JOIMo o M0 3MN3b HgdbmmmanyMmn nbmzsngdnbswadn.

3M33060900 0yg69096 Al-0b My3eM33900b M3HNB0BsENNLMZNL, IMBbIsMYO-
b 939300 36sadabmM3nb, B066LYMO MOL3NL FgRLYONLMZOLS S Foyn39-
00b bHMIH9300b g93330LM3ND.
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Lagammzgmmadn bgmzbyMmo nbhgmgdhob dsdsMo 390 30093 obznmo-
M900b sMgxmm ghHe3ddge, MyIEs, OMmmm Bmgodn 3906036908 9603369mm3z060
3Mmamabo. Jomoyma 3maddsbngdo by yxmm gdhom s3bmongMmgdgd Al-ob 3m-
H96300™mbL o 3ENMMOg6 dob nbdhgaMamadsb Mms30560 00HH7L 3MmEgLYddn.

bgmm3b3M0 0bdhgmgddo JoMmmzgm 3965MB990L sdmg3Lb nbogomym Bqbod-
@gdMMOsL ooxBdMNMMB Mo300600 Lgdnsbmds LogMmedmMmabm d3dMYdDY
0 3o733me30696 gmmodseymo 3mbB3yM9b3nnL godmb39390L.

30639 M0adn, Al o0 LEIPoYdSL 3dW 3L N87domb bagMmmsdmmobm -
96()90006. 53HMT3HM0 365MBLY S FoM3gHN63 M0 bgmbBymMydab Eobds-
Mgo0m 8960MB3990L F99dmnom ssaNbmb LdM3sMagamgm dyma dmadbdsmy-
09mmy bagnmMmmydgon, IMebnbmMB 3Mmoydhob o6 IMALsbyMgdnL ss3hnMgods
bb3oabb3s 3aMmBIMYmMo s 93Mbmadngnmo 3mBHaJbhom s ngmbomb 3mdybo-
39300 LagMMIBMMObM 05BMYODY IBMM FoMBHNZ.

3oMo s80by, Al-0b gsdmygbgdnm dgLbodmgdgmas s3hMIshyMo msMm-
306mb 3mbhab®n. 390339M®0N, FoM3gMHnbggmo sbomy, IMAbIsmMmygdgmMms
dbomoggmob dghymodnbgdgdn s 3MmEIdhab smbgmado bgmmzbymo ab¢hg-
ggdHob badyomgoom dgndmgods LEMIRI® S DYLHI® oINMIMZIbML Lbgs-
©abbgo 968dY, Mo3 smdmabzmob 960b doMNgML s DML bydnLLB3EMIMOSL
LagMmmsdmmobm ImAbdsmydmadabm3znb.

3839000, Al gbdsMgds ImababyMmgdab boMabbob gondzmdgbgdsdn. 30x3-
Mymo sbobhHgbhagdn, AsHOMAHIO0 o o3HMIsHIM0 Mgagnmadab Lobhgdgdn nd-
My633mymaxzgb dmdbdsmgdgmmob 9xdng 3MInbnzoEnob, LEMO® 3sbybgob
300b33009 s 39MLMBsMNBYO P FMALIbYMYdL. gb DML IMAbIsMgdgmMmMS
300Yymxz0mgdsb, odenngmgob 6M9bonb ndozb s bgmb ybymob bobgmdmong nMm-
009MomodgoL.

019039, 90 30007 3MLYOMOL Bngma Mogn gedmbB393900:

e D393030bHI00L PaBRNENHO — badoMmmzgmmdn 33mog dgdMYEIYMNS Al
bEgMmMAdn BoMamM33oMNRNENIMO L3gENdMOLHYONL MIMEgbMd, M3 8BgMbyOL
nbm30309M0 3MmyghHgonb gobbmmEngmgodsb.

e 9b6mdMn30 daMngMman — JoMmmyman 960bL 1830Lx0xMg0900 o J7dDMYIMO
MaLyMLYOO dMMYMYOL Jommymgbmzabn Al IMmEyMgdnb gobznmamgosb, Mas
0600369mm30600 3@30MMOMN3n bogommygdgodobmznb.

e q0bsbbyMo MabyMbLgon — Al 3Mmgdhgdab gobznmemgos bdnMow dmamb-
m3Lb 3603369mmM356 0639LHNENLL, Mol 3MMAMYTsL BaMAMoaqbl dg3Mn JoM-
0ymo 3mad3sb00bm3znb.

e  (36mMONgMYd0L adsmMn Emby - d93M MMZabndsENoL §9M 3093 8M 8gJ3L
bMYmo BoMIMEagbs Al-0b 3mbgbEnyMm LoME]dgmMby s godmygbgdab dgbod-
™mydmMmoOx009.
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e 0b6xMILBHMYIHYMY0 J9dMYE39d0 - Mog 0900mb3g3080, 5MLYOMN
99603960 06x3MILAHMYIHYMS M 3Mb Lo3dsMOLIE gobznmamgdyma Al bobhg-
99060b bMYMYmBoo BY6J3nMbaMgdabm30bL.

003bgo300 o0 godmbB393900LY, Jommyma Hgdbmmmannmo 93mboLAHITS
03000006 30003M©Yd, o ABYds nbmzazngma bhoMmbadgda, MMAmgdog Al-ob
390my9b650600m 3NMmMO9b sanmMdMnzn 3MMOMYIg00b gowagdmab.

Al H9dbmmmangdalb gmbogzmymo gobznmomgds LadMaoEmygdsdn dnbo
06(M9aMognab gowodbyzghn xqoghmmo 0gdbgds. gb ggamabbdmob gomozymo
3M06303900L abgMa30L bgmmzbyMmo nbHgmgddob godmygbgdsdn, moom-
050Lo O M36s3IMMAMMOSL g3609MgdLy o 0bILbdHMNYdL GmMmab, sLY3]
- bodmMgoEMgdal AsMmygmmdsby s 36MONIMIdNL 33smmMgdsb o3 bagnmbab
d9Lobg0. 3obsmmgdnb EMBOL sdsmmgdom gbodmgdgmo gobgds bgmm3z-
69M0 0bHamgddob dgbodmgdmmogonl dsgdbodomymo sm30bdS ©, 38393
ommyms, dobo 3mAHabE0nMo@ JoMymanmo 3ozmgbgdaob 90608790007
©3Y30060.

©ob3360

008330Mo, bgmmzbyMmo 0bhgmadho 100agb 3MmAH9bE0ML LM330MAL
0960M0379L, 8nbn B9303Wgbs IMTsgzom Bgddn, LogzsMexEOME, 30093 IBRMM
3000M©Ydy, M3aob Hhgdbmmmans sbom oMagddn n6y39¢ho® 3obsgMdmob
30630m3M700bs s 06(Hg3M0MY0sL. MPTE., bgemzbayma nbhgmaddo of 3bs3-
3m90L 3965MTgL, 0M3Fg© sdmngMmagoL dsb, Al DML 983gdH0sBMAL, nbm3sEn-
b @ 3Mb3xMabHr6oMnabmdsL, dM3sagmab d0d6gbo 933013600 08 Hob7aL, Lo-
33 90330360 gobLYBdM3MI3L bg3oL, bmenm Al 30Mb39MymaxaL dgbMmymgdob
33M9396abHm LOLEMIBILS s LADYLAHIL. JoMmmyaa 60dBgLALMZOL Al sMab
»OE3330b60" gEnmosmyM 00d3MBY dMLob3gEMO, MydEs o8 babHmadnb bomMm-
00(h900 adM30x07MNs obsmmgoodg, 10033M0 LAHIBIMHIOOL EIEZILY
30x3Mymn 963Mg00b gob30m3MxdsDY.

Al-0b 99803™gbs dMTs30m Bgddo, LogzoMIPEME, 30©I3 IRMM Zond-
M0, M3as06 Hggbmanmgns sbom oMagddn u6y3gdoo gobogMmdmdL gob-
3003M905Ls o 06HgaMoMmgdsl. Hgdbmamangmo gngsbMado s bhoMmbadgdo
90mM0sMEOMON0 EMMsML 30369096 Al 33¢M9330Ls O 3MMEYJHd0L gobznomes-
90080, M3 98 bygMmL ABsME 8603369mMOBY IMBIMOL.
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mohgmopymo:

e 339mgbosbo M., gmammodzomo 0. gMmgmdsndznmo 3., mayzsadznmo 9., byMEos .,
3o:3M0bEod3nmao 3. (2024). 0bEILHMogma dmaahogds ogMmym bsdysMmmdn, Mmdamaba,
399m33g0mmos ,n6039MbsMN*

e gfgmdsndznama g. (2026). 8gB6sMmBgmonb gobznmsmgdab g3mbmdazyma 3mmatngs bagom-
039mmdn. mbY godmIEgdmmds.
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The paper explores the role of Artificial Intelligence (Al) as an innovative driver
of entrepreneurship in the era of digital transformation. It emphasizes that modern
companies are constantly seeking ways to gain a competitive edge. Al offers sub-
stantial support to startups and small- to medium-sized enterprises by enhancing
competitiveness, reducing costs, and fostering innovation.

The study examines both the advantages and challenges of adopting Al in en-
trepreneurial activities.

In Georgia, the Al sector is developing rapidly, with clear signs of integration
into business processes, growing consumer interest, and increasing startup activity.
At present, Al is most actively applied in marketing, finance, e-commerce, and digital
services—industries that already rely on data-driven workflows, possess strong digi-
tal infrastructure, and embrace technological innovation. Companies employ Al for
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advertising optimization, customer behavior analysis, financial risk assessment, and
sales strategy planning.

Although Georgia’s Al market remains in its early stages, notable progress has
been made in recent years. Businesses are increasingly recognizing Al's potential and
working to embed it into their operations.

For Georgian entrepreneurs, Al presents a unique opportunity to expand into
international markets and meet the challenges of global competition. Most impor-
tantly, it enables effective collaboration with international clients. Through auto-
mated analytics and marketing tools, entrepreneurs can identify foreign customer
needs, tailor products and services to diverse cultural and economic contexts, and
streamline communication across global markets.

Moreover, Al enables the automatic translation of content. Websites, marketing
materials, customer support messages, and product descriptions can be translated
quickly and with relatively high accuracy into multiple languages. This reduces langu-
age barriers and enhances accessibility for international customers.

Al also contributes to improving service quality. Digital assistants, chatbots, and
automated response systems ensure continuous customer communication, provide
rapid responses to inquiries, and deliver personalized services. These capabilities
increase customer satisfaction, strengthen brand reputation, and support the deve-
lopment of long-term relationships.

However, several challenges accompany this process:

1. Shortage of specialists - The number of highly qualified Al professionals in
Georgia remains limited, hindering the implementation of innovative projects.

2. Language barrier — The unique characteristics of the Georgian language and
the scarcity of resources complicate the development of Georgian-language Al mod-
els, which are essential for addressing local needs.

3. Financial constraints — Al projects often require substantial investment, pos-
ing a significant challenge for many Georgian companies.

4. Low awareness — Some organizations still lack a comprehensive understand-
ing of Al's potential benefits and applications.

5. Infrastructure limitations — In certain cases, the existing technical infrastruc-
ture is insufficient for the full-scale operation of Al systems.

Despite these challenges, Georgia’s technological ecosystem is gradually evolv-
ing, with innovative startups emerging to address local problems through Al.

The thoughtful development and regulation of Al technologies will be decisive
for their successful integration into society. This includes implementing ethical prin-
ciples, strengthening collaboration between academia and industry, increasing pub-
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lic engagement, and raising awareness about Al. Enhancing education will allow for
the maximum utilization of Al's potential while minimizing possible negative impacts.

The paper concludes that Artificial Intelligence will enable Georgian entrepre-
neurs not only to expand their market reach but also to deliver high-quality, efficient,
and internationally compliant products and services—significantly boosting their
competitiveness.

Keywords: Artificial intelligence, innovation, Al technologies, competitiveness of

companies.
JEL Codes: 033, L26, M13, M15
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bBoBNodn 3obbnoyeNs gonRhyesdnbo o 3gm3mengngghn dm3gdnb ghongh-
09090900 bogohmzggoemb bogohgm 30ghmdnb enbsdnzabo o LoBhobdnBm dogho-
0mM00dg M0bodgohm3zy gomdoeyh 3nhmogodn. boghomsdmhabm 30ghmdnb d%ohen
39630%3h90900 hoengaeghoe 33000 bogoghm 6v300900b 39bghohgonb, goesgdn-
bo o bBONENBOENNL 097060H890D, 3obbLV3gMhgdnm bLodbgohm 3mbrEng890nL,
00b6930900b0 o AnfMEONL Fod3900L eohmzg30b 30hmdgddn. hybgo-y3honbolb
m38o 0339mhop 000D0060 dogn dm30b hggnmbdn boBhobdoBm shgnBadS8aho 0o
00Agoho 93hmadngen bogoghm gmhoemhgdnb hgmhgobndogns, hob mb%g3 Lo-
Joh,3gom smdmAbes bEhoBaagngese 86033690m3060, MydEs domocn habznb Hm-
60d0. 0bgo 30hmogodn ggmghsmxnyen 8egdshgmds smah shnb bogdshnbo 8eghoen
93MmbmAngghn bohggdenb dnbomgdse — 3oevdfy3980 begds nbbBnByE0Yho 91397-
B&006mdo o 300hy00 d9bodogoemogon.

3309300 mgmhoyon bogyd3zgens Loghosdmhabm 304dhmonb gho308o30700
dmegen 10D8, hmdgenE 09bs09gehm3zg 9830hnye 93Mmbmadngsdn gobnbnogds hm-
3mh Y3909 bBs0noghn Aohhm mhadbhngn bogaghm 653009000 obsbbLOgQVE. 300-
boggho mgmhogon (hnzshem, 39389hemenbn) bazsghm b3gENsCNBOENL Fohdmy-
00b ®3gBmhgonbs o 3hmeydBngemonb gobbb3zo390300m 3ob6dohB8s396, 019339,

* bHIHNs AMIBVIES LaGsIIMBHahm LagMmsbhm 3Mmadhob 33ma3z0L 89093900bL doby-
300
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39h 0bobo396 3gm3menBnzgho hobznbo o 3083hy00 8hobbeMhdoznnb enbsdnigh
39309600. ghog080307900 dmMEgen LOTYendsb 0de93e, 8980Legb hmagmhi B0dN-
39ho 896dngn, sb939 NbbBNBIBNIh0, 8996Mmomgnghn o 3menBn3yhebBhoBoan-
700 0ohnghgoo.

9030h0g00 330939 0496900L 0ho3008900mensb LBhoB9gNL. 3900MbNL RLY3-
om-8ogbndseyhn 500s00mOnb (PPML) 8gommen gs8maygbgds 3989hmbigesbSo-
39hmdnbo 0o 630m3060 bogoghm 603009000 ohbgdMdNL 3nhmdyddn, hoi gub-
boggohgdnm 060d3690m30600 3hndabyon 39hnmegdnbmgnb. 39bghoendgdycn
dma9g68900b gommen (GMM) 368mny9gbgds 3o30%h7050sbs 05 30ghmosb dmhnb
d9bodom 960magbghmonb eobodey3se, 0ognhgodgen 93mbmadngyhn o nbbBENBIEN-
3ho 330009000 300mygbgon0. 88obmb, 953MbmagBhoyon 99x0b90900 dghGydy-
000 038mh70 b0YEVENDY 8RYdbyOY0 ho30Es3NY0 dMEgEY0msb (SAQT-SAQ4),
hma09003 09h0056900b §nbd9hg960L n30b Gmegegdb go303hy09000L, IMboE90-
019 6030090000 00 bogoghm 3hgR9hg6(309000b (33000900106.

SAQ 0me90eg0nb bobB9as fFohdmoeggbl 3309300 dmv39h 06M303NsL. SAQ2 Im-
0900 mhdbhng 30ghmoob 030380hgdb 8T3-bmvb, IMbbEgMOVLMVB, 56d00MVb,
0oDM30hMv6, bogoghm T9mobb390900106, gonRhygosby o dMboEgdms bozo-
090006, bmom 30ho098hgon gobnbodmzghgos ohoffhgngn bndyesgnyho m38ndn-
903nn0. SAQ4 dmegQn 0089000 0Yygbgob bLogoghm 3mbEgbBhognnbs Qo nb-
8960b03md0bL 060979090L (om dmhob QGTI-b), hog LTYs0900b 0deg3s Tgnsbesyl
ohadbmome bogogdhm 0hyb30b dmEgemody, shodge dobo bEhyd8yhyon bohabbog.

9830h0g00 39098900 0A396900, hmd goazhyen bogoghm sbnenBoEns - 9099-
B&hmbyon bodogm, 303h700 eMZNLENZL v dMbogdms n6896bnghn godmygbgds
- 06003690m3600 083nhgob ggm3monBnzgho dm3gonb 6930809h 30309600 bo-
30dhm 6030090%9. domoon gnazhyen n6893hoinab dgmbg 3ohBbnmhgdmub 30g-
hmdo 60309000 dgnhegds 3Mmbaiz30ngdBgonbo o LubJENYONL 30hmdyddn, hois do-
30%h30900b bBONENDENNL 97060DFve 993930. 88506, N6LBNBIE0YhN enb-
B96309 00 hgay00309h0 8hogdgbBoEns 06083690mM3600 dmYEs3b Logohmzgomb
boBhobd0BM 3MBgbNCNL bhyo hgoendgdub.

DCFTA 93hmgzo3d0hmob 4860bL bLBhydS8ahye Aohhmb hgaaosEngho eosbom-
90000300, 013030 dM309300006 39hnmedn Gnbn Logoghm g®gdBn Fgdmyeycns
9003803000 bohzgonbs o 06bB0BIENIh0 sLNBYBh0gONL godm. dmeggonb dn-
bgeznom, 3oxhyon 88shmzgemonb gohgdy 00dghoendoins 39h 39hy6390ymazb
0oghoe bogoghm goxohmmydsb ggmamenBnsyho hobznb 30hmdgddn.

00033600 bobom, 330939 ©A396900, hmd Logohmzgomb bogohgm 30ghmdn-
bo 00 8hobB0Bnb Geghoemds bYe yhm d9Boe odmM300909000 0ihye Fgboo-
0900m090bo o n6bBNBIBNYh 3Mb39h396(30009 00 3amahoxnge 8egdohgmdudy.
30%h3y00 0603hobBhygdahob, hggaesznghn 3ohdmbndoignnbs eo hob3nb dohm3nb
06893hnhgd900 3monBnzs Fohdmoeggbb bogohmzggomb, hmgmhz g3hmadogon bLo-
30dhm 30000, ghdgozv00060 3mb33hg6B83n65h0sbmdnbL 3hnBn3y0 boxydzgeb.

0o3306dm bnBY3900: 308hy00 30dhmoy; ggm3menBasgha hobin; ghognBo-
30300 dmegen; PPML; GMM.
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3dgLozomo

LagMmmsdmmabm 30gMmMONL 3BMEO FoENBMHYMYdS Mdb3TgEMM3g FEMOAS-
M 93mbma030d0 gomoaddbob Logzegmm gMmmogMmmmogdnb Bybjsnmbamydal
09906093900, 3obLogxmMmadom — ggm3mmaobnzgmo sMabHadomyMmmodob, LLO-
bgomm 3mbxrmaghgdobs s §3mbmanzgmo LubJEngd0b 30MMOYdTn. gEMASMN-
2300b 3maboggMo mmgngds, MmMIgmoE 9x7dbgoms LLdsdMM 0bHaMoEnsby
©s manbhngdymo boMzgoob mobomsb 89930M9xdsL, 3608369mm3b6s0 dg0(330-
™y 3gm3mmohn3dymo 3Megdgbhainnbs s bhMobhganymo g3mbmadngyMmo denm-
39000 godamngmgonb 3mbBY.

MLy M-73M3060L MBT 3339MO OMMZNS ENMOIMYMN F0BMEYdL Fog-
3900, 96903900390 050Mx00 s LaHMIBdAHM MMZnLHNZY, MdTdE dgodmnbzny
LagMmmadmmobm bLogegmm FoMIMYMHIO0L FoaRILYOS O s HIMbsHNYWO M-
MoEmMm9onb odhnz0dsEns. 98 30MmMdgddn gobboggmmadymn 3608369mmbds dg-
ndnbo 930Mg s 93MBMB039000L sO3HoEnYMAs gbadmgommogdds, MmIgm-
™9 93MbMAn3yMn dagMoMOs adM3nYdYmMNy, MmammE LagoMgm 3ogMMdY,
3b939, HMBBaHIM BYbJ30g0dY.

LogoMmM3gM 83 3MBMHYJLHOM odMN339me MMaMME 93MM3dL O dBNSL
dmMmob ods3e3dnMgogmn 8603369mm3e60 LaMObDaBM 3000, gobLZYOMY-
000, ,,090 ©9MIR60LO BoMamgddn. MYI3L, 3gMaMoBNYMN J3oMmshgbmods me-
300ma300 LML oM ML gMdgmzsmnabn 93MbmManggMo LoMagdealb do-
LOMYdIE. OPENMYdgmMNs NBLAHOHYENYM0 9BgTHNSOMdY, HYJbMEMmMaNYMn s@a3-
Ho30s o BoxMymo nbymsbhmydhnmob gob3znmsemgos, MoE 30MYb3zgmymab
bogogmm 3MmEgLYONL P6y39hMAL ggm3mannhnzyn dmigonb 3nMmdgddn.

0060030MmM3g LagMmedmMmobm 3ogMmds BY6JEnmMboMgdoL ddsMm@o ggm-
3mohn3nmo i3Mogdgbhonnb, bodbgomm 3mbymogdmgdobs s 93MbmangyMo
Le6g30900L 30MMO9dd0, M3 0603369MM3b00 B3™NL bagogmm 6o3og0nL g9-
69MnMgo0b mgnglab. MYLYMEY3MNb0L MATS 8339MM® sdMM30s 30 DM30L
M930m680 LohMmIBBOBHM o MMINLAHNIPM0 sMJohadbHIYM, odsMEs HMIBLIMM-
H0M900b MoL30 O shAgoMs senhgMbodhngmo bogzodmm 3mMmomMmgdab vghon-
3005309, 3060360 3mbHgdbdhnom 3gnMg Moo g3mMbmadnigdab, dsm dmMmab, Lo-
JoMmm39mmbL, bogegmm daMomos bym yimm FgHo® sdM3NEIdYMN bgds
0M3bmmmE 3amMamMaxnym dadsmMgmodsdy, sMmsdgo nbbhobhyEym 9x399H0s-
B6moobs o 3nBMYM0 nb@MILHMIPIHIMOL gobznmaMgdady.

LogMMsIMMbM 30gMmonb 3mabogymo mgmmagdn (MogoMom; 39399M-m-
a0b0) bozogmm L3JENSMNBIENL gobBsMHo396 BaMmBMgdb FBsgHmMgdab Lo-
goMonby s 3MMEIYJH0gmmOonb 3gebbbze390900b Loxydzgmdy. MYIEy, om0
bHH03M0 babnomn 39M sLbs3L ggM3mmadngdymMo dmzgonm gedmbB3ggm sMyb-
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Hod0mMyMmMOAsby o 3n@MYM0 HMIbLBMMBsE00L ENbs3n3nM gozmgbasb. Mmybs-
09Mm3g 30amMag00 — sbomo bogzsgmm mgmMmos s 39hgMmagabymo nMag-
00b AmEYMyd0 YaMoM9dsL 8dsb30madL 05DsMDY gbamab bofMmzgddyg, nbLEHN-
HIE0M goMmgdmbs o 3mmahnggm Maobidy, MYdEs gam3manadnidyma dmzgdn
3303 3M3bMymMa 3Mab nbHgaMnmgdymo o0 AsMAmgddo.

00 3060M079000 gobbognmmydym 3603369mmdsL ndgbL bogMmmsdmMabm 359-
Mmonb gMmagndhaingmon dmegmon, Mm3gmaiz 9d3nMoann sbaenndob doMmnms
06LHMYIYb Mo AIMYsmNOEL. 36EgMLMBbOLY s 306 3063930L dMd3omMABbMn-
30 60650039a3MmonL 3MBEYxRENT gosdmngMms gMmozndsEngmn gsbhmmagodnl
mgmmoyeno boxwyd3gmo s shz9bs, MmM3 MMIbMNZ0 3ogMMAS EOTIMZNEIOYNNY
dMadbmmme 939y6900L dmMob dobdamdy, 0Md39 o yMmngMmomdsdg genm-
00yM bLogogMmm LoLHYISLM6. dbNBbymMn BnEaMas gobLogymMgdnm dgbods-
d0boo ggm3mmoahozngmo dmigdonb 30Mmdxodn, MMEaLLE Logsgmm Bobssmdy-
3Md900 g Mmmymsm 0dMEYds MmammE mmMabMmog, sbg3zg LobHdyMm EmMbydY.

LoagMmsdmmabm gogMmdab 3masboggma mgmMmogdo Logzegmm b3gEnsmo-
2o303bL gobdomHoz9b BoMTMYONL RogHmMgdal gobsbomgdabs o 3Mmydho-
7mmo0b 3sbbbze390900b Loxyd3gmdY, MPIEs, nbobo 39M sbobsgzgb ggmam-
ooh03dymo dmzqgdonbs o gagoxmMymgdnl gmmmdmng go3zmgbob. 88 baMm3zgdob
d9Lo30L900®, 33930 9yMEBEMOS LogMmmsdmmabm gogMmdab gMmagohoEnlyw dm-
©9mb, MmIgmoE 9930M0xMaE Y39medg bHodnmym AsMAMEO nmzmgds mMm-
dbMmogn bogagmm 6o3090nL 365¢MNdAN.

3Ma30(Ho30PmM0 dmEamob dmMgeo gammds BoMdmoagngbomaons d90wgabon-
Mo:

LHT:LHA+k'LH Qij*m‘Ln Dij+b|X1 +b2X2+b3X3+b4X4+8 (1)

bool T smb08653L LogaMgm zogMmdab dMY635L, Q; — 3sMmdbomMmo J39ybob
d393-L, D; — 939y690L dmMab Fob6damb, bmmm Xi-X4 sbobagb bogzsagmm 3Myxg-
M9b30gdL, gogoxymMymgdob EmbyL, ImbsEgdms 6o3o®gdal AMEymMMdsby ©o
3ogmymo 0b6x3MLAHMYIHIM0L bgmBobeb3zEMAMOSL. smbndbymn L3gENRBNIs-
300 L33YomMgosL ndmazs, 3Msabngnm 93MbMT03YM BagbhMMdMsb gMmms 39-
x3bEIL oeMymo HMIbLEMMIsEnob Mmano.

omem Bmgodo gMmagndosnymo dmeagmo 3603360mm3bs goBsMOM3ms
sbogmn gagddmmMgonb nb@gaMognom, dsm dmMmab, Lodbgopm IMbBMagHgdo-
Lo o LOBJENgd0L B3WEIdNM. oE30BMYMgONL 3nMMdg0dn bogsgMmm yMmon-
90M0MOg00 smaMm gobnobsdM3zMgds Fbmmme RNdo3yMo dsbdomom; goxMymo
3mah@MMIg00 o IMBsEgIms 65300700 3330MYOL bozMEnm daMmngMgdl, Myad-
3o 3mbxymng®gdn s LBbJENY00 38 983dHL sLYLEHYOL.
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00 80060, godmygbgdymons goxsMomgodyma 93mbmagdhmoznymo b3gEnayN-
30309:
Trade Growth; = o + Bi1X1it + B2X2i + B3 X3i + PaX4ic + &ic 2)

Lo@sE X1i sLBbZL ggm3mmoahnznm MablL, MmammE dnbsmymo 33me@nm, sby-
39 bagMmMsBmMMmabm 0bgdLydab (Bsg., 3MBBmaghob 0bhHgbLogmos) dg833mdno.
B,>0 BoymnomydlL, Mm3 goxmymo 0bxaMbHMIbHyMab gebznmsmgds ML be-
39gmMm 0Myb30L IMEYMMOsL, bmenm B:<0 — 3mb@mMagdHgonb Bggsadhonm ©9303-
mgb6odY.

ymzmob3maE3gmn ma30byxBama bogagmm bozmMEnb dgbsbgd 9gmsbbdgds
(DCFTA) 65M3Ma@agbLb mo3nbyxgomn g0gMmonb dgmobbdgdgdob sbomn mom-
00b gmmaobL, MM3gmog bEgds HoMoBIMO MNdIMIMNDIENNL BOMIMIOL
dm0Es3L 06LAHNHEOYM 30MIMBNBENL, MIZYMIEF0YM OSLEMMIOSLY O dETn-
B60bHMOE307Mo 3MMEYEYMYdaLb MIMMISL. bogdoMmmzgmmb d9dmbzgzedn DCFTA
q4860bL bLEAHMYIHIOYM AhsMmAML g3Mm3o3d0Mnb 05DMBY NbHgaMaEnobm3nL, Myad-
3o 0L 9xggdH0 Logagmm 6o30x0Dg sMogMmag3zsMmmaabno.

9830M03ymo 33mg3900 dogmomgdb, Mm3 DCFTA-0b gogmgbs dmama3sn-
06 39Momdn dgndmgds oymb byLEHN o6 MPbELE - JoMmymaomn, M3 snbbbg-
00 d@adtho3nnb boMmggdom, smsbmymo abbhohygogmo 3mbzaMmaabEnoms @
3M639M9bH1nbsmMabmdnL 9dmy3900m. 333bMb, NBLAHNHYBNYMO OLEHIOENS
060093690m306 MMEML sLMYYOL bogdoMM3gMbY o 93Mm3azdnmMnb 3996900
dmmob 3ogmmosdn. bodoMmmmgomngn bobHgdgdab, MYaxmsE0YMo baMabbaby o
000MmM39mMO0bL gobbbzezg0900 DML goMnggdab boMzagdlb s s3EnMxOL Lo-
30gmMm 3mhabEnomab Mgomndgonb dgbodangommodsb.

333033MYmgds 83 3MmMEgLYddn 093939 3M0MN3PM Lodysdszmm dgdebnd-
000@. gmadhmmbymon Lodsgm bobEHYdgon, oMY magnbhnidxMmo SmehBm-
3900 o 3MbB539090%9 oBYIH70x0 30gMMONL vAnbabHMNMYds s030MYOL
33060bHMOENYMm 8gx39MbgdadL, DM@NL 3MHMabmdNMydsEMOsL s 8dLYOYJgoL
39m3mmoahnggmo dmzgdab 6330h09M gogmgbob. MPdEy, BnBRMPW0 HMsbLEMM-
05308 0030bMo300 oM P0MYB39MYMABL 30gMMONL FoxgaMmmMgdsb, my ngn oM
Mol dbsMaggmomo bHMydhamamo s nbbhodhysoyMo MgxammMadgdno.

33m930b 309060 o IgomEmemmzgns

33m930L 30Dob0s ggm3mmohndnMmo dm3g00Ls s 3oENBRMYMdNL o3mg-
60bL 9d3n0Moymon 930090 LodoMmm3zgmmb bagamMgm 304Mmo0L ENbsdngoby ©Y
LaMOBDOBHM 3MBHgObENOMDY. 33938 9xdbgds LogMmedmMmabm 3ogMmdob
3M330hs307m mgmmMasb (Anderson, 1979) o 8oL Mob3dgEMM3Y 3oBMOIMYOHM
396ML0YOL.
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60650©903M7g 33tmMg30L 9a3nMoymo bHMsHgans 9BYdH70s LagMmsdmmMabm
30gMmd0L 3Maznhs30gm MgmMMnsb s 89MmM0sbg0L 93MbmAgHMnznm dgRoLgds-
LS O LNFYWBENDY PORYIHYOM IMEIMNMGOSL. HMSONENYMO 3M30HSBEOYIO0
039308035308 FoBIMNMIOYMNS ZIM3IME0HN3nMmo dM3g00L, FoE0BRMIPMO0LY
o 06LAHNHYEYMO EOLAHIBENNL 330N, M3E LOTHsMYOsL ndmyg3s, 3gRL-
©9b sM3dbmmm@ LogogMmm aBRsMNMYds, 3MTJE - bogogMmm daMomd..

370bmb0b BbgzEM-BogbBseyMmo sendsmmMoOnb (PPML) 8gommeon gsdmygbgdy-
™09 39hgMmML3gELHNZYIMMONLS s BMmM3Zsb0 LogodMmm 6530d0L 3MLYOMONL
30Mmo7080, bmanm ggbgMomadgdymo dmdgbigdob dgomoan (GMM) 3dMyb3gm-
ymab dgbadmm 9bmagbymMmdab gomzsmabbnbydsb. nbbhHMmYB)bHgos® gedmyg-
690100 93MBmM3ngyMn o nbLAHNHYENYMO NbNsHMMYdOL MagnMgodymn 86na-
369mmdg00, M3 0dg3zs 30Madghmadob msbdndg3zmymn dgx3sbxd0b bodysmyg-
000.

93mbmaghMnggmn 99x8sLY0gd0 JgMmbydymos s3dhmMmms LNTYWOENSDdY ©e-
®1dbgdym 3Mmoz0ho3nn dMEImMdmsb, MMIAMONE sI3hnMgdnmns bogsm-
™390mmb bogsamgm 3ogmmonb bHMmPIHIMLMB. dB0Tb M TngMTo gobbognm-
9000 98399H0s608 ggm3manndnznmo sMabEHIONMYMMONL 3nMmdg0dn, MMEILLJ
bagogMmm M7gogd30g00 sMBMcT0 s sLNTJHMOYM baboomaboe.

SAQ 3mEamad0b babdgds s bodymognymo dnwamas

33m930L s3¢hmMms 63mogmn godmobshgds SAQ1-SAQ4 dmgmgdnb bobhg-
90, MMIgmaE3 99MmM00690L H0bdgMag60bL, MNdgMIs60LY o 8dd-0b nd3mMmboL
dmEgm9dab gmgdgbdhgob. SAQ2 dm@gmab gMmo-gMmao gmMmds BoMIM®agbomny
090093600M0:

Ln(Q)=Lnb, + Xs:-Ln(X1) + Xs' Ln(Xz2) + XooLn(X3) + Xs-Ln(X4) +
+ booXea T b3 X2 + ba:Xis + bs Xia + bs Xis + bon Xes + € 3),

LoEOE B33MOIdn dMNEs3L 333-b, AMbobmgmdsl, dobdomb, LadM3MaL sMbY-
0modsL, bogegmm 3Mx3gMab3ngoL, 3oEnBMYWId0L EmMbBgLy s dmMbsEgdms be-
3909000 dAMEMMdsL. 3MaxnEngbHadab Mm3hndsmymn 3603369mmdg00 gobo-
LIDM3Mgds LNFYmMsE0nb Mgz08d0 sMbMABNZ0 M3HNT0BIENOL FgmmEOO.

SAQ4 dmEamn 39Mm0sbgdL bagogmm 0b@HgbLogzmMonbs s 3MBEIbHMOENAL
0600994L90L, Bom ImMab 3. Mamebndobs s s3HMMms 3mmaghngzab FngMm gowe-
89853707 06ggdLL (QGTI), MoE ndmy3s Jgbadmydanmosl, 8yxsbEyb sMedbm-
@MME 394MmMO0L IMEgmMmMOAs, sMsdgm daobo bHMyJhHMymaoa boMmabbog.
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Q=Ln(b,) + X,, * Ln(X,) - (X,, * Ln(X, ) + X, * Ln(1+X, ) + Ln(X, ) * (1+ X, ) +
+b2 * X9,l + b3 * XIO,L + b4* Xll,l+ b5 * XlZ.l+ b() * Xl3,l+ b7 * Xl4,l + bS * XlS,l * b9+
+Ln(X,, * X,,) by, +Ln(X, * (14 X ) + b, * Ln(X, *X,, ) + ¢ (4)

11t 14.t

LOEVE:

Q. i-3M0 ©obabgmyoaLb Lagmbanab Fnbsgsbn 1ML Hg3sEMOS t-EMmMIn
(©s8mM30@Y07mMn 33maEn). gb sMab 03BMAL dMEYMMOs, MMBgMNE odM3NEY-
OP0s Y39 Lb3d PSTMYZNEIOIM 33D O EMHMDY.

X, bo083MMAHM BobO i-3M bagmbIMBY t-EMMB0. Jb B3N 3bOLSZL BILL,
MmM3gaoE g3o3mabsb obgbb 0d3MMAHLY O 3EENMMOMNZ 050MDY 3Mb3nMAB-
305%9.

X, 4304600 80gbom dmb3smgonb sbo i-M bogmbymdY t-EMmBn. sbabazb
3030mMmMdMN3 3MMOYJHLS s 083mMHL IMmMm0L BsbmMoMng 3MB3IYMabENsL.

X, =960 bagmbmb band3mMAH™M 6570 t-EMMABN. obLsdM3MZL, MTYbs®
©0E0s 05300 gogmgbs 0d3mMHOL RQLYBY s sEaNMOMngn 3Mmydhob bod-
mngMm9dy.

X, =960 bdJMObIMDY BabYONL JISLAHNZYMMONL 3MIBNENIO MO t-EMMTn. gL
3M9x80309600 3A396900L, MmamM MgognmMaob dmmbmzbo sanmMmdMngn BabYo-
0b 33™0mMY0g0dY.

X =960 LOIMObIMDY LaB3MMAM 0570bL JEILAHNIIMMONL 3MIBNENIOHO
t-Mmdon. 00300 330D MYadE00L 89R3LYOS, MOE NE go3mgbab sbwybL
033mmA0L AsBdE3™x0NL 3Mmmabn3od).

X, 1296 LagmMbymMdy Fnbsgebo G3dMOL JMSLAHNYMMONL 3MIBNENIOMO
t-Mmdn. 3obLYDM3MIZL d3BMOL MYag3nsb dmmbmzbsdg BbLYdOL 33MomMydg-
00b 0085MON.

X, LagMmom LadM3ML sMLYOMOs. obo 8603369™MmMOgoNs 1 36 0. MY MM
93940600 8930 Logmom LIdM3eM0, HMIBL3MMBHNMIONL boMzgdn s Logsgmm
00M0g9M9d0 8608369mm3b6sm 330M©Y0dL.

X, 30MBHBomMmob dm3ady gobabzmomo. dobn 8608369mmogo0s 1 86 0. gb
33@o0 sbobazb 9439y690L dmMab Logsgmm bHMshganm dgbadgdEmdgxoDL.

X, Lo3agMmm 3MaxRgM63090n. Bnbn 8603369MmMMOY00s 196 0. bogsgmm 89-
™36b350900L 3MLYOMOBY, M3 NA3MMBHNLY o 9JL3MMEHNL baMzgdL s3E3nMYODL.

X, ¢ 896083Mmgonb ©mby, Mmdmob 8608369mmogon 3gMygmolb 0-wsb
1-0009. 3ogMmymo Hagdbmmmangdab gedmygbgdab bodmogmg, M@ sEaNMMOMN-
30 050Mab 3MB3xMIbMHYBsMNEMOSL DMEAD.

X, 0mbs3gdms 653900900 IMEyMos, MMAmob 8608369mmogon dgfhyg-
ML 0-ob 1-09. 30BMm0 nbxgmmIsEnnb nbHbLogMO LogegdMm 3MmEgbyod-
30, Mo3 0030M90L boMzgdL o BMEOL 9BYIHNI6MASL.
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X 5 30gMY@0 063MHLHMYIOIML bgmPnbsbzmBMods, Mm3mnb 8603369-
mmog00 39MYygmobL 0-ob 1-007. 93909L0 nbaMILBHMIPIHIMS s330MgOL Logog-
MM E30M3MmMgo90DL.

X,,.: 3M06xB™mnghaonb 3gxsbyods, MmM3mab 3608309mMM0g00 89MYygmob 0-sb
1-0009. 9L 330 dLObo3L gam3mmo gy s Myanmbym Mab3xdL, MmImy-
003 3090mmE 3MJ090©9096 309MmMODY.

X5 9030mmOoMagn beBsMmIMm Fgbadmgommogon t-EMmmIn. BsMmBmyonb
amEymMmMos o6 3MmEydbhogmmods, M@ gobbadmamaglL, Medwgbo dgbodamydg-
0o 033mMmHOL AsbsE3WYd 3ENMMOMNZ dadIMDY.

b,b,.b,,..b,,: 3MM3MMEB0y@mmonb 3MmIx0E0gbhgon. gadnMogmom 3obbodm-
3Mymo 3603369mmdg00, MMIMdaE 330A396900 mommgymo 33ma@nb gogmy-
6ab bodmogmgb Q,-Bg.

€: 3Mmgbmdab 3omdnmgds t-eMmdn.

309Mmdnb 06hgbLngmonL nbggbo (TII) gobobsdM3Myds 898aan BMMIY-
o

TIL; = (X; / Xi) / (M / M), bas3 Xi; Bamamomagbb 93qybob i 9gbdmmpL j-do,
bmmm Mw - ganmdseyMmo 304Mmd0L ImEnmmads. TII>1 3030000900 domom bo-
309Mm 06hgbbogmMddY.

3953083Mmy00b gx9dH0sbmMds d9x3sbxdymNy Digitalization Efficiency Index-0b
09039m00m, MMIgmM0E 99M003b90L nbHmMbghoL dgmbgzoMdsL, GoaMyma 3m-
99M300L Boanbs s 30BMYMO byM30LYO0L bgBnbLB3IEMIMOLL 0-1 L3omydY.

0mEgmob d9x300900LbM30L odmygbgdymny:

e 3393bmMB0L BLY3EM-B3gdLbNBsEYMn sEMOSMMONL Bgmmeon (PPML);

e 396gMamndgdmn 8mdgbhgdab dgomoan (GMM);

o Dooghmmm LOFYWOENODY oRYdHlOxMN gMag0MeENIMO IMPIMYON
(SAQ);

e 339m3mgboman gaMmgonmn 33nmshgbmonb n6@ggbn (RCA).

3930x3Mmad0b goghmmMo BoMdmmagbomons gmgdhmmbymo bodsgm bobihg-
d900b, gogmymo mmanbhngnmo 3mabhBmmMmIgonbs s bogagdmm sdnbabhMmomMg-
00b boMmnbbob nbEogzs®mMgdom, bmem ggmdmmoahnggmo dmindn — bodbgomm
3mbxzmoghgdnb, babgEngodnbs o Mxanmbyma sMmabHadomyMmmdL 33MIONO.

Logagmm AaMaMONL 8bsMndN NbHgaMnMxdYMNs godmzmgboann dgomyg-
0000 930M3hgbmdnb (RCA) 06gdbmsb, Mg badyomgdsb ndmygss, 8gx3sbogL, 9o-
yomgds oy oMo boagagdmm LHsdNMPMMOS Mgaeym bhMmIJHaMym 3mb3xMbHnbe-
M006mOsL. 3993900 8A39690L, MMA bagdoMmmzgmmb ggdbdmmbpob 3603369mmzsb0
60600 3303 3MbE96HMOMYdYMNS 30N S LBTPOM ETsHxOYMn MoMYg-
03my00bL 3MmEdh9gddI, bmmm ©s8sd73ds3909wma baghmmMmab bodMegzamnbsb RCA
0603369mmd500 9MmMBY bagmgons. gL goMgdmgods dngmomydb, Mma ggm3meadn-
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3960 dmg3gonb 39Momdn sx3ndboMgdymo bLogagmm bhsdomymmods dghbnma
39630mmO707m00 LohMIBBOHM oadnLIBsMMgONM O dMy oy BaMIMgdnmon
3mbhgbE0smab godmngmgdno. dgbadsdnba, gsE0BMYMYds s nbbhohznyMo
homhmgon 30Myb3gmymab dmamn3em0sb 3aMoMOosL, 0333y gMdymaanabo
93Mmbmangnmo 9x3390H 0L F0bsMBY30® dENMYdgmMNS F0dDBMOMNZ0 nbyLHMOyMN
o nbm3s309M0 d3manahngnb gobbmmEngmyds.

9030000 3xM7xd000 363tMaB0 s FJgzgdn
(983-0b, 01yMJgonaby s MYbymnb MMab 363mad0 bagoMmmzgmmb
LogsMYM 39gMMASIN)

Lagomm3zgmmbL LogeMgm ZogMmmdob bHMIhyMado 83d, myMmdgomn s MY-
bgoo BaMAMoanbgb gobLbbzozgdymn g3mbmanzgnmo, nbbhobhyEYMo o gm-
3mmoadnggmo dobsbosmgdmgdab dgmby 3om@HBammadL, Meg Jabab dgbsdsdanb
3630 ngdnm d5dsL gonBMmP™Mdnbs s ggm3mmadniymo dmzgonb gazmgbab
dgoMmgdomn dgxa0bgdabmznL. sebndbyma J39y69d0b dgdmbzgzedn Logzsgmm
©0600035 3obLbbzszgds MmamME ImEYEmmonm, sbgzg baMobbmdmogzn doMs-
d9hM9d00m, 3om dmMmab, bagogmm domabbom, MoL3NL 9JL3MBOEGNNMS S B0RMY-
0 bagoghm gsbomohsiznnb gugddhnsbmodoo.

03Mdgmo Lodommzgmmb abbzomagbo Loagegmm 3omBbommas, bLogogdmm
0M763000 osbmmgdnm 3.2 ImMmE 833 EMMML MEYbMonm, Moi3 bagMom Lo-
30gMm 0MyB30L momgdab dgbymab 8700396L. Foybgszsm Fomama nbhgb-
bogMdNLY, LagaMmM3zgMML Logegmm domsbbo MPMIgomeb 833900M3© Yamym-
3000 (Essbamgyodnm 2.3 MM 838 EmMmMsMns), Mo 90000gdL nd3mMHdY
dmnym ©odM3ngdYmMydsdY. 3Ms30(hs30mn dmegmab 39a53sbgdgodn (PPML ©s
GMM) yMgdgmmsb 30gmmods gobbogymmgdnm dgmdbmodnsMmgs ggm3manadnzyma
dmg3900b 300sMm, 306000056 F06MYO0L F5939000 F9x3gMbYOS o LahMIbBOHM
M0oL3n LEMOBSE v0LBbYOS NT3MMBNL BOLYOLY O FMEYMMOY0DY.3030BMYWY-
00b 0BhgMmogdEoyamn 3myxnEngbhn (GEO x DIG) @o@adomns, M3 807mnmgob,
Mm3 gmgdbhmmbyamo Lodsgm LobHYB)00 s @MY MmManbhngs Babogmod-
M03 9930Mg0L dmM3gdnb 6930h0M 9399HL, MydEe 396M 3b6goHMomgoL bHmyd-
HIMYm LogzegMmm EOLOSMSBLD.

MLYMSD ZogMMO bobnsmEgds Tomamoa ggmdmannhnldyMmo Mab3lnms ©s
LabgdEnyMn goMmgdmb dmongMma gogzmgbonm. dnybgegom 0dabs, MM bogagmm
0M7630 osbmMydn0 2.5 IME 888 EMsMmbL sMbg3L, bagemmzgmmb bogzsgmm
dombbo MYLYMMO63 YoMYMBNMNY (EssbanmMgdom 1.2 dMME 388 EMMOMNY).
9830Mmoamn dgxobgdgdon osA39690L, MMD ggm3manodogdymn dm3zgonl 33momn
M3yLYMSb 3ogMmonb dg0mbgzgzedn Yyzgmodg domamn JoMymBomo 3MIRB0E0-
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9600 godmnmAg3s, M3 sLbagLb LbJENgdNL, BNbsBLYMN FgdMY39d0LY ©o
M939Ws30YM0 3oYM3393MMOnb 3o3mgbsb. goEnBMymgonb Jgds8byoydaogmo
9139940 oF d9oMmgdom LyLEHNS, M3 FoynmydL, MMA dsmsmo 3memoadngymo
M0ob3nb 30MmMdx0dn EFRMYMN Ra3o0HIE0S 3960 sbgMmbadLb LMYMBRILMZSH
3M03960Lo30oL o Logzsgmm damMomds MAd BYynxyy.

003 3obLbzo330xm 3Mmaamb BaMIMIAZBL. Logodmm 0MYb3s osbmmm-
90001 2.2 3IME 833 MMMy, MY3EY, 30FMMO babnsmgds YJRMM EIOSMON
3am3manndhnzgmo Moblnm s 8gsmydnm bhadomymo nbbHoHyEnymMo gomMgdm-
00. 3M330(Ho30Ym™M0 s bNAYMENMo IMEIMYd0L 3993500 doymomydb, MmI
033-bmvb ZogMmonb dg0mbgzg3edn oENBRMYWId0L B9JH0 JBRMM FYHO® J393-
d0M90s bagagmm 3MmEgLYONL 3MMEbMBNMgOsEMASLS O 3E3nbabhMsE0ymo
bofMzqdnb 8993007000, 30MY - 380™mm AMEYMMONL DMELL. ogbyoszswm ndo-
Lo, M3 bLagagmm bHMIYIHMS LOYMIE Ed3WMIBLYdYMO 3fM sMAb, ggm3mann-
H03aMo dmzg0ab gogmgbo dgamadnm bbhno, MOE dILAHMIOL, MMD nbLHO-
H930M0 LAHIONMYMMOL S N37MLNRNENMYOYMN BnbmEydnb sMbydo DMEOL
bogoagmm daMoEMdSL.

LagogdMm dMy630
gbhogn 1.
bogogmm

d309060 adb3mMdo 033mM b0 >tmBas 9db3mMdob 003mMHob

394 (0amb.coma.) (.0mb.coman.) (6@6.3@(%)@.) Boano (%) Boann (%)
oymgdgonon - 2575 ~2770 - 16.49%
RYels] - 2 059 ~2 059 - 1319%
MyLaoo 657 1744 2500 10.80% 1117%

fyohm: gbhoon 3903960000 938mhma dngh 39mbBsB0b dmbs3gdgonb dnbgeznm

2024 Byanb LogJoMM3xMMELD gdb3mMAHTs 890a0bs 6.56 IMME EMEMMO,
nd3mm®3s 30 — 16.87 AmME© OMMIMn, M@ sLobegb 3603369mMmM356 Jafmymaznm
Lagagmm dobLL o PMMIMABYOdYMa nd3mMAHnb EMInbaMmydsb.

083mM®n 2024 Byanb: oyMdgmdo - 2.77 3@ @MmMsmMa 0ym, 898 -2.04 IME
©MmmsMmo, bmem Mybgmdo — 1.84 denME MmO,

2025 6annb Q1 3mbBsE9d9d0 shzgbgobL:

e 030-036 39gMmOs oMb dgmngMmn nd3MMmBN0 s domnsb odsmao - 99-
b3mMphom, Mg 60bs Bygmmeb dgqbodsdgds 0d3mMmAdn 8d3-b 8608369mMmM306
Boab (Geostat).

e 09MJgmmob Logommzgmmb gogMmds sbmmb L nd3mMmAH0L ImEY-
mmonm 833-bmsb, MeEg 3030000090L MMN3g J39Y60L dmazoMmo nd3mMBpommob
Mmmmdg bogoMmmzgambmznb (Geostat).
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e MYLYMMBB 3MIgMENYN dMYPYB30 B9MYdNM IdIMNY, GogMad sbY39
0600369mm30600 sMoxgmmMIsymo s LYM3zobymo Bo3oxdnMsE, bmmm g9-
b3mMHOL Bogno BMEOL oM3399M™ ©NbsTn3sb vA3969dL.

33mM0mgds 2024-2025 bogzogMm 6M363530 (Beb. ommamn)
0093hody 1.

Bog5609m 3536xads 2024- 20254

@bgmo

or)hdgomo

|

2dd

o
2

1000 1500 2000 2500 3000

" 2025GF ™ 202465

0900M700m0 365MdD0 3bsymab, MMI ognBMYmgdob Mmeno oM sMob
9Mmga3sMmazobo: myMmgdgmab 890mbzg3e00 ab 8330MYOL M3gMmeEoym dgx3gMm-
bg0900L, MYLYMNL 89dmbgzg3080 — dbmmme babngmomong v3LYOYJgoL Bomomn
M0L3NL ©98MJagEYdsL, bmmm 883-006 FogMMOsd0 JbL bHsdNMYMMONLY
3MmabmdaMgosmdob nbLbHNHE0YM Loxzydzgmb.

3M030(hd307m0 dmEgmob 3gxsbgdnb 3g93gdn (PPML)

gbhogn 2.

In(GDP 29L3mMEHomMn) - 0.87 (0.09) el
In(GDP 033mMGHommn) - 0.92 (0.08) wxk
In(Distance) - 114 (017) ol

35308M19m9dab 06®9gbo - 0.31(0.05) **

ffyshm: s38mhmo godmmzgegodn

90mgdymo dgI3900 3030000090L, MMI oE3oBMIPMI0s 3MmdaGHNYMI® ©
bHOBHOLHNIYMO 8608369MM36 o3m™bsob sbEabL Logzsgmm 653009009, 3ob-
LagyMxd0m, ggm3memahnggmo dmzgodab 3nMmdgodda.
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3M030(ho307mM0 dmEgmab 39x8sbxdnb 3993900 (GMM)

gbhoon 2.
In(GDP 29Lb3mMmEBHomMa) - 0.81 (011) kk
In(GDP 093mM¢Hommo) - 0.89 (0.10) wxk

39308MNMAd x gam3maadnznfma Imzn — 0.27 (0.07) **

fyohm: 038mhms godmm3zegon

GMM 89935090900 dsLbHYMgOL, MMA oEnBMYMGOs SLMYWYOL dTRgMYM
®37164300b s 8330MY0L ggm3maadngymo dmzgonb 6935 0M gx39dHL.

3°9m3mgbomo 3gsMgdnmn 3nMahgbmdnb n6wgjbo (RCA)
gbhoon 3.

HMabb3mMmbo - 1.42
mmanbdhngnmo dmabobyMmyds-118
Bsoomhgdbmmmannmo 9jbdmMho - 0.63

ffyohm: s38mhmo godmmzegodn

RCA 96000 9A39690L, MMI LodoMmmzgmmb 3MB3xMabhymn y3nMahabm-
0900 doMmomoo® HMabdoBYMm o dMALsbyMgdabL bgdhmmgodn 3mbEgbHMoM-
909, bmenm domsanhgdbmemmagnyma gdbdmmbo s9M 30093 babHNe.

2024-2025 Bangdab (2025 Q1-0b Rsmzannm) dmbsEgdnddy ©o®ndbgdyma
9930Mm0mn 3865mMdo dobHPMgOL, MMT LodoMmm3zgmmb bogoMmagm Zogmmonb
©0bsdngs 9608369mm3b60 gobLb3ze3zwgds 3omBbomMma §39y6900Logeb, Mo3
93MmbM3AgHMn3xma snbobgds MmagmmE 39obmbob ibyzmM-3agbndsmyMmo san-
0300mdab (PPML), sbg3g ggbgMmomadgdymn dmdgbhgonb dgomeonb (GMM) 8gg3s-
09090080. 3060360 FgMmEMEMMENYMao 3MIdON6s30s LTYEgdsL ndma3s, gM-
OEMMIME am3smnbBobgdgam 0d69L bogagmm b6s30xonb sMebMayngn 0969-
09, 39h9MmML3YEILHNZIMMOS O 3MHbENYM0 gbMazgbyMmode.

PPML 893300b909000L 390093900 80g000m90L, MM bogzsgmm dMYb30L EoIMIn-
©903mMg00 3sMBhbommMo J39ybab 0bLHNHYBNYM LHIONWMYMMOSLY O @MY
nb6x3mMobHMyIbHymMob baMmabbdg bHodhnbEHnzgMaw 860d369mm3zsb0s. 3gMdm, o8-
3-0006 30gMmd0b d900Mb393000, baoE 202569mb BndboMEYds dsmamn nd3MM-
H0 o 893M7000 30N 9gdb3MMMHN, oE0BMYMgO0L 33meEb 3M9xNEng6-
H0 ©3I0000s s 3603369Mmm36s 0330MYOL Logoghm 3MmEgLyonL 3Mms-
Hhomymmosh. gb 390930 s@ILAHIYMYOL, MM domamn nbLEHNDHYBZ0YMO boMaobbab
d9mbg 3omMHbommmdmMab 30BMP™M0 FognmohoEns DML bogzsgmm 3MHmabmdo-
M903@MOsL, MYIEe IM3my33Nab 3gMomedn oM PBMY639mMymaxL gjb3mmAnL
3Mm3mmEnyam dDMHEL.
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09MJgnmob 30dMmonlb PPML d9x3sbgdgon ofA39690L dgmamgdnm domom
Jm3bHN3nMMOsL bogagmm dMYb3nL FndsMmm, Mo sbobszb nbhgbboym Lagzsgmm
7M009MMOYOLS o ggMamMaxnymoa bosbemmaznb 9i339dMHL. MPd3s, nd3mM@HnL om-
00606(hMn Bogno o gomymanmn bogzegmm GomebLn n6393L NBsL, MMT ggma3m-
omohnzgmo dmzgonb 33mon bhshnbHnldyMmo 8608369mmm306 69asM0NyM 3o3-
@9bsb 065MAY6YOL Bod0bsE 30, MMEILLE oENBMPMIO0L BagHMM dMEIMInY
nbhogMmomadyann. gb dogmnmgob, Mm3 zoemymo nbeMsbhMmyddhams s3EnMIdL
m39Ma30m 39139MbgdgoL, 3o3Mod 396M 93993900 bHMIYIOIMIM EOLOSMSOLD.

MLMSb 3ogMmmodnb 890mb3g3080 PPML 89333050900 y3gmoedg domaqn
03Mmdbmodgmmodnm godmomhgzs ggm3manohnzgmn Moblzob dndsmm. 202569mb
dmbo390900 0hA39690L FgoMmgonm LhodomyMm OMYB3SL, MPIES 3gM3Mmadn3y-
Mo dmgnb 3maxnEngbhn 8339mMa® JoMmyme@nmns, bmenm goEneMYgdnb nb-
H9Msgd3ngmo gx99bho bybdHns. 9L 890930 J07M0Mg0L, MMT domamao 3Mmmabngy-
M0 ©s bLabgEnymMo MobznLb 30MmMdg0Tn 30BRMYMO B3EBOWMOMHIENS 39M SLMYMOL
LAHYMRILMZ6 dYRIMYM BYOJE0L s LogzegMmm dagMomods MAxds dynxyy.

GMM 39335090900 ©333(hg000 dLAHPYMIOL dMbNBbyM oL336gOL o v8-
30M90L 96MagbyMmdnb MoblL, MmAgmoE dgbodams, BaMIMNA35L goEnBMY-
@90sLy o Logegmm FMEYMmMMOsL dmMmab mMAbMmogzn 30300M0bL J9H3SQ. M-
30M903mo 0bLbHMYIgbHgdnb Zodmygbgdnm Tomgdymn 87093900 oA396900,
Mm3d 30xMymo 06xMbhMmdhymob gondsmdgbgds gMmdamaansb 39Mmb3gdhn-
3000 oEy00MdE dMJdgaoL bogagmm dMYB3009, MydEs dnbo 9xgJhn 8603-
360mm3bo 3obLbzezEads doMmbbommo 939y60L nbLEHOHIYENYMO boMabboby
©o 3gm3mmahnggmo Mob3zob @mbab dabyoznm. 3gMdme, GMM dm@amdn go-
30g3MYmaonbs s ggm3mmohngdgmo dmzo (3s30BMPMIds x ggm3mmahngymn
Mm0ob3n) bhshobHnzyMom 8608369mm3560s 388-bo o MYMIgmab Jgdmbgg3s90,
M3 007000090L bsBommodMng d9050L1077903m™ 98339HDY, 35806, MMEaLLE M-
bgonb dgdmbzgzsdn smbdbymo 0bHgMmagdizns 3603369MMALL 3oMaoesb. gb dg-
©930 80900000900, MM oEBRMPMYd0L 9x33gdHNBMOS 3M 3Mob ybnzgMmbomyMon
9 E3dM309073m0s 3smMdBammab 0bbHndhyEIM s 3mmmahndgm 3mbHagbHdY.

00mnsbmodsdn, PPML @s GMM 89333030900 ghmmomogs sh39690L, MmI
2024-2025 bgodn Logomm3zgmmbL LogsMgm 3ogMmMd0L dEaMeEMdY JBRMM 0g-
Ho gobnbsdM3Mgos F0xMymMN ddsMm3zxgmmonbs s 0bLAHNHBNYMO goMgdmb
boMabbom, 3nMg dbmenme Logzsgmm FmEymmonm. domgdymn 93mbmaghmon-
39m0 9993900 dabdymMgoL, MmI gogn@emMymads nbdznmbamgob Mmamm
dbndghMoymo d0xx3gMyma 89debaddn: 0gn 989JHNsb0s sdsma 3mmadningmo
Mmoblob dgmby 3oMbHBMMYOMS6 (538), boBoanmoMng gga0360s bLddysmm Mmab-
300 30Mm0Ogdd0n (MYMJgmn) s bbHNs Bsmamn ggm3manodhngyMo sMm3bHsdNY-
Mmmonb gamgdmdn (Mybgmn).
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30308MYmMadnb bHsdnmadsEgnab nbydbab (0-1). 3603365mMmMOg00L Jgs-
M900000 sbsnd0 gboymxal, Mm3 goxrmMymo Hggdbmmmangdnlb ybsma J900-
gomMmbL ggm3manohngymo dmzgdob bggahngmn gozmgbs, 3608369mm3bs@ gob-
bb3o390s LogdoMmm3zgmmL bogogmm 3ombbammgdob Fobgznm. 8d3-0b domamn
8oA396909wm0 (0.75) Boymnmgob, Mm gobznmamgodyma 3nBMymn nbymsbihmyd-
Hams, 06LbHOHYIBNYM0 LHIdOWPMMIS s Foamn MIaznxmMEN Mo 3MmMabmMdN-
M9000Mds P0MY633mMYymMaxzL goEnBMYmgdob gi39dhH0sb gedmyqgbgdsb, Mmgmmea
bogegmm 3MmEgLYdNL bHodNMNBIENNL 397o60DBL. b6 Jgdmbzg3080 go-
30xMymgds 3030MY0L M39MIENIYM goxM3393MAL o BMENL bogeMmgm 3o9-
MmMd0b 3gMeMOsb.

0ymdgmab bodysmm dsh3g690gman (0.55) sbobo3b gsnaMmyagonb 6sbn-
omoMng bAHONMNBIENNL BY6JENSL. Fngbgezs® nb@HgbLoyMo Logzsgmm M-
0M09M0Mdx00bs o 3abznmaMmadyma mmanbhndnmo 30330M7d0bs, 0BMIYMO
0990609389000 9x399h0 dgdMYEymns bMmJbaMgmo bogsgmm abLOSMSBLALY
s Mognmbyamn Mob3nb gozmgbom, Mo dgornBMYMxosL v9393L dbmaenme dg-
000090399909 s 3Ms LAMYMBILMZ30 bHsdaEBsEN0L N6LAHMYBGE(HO©.

MLbgmab sdsmn 3oA396909wma (0.30) Boymnmgob, MM Bsmomo ggm3m-
0h03ymo sMmobhadomymmadnb, babgEnymMo gomMgdmbs s nbbhnbhyEYMo M-
33930m0O0b 30MM09030 goE0xRMYMYds 39M sbgMmbgdL bhsdamnds3nob BnbjEn-
0b 998399 H0sb dgbMmymgosb. sbgm gaMgdmdn goamMymon hgdbmmmgangdal 3mbgb-
30san 3608369mm36s@ bgnHMom@gds 3manohnznmo Mabznm, ML 89933
bogoMmgm 3ogmmdnL daMomos MAgOs BYyn@.

00mnsbmosdn, domgonmo 3993300 d3abdyMadL, MmI gognxMymgonb
LHOO0NDIENNL 9BIIH0 oM 3Mab 36039MLOMIYM0 s Fobo MJoMNDYdS ESIM-
30907m0s 3ambbomMn §39ybab 0bbHNHYENYM baMabbdy, ggm3mmoadngymo
M0b30L EMBYLY O 93MBbMABN3xM0 IMMNgMoIMdgOnL bHMYydbHyMad]. smbodbymaon
303360 bodL yb3zedLb oxyMybznMgdymn bogzagdmm o FoBMPMa 3Mmeodnznb
3YBEOYOMMOsL LodoMmm3zgmmb bogeMmgm g3mbmangngma bhMobhggnob gmmMIn-
M900b 3MmEgLaon.

LogoMgM 30gMMONL 360D xRoLYdNL S 3MMagbmdaMydab
3MmgMmodyma BM1b3zgmymao

3MmamMadgmo 39390 dmoEe3b @mMmaAymgoL, sdmbLHsL, 6LYdL, dgwI3L,
060099L90L. 3MMEMITS-BMMIYMYd0L ES60TBYMgoss LNTYWSENNL BobgoModn
RmM3IPmob godmbabs 3Mmgx03096hg00b 8608369mmdgd0bL A3969000; 3MmMaMos-
0o 3dmbLbbnm BaMAmMgdL gMaznhoEnym dmegmdn dgds30man 3M9303096(H900L
m3hndomymn 0603369mmdgdnb dmdqdbo.
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Forsim - 3MmgMsdno ,,dmogmnmgos” sbgbl:

e Dbbgo@asbbgs 3Ma30m0n 30M03bHob MmMmTnMgoL;

e 30MNdBHY0NL I9xRsLYdSL;

e 390933000 30995m0B30sL 3bMomydam;

e 3Mmyxu0ENgbhms 9603369mmdgdnL dgMmAgymon 30Mnabhnb dobg3znm,
36330030 dmEamdn 8505350 3M3ndgbhgdab gogdhmdmagzn 8608369mm-
09000, 9903mMAHNL F3NWgdnc 333-0b 33WNWxdnL NB33030L YMMTnMYOLL,
090939000 30D75mMNBIENSL BbMamMgdoms s gMoxzn3g0onm.

3MmamMads ,30M03b6H0“ sbbmMmEnggdL 3mbiMahnam §39Ysbsbmab bagomam
304Mmonlb dmEymmonb 8608369mm0og00L Mozomn 3oMnsbHob mMmInMgosb
s 0d930 33aby3ghomgdnb dnmgdab oMAg3s60L Lodnsmgdsb.

bahooro 1.

GeoTradeSim | bagatmzgemmb bogatgm 3admmdal s6agmnbo o 3G magbmbo

30600b¢0

3mbatgdae dagysbobmeb 3odGrmdnl dmyammandoel BMozsmmn 3uM0sbhnl mmGantgds

daggobya: Germany  Bgeme: 2024 bagmbgemo: HS2: 30 bggbotn: Base
Dashboard

goedgmato goddminl dogenmdgdal godnebhgde (Import/Export)

admblibo

Fowgeontigs 200, dagusa HS tapmn adbdeian % nB3min0 % BgBndghs
396060 V1 Germany 30 -5% +0% bggBato 52
gdo (Q)
Eoliad vz Gemany 30 -10% +2% 303y6-degn
goligogmo
vz Germany 30 +3% 1% seot. gerirngome
afogngn
va Germany 30 +8% +4% babach Bghdngmgas

0bggbgdn

damaan V5 Germany 30 -2% 6% nenabhogo -

fyshm: http://kiber3.tsu.ge/

3Mmmamadom — ,69Lg00" dMagz0M33MN3bHIM 39adsdn godmnhobgds dmdgd-
B6omo Q-b 8603369mMmMdNL BgRsbyde.

3Mmamads —,890930" 30M1639Mmymxab Imgmamgonb dgwg3300Lb bogmom
76y40Lob BMMINMYdL. n6YnbIn sbobymns dMEyMnMadab 89093900 3MIBRNEN-
96(h3000Ls o BogHMOMngzn 3603369mmdgdaL dnby3zn0.
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3Mmgmadom — ,30d70m0% bmMEngmEgds dmEgmamydalb 39093900b go-
dmbhobs sbMomab boboo.
byhsoa 2.

GeoTradeSim | bajofmggenmb bagoatmgem a8 b 9bogmobn o 3Grmabmbn

30870¢m0

Amogern®gdol Boraaadol sbGoendse 303mesBs (Excel-ready)

daggobo: Germany  Bagon: 2024 bogmbagme: HS2: 30 bggboGn: Base
Dashboard
G N A903900b sbdoemn: gdbdmenab gaemogmgds -> 833
23eoblibs

[ adbimérge oddertago A gbdertogn AGDP (@maeme)  bygbado
Aerggenfgds

2020 e — -10% -0.6% s2
goGnobho

2021 — . -10% 0.6% s2
Bgbado (Q)

2022 - -_— =10% -0.6% s2
gnBgocma

2023 e o -10% -0.6% s2
abogogo

2024 - - -10% -0.6% 52
abraduado

2025 = = -10% 0.6% s2
domaan

2026 - - -10% -0.6% sz

fflyshm: http://Riber3.tsu.ge/

3Mmgmads — ,3Max3030" 30MYB39MYymab dmEgmnmgdab dgoaadab gMmaxn-
330 baboo BaMIM©ag60L.

byhsoo 3.

GeoTradeSim | bags®mggeamb

dg0030

dopgenafgdeb dgwgagdob baghom ggabo: gmoaogngbgdo + @odhmdhge BBodzhymmdgdn + GgimBgbrnégigmn 3sbasban

Jagyobo: Germany  Bjeon: 2024 LogmBgewn: HS2: 30 bygboo: Base
Dashboard

Laghomm ybgabo (Summary Report)
om0 h) 04 ry Rep
2dmblba Aohggemn lggbatan m3gndsgatin gsbasbpn dmbsgnopbyene GOP gagdho
oo mntgde

30m0abho

a B v 5_sanctions &_cyber 5_digital

Babgdo (Q)
0.83 0.92 1.08 -0.35 -0.22 0.31

3nBpecmn
afogogn

obgdbada

9bgatodab gjudmtvga (PDF) Excel y6yobo / CSV

fyshm: http://kiber3.tsu.ge/
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GeoTradeSim 3mshxammMa3nb dogM ggbgMmnmgdymo Summary Report sbobozb
3M030(HoENIM oBsMmMgogmon EogMYM-3gmdmannhngymn dmmamnb d9Ro-
bg00b 89093900 3MB3MgBIYMN Lagagmm Byznmabs s 39MomEobm3nL. BoM-
dmoggbnma 3sMsdghmagodn (a, B, y, sanctions, cyber, digital) sbsbogb MmgmM
3mabogym 93mbmanznm gagdhmmMgdl, sbY39 M8bsdgMmag MnL3YOLY O FoENG-
M3ymg00b 91399HL bLagoMgm 38gMMODY.

00m903mo d993900b dnbg300), o = 0.83 o B = 0.92 ogmnomydb, MmA g3m-
B6mdnzgyma dsbob (833-0b) gaghmmgdn bhohobhninMem 8603369mMmm356 s 3m-
dohoym gozmgbasb obgblb bogogmm dMYB3009, MaEg LMY Fgbodsdobmdsdns
3Ma30hoEngmn dmEomob mgmmoye dmmmEnbgomab. smbndbymon 8603369
mog00 sobhymMgoL, MmA 05dMab DMAIs 33mog MAJdS ZodMmonlb gobabodm-
3M9e doMNMs® BogHMMO.

30MadghMmo y = 1.08 sbobagb bhMydhaMymo o6 badhmMymo BoghHmMgonb
3000dmngMgog 9x9dhL, Mol dogmomgodl, Mmd 3mb3Mgbham 3MmEYyJEnym
53790380 (HS2:30) Lozsgmm yMoNgMMMOg00 oM Jgdmagamamgds dbmmme Bo3-
MmMg3mbmadnggmo dsLnm o IMNEO3L dahgdnm 3Mb3xMabhgm 86 nbLbH kY-
309/ 930MahabmogdL.

39m3mmadnggmo Mobzob denmzdn domgdymo 39093900 5H39690L, MMD
sanctions = -0.35 3603369mm3600 JoMymxanm go3mgbsob obgbb bagogmm bogo-
©90%9. 9L 3MaR0ENY6MH0 dILHIMYOL, MMT LobJEngdn BoMIMa7bL gMm-gMmm
y39modg dmogm ©odsdnsbgogm qgagdhmmb bagMmomsdmmabm 3ogMmodnbm3znb,
3060Lo3y0Mgdo0m 83306, MMEaLLE 0LNb0 o3e380MYdYMNd BNbSBLYM o M-
30LbhozaMm 9DM370006.

3009M9bsgMmbmgdab gsghmma (cyber = -0.22) sbg39 PsfMmymanc 60dbym-
9990, M3 30900000900, MMA 3009MM0L3N s F0BRMIM0 06BMILAHMYIDHIMOL ©o-
7339mMmmody 3830MY0L LogodMmm 3MmEgLbydal 9RgIHNsbMAIL s DML M3gMo-
30 3o9M3393m™mmOoslL. MydEs, dnbo 993936 dg9aMmgdnm byLEHNY babgEngo-
™06 dgoMmgonm, Mo vh3gbgolL, MmA 30dgMmMmabzn dmJdggdb MmgmmMmE dgmmy-
30, 853Mad 3603369mm3060 398D0y39M™M0 RagbhmmMa.

00039 Mmb, digital=0.31 65MAMaa96L 3mdadhnyM s 93MbmangyMow 0603-
369mm306 3M803096MHL, M@ dLHMIOL goEBRMYMId0L 893s3bYOYJqdgm
@3 bLHIONMNBENOL B}YBJEoL. Tomgdymn 3603369mMmmds doymomgdb, MmA
30g3Mymo bogzsgmm GBaEnmabE0s, Jmadbhmmbymn sEdnbobhMomyds s IM-
603909099 oxzydbydymo 3MmEqbadn Babnmmdmog sbgobhmamgdb ggm3dmaon-
H0339M0 s 3009M7LOBMMNbMYdAL Moblnb Jamymanom gozmgbsb.

bLadmemm 8633MTnm, GeoTradeSim-ob 89093900 dA39690L, MMAT LogMmo-
dmMmobm 30gMmos BY6J3nmMboMgob dMszsmasgdhmmnsb gomMmgdmadn, bosE Fo3-
Mmg3mbmadngymo dobo gobbadmamagl dadMab 3mHgbEnamb, ggm3manahnzgmon
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dmg3900 5930M90L MYamndsE300L dgbadmgdamdL, bmmm goEnxMymMyds sbMy-
™oL bHodnmadsEnaby o dPRIMPW0 379060D30b MM, Mydzs 39M sbgm-
bgob Moblnb bMya 3M3390LsENSL.

©ob3360

003-0b, myMggmabs s MYLYMNL BgEMxdNmn 365MNdB0 dELHYMYdL, MMD
bLagomm3zgMmML LogaMmgm 3ogMmdNL FEaMaEmMdL gm3mmahngnymo dmzgdal 3o-
MmMd90dn gobobedM3Mgds sMedbmmme bogzegMmm dMP630L IMEPMONM, sMs-
99 3dambbommo J39y60b nbLAHNDHIYENYIMO bamabboms @s d3manahnggMma Mabznb
ombom. dnmgdymn 37093900 5A39690L, MMD FornBMYMgos RY6J3nMbaMgoL
MmgmMmE 89059LdY9g09ma 8996030, MdEe obo gx9IbHNIbMOS 83390MS
3960Lb303908 3oMBHbomMgonb dobgw3znon.

03MJg0 b 3o0gMmMdsdn 30@RMPM0 BoEnmobsEns s3E3nMdL dmzmyzan-
56 MY93900L, 3ogMad 3960 33emab bHMmIYIHMIYM JoMymaznm damsbLL. MYLYM D
IM00gmomosdn domama ggm3mmoahnggmo Mob3n DMYEL3L goEnByMPMgonlb
0309000 98339HL s Lagogmm FEaMaEMOsL HM390L sMmbHsdNMYM damds-
Mgm0080. 883-bmb ZogMmmods 30 sA39690L, MM nbLHNDHIYEPM bHsdamyMmmdy
3 303N 3MmMoBn3nMmo MLl sdngMadL oMM 30sMM3gMmmMdob 39©9-
3036M0osL o P0MY633mMYymaxzb dgaMadnc FEagMa® Logzagdmm nbadngsl.

00330Mo, 3309300 399390 ©33aNbEs, MmMA bagoMmzgmmbm3znb bogsg-
Mm 9aMomonb 3mma@ngs 36 nymb o@gMbinMadyamn doMAHBommgdnl
00bg3001. 3oEnBMYMgdab gomMadsgzqgds 33E0mgogmns, Mmyd3s, dobo 9gx399Ho
00g4L0dsyMa MYandEYds dbmenme 30806, MMEaLsE 0L dgMBydgmas 3oM-
HbomMmms ©n39MLORNZENSLMD, NbbhBYENYM 3MB39MEYBENLY s ggm3m-
omoh03dgmo Mab3znb goodMgdym Fommzobmsb. smbndbyman obizbgdn 3609369-
omm3sb609, MmagmmE 3936090 ma sbsandabm3nL, sbY39, 3MogH0ldrmo bagsagmm
@ bogsMmgm g3mbmadnzyma 3mmahnznb 89993s3900bmM30D.

M93m096o30g00

1. gogmymo bagadmm nbxMmobhMmydbhamob gommMdagqgdgmo gabznmamgds.

LabgAboxzmd 3MomMmoBgHom Y6 o§znmb gmagdhMmbymo bodsgm Lob-
®99900L, 3oxMymo mmgabhozgmo dmehBMmmMIndabs s Mysmym Mmmdn Im-
6039000 3oE3™ab sMgohgdhnmob gobznmamgods, Moasdb dmgmadnl d9©9-
3900 3abdhyMadL, MmMI goxzmMyma gabomadsEns s3EnMYdL ggm3mmadnigmo
dm3900m godmB3973m LozogMmm obslzamMaggob s ML HMI6B0HOL bLhHsdomy-
MHmodsL.
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2. gogMmymo  00sMm39mmdob  0bdhggMmsgns  Loagsgmm  3mmohnzsdo.
9PE0Y0gmMNs LogaMgm 3ogmmonlb ToMmmznb 3MmEgbyddn bgmmzbymo nbhg-
ggbHob, Mobld) Eoxydbgdymoa 3MbHMmmabs o 3Mmabmdnmydsmn sbsmon-
H030L EsbgMma3s, M3 godM©AL LadM 33nbabHMNMYdOL B39 HNEMOSL
8900300900 3dnbabHMoEnYm 399839Mbgdg0L 3MNBOLYM 3nMmmMOgdan.

3. 0bbhodysnyMo 3mb33MagbEnnb gadmngMmgds 93Mmze3dnMmab.

DCFTA-0b 3m®9bznaeab Mgemndgoabmznb bagoMmms sMedbmenme hoMmo-
RIM0 MOOGMIMNDIENY, 3M3390, MggnmsEngmn JoMAmbodoEns, Hggdbognmo
LHOObIMHOOL TgbodsdabmMds s LodsMmmgoMmngn oMadmb Foydzmogbgde,
Moms d9930M©aL 0bLAHNHYENIMO COLHIOENNM 3gedMb3gyma bogagmm boMmygon.

4. 3gm3mmohnznmo Moblznb nbdhggMomgdymon domm3e.

Lo3egMm s La®MbdNHM 3MEnn3edn Jbo anbyMambL bEYBsMYdDY .-
®1dby0nmo dmEymamyods (MmammE SAQ Lob®Ydsdn), MsE Jgbsadmgdgmb gsb-
0L bbgoELb3s 3MbaMaghMo s LobJEnyMma bzgbsmMab 6absLBIM FaRsLYOSL
3 333(Hd309M0 goabyzghnmgdgonb domgodsb.

5. bLagomm3zgmmb 3mdogombaMmgds, MmgmmE BoBMIYM-MbdaBHIYmo 3sd0.

939406508 96 gobogznmammb LoggmsMma Mmmo 370 EIMIRI6TN" sMD-
bmmmo R0d033M0 nbymsbhmydhnmob, sMsdg F0BRMYMO 3MmebhBRMMIJOnL,
dmboggdms 300900Ls o 0bhgmadhgomymo mgnbdngnb 99d39mdom, M3
390MNb Esdodhgonm moMgogmadsb s 8988300700 goMmg dm3xdnbodn dmby-
33MOSL.

6. 3agmdm bLydhmMmob gogmymo AsmManymmdab bHndgmomgods.

LobgmAboxzmd 36y Bosbsmobmb gdLb3MMmBHoMMaoNLs s MENLAHNIYMN
3M330609000 Asmmzs 3naMym 93mbOLAHYB9OLS o IMBY(39090Dg oxxdbydym
bogagmm 3MmaBMMBYOdn, MMy ZoENBRMIYIMId0L 9BgIho s0bsbmMbL sModbm-
mmE 3dnbobHMnmMxdsdn, sMadgE, 00B6LOL Mgomym 3MB3xMabhYboMnsbm-
0000.
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This study examines how digitalization and geopolitical shocks interact to sha-
pe Georgia’s foreign trade dynamics and transit resilience within today’s fragmented
global environment. The accelerating digitalization of international trade has fun-
damentally transformed the mechanisms through which trade flows are generated,
transmitted, and stabilized - particularly under conditions of geopolitical conflict,
sanctions, and supply-chain disruptions. The Russia—Ukraine war has sharply heig-
htened transportation risks, disrupted Black Sea logistics, and accelerated the re-
configuration of Eurasian trade corridors, positioning countries such as Georgia in a
strategically sensitive yet potentially advantageous role. In this context, geographic
location alone is no longer sufficient to secure sustainable economic benefits; inste-
ad, trade resilience increasingly depends on institutional efficiency, digital infras-
tructure, and the capacity to absorb external shocks.

The theoretical foundation of this research draws on both classical and modern
gravity models of international trade, as developed by Anderson and van Wincoop
and further extended in contemporary empirical literature. Traditional trade theori-
es, including Ricardo’s principle of comparative advantage and the Heckscher-Ohlin
model, explain specialization through factor endowments and productivity differen-
ces but remain largely static, unable to capture the dynamic effects of geopolitical

* The article was prepared based on the results of a research project funded by the Faculty
Grant.
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risk and digital transformation. By contrast, the gravity framework offers a flexible
and empirically robust structure for evaluating bilateral trade flows while accoun-
ting for both physical and institutional trade costs. In this study, the standard gravity
equation is augmented with indicators of digitalization, proxies for geopolitical risk,
and measures of institutional distance to better capture the evolving determinants
of Georgia’s trade and transit performance.

Empirically, the study employs a multi-method econometric strategy. First, the
Poisson Pseudo-Maximum Likelihood (PPML) estimator is applied to address hete-
roskedasticity and the prevalence of zero trade flows, which are particularly common
under crisis conditions. PPML enables consistent estimation of gravity equations
even when trade flows collapse due to conflict, sanctions, or logistical breakdowns.
Second, the Generalized Method of Moments (GMM) is used to correct for potential
endogeneity between trade flows and factors such as digitalization or institutional
quality. Lagged values of economic and institutional indicators serve as instruments,
ensuring that estimated coefficients capture causal relationships rather than reverse
causality. Third, the econometric analysis is complemented by author-designed si-
mulation-based gravity models (SAQ1-SAQ4), which extend classical Tinbergen-type
trade equations by incorporating variables related to digitalization, data flows, trade
preferences, and geopolitical constraints.

The SAQ modelling framework represents a key methodological innovation of
the study. SAQ2 models bilateral trade volumes as a function of GDP, population,
distance, borders, trade agreements, digitalization, and data flows, while allowing
coefficients to be optimized through nonlinear simulation. SAQ4 extends this appro-
ach by incorporating trade concentration and trade intensity indices, including the
QGTI index adapted from Georgian trade statistics. This enables the analysis to move
beyond aggregate trade volumes and assess the structural quality and diversification
of Georgia’s trade relations under varying geopolitical scenarios.

The empirical findings are consistent across PPML, GMM, and simulation-based
models. Digital trade facilitation - measured through electronic customs systems,
digital logistics platforms, and data-flow intensity — significantly mitigates the ad-
verse effects of geopolitical shocks on bilateral trade flows. Countries and corridors
with higher levels of digital integration experience smaller declines in trade volumes
during periods of conflict or sanctions, underscoring the stabilizing role of digital
infrastructure. At the same time, the results highlight that institutional distance and
regulatory fragmentation substantially constrain Georgia’s ability to convert its ge-
ographic transit advantages into sustainable economic gains. Even when digital tools
reduce administrative delays, weaknesses in governance quality, regulatory harmoni-
zation, and contract enforcement continue to elevate transaction costs.
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The DCFTA with the European Union plays a dual role in this context. While it
provides a structural framework for regulatory convergence and market access, its
short-term trade effects are constrained by adjustment costs and institutional as-
ymmetries. The models suggest that without parallel investment in digital governan-
ce and trade facilitation, DCFTA-driven liberalization alone is insufficient to generate
sustained trade expansion under conditions of geopolitical stress.

The discussion underscores that digitalization functions as a critical mediating
mechanism between geopolitics and trade. Digital platforms reduce informational
asymmetries, enhance customs transparency, and enable firms to reconfigure supply
chains more rapidly in response to shocks. Yet digitalization does not automatically
guarantee resilience; it must be embedded within a broader institutional ecosystem
that supports interoperability, regulatory trust, and cross-border data exchange. Ge-
orgia’s experience demonstrates that partial digitalization without institutional con-
vergence yields only limited resilience gains.

From a policy perspective, the findings imply that strengthening Georgia’s role
as a Eurasian transit hub requires an integrated strategy that combines digital trade
facilitation, institutional reform, and geopolitical risk management. Investments in
electronic customs, digital logistics, and data-driven trade administration should be
aligned with deeper regulatory convergence with the European Union and regional
partners. Moreover, risk-management mechanisms must be incorporated into trade
governance frameworks to ensure continuity under conditions of military conflict or
sanctions.

In conclusion, the study shows that digitalization significantly enhances Georgi-
a’'s trade resilience in the face of geopolitical shocks, but its full economic potential
can only be realized when supported by institutional convergence and coordinated
governance. The combination of gravity-based econometric analysis and simulation-
-based modelling provides robust evidence that trade sustainability in the modern
era depends not only on geography but increasingly on digital and institutional ca-
pacity.

Keywords: Digital trade; geopolitical risks; gravity model; PPML; GMM
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603hmaddn gobbnoyens mvbsdgehmzgmdnb gho-ghomo gemdooghn 3hmdog-
dnb - 903m3moyhn bLobdg0900b BMmbAshgonb GegMmBohgmos vboegedhegodan. o0
dbhng ohi bogohmzgoms godmbogenbn. s808ma, badhmdnb 9dnb sgBys0yhm-
00 993L oh 0fi3930. 8nbn 0000600 bBYEIBSB0S Gngh s03Mm3megha LsabIYEgONL
dmbdohgdnbo o dom bmEnoogh-g3mbmanggh 8egmadshgmosdg dobo gu309600b
3m0a30994byho 93mbmadngah-bEoBnbBN3ghn 9bfog0s. o8 Gndbnb dnbomfggzoe
090939300 098007h0 330930000 30cbzohn, dmbes dmbs398700b Tgghm3zgos o
bognhm bLonbxmhdognm d0dnb T9gddbs, 9ghm3goy0n dmbo398900b 3903930
00Mm39000 Mhgabndgds bb3sesbb3zs bBsBNLEN3Ihn Gobsbnomgoenb dnbgeznm,
bBYe6B900L Bngh ve3M3MEnb dmbdsohgdodg dmgdgen RsgdBmhgonb neybBGn-
2030h900 0o 800 30309600 FgR0byds, Tgbsadsdnbn homegbmohngn oo m3n-
bgdhngn nbengoBMhgonb godmmago.

* LHIBHNS BMBBSEES LOBIIPMAHIHM LdgMsbBHM 3MMadHob -, bogommggmmdn bIIbH0
dngm 013000 gmb 6865M3nby s sanzm3manymn bsbdgamgdnb dmbdsmgonb g3mbmadngy-

bAsONLAN3YM0 330939" ~ 8)©0Y3J00L Bnby3N0.
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bogohmggomdo bBYegbBc dngh so3Mm3megha bobdggonb dmbdshgdnb
93mbmangyh-bEBoBnbB03Ihn 330939

330930b 8g00memoemgnadn 300mygbgdycn nym hmamhg homegbmdhngo,
30939 m30bg0hngn dnEgmMagon, 19339, J30hsBgboe — bEsGnbBn3gha dgomey-
on: dghhg3ncmn eo330h3900, Fgxohegdnmn o bodzoem bneneggon, bonbeggbm
0900men, 009339, 30h0530Y00 e 3Mh9EVENYCN 8b50NDNL b39ENR037h0 8996030.

330930b 3909890 3odm30nbes, hmd bEBYegb68g0dn vo3M3Mmenb dmbdohgody
dongh 3060b303903000 090maho®nyen, bmznogghn o g3Mbmadngghn 60dbg-
00b 8nbge30m, 39hdme: 3odmznmbyoms dmhab 50 %-%9 8980 gmambg0n shnvb,
09039, 18-fonsbms 3330330 303900 bgshomogb; sdsbmsb, Lmhge 18-fons-
6900 390039696 300m3n0bgemo y390009 998 bofingl, 067 32%-b. y3900 obo-
3MmoOhn3 3330300 903M3MEnb hggaosohyooe oo 6530900 n6896bngModnc domy-
0nb 89A396900900 en®ghgb3nhgdy0ens. Y3909%9 898 d903M3MeL hgaaeshyooe
dmnbdohgb 18, 21 o 25 foab hgbdmbegbBgon. 3b6os 0m3608b6mo, hmad evdvoon
990mbo309000b 09mby dnbodg9hbgmdgdnesb ohpghm bBYEIbSB 3MaMbLL dmMoEmM
1 fonb gobdogomodsdn sozm3men sh godmyygbgons, bmom doybgesgse dinhg
J99mbo30900bs, 3070 hgb3mbegbBgdn donbi obghbgdgb vo3M3mEnb 3odm-
y96900b. hmgmh 3309300 0A3960, o03Mm3menb hggyoohyose dmadbdshgogon
bBYe96B900bL dTMOQgOL y30hoBgboe JGsmegbo 3obsm0EYds 8g301. vQ3M3MENL
hggaosohgoog dmadbdshgdgoms dmhab gohdmdb godsen GPI-ob 8gmby bBYe9b-
Ao fnon, 03039, 0089hgbnhgdg00s bYgbmdhngn 60dbnb dnbge3zno: y390099
domoen - GPI 4-0b dgmbg hgb3dmbegb@B 3039080 s03Mm3menb hgagnoshyese dmb-
dohgonb 8ohA396900900 000ddnb byons, 8sdnb, hmegbog, ngn3g GPI-ob 8gmbg
0890968 3MamMb9030 ve3M3MEnb hgagyoohyese dmabdshgdgome fnon 15%-b dg-
303960. hmgmh 3309390 9A3960, 3odmznmbyon hgbdmbegbBgonlb 6sbgzsohds
39h 000b3bgQs 903M3MENL dmbdshgonb 8ndgdn.

003306dm bnBYy3900: L9680, 503M3MEghn LobBYEgdnb dmbashyds, 8-
20hegdnmn 8vA396900900, bodysem dsh396900900, 30hnsENY R 3MhgEvEN..

dgbogomo

bagommzggmman, 01339 MmgmmE dngm Fbmazmomdn, sezm3mmob dmbdos-
M9ds gMmm-9Mmo 863039 o bgMomBY 3MMOWMgAsb BaMAMaagbL. s3bwaE3nL
abmxymom MmmasbndsEnob dmboEgdgdnm, bymnbodn 3 AMB ssdnsbn nmMy3gdy
dmM3m3mmymn LobAgEdab goMmdo AmMbIoMgonbasb. J39y60b gMm3bymo Mogz0-
L9OYMYdg00L gomzamnbBnbgdnm, Logdome 0bHgbLoyMas IMbobagmdab TngMm
dm3m3mmymn babdgmgdab dnmads. Dmangmo d90mb3zg3sd0 3MmdmgdyMon bg-
00 33M3MMBY EaIMZNIOYMIOY, MG dM3gMmn bmznsmymoa, Bbogmmmanymo
0y dommmangmo 3Mmomgdnb godmadb3g3n 8ndgdn bgds. Qogdns, MMA sgn3m-
3mmob Mygrmamymo 3mbdsmgds 3©sd0sbab Fs63Mmgmmonbm3znb Ladosbmo
©o bdoMo dnbo gogamgbgdnb 3603369mmM356 MOLI-BogHMMLIE BoMIMa]BDL.
dM3mM3MmBg ©adM3nadYmgds go3mgbob sbgbb y®oms s 0539300 Fob-
0MgmmddgE, om0 gbmamadob F36Lom B9gbBY, dMbsbmgmodab Ebmamadab
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bndmb 3gesd3znon, dshnby dnbemhodznen, bobm vd9body, cno dgdnboghn

boMnbbDY, 3sdn360bL BLNJ03yM dEaMIdMIMOSDY s bb3. 3bMdomns, MMA s-
3m3mmob Mgagmomym dmbdomgoobs o 0sLDY EIM3NEIOPWMIdSL O
306LOdM3MO3L bmENydn, ¥3Mgm3g 3608369mm3s60s 890330MgMOOMN, doM-
mMmgnymMo gagjhmmgon.

bdoMo, se3m3mmab dmbdsMgds sbMENMEYds domdEMOsLMLB, gobgmm-
6069050bmM6, 93MbMB03nM, BLoJMEMaNYM O bmEnsmym 3MmMdMYdg00sb, by-
030MS0 s 8. 3. 3M3MIMMDY EIM3NEIYOYMgds 8603369mm3bs 3330MY0L
mzobob 306Lomno 3bmzmMadal boMabbL, E3wab Byzomgdob J3g30L bobosmL,
3Yomn090L 30Mm36900L bmEnsymo ndMmMsE0nb BobodnMmmdsL, gogzmgbob ob-
©960b 3oL Mmzabab 693M700L 393909 S o. 8. 3M3ES, NbHMMO M, LYIN699-
00b 306dogmdg sMLYOMOES sE3MIMENL JLogMNnbm MemEgbmdab domadob 63-
Lo s 3obLbbzezgdy 9. 6. seM3M3Imenb ,,ddndg" s ,0LYOYT” IMbToMxdsL dmMmab.
dm3m3meaob ,ddndg” dmbdamgdnb 3Mohgmoynda dnhbgymos mgdo dnbndyd 3
gogdo smzm3mannb domgos (Klatsky, A. L. (2004). 853Ms8 0b gobbbzszgdmns Jo-
®g0o0by o 0500303900LM30L: sanz3m3manalb ddndg dMbdsMgds Jomgonbm3nb
3060bdM3MYds 4 36 TgMh0 Fodoo E®gdn, 8385353900bM30L 30 — 5 86 Tgho Jo-
Joo, Mms3 Jabob gMmMb0o3nmn ©ss30050900L obzomomgdab Mob3L, nbymgdob,
MMamMM0Ess, 3933M0mMa©: 30dmab ©o835090900, 3mab os35090900, dognnb
©aMM3939, ©93MILNY, NbLIMAHO o LNALN3bAL BmangMmo Lobgmos. senzmdm-
™ol goodsMmdgdymoa dmbdomgos sbg3g 939390MY0s 03769M0 LobHITL EoT-
390009030 @ 90bEeb godmb3zgym JMmbn3gm 18350900, dbY3g 3MmHgbEnnL
©5939009050 (Robson, S., & Salcedo, N. (2014).

LEMMgE s3nhma, 3603369MmM30600 dEM3M3MEMAL Imbdsamgdab bhsdnbho-
39M0 H9b6gb3ngd0bL godmzmgbs bogdommzgamman s dgbsdsdnbn sbsndn, ub-
LO3Y0MYON0), dbdMZdVMEOS dLBZNL 830369080, MmMamM3 Jomqddn, sbg3g dods-
39390380. 3900 9730M90mMMOsL nboE gobsdnmmogdL, MmMA soboE3znb Abmymam
mMaabndsEnnb 33emg3900b dnbgznm, bagemmzgmm bdoMo b3wgods ,dbAgmn
939y69000L“ HmM3 smgyman.

doMmamoo dnbosmbo

3bmdngoy, MmMA g3mm3nb Mgagombo sengm3memab dmbdoMmgdom Fbmxymo-
mdo 30M39M 3anmdJs. MYanmbadn yzgmodg domomns MmgmmE dmbdoMmydymo
dmM3m3mMmob ImExmmos, sbg39 sengmdmanymo Lobdgmgdab IMIbIsMxdgMMS
Boamn doga dmbobmgmosdn. J390mm ©NgMOdsdg BoMdmagbomns senzm3m-
annb dsmoann dmbdsmgdnm godmmAgymn hm3 10 g3Mmm3ymo J3gysbs (bagem-
039mmb AsM3MNm):
™3 10 93Mm3mo §394960 semzm3mmyma babdgmgdab Ambdsmgdnc dmbobemgmdab
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bogohmggomdn bBYeIbBM dngh so3m3moghn bobdgegdnb dmbdshgdnb
93mbmangyh-bEBoBnbB03Ihn 330939
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fyohm: pnoghods 93909000 — Global status report on alcohol and health and treatment of substance use
disorders-nob 8obo0g0%9 eoyhebmodno.

30060053300 BbMBMom MME60B300L (F36dm) dngM 2024 Bganb godmg3gy-
69090 2019 Banob dmanm dmboEgd900m, bagommzgmmadn 15 Bgmb Bgdmao dym-
®0 9Moo dmgomsdg 69mnbodn bodysmme 14.3 Mmadm sangm3manym Lobdgmb
dm0bdoMmbL. LoJoMmmzgammbL dmJomagdqdg 3.2 mohmoom dgHL L3sAL MPYTnbgomab
dmgomagdg. o smzmdmemob dmbdomgdal 3ohA396909m0 17.0 oM. sengm3m-
nb dmb3smydno 3nMgno Aedmazmhgds mobzns, MMAmMoL gMomn ImJomsdg
(15 Bganb D90mm) ssbanmgdnm 13.3 modhMm sezm3memb dmobdomb. 15 Bymb go-
©330mMy0xmn dmbabmmgmonb gMo Lymdg senzmMImmab dmbdsmgdnb dnbgznm
bagsmmzganm dbmxazmaomdn 65-9, bmem g3Mm3sdn 89-2 3MD0ENSL 0303900.

$360m-L 339300 Mb3bTdE, bLagommzgemdn Bgnnbodon badgomme gMm
dmgdomagdqgdg 7,7 amohmo sengm3manygmo bobAgmn dMEOL O 8JgEeb Mmnmddnb
50% m306ms, 33% — b3nMAHNs60 LobAgma, bmanm 17% mMyEdY dmEL (https://www.
ambebi.ge).

LonbHgMgbms, MMAD 93Mm3nb Mganmbadn, LOELE F96AM-b 863sMNdnL To-
bg3nom 53 J39yobs 890b, 2000-©ob 2019 Bsdg semzm3menlb dmbdsmgd
2.5 ;nohMoo), 967 21%-0m 99030M©s, MYIEY, MIznmbdn sengmdmaennlb omgdnb
00h396909m0 33mo3 domamns. gL gubbogymmgdam dggbgds obazmMgm 93Mmm-
33L. 3mbob0dbo300, MMA 2019 Bymb g3Mm3Iszdoman 15 BB IBMM Sbo3nb dm-
bLobgMONL 8.4% d3M3IMML YM3g3MEMNIMa, 28.8% - YM39m330MIPMI® O
22.8% - ym39mm3ngMmom dmnbdoMmy, 26.2%-b 30 dmanm 12 m30L gobdszanmosdo
dM3mM3mMo 8M 30M0s. 2020 BEsdg 93MM3330 AMbabmgmdab gMm bymdg san-
3m3mannb 80mgd0o amoEgmmodEs Agbgmoa (14.3 mohmn), dsb IMbEY3s Mmsh3ns
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bndmb 3gesd3znon, dshnby dnbemhodznen, bobm vd9body, cno dgdnboghn

(13.2 ;ohMn), Bmmem3as (12.9 modmo), goMmdsbos (12.8 mohMn), mogdhnzs (12.8
anogmn), oMmobons (12.7 mahmn), gb3sbgma (12.7 mophmo), dyangsmgmon (12.5
anngy®mn), aygdbgddymao (12.4 cohMn) s MYBnbymn (12.3 mohmn).

939y690L dmMab smzm3mmob dmbdomgdab dohzg690gmn oxgMabin-
M907mMNg, 003M30 Bombobos, MMA 303900 Jomgodg dgHb b3s396. ym3zgmEMNy-
M@ 30003039000L 13% 0adb sg3mM3mmb, Jogmgoda 3o gb 3ohA396909mMn 4.1%-00.
326gMmn 603600 bb3zamds Y39madg NS 3MMAHHZMNd80, Lo 393g00b
33.4% o Jomgoab 9.7% bL3s3L ymzgm@Ey sen3M3mMmnb. §334y69060L smgymdn, bLo-
©33 Y39mady 6530 sangm3manl dmabdsmgb, Jgnb: Hogznzgoma (0.9 magmo),
od9Mds03360 (1 mohmn), oymgdgmn (1.8 modma), 39093900 (2.6 magman), oym-
4896900 (3.1 modm0), abMsgma (4.4 mahMn), bmdbgomo (4.7 mohMn), ysdsbgmo (5
annmn), sedsbgmo (6.8 mahmn) s AMoamgm 3s3gEmbas (6.4 mohmn).

Mmmammz AL, sangm3maob dmbdsmgdedn ghmm-gmmo dmozoMmo RaghmmMon
M9mMNg033Ess, M3asb 00 10 J39yb0ab 8 Axbmadsbymo Mamngnab 308g3sMans.
003sbsdg, obgm J39Y69080 senzm3mmyMmoa LabIgmMgonb dmbdsmgds 8603369-
mMm3600 ©sdomny gMabhnabymo Mgmngnnb 300®g39M J39y69000b gmamg-
o00.

bmymomadn sMLyOM H96I630900L gom3em™nLBNBYdNM, boanbhgmgbmes
Mmammos osm3zm3mmob dmbdsmgdal doh39690mgo0 bagsMzgmmdn.

0mb0dbymo 33m930L BoMaMddn d9353MM3900 dbomMasdMEgonlL dngMm
dm3m3mmymo babdggdob dmbdomgdob dgbobgd dmMbs39d900 — mMngzg LJgbab
MaL3MBbEYbHgonL dsmzm3mmab Tomgdab Toh3z9690mMgdab obsmnd3s ohH3960,
MmM3 yzgms sbegMOMN3 $39R30 sE3MIMENb MIZYIWMIMYMIE o Bagmgdn nb-
H96bogmo0m dnmMgds NBRYIMIBEZNMYdYMNS s 3abbbgszgdymo hgbwabzngdnm
boLNVMEAY0. Y39modY 390 s3M3Mab Mggymamymo dmobdomb 25 Bennb, 18
Bmob o 21 Baob sbsgnb MgLb3MBbEYBHN sbsmasdMgdn (Boma Bogma dgbsdsdn-
Lo, 100, 35 s 29%-b J950E96L). sangM3maab BmbBsMydnb y3gansdg adsmMA
8oA39690mMgdn godm3mnbs 22 s 20 Banab sbsgznb Mgbdmboybhgdnbmanb (-
0303BNLSE 11 S 14%), BoaMsd sMIMIMann gMmmbgm by goybnbyasb yzgms
dbogmMOMN3z0 F3nR0b MYL3MBEABbMHL, Bbowny, gobbbzezgdnmn nbHgbbogzmonm.
dbd3nL F3(H9dsLMSb gMmo@ odmzmnbs gMmmbga donbl gobnbgznb Tomamn
00hA39690mMd0. sezm3mao bagMmomME 8M onxbnbzazL 20 BaEnab sLegMOMN30 §37-
x0b MaLb3MbgbhgdabL 41 o 22 Benab MaLb3MbgbHdabL 33%-0.

0000303900L 8bgo3bo, Jomgdob dgdmbgzgzedos gMmzbymo 60dbab do-
bg30m, 330Mshgbo® 033900900 Jommzgmn s bm3gbo sbomasdMmms Jomgdob
dmM3m3mMmob godmygbgonb dshzqbgdmagdan. my semgm3memab nbhgbboyMs dma-
bdsmgdgma Mab3mbabhn Jomgdal 32% smdmAbs JoMmgzggman, 7% aym bmdy-
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bo, bbgs 9MM36909030, 338535339000 AbEe3LLE, seM3M3mmab nbhgbboyMmo dmo-
b3sMy0mMydn (Jomgodn) oM gedmamyboms. sgnzm3mmab nbhgbboyMmo© Bmdbds-
M90gmmo 24% smdmAbs IMMBIYDg o Mgb3Mbgbhn Jomgdab 30% - sMdmM-
63969. oy dmMBIPbgms 79%-b gfMmbgm Fo0bi3 3gJMbES d3mImmyMoa babdgmo
39b0bzymn, gb 95A396909M0 3sMITMMBIYBgs TmMAL 61%-00.

y3gms Mob3mbgbhnsb, smzm3mamab nbhgbboyMo ImbdsMydmgdnL
25% 3m3mAbs ©ogdmmBnbgdgma, 11% — ogmmbabydymo, sbndbymo aym
50% o 3ob6gmMmBnbgdymo — 50%, 867 babggzamo.

Mab3Mb96¢H70ab 3MMLEHIOYMIENS deM3M3Menb dmMb3amydabs s Jmmbnbgdab
bHBHILOL dnbg300 (%)
0003ho0y 2.

74 100 89 100
9Ombye B0Bg aliotisgm swm3mdexmo I

36 it oo s clicbyogy. M 0

56 a0, DD grboliogh IBERIISON
Denobigs D 12 gzt |- 2
Qe B 30 o ppigerengo. WL %o

Bercls mpenryeoe IZSHI S 50

67

0% 50% 100% 150% 200% 250% 300% 350% 400%
320 KobRymo

B xggefiolipgmo H @abolbnwo e
fyohm: noghods 03909000 A396 dngh AoBohgdyon 3309300 89093900L nbgeznon.

ommmMm 1 M30L gobdsagzmmodedn yzgmodg dgho sangm3maenn godmaygbs gob-
JmmB60690mM0 sbomaadMEgonL Bobgzemay, aydmmbobgomgdal 7-35 ©O ©o-
Jmmb60690mgdnb 11%-0s. odmMBabgdgmo Jomgdab 74%-b sengm3mena bagm-
Mm@ 3M 3ogbobxogL, MmPdEs, dgebgmmbnobydymn MaLb3Mbgbhgonb sOLMMYDHYM
706M33mgbmdsb gMmmbgm 35063 093L 3abobzymon, egdmMBnbgdymo Jomgdnb
11%-b bagMm oM onxbobxazL, bmmm 89%-b gMmgm donbi3 9g3L gobabgymo.

om3m3mnb n6®9bboyMo dmabdoMygdgmo mmMmngg bgdgbob MaL3MBbEgbhg-
00b 25% 0ym ©sbsgddgdymon, bmmm 24% - ©syLLgdgdgmn. dmmmm 1 Mm30L gob-
003mMmM0o3d0 sgm3m3mema ImobdaMs Eobogddxdymgonl 8 s 0Moabagdgdymadob
7%-00. MmgmmE 0dmABEs, smzm3mmab nbdHgbboyMo dmbdoMmydsdn sLL]-
09000 ®oghmMab gogmgbs 98603369mmo. badnMmab3nmm FgmMmdsMmgmadss sfMyd-
LAY SbaMROBMEAOT0: sEZMIMEL bogMmE oM bZedL Esbegddgdyma Mab3mb-
969000 10 s 3M3iLOJdx07mMgonlL 32%. sE3M3Imo gMmbgm 83063 gobnbgo
©oLsgd907mMgd0L 90-3, bmmm sMoEsbLEJdxdYmMgdnb 68%-3o.
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Mab3mMb96¢H700b goba6agmgds semzm3mmab dmbdsMmgxdnbs s abagdgdob
LbHBHILOL dnbg300 (%)
0093ho0y 3.

260y Boobig 3mbobixagh semzmdexeo I 68 g0
363 1gadls > 363 gogbobiagl TG 32
56 igodls, Bogy@od gorybobixpl I3 e 51
Beacbeies dees 12 030k 3abaogweeidsdo e g
Beaobneigod dewemer 30 ol 3abRgenedsdo L &
Beobdol Gaemotrpmyo I 2

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B oo B @by jdprrmo

ffyohm: noghods 03909000 A396 dngh AoBohgdyon 3309300 89093900L nbgezno.

om3m3mmnbodn dnMgznmgds LogoMmmzgammb sbomgedMmgodn, dg-
ndmgos 00g3sb, BMTngMgdnms s sMdMggnmaMmymmdno godmomhggzs. MgL-
3mEabHgonb dbmmme 15% smdmAbos nbhabboyMa L3MMbom EV303907M0,
003M3d 0003MMYME, sM3M3mmnb MYaxmsmymas dmdbdsMydgmnz. 00039
39(M93mmonb Mgb3mbgbhgdnb 81%-b gMmbgm donbE 3dmbEs gobnbgyman sm-
3M3mMmma0. 19%-L bogMOIME oM gogLbnbzozb sezm3mma. dsMmmny, 54% sM L3SDL,
003M00 sm3m3man gobnbznmaoa 093L. b3MMBHNM 3939090 sbamgedM®adab
abmmm 4% dmobdsms s3m3mmb dmemm 1 Bmob gobdogzmmadsdn. sengmim-
oob Mggnmemymo@ dmbdoMmgdnb 3sA39690mM9d0 JBMM Tomamons DMBNMIQ
L3MMHNM EO303907M™0 3bdMZdMPYONLY O 0T dbdmMZedMPyOnL d98mb3zy390-
30, 3063 L3AMMHOO OM 3MNL O303707M™N. MY b3MMmEHm BMTNYMI® 3339070
obomzgedMEad0b 24% dmabdsamb MYagmaMmyma@ sengm3manb s 74%-b gfMhobgm
00063 3ogL0b503L, 03 sbamMgedM©ad0LyM30L, 3063 L3MMAL oM dnbE3L, gb doh-
39690mg00, 5080800LO, 29 S 76%-03. LanbdHgMabms snbnIOML, MMB dmm
1 0300 3o6093MmmModdn s3m3mmab dmbdsmgonlb 0sA39690mM9gdn M0omgJdnb
056803M0d MM039 39(H3MM0L dbomasdmMEgdnbmznb s 0gn 7-8%-0bL BoM-
3mq0dn dgfmygmob.

0939 36 sm0b0dbmL, MMA Mab3Mbabhn Jomagda, 3063 bL3mMboom oM
0M0L 03033090, d3M3MmMbL IBMM 3gHo 9Hob90006. 8L, BogomOMy,
00 30h93mMm0nb Jomgoob 29% sezm3mmb Mggnmemymem dmobdsMmb, bmmmm
b3mMHM 06HgBbLNYMI® O BMINYMI® V353907 odL dMMAL - BbmeME 15 Y
24%. 6mm 1 m30L gobdogzmmodsdn o8 mMo3zg 3ohaammanb Jomgdob d0gM o~
3M3mmob dmbdsamgdab oh396909m0 momddob M8b3d3MNs o 8%-b 8903900.
b3mMHM 06hH3bLOYMI® S DMTNYMIE 33900L gdmbgazadn, MaLb3mMb6-
H9000L 19 o 26% oM 3MaL se3M3MmyMmo LabIgmgdab IMAbAsMYdIMN O M3
3o9L06503L 0b me30b0 3bmzMgdab Fobdoady. Mab3MbEabhms dmMmab, 30643
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b3mMBom oM sMab V303909™N, 35% oM L3sdL, dogMod gabobzymo 8943L san-
3Mm3mo, 24%-0b bagMomE oM gonxbnbxogb o 76%-b gMmbgm donbi og3L 0b go-
bnbgzyao.

DMZII®, s3mM3Imennb nb@gbLboyMn dmMAbdsMgdgmn smdmhbs bhywb-
H0 3mambgdob 11%. do; dmMab 15% sdMAbs dmMmB307, bmmmm 31% nym ofo-
Mgmogoymoa.

bdgbmodMmagzn 60360L TobgE3zom, senzmdmanolb godmygbgdolb obsMNBIS
o0h3960, M3 gmamb90msb dgeMgonm, bHyabd 3039080 Lo3doME Tomamny,
MmammE M9anmomyma, obY3g, sMaMIgaumaMmyme@ sm3m3mmnb dmbdsmg-
00b 35h39690mg00, 3603369MmmMds 3Ms 893L 0gn L3MMAHNM dMOL S383907MN
0 M. 807, F3goWMNMSE, L3AMMBHNM 83039070 3930 MaL3MBbEYbHgO0L 21%
M933maMmymo dmnbdsamb senzm3memb, bmanm 84%-b gMmmbgan 85063 8J3L go-
LObgymo. L3MMBHom DMINGMI® 393909™Mn MaL3MBEIBHN sbamgedM©adab
0900b393000 30 32% Myggmomymo dmobdsmb sgmzm3mmb, 91%-b gMombgm
05063 3o9L0bE3L o BbMEME 9% oM LZOAL O 3ME 3ogLbnbxo3L. dmanm 30 E®Ab
306003MmM0o330 BMIngMa, 606s 3oHgaMMmNLMSb FgoMmadom, b3MMAHNM O3s-
39090 sbamasdms Mgb3mbgbhgonb mmzgm dghds (9%) dmabdoms M9aY-
@M3MPMO smM3m3mann. MoE d99b900 bhygbd 303900, 3063 b3MMbNm oM 3Mb
003939090, MgLb3mMbgbHnb 55%-05 dogmoms, MmMA MgaxmoMYmMs dmabdsmb
dM3M3MmMbL s dmMmM 30 b gobdazmmosdo - 18%-0s ImabdofMs sengm3maenn,
09039, 9% 5ME3 L3oAL S 3ME gonbbyosL.

sm3m3mmob dmbdomgdob dsh39690mgdo gMmm3bymo 60360L dnbyoznm
33mM-690900bs s HMmIENENgOMSD dgLedsdnbMOsTns. 39Mdme, MmgammE dmbo-
omEbymo oym, smzm3mmob M9agymomymo dmbdomgdnlb dohz9bgdmagdn go-
dm3mnbEs JoMmmzgmo s bmdgbo 9Mm3b900L sbsmasdMmos Mab3mbogbhgodo.
JoMm3zgmo 3030 MaL3MBEYDBHJO0L 96%-b gMmmbgm 3o0b63 093L dobobgnmo, 44%
oM L3AL, FogMod gobnbgymn v93L, bmanm 38% MggnmaMmymem dmabdomb. 8939
17600 3006036ML, MMI dmeM 30 EMOLY S 12 M30L 3obdszmmosdn JoMmmzgmn
LOYIbH MaLb3MbEBHd0L, dgLsdsdNLOE, 8 O 6 %-05 AMobdoMs sen3MmImana.
306Lb3o3900m v30nbY, bmdgbo gMmM36900L dbsmMasdMEadal dogMm MyaxmeMmy-
@ dmbdsmydnb dshzgbgdgmo 18%-0s, 39gMad dMmM 30 mab gobdsgmmdadn
30 — Jomm3gmy0Dg dgho bmadgbo Mab3MBBHYONL 18%-05 dMabdsoMms dgM3M-
3mann, MmydEs, 3sm 36%-b bogMomE oM oybnbxozL. bbgs gMm3z690960L dnby-
3000 3gmadsmgmods sbgmos: 8dgMOdNF0gmMN, sbnMNgmn, Ngd0EN s o. 8. MYbL-
3mbybhgonbmzob BoghmOMnze bymmazgobo 3shA3z9690mMyd0 oxzngboMm..
333bmob, sboMmogao MaL3MBbEgbMHgdaLb 100%-0s os@ngdbnMs, MMA oM L3LAL
dm3m3mmb, mdEs, gobobznmao 8d3b o vBgMdsNEsbgmMgonl 100%-0s sBNY-
boMoy, MM sMmE3 L3LAL s sMmE3 gobnbzymao o93L.
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sm3m3mmob dmbdomgonlb 9shA39650mgdn gmagmbgdlb dmMab sbY3g ub-
bb3e39079mns 9Mm3690900L dnbg3z00m. 3gMdm, oM L3SAL O sME 3ogLnbsogL
Jommzgmo Mob3mbogbhn LAHYIbHYONL 15%-b. gb Boh396909m0 dg3Mo Bo-
®omns EsbaMAgbn gMm36500L bHyYbHO gMambyonLM30L (3DgMOSNFI6gIdN
90%, sboMmNgmgd0 80%, bmdgbn 74%, 09DNENO 57% s 8. 8). badnMab3nmm byMsmn
390M0339ms sM3m3mmab Mgggmomyman dmbdsmgdab 9oh39690mgddn. 83 3o-
H93mM0s30 ymzgann dgmmbg JoMmmzgmoa gmambs dmnbdamb sgmzm3memb, bmenm,
ymzgmo 50-9 bhyabo bmdgbo gmambs, 08 3bMng — QagdbhMOMNzo BymMm3s-
60 80h396909m00 8BgMOSNE3BgMN, SLoMNgmN s 09BN gMm3z6900L bHYI6H
3Mmgmb903d0n. sdmABEY, MMD gMmbgm 35063 3onLnbzsgb sangmdmann JoMmag-
oo bHIbdHo gMambgonb 85%-L, 3sdnb MMELLE, gb dsA396903m™0 NgdD0E gm-
3mMmb6903d0 30%, bmAbgddn 26% o 969MdINZI6gmMgddn FbmEME 6%-00.

©sbagdd900b LHsHHLOL Fobg3nm 363NBI godmoznbs, MM3 cn;mgdnb
056303M00 d3m3mmob godmygbgonb 9sA396509mn absgdg0m bhygbhgo-
d0. oLy, 0533MNM¥E: EsLOJIgdgmn LHYIBbHO 3039000 33% MYzgxWMYMOE
dm0bdoMb san3M3mMEb o Essbmgdom 0gn3g dsA396909mns aYLLYdgdgmN
obsmgadMEs MyL3MBEYbHY0nL BobgE3nmo (32%). absgddgoyman Mgb3dmbwyb-
Ho bOYIbMHO 3079000 93%-L gMmbgm 85063 gonbobgozb sezm3mmon, bmem
©o7Lg390mMNbM30L gb doh396909M0 85%-0no.

3960Lb303907mM0s L3MMBHYWSE 3JH0YMo s sMmasgbhoymo LHYIbMHIONL
©30mM309073mgdab baMmabbo sangm3manobo@dn. oy b3mMmboo 0bdhgbLboyMo
053939090 s B™MINGMI® 83039070 MYL3MBEYBHYOL dngM de3M3Mb
Mg3ameMmyme@ dmbdomgonlb Bomo, 39Lodsd0bL, 21 S 32%-09, L3MMBYWSE
dM33gdHnym sbomaadMmgodn gb 35A396909mM0 55%-b d5003960. 535LMS6, dMEM
30 ool gobdsgzammodsdo sbgomo Mab3mbgbHgonb 18%-3s ImnbdsMs den3M3m-
0, 33306 MMEgLaEg 06MHbLNYMI® L3MMHNM 8393903m0 Mxb3MbLabHgdn-
LamM30L gL 30A396909mM0 BbMME 5%-00. MMaMME b3MMHNO 383900, nbY
dMsb3mMmbyamn MabdmbgbHadab 91%-b gMmbgm 83063 993L gobobgyma s-
3Mm3mano.

obagmodmngn ghooom Asdmaann AmMbsEg3900L sbsndom anbs, MMA
M939MaMYmM© dmM3m3meab dmabdoMgdmgonl yzgmodg domomo 9sh39690-
™00 godmamnbs 25 6ol sbogmdMmngn 533x0L 303-MaL3MbEYbHgddn. o0
dbagnb MoL3MBbEgbhMe 70%-05 asxyngboMy, MM MYazxmMoMYmsm dmnbdoMmb
dm3m3mmb. 39893 dm@ab 23 BEab sbagmdMmnzn 33xx0, MMIgMmms 67% M9y37-
@3MYo dMobdsmb sengm3meb ©o 33%-b -oM3 gogbnbzezb sgmzm3menn. d90-
©93 30b60365300 21 BEOL sbLO3MOMNZ0 F3uxR0bL Foh39690Mx00, Lol 71%-0
dogoonmes, MmMI gmmbgm 35063 gogbnbzozb smzm3mmaon,mydi3s 43% MYgnmamy-
@y dmabdamb Job. LoyyMeEMdMs 18 BENL sbamZIdMPYONL dSEZM3MMM6
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©odM3n0Y07mMg0s, M33®IBsE, 33¢Mg30L dnbgE3nom, 83 dLY3NL 41% MYgnme-
Myma© dmobdamb sgm3m3mmb, 11%-8s dmenm 12 M30L 3gob3szmmosdo dmobdomy

0b MY3xMoMYML® s gMmmbga 35063 gobnbgyman 8g3Lb momddob yzgms Myb-
3mbab®L, 067 95%-0.

MgL3Mb6g6@H0 3330 bH6AHI00L gobobomgds senzm3Imemab dmbdsMmydnbs S
L3MMEBHNM 393900L 06¢Hg6LN3MONL Bnbg300m (%)
0003ho00 4.

100% 91
80%

60%

91
84
53 55
44
40% 32
21 16 18

20% . 5 5 9 5 9 9 9 g
% — | [ [ | [

L3extytyoom B 305me ob@gBlor@mesd @335g0eos b3mmBoom drdog@ee 5695 33510 Lo

WI3ZPYO
= eaobBel IR = GeaobBod deagre 30 ol gaBdgarmdsdn
BeacbBoegod deamer 12 oagols asB3geneadodo 26 Ligadls, Bogd aorliobyagl

ffyohm: 0noghods 93909000 A396 dngh AoBohgdyon 3309300 89093900L nbgezno.

3960bb303907mM0s MaL3MBbEgbH0 LHYabho gmambydab g sezmImmnb
dmbdomgdnb 3ohA39690mgd0 sbogmMoMnzn 60dbnL Bnbgznm. MmNy, Y3gms
dLO3MOMNZ 5391330 F9MYdNM ENMIS dE3MIMEMNL IMbBsMmyds, BogMad 30063
LoygMoMadms 8980930 daMIdMgmoy, 3gMdme: 18 Bamab Mab3mMbgbho gm-
3mMb3g00b 26%, 863 ymzgma 89-4, MYaxmamymas dmaobdsmb smzm3mmb; 8d obo-
300 gmgmbg00L 84%-b gMmmbgm dsnbi3 893L dabobgymo s FbmmmE 16%-b vM
399L06503L s3MIMmann bogMoME. se3M3Mmab IMb3smyxdnb yzgmadyg domomo
00h39690mM900 oxngboMmEs 24 Bmab LEHYIbHO gMambydaL sLL3MOMN30 533-
x30bM30L, LosE 00 dLY3NL 3OLMMYBHYM YIMO3MabMOLL gMmbymm Fo0b3 v93L
3oL0bgyma sezm3mann, bongnm ML3MBEYbHJ00L 33% nbhgbLoyMa dmabdsmb
0oL, 80806, MMELLE, 25 6amMBg JRMMLO SL3nL MaL3MBEgbhgdnb dbmemme
13%-08 sen3m3manob Mggnmomymoe dmadbdsmgogmon. Azgbn sdMom, yBMmbo
dbo3nb bHYIbHY0dn seE3MIMEnb dmbdsmydab 933nMadab gMm-gMmomn 8603-
369mm3060 RQaghmMns sMs 93mbmBnzyMn, oMadg BLogmemmanygma, 39MdmE
0b, MHMA sLO30L DMEPILMBO gMMsE dMbs 36MONYMgONL dTdMMYdS s 3036 J9-
3330600 sg3m3mmob dmbdomgde.
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9Mm36900b dnbg300 85H39690™M9d0L 3650DAS 8A3960, MMT Y39m™o 3o 9-
3MM0580 oxr0jLboMEs Abmmmo JoMmmzgmo gMmm3zbqdab gmambgdab dngMm sengm-
3maob 3mbdsmgods. 3ogomomo, JoMmmzgmon Mab3mbgbhgdnb 26% sx30gdLoMgdL
d3m3manob M9gymomyen dmbdoMmgdsb, dmmmm 30 Mol 3ebdsgmmosdn 7% ©o
0mem 1 6oL 3gob3o3mmosdn - 4%. JoMmnzgmoa Mab3mMbabhgdab 85%-b gMmbym
00063 993L semz3m3maon gabnbgyamo, bmemm gmambgdab 15%-b sMabMEgL ofM o-
70063030L. bb3s 9MmM3b6900L 890mb3zg3580 se3MIMENab MYaYMsMYMsE dmbds-
M900L godmzmgbab 90h39690mMad0 oM B0JLOM®YOL. LanbhgMabms snbdbmL,
Mm3d se3m3mmob gmombgm gobnbx3znb dgdmbzgzedn gmambo-mgb3mbogbhgdnlb
68% nym dmMmBIN6Y, bmmm 56% — sModmMBIY67. 005bMb, senzmImmab Mygymo-
Mo Im3bdsmagdgmms 15% nym dmmB3N09, bmam 31% — sMms. Jom dmMab, 3063
o0mem 30 @b gobdszmmdadn godmnygbs smzm3man, 08650ME, 6-6% BNJ-
bofMs AMMBINDY o sMEBMMBIN6Y MaL3MBYbHdL BmMAab.

09tho bLsnbhgMmabm T9w9ag0n godMm3mnbs sm3m3mmab dmbdsMgdnl
360m0BaLOL JMMBnBg00L LHOHYLOL dnbgE3znm, 3gbgMmyman 60dbnm. ogmmM-
606909m™M0 o 86036730 bhywgbho gMambgdnb doh3zg69dmMgd0 MggnmaMmym
dmbdoMmydsdn, 6m@m 30 oL s 0mmmm 1 Bmab 3gebdszmmosdn, bymm3zeb om-
69%99, ™9039, oJMMB0B7dYmMgdab 81%-0s dnymoms, MM senz3m3maeno ghmbgm
99063 993L 3obnbzymon, 853Md obgmMBabgoyma 3gmambgdab 50% saen3m3mmb
dm0bdomb 06¢9bLOYMOE. odMMBNbgdgmo Mab3Mbab®Hgoalb 19% senzmim-
oob 06¢gbboyMmn ImM3bTsMYdgmMNs o gMmbgm 35063 gobnbgs sangm3menn o3
30h93mMmonb 63%-3o.

de3m3ImMmob dmbdaMmgdnbe ©s EaLaJdg00b bhodbob 3MMbEHISdYMIEN (3Mambgdn)
0093hs0ds 5.

gty Botig robotxegt I 55
>@ligals o 56 gorobxgl F 41%
sgoihs, Bogrodgoboogs [ e 625
Beachacigd dexee 12 orgolgabigenedsdo flgf o
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BeackBuondeme 30 oo gbdsgeedsto [T
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339350 oh3960, MMD ©oboddgomn LHyabho MaLb3MBEbMHgdn IRMM
6o3m9ds dmobdsmgb segzm3mmb, 300M9 aLLJ30Mgd0. M7 ELLLJTdYMN
MaL3MBEYbHgonL 14% den3mM3mMb IMnbdsmb MganmamymsE, 86%-0s gMmbgm
95063 goLnbgs sm3M3mann s 14%-b LagMME 3M gogbnbxozb. oyLagdgodgmn
MgL3MbEbH0 gMambgdaL 20% MyagamemMmymas dmobdsmb sen3m3mmb, 59%-0s
30 9fmbgen 8063 gobnbgo.

339350 sh396s, MM L3MMAHNo nbHIOLOYMI® ©O39390Mn LHYIObHO
3Mmamb300, 3079000336 3obLbgzszqgdnm, LogMmome oM dmobdsmgb sezm3mmb
M933maMmymo@. bdmMmbhno 0b6HgbLNYMI® o DMBNGMOI® 83839090 MaLb3Mb-
©abho gmambgonb, dgbsdsdnbo, 29 s 50%-3s dogmnms, MmM3 sME 30 goybnb-
5930 senzm3mann. 89gMod b3mMmbNm sMEL33909mn Mab3mbgbho gmambadon-
©3b 24% osmIMABES smzm3mmoab 0bhgbLboyMo dmAbIsMydgmn, MGy, o0
39h93mMmonb Mab3mbgb®Hgonb 27%-b bagMomE sMo vg3L gobnbgymo s 73%-b
9fmnbgm 95063 0930 obnbzyma.

LanbHgMaLbm 89093900 8030050 sanz3m3maenab dmbdsamgonlb bhHobhobhndy-
M0 95hA39690m9x00L 365M0BOLLL Nbgn 93MBmMABnznMo Bagdhmmgdnb dnbg3n0),
MmamMMoEss mgobob d99mbagmgdn s ymzgmomaymo bobofMmgm xmmob boo-
©9. 990mbs3mnL boEoEoL dobgE3nc MEebgdab 86smNBALLL Zodm3mnbs
danngfm gobbbzezg0mn damasmgmoy, 3gMdme: MmamMME smdmMAbE., sengmim-
ool Mgagamemyme@ dmbdsMmgonb yzgmaedg domomao 353969090 axgngbom-
©s BomamPgdmbszanabn (3000 moMn ©s ghn) mzsbgdab 898mbggzedan. dsms-
a0 dgdmbagmadnlb 8gmby Mab3MbYbHgonL 35% dsm3m3mmoab MaxaxmeMymo
dmabdoMgdgmng. 14% Logmomo oM L3sAL, bmem 86%-05 gMmbgm donbi go-
LOBgs s3M3mann. 38 dsh39690Mg0dY BNy LaJPsmm Jgdmbszaab (1500-
3000 msfmn) 8dmbg Mgb3mbmybhgdnb sangm3manab dmbdsmMydnb dohz9690mgodN.
00 39(93mmMnnb 25% Magmomymo dmobdsmb sengm3mab s dom 82%-L 9fM-
nbgm 85063 9930L gobobgymaon. yzgmody 3mbab — 12%-b dmabdsmb s3zmM3mmb
MY3MMIMI© ©E303mMPgdmbazmnabn (1500 moMsdg) mzsbab Bgzmo Myb3mb-
096900, 853Msd oM 52%-L gMmmbgm BonbE 093L gobnbgymo semgm3mana, bm-
oM 48%-b LogMIME 9ME gonbnbzo3b o M3 L3SAL saz3mM3Mmanb. 3odsbosdy,
bOEIbHMS FngM sen3mMImanolb ImMbdsmMygdsdg dengMm 3a3mgbob sbgbL domn
m3obgdob 890mbogmgdob booy.

08 M9L3MbEabHgonL Bogna, MMAMgOLLE YyMm3zgmmogMo babsMzn gyma
abmmme 5 MoMadEg 99301, sm3m3mmb, 3bowns, 06hgbboyMa oM dmnbdoMyb
©9 39M3 dMnbBomgb (Bomn Bogo 0 %-0s). Y39msdg 89 smzm3manb Mganmomy-
o dmnbdsmgb 10-20 MoModg ymzgmamoyma bobsMmzn igmab dgmbg Mab-
3mbhgbhgodn (38%). bLanbHMILMS sMN60IBML, MMA 1859 dgh0 YyM3gMEMNYMN
bobofMzo gymab gmby MaLb3MBIBMHYOAL 23% dIMABES dMzM3mmab M9ygY-
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dM3m3mmab dmbdamgxdnbs s MmEabgdab 339mbogmgdab 3MMLEAHIOYMIENS
0008ho0o 6.

52 82 86

3geoge Bobg grbobxge segedne [N N —
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ffyshm: 0noghods 03909000 A396 dngh AsBohgdyon 3309300 89093900L Bnbgezno.

ansmyms dmabadsMgdgmoa. MmgmmE sdsma (5-10), sbgag badysam (10- 20)
gsMmgdnm dsmsann (20 msmn ©s 3g¢n) 898mbgg3080, MaLb3MBEbHhgonL Jgbs-
0000Lo 60, 74 S 81%-b gMmbgm 3onbE 3gMbEs obnbzgmon smzm3mana. ym-
39MOM0YM0 LoboMyn BYMOL FodMEILMOO gMmo d3nMEIOM©s 03 MgL3MB-
©96(h9d0L MoEbgn, MMAmMydoEg oME L3TY0 o oME ogLbnbzezm sengmImano.
099006 godmanbomg, smzm3mmob 3035M0 IIM3NEIOIYMIds YyM3gmEMNYM
LobsMz BMMb 8603369mMmM336 P3y3MM3MMENYM 30330MT0 NBYymMxyqds (nMndn
3MMYasE30s).

Mo 999b90s se3m3mmnb dmbdoMgdolb dsh39690mMadL mzsbab 890mbo3-

™qd0bs O Yymzgmemoymo boboMyo BYmob boowob dnbg3nm ggboamymon
gMomoo, ob 833900M30 ©0xgMbE0MYdo7 MmNy, d90mbazmadnb dnbgoznm, Mm-

3MME MI3RMaMYMI, 81937, 0MM 30 ML s 1 6mab gobdszmmodsdn sg3m-
3mmob dmbdsamgdsdn, bhnwabd gMambgomsbd dgaMmygdnm, 093MoE JBRMM To-
momns bhbHhn 3839000 BsA39690mMYdN. sbY, BogsmMNMSE, 01 sdsm (1500
moMod®g) 898mbagmgonb 8gmbg Mab3mbgbhn gmambgdnb dbmemme 10% dm-
0b3oML seM3M3MMb MYgxmMeMME, docn Bagmon 35390380 15%-09, 1500-3000 o-
M0y d90mbLL3mMNL d98mbgg3080 gmagmbgdal Bomo 18, 303900L 30 momdgdob
2-596 090, 967 34%-09. 3000 oMmdy dgho 890mba3mMaL 9dmbggzodn dE3M-
3mmb M9agnmamymas dmnbdsmb gmambgonb 38 o MaLb3MBEabhn 303900L 42%.
0030M3 033900908 Mzobob 990mbL3mMgonlb VDMEILMSE gMmmeE se3m3manb
M939meMyme@ dmbdsMmgonlb dohz9690magdn. 83dsbosdg, dom dmMmab sEanMN
093L 3nMEodnfm 3mMamsznym 39380ML. 8939 96®s s36086mm, MMI Mmzsbab
©adsmn 890mbLo3mMydnLb 90mbzg3080 sMEgMo Mab3MbEabd LHYIbH gmam-
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6oL 0ME dOMEM 30 EOOL ES 3ME dMEM 1 6oL ob3s3mMOTn sE3MIMENn 3M
399m3yYy96900s. MgLb3mMbgbHn 307900L 8%-3s 30 dOMM 30 ML gobdsgzanmdado,
bmmm 23%-8s 0mam 1 6ol gobdszammadsdn dmabdsms sgmzm3mana. 3odsbss-
09, 009bgo3s 830Mg d30mMmba3m™MxdnbLY, 303900 33063 sbgMbgdgb senzm3mmob
399mMYy96900L. Mmzabab 899mLO3MgO0L FohxdsbmMb gMme IMbdsmMgdnb Eom3g-
7m0 06h9bbogmonb dnbgznm dsfzgb9dmgdn edMONMNY, 1133, 3939000 13-
Mm 99Mho© ©s 1500-3000 MoMadg Mmxabob 93mbagmab dgdmbazgzsdn dmem 30
©00b gobdsgmmodsdn gmambgonb dbmanme 2-3s, bmanm 3539000 9%-0s dmnbdo-
Mo dg3m3menn. 3000 MaMmdg g9dhn d90mbazmnb dg0mbgzg3sdn 30 9339 dgmamg-
000 39h3s LOYIBH3BS gMaMboa, 867 22%-0s dmabdsMms den3mImeoa dmmm 30
©®0b gobdsgzmmovsdn, 35306, MmEaLbE, b doh3909090 3079030 Bbmanme 11%,
367 2-396M Bs3mgdo nym.

LOYIbHO gmambgodn, MMIWMIdLSE YMm3gmEMogMmo boMmsn 5 WoMTEY
3930, bogmonbomoo 930090056 senzm3menb dmbdoMgdsb. ngn3g H9bwgbEns
390M3mMnbEs 30390803. Bomn sdOLMMYHYM0 PIMIZWILMOS dEIM3MMb M9aY-
@MYo 3M dMobdsmb. moymo bamznb godMEabmsb ghmo ndMEYds sm-
3m3mmob 06hgbboym dmMabdsMgdgmms MamEabmos s docmn 3MmEqbhymon Bo-
nb 95h396909m™0E. 5-sb 10 MeMedy MoyMao baMmxnb dgdmbizgzsdn, sezm-
3mmb 06(h9bLoMo dMabdomb Mab3mMbgbhHn gmambgdab 13 o 307900L 36%;
10-006 20 MoMddg - Mgb3mbgbhn gMmambgoal 24 s 307900L 48%; 20 oMby
99h0 ymzgmomoymo boMzxob d90mbzg3s3d0 30 33MmM 3JH03yMn bgdnsb bhywb-
H0 3mambgdn. 88 3oMHagmmonb Mgb3mbgb@ gmMambomes 27% Mygnmamyms dm-
0b3sMmbL d3M3IMD, 35806, MMEILLE, 3079030 gb 39A396909mM0 dbmmmE 18%-
09.

MmmgmmE dmbs(399900L 865D 8A3909, Lagbmzmabab hn3nweb godma-
©0bsMYy, s3m3Immab M9grmsmymas dmadbdsMmgdgmo LAHYIbHIONL SOLM-
ybhMo gdmegmabmds, 86y 80%, 3bmzmMmoL EgabmMb, 33% — 39000-05070L-
006, 40% — doMmbm, 33% — BagoMmy3g0 06830 EYEDBsFNAZz0MIdMsb gMms, 5%
- 6590M0390 006030 LHYIbHIOMD gMMOE s 20% — FAMOMYOMS6 GMMSE.
003sbsag, MOE 3M 36y 3oMaMJLbYmMN aymb, domamo doh39690mM9dn 3annb-
0909 LML gMmsE gbmamgdab 89dmbzg3080. B3gMad dOmmm 30 ML gab-
d93mdsdn samzm3maenn yzgmasdyg 89®Hads, 33%-05 dmabdsms, 3063 3bmzMmob
09000-000730M6 9MMNOE, M1Y3EY, Fo0 AMMADL, 3063 96 L3SAL O 3M3 goyLbnbzo3L
sm3m3mean, bogbmzMabob hodob dobg3nm yzgmoedg domomo 3sA396909m0
390m3mnbEs nd MyLb3MBYbHY0d0, MMIMydni 3bmammogb bHywgbhgdmMeb o
093M0M90086 9Mms.

y39msdy 890 Mgb3dmbgbhn gmagmbs (67%) Mganmsmyma© godmaygbgol
dmM3M3MmMmbL EJbLMeb 3bmzMgdab 30Mmdgddn s 899093 3339 0b gmambgdo,
Mmdmgdolg gbmzmmdgb Logmom LoagbmgzmMgdgmdn bb3zs LHYLIObHYOMSb gMm-
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0. 013330MMYMI, Y3gms gadmzombym gmgmbasb, sby 100%-b, 3063 gbmz-
MMOL EIELMSD s Lagmom Lagbmazmadgmdn bb3s LHNIOHIO0ME Mo,
gmnbgm 95063 3onLnbxe3L se3MIMmaeo.

bagbmaMmobob Hodnb dobgEzom, sezm3mmob MygxmsMmYme dmbdomg-
00b 30A39690mg00 LHYIOEH 3039000 MM TgHho® ©N39MLOBRNENMYOYMN.
MomEab 3obogznmol 1bs aymb, sbomgsdmMes Mab3mbEabhn yzgms 3830
(100%) sangm3manb MganmoMymam nyg690L sbmsb gmmom 3bm3zmgonbsb;
50% 09000-05075bmob 3bmzMgdob 30Mm0o9ddn, 38% dam@pm 3bmzMmgdal 3ofMm-
09000, 44% 6590390 000580 EYE-0500330Mg0Mab gMmaE. gb dohznbgdgmon
439modg ©o0smas 38MOmMgdmsb/ mxsbmeb ghms 3bmzmMgonb 30Mmmogddn s
030 27%-b 89003960.

LOHYIbHYONL BngMm den3M3MEab ImMbdsamMgdnl bHshNLAHNIPMO 36dMNdDNM
LanbdHMabm 89093900 BRNJLoMES NbYMN FobsbnsMydmgdab dnbgz0m, Mm-
3MmMnEos: LYEEBISbsMMgdmMmm iBgLYOYMgOaL @Hndn, LBZMgONL bLoxggbyMo,
LOgebdbsMgdMM 3MMgMeds o V300ga0xMn IMLEMYONL ©MbY. MmgmMmE
dImAB S, MYznmMaMME sm3m3mmob dmabdsmgdgmams dmmab bgsmomdyb
39Mdm LobBs3mMgdmMob Mab3MBbbho sbamagsdM®gdn s dsmn Bagan Mgb3mb-
©96(h9d0b 43%-b dgoa9xbL. Ommm 30 Emab 3sbdogzmmosdn 3gMmdm Logobdo-
B6o00mMgomm ibqbadymadg00b bHIbH MaL3MBHDBHIONL 29%-3s dMmabdoMy
dangm3menn, 30906, MmEaLLE, gb dsh396909m0 LobgmaBogm bgLydYmMyog-
00b bhyabhdab dnbygznm FbmmmE 6%, 367 Mamgdnb 5-59M 6o3mMgdn..

d3m3memab 3mbdomyxdnbs s bOgsbdsbsmmgdmm 6xLydYmMgdab
H030b 3MMbEHOYMIE0s (%)

0003hods 7.

26mbm 0BG 3o fiobR3o semdngo I E— ] 00
26 1g3b ©> 561G FITOBRBY  — 25
36> g, BopGod porbobysgl M. 40
BerobBoaos dmane 12 mgob gobdguredsdo == 4
8e20b60> Beacre 30 o 3063:3@remdsBo I
Be0bAs6l Gt I 43

0% 20% 40% 60% 80% 100%  120%
¥ 3963 H babgendfogm

fiyohm: enoghsds 93903000 A396 dngh AsBohgdycn 330930L T9093900b nbgeznon.

396dm LOLBsZMYdMgdab yzgms gedmzombym bHyabHL, 8679 100%-L, gM-
nbgm 85063 gonbnbzo3b semzm3mea. gb doh3z96909m0 babgmadbogm ybnzgMbn-
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HaH300L bOHYIBHIONLMZNLE T3NS S 75%-b FJoEND.. dSEZMIMMD JBRMM
bdoMo dmnbdsmgb dogsmagzmaohnb bHIbHg00, MFIBs@IE Fomn 25%, 867
ymgama 99-4, sm3m3mmob Mggymasmymo dmabadomgdgmons, 77%-b gmmbgm 0o-
063 399L0bgo3L, 23% oM L3VAL s oME gogbnbyazL, 39% oM L3oAL, 303Md oy-
L0bgs3L.

3M3m3mMmemab 3mbdamxdnbs s bdgabdsbsmmydenm baggbymgdab 3MMbLEHIOYMIENS
003hods 8

]

Sl el Ea—

00305 Berenen 12 cngols yabibgenedsBo 0 b
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BmODEh AR hzo 25

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

@OIORBYTS  E BpclrGte B B3aregtondo

fFyohm: noghods 939039000 A396 dngh AoBohgdyon 3309300 T9093900L dnbgeznon.

M9L3MbEYbH0NL 4%-b dmem 1 BNL gobdogzmdsdn 3gmbEs sgn3m3mann
3oL0bxymMN. 3330LAHMIHYMOLY o PMIHMMIBHML bhyabd Mab3MBbHYdL
dmmab sengm3manb Mgggmamymo dmbdsmgodnb dshz9690mada dmemm 30 Emo-
LS O 1 6L gobdd3MMOTN O3NS, MYB3S, o0 PYAMIZMaLMOSL sen3MIm-
a0 gmmbgm 35063 8930 obnbgyma (Jgbodsdnbow, 57 s 80%).

Mo mJds 36y, LanbdgMmabms LHNIOAHIONL TgMm de3M3Mmob dmbdsMy-
000 3amadsmgmos Logebdsbsmmadmm 3MmamMsdngdnb dobgznm. 33¢mg300 oh-
3960, MMI s3mM3Mmb M9YMaMmYMs Jimm dgho dmnbdoMmgb LodsMmomab
(50), hym0dA0L (50), 8obscmMydnb 8gE609MY0900bs s BLbagmmmagnab (240), bmas-
annb 897MBgmdnb (80) Lagsbdsbommgdmm 3MmagMmsdyonb bhwabhgdn. smzm-
3mmob y39modg bagamgdn Myggmomymo dmabdomgomgon smdmhbbgb Lonb-
306MM, 0535398539090 s LFFGBg0MM P8MZxOnL 3MmMgMadgonb bHywgbha-
o0.
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fyohm: noghods 939079000 A396 dngh AoBohgdyon 3309300 T9093900b dnbgezno.

GPI-0b 80bg300 865M0BIS 0A3960, MMT 3339MMe© odmbshymo Hh9boab-
30o oM godmazmgboms, MedabssiE 8oL IMIsHgdsb oM sbEs smzm3mmob
nbh9bLNYMOE AMbTsMxonb 0ME 890ENMYdS O 3ME dMBahg0s. dbY, B3geMOMI,
©303mMn GPI -0b 89000b393000 00 3s(h9a3mManb Mab3MbgbHd0L 25% sIMABEY
dmM3m3mMmab Myggmamymo dmabdomydgmn, mebaeg domomao GPI dg0mbgg3sdn
(1) ®001g80b gomMAsgEs se3m3mmnb dmbdsMgonb 8oA39b69d9ma (47%). BogMod
2.0 GPI 89mbg Mb3mbgbhgddn 20%-0y 89830MEs 03 Mab3dmMbbhadab Bo-
0, 3063 MYP@aMmymo dmobdsmb sgzm3mmb. domomo GPI-0b 890mb3zg3s00,
0035001, 3-0b EMML, gondoMEs o8 dgRsLYONL 3mbgy MaL3MbEYbHgddn nd
dbomgedMadnb Bogno, MMIMYd0E MYgrmaMmmo dmnbdoMgb smzm3mmb o
28% 09003060. 303Ma3 Yy39madg domaga GPI-ob dg8mbgzgzedn sengm3menab Mg-
39mamymae@ dmabdsmgomadnb Baogmoa 9330MES @ 13% 898a06s. banbhgmg-
LM 3NB60TEML, MM Mb3dMNS MMgMMmE bH0390NBEH, 0L 3MILAHN36NSO(
LOYIbHIOL FmMaL segm3mmab MYgymsmymas dmbdsmgdnl dsohzgbgdgmo
©s 0b, MMgmMmE3 339308 8h396s, 25%-0b EMBYDJS. nbNE Y6 3nbnIBML, MM3
GPI-0b 33(h900LMb ghmo sxzndboMEs 03 MaL3MBEYBHJ00L Bagab 3emgdab
96096309, MMIMIOLLE 9Mmnbgm dsnbi3 gobnbzgma 3gmboam sengm3mana.

dm3m3meab ambdamgodnbos s bHwgbhms GPI-ab 3MmbEHsdIM30
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fgohm: noghods 939079000 A396 dngh AoBohgdyon 3309300 T9093900L dnbgegzno.

LAHIHOLHNIIMN 36dMNDOM ZodM3MNObES, MM MYZHMIMYMIE dEMZM3M-
ol dmabdomgogmms dmmab bobgmadBoxgm Logobdobsmnmadmm obabydymy-
0900L LHYIbDH MaL3MBEIbHIOL ImMAL 33% 38305, bMmmmm 16% - gMambo. dog-
a8 39Mdm LgebdsbsmmgdmMmM EBxLAdYMY0900L MxL3MBYBHgONL 67% sMn-
36 ab0b0, 3063 segMIMmb MYaxmamyma dmanbdomgb. 3gmdm LobBsgzmydmg-
00b MmammE gmgmbgonl, sbg39 303900L dOLMMYDHYM YBMZ3WaLMOLL gfMmbgm
00063 9930 gobnbgymMO sE3MIMmaeno.

339350 dm0E3s 0b939 bHyabms dngm sengmImanob dmbdsMgonb dgm-
doMgmos LEbTbsMMgdmM 3MmMEMadgdnL dabgaznm. gedmznmbymo LHY-
©906(h900L 39bgMyma gMomoo s65emMnd3Ts godmozanbs, MmI mMngg bJgbob
bOYEIbHMS T0gM dE3MIMMAbL MIxazxmMaMymeE 3sdmygbgdsdn P3oMmehabo
mM0EYMmogh bmgmab dgyMmbamonbs (100%) s HYMm0BINL (50%) 3MmaMsdgdnb
LOIbHYON. FogMad gabbbzezgdymo byMomns bHYIbHn gMmMambgoabs s 3o-
7900b 00bg3000: 3039080 Y33madg 39dh0 odmMAbs gobsmmagdab 893b60gMado-
Lo s gLogmmanab s LLdYBbYdNLAgHY3gm F93609M70900L 3MMEMsdd0L
LOIbHJO0, MMIgJmS Bogno Mb3d3MNS o 100% dgoanbs. 3Mambgddni y39-
b9 domomo Bomo sezm3mmob MyggmoMmymo dmbdamgdsdn 939300 vbJ39
3965magd0b 893609M70900L s Bbagmanmgnab 3MmaMadab bhywgbhgoL (25%).

LHYI6H MIL3MBEYBbHY0Tn deM3M3MEMabL MgaymMemMyma dmabdoMydgm-
0 dmMab bFaMOMOL adsa GPI-ab 8Jmbg sbamasdMEgdab Bagma, MyIEe, ©O-
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®9M9bEnMg0mMns bJgbmomnzn 603bnb FnbgE3n0. 3bY, F33dMNM, dSEMZM3M-
annb Mmygymsmyamns dmabdsmgdgmams dmmab GPI (0,5)-0b 8gmbg Mgb3mbwyb-
H9060b 50% smzm3mannb MyaymeMmymas dmabdsmgdgmns, bmem 1-0b dgmbg
bOIbH gMmambgodn yzgmaedyg domamaon 3sA396909mNs de3M3mmob Myayme-
My dmbBomy0s80 (67%). 50bsb0865300, MMA GPI (1 o 3)-0b 8gmby Mgb3mbwy6-
H9000 smzm3mmob M9aggmomymom dmabdomgogm bHabHhoms Bomab doh-
39690mMg00 M36503MNd s 43 %-b 8990396 L, MoE B0MNMxdL MMZMME EOdSMO,
ob939 dsmamn GPI-ob 39dmbg LAHYIObHOT0 sengm3maenalb dmbdsMgdnlb nbdgb-
bngmo0b Fomam EMB9BY. MYd3Y, dMaMbg0d0 gL H9bwgbiEns dgubbzezgdymns Y
GPI-0b 9MEsLM6 ghmo Mab3Mbgbhgdnl Bomab dsA39690MNL Fohgds oM
x0JdbnMEgds. 803Msd, boabhaMmabm Rodhns, MM y3zgmsdy domoman — GPI 4-0b
d9mbg MaL3Mbabh 3939080 semzm3manal M 0Mms dmbdsMgdal dsh3g-
690mg060 0-00, 35806, MMaLLE, 03039 GPI-0b 3dmbg bHabdh 3Mambgdda sam-
3m3mmob Mygznmomymsm dmdbdsMgdgmms Bamo 15%-b 89903960.

Mo 00gds 36y, 30056396MbomNs goz00bsmndMm szm3mannb dmbdsmg-
00b 85A39670mMgdn Lsgsabdsbsmmgdmm boxgbyMgdnb dnbyz0m (ds3smo3Mn-
o0, 8og0LHMIHYMS o EMIHMMIBHYM). 33w Y350 oA396s, MM Lsdn3y Loxyy-
bymab 3039000 33% sangm3manb Myggmaemyamo dmabdsmgodgmns. 3omasb y39-
dg 390, 967 43%, doz3omozmnsnb bHwabhns. dgaMmgdnm dEnMmgs dsgnb-
HM3OM0b s emdhmmabhyMab 3030 bHYIbHgdab BogMm semzmdmemab dmb-
8oMgo0b 8sh39690m00 (gbodsdnba®, 30 @O 27 %). banbhyMgbm ohzgbydagdN
©3x304boMs 08 3030 bHYIbHYONL dnby3nm, MMAMgONE 9MdALAYIN 3MNSb,
003Mo0 gMmmbgm 35063 3onbobxozm sengmimann. ds3smagzmoohdn 42%, 3o30L-
HM3MHYM80 32% s @MIHMMbHYMdn 27%. 3ogMed dmemm 1 Bannb gobdozmmm-
0080 sanz3m3manb dmobdoMmEs d30Ma3Mnanb godmznmbyan 303 LHNVIbHM
26%, 0030bHMaMMOL 40% o EMIHMMmIbHMOL 34%.

3o6Lb30390mM0 FEgmadsMgmds sAMABES Lb3oobbzs Loxygbymab Lhy-
960 gmambgoob d0gMm senzm3menb dmbdsmgosdn. gb 8shzgbqdgmn, 353 bhy-
©96(90006 F9oMgdom, 3obbegnmMadnm adsmns s 99503900 do3omo3-
M0oh30 19%-L, 00g30LbHMIBHYMOT0 4%-b S EMIHMMIbHYMadn dbmmmmE 2%-L,
M3 99Mom LobymMzgmon dgmdsmgmdss. nbg3g, MmaMME 3930 LHYIBHdL
09000393000, 8go3, bb3s LaxmgbyMmab LAHNIOHIO0LEsD gobbbgozgdom, semzm-
3manob M9ggmamymo dmbdsmgdnb d0h396909m0 domamns dogamazmaohdn.
089000930 ©033M30s bamma 8A39690L doh35690mMgo0b yBMM Bamom b3gdhmbL.
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3e3m3mmnbs o LE33Mgd0L baggbymab 3MMbEHIOYIMIENS (3Mamb67on)
o0nvghods 11.
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ffyohm: 0noghods 93909000 A396 dngh AoBohgdyon 3309300 89093900L nbgezno.

LOYI6HMS BIMOMYdAL gobomgdob mbab dnbgznm 339300 oA3960,
MHmM3 s3m3mmb Mgagymasmymas dmobdsmb 08 Mxb3mbabhHgdab 28%, MmIgm-
0o 30090L ydsmmabo 3ebommgods 89300 o 21% — MmIgmms 3539dL bodysmm
306000mMg00 9930. 013039, 98839 3oHa3mMMaab MaLb3MbIbhgdaL 27%-0b LB
3050 ab0o gobasmmgdnmos s 20%-0b EIES - Ladysmm gabsmmgdom. aghmod-
M0390, sM3m3mMmob Mggnmomymom dmabdsMgdgmmo bHngbdhgonb ddmdmyoL
330M3(hgba 30smabo goboommgds v930. gabamymo 60dbab dobgzom ©7-
Homymn 36smB00 oEanNbs, MMA sengm3mmab Myaxmemymo dmabdsmg-
dgan MyLb3mMBgbhn 383900L 8IMOMYONL gobsmmgonb Emb9 badysmms (Bsdab
36% o 90 41%) s MdB30MIE - MYb3MBEYBHYONL 30-31%-0130b IS HBsM-
®m3gbo gobsomgdnmos. gmagmbgonb dg98mbzgzedn 08 MaL3MBbEgbhgdob Bogo,
Mm3gmms 3dmMoOmgonb gobocmmgdnob mbg odsmns Pdsmmabn gobsmmadob
©mbabmsb dgamagdnm, dgLodsd0bY®, 11-9%-0b BsMamM9ddn 39Mygmob. bhy-
©96h0 gmgmbgdobmznl, MMAmMadLsE gMmmbga 3snb3 gogbnbzozm sezmdmao,
MHmgmmE ©gnb, sbgzg 8380 YFsmmabo gobsmmgdab EMby 82%-n, M3 3603-
369mm360@ 0ydadgos bodgsmm gobsmmadab dshzgbgdgmb.

M937mMeMymMo sm3m3mob dmadbdsmgogmo Mgb3mbabho 3039000
50%-0b 8585 bdoMo@ dmobdsmb sg3mM3mmb o dbmenme 36%-0b IS - n3-
3000000. 33%-0b EJEs Lagmmm oM FmobdsMmb sengmImanb, Mydzs, MaLb3mMb-
©96(h900L 3dMOgMMs 3OLMMYHYM YIMZ3MgbMoSL gMmbga 85063 gongbnbzozL
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dM3M3Mmo. MYanmeMymas© se3m3memab dmabdsmgdgmo Mab3mMbgbhgdnl
42%-0b 8905 se3m3maob bdnMmo dmabdsMgdgmns. sezm3mmob MIgymasmy-
o dmadbdsmydgmn Mab3mbgbhn gmgmbgdab 42%-0L 8ods sengm3manb bdon-
Mo dmnbdamb s 20%-0b Y sbY39 bdnMs, MYIEs, sMmbndbymn 3ohgammo-
ob MaL3Mbg"HbgdnL 15%-0b Bods, bmem 45%-00 IS sEZ3MIMEOb 0dz300M0
dmabadoMydgmns. 8939 96o sm3608bmm, MMA Mab3MbbHhgdnb 18%-0b Todd
©0 35%-00 EJES LagMmomME sM dmabdomMb sen3M3mb.

LanbhgMgbms, My My oMb s3mM3mmab Imbdsamgdab B0dgdo LAHY6-
h9000 — MmgmME 339300 ohA3969, MaL3MBbEYbMHJdNL 50%-8s 39M asbabymy
dm3m3mmob dmbdsMgonb dndgd. 32%-0bL sdMno), Bomn 3M3PBnzaEns JBMM nb-
H96boyMmo bgds sMLYOYM oMgdman. 03 Lognmbab dndoMmo YJBMM FgHoE MO3-
©339M9d7ymgd0 smdmABO96 303900, MMIAgEms 33% M3mab, MM sen3m3menn
9bdoMydom 3may6035(30030 s 3Mambgdab 31% dnnhbg3L, MM se3MIMmb go-
dmyq69000 3xMm 3MIb03009mMmyMn begdnsb. sengmdmaenab gedmygbgdno nxi3-
Mmm d9hom 0030359M909mMmMdL bbb 383900L 21%, dogMed gmambgdnbam3znb
9L 30%9%0 9o P3608369mms: 0bnbo 00AB9396, MMA se3M3Mmob Fomgdnb
99009850 0ME3 M3308359MYOYMg00n (6%) s oME B08BNE3IMYON (4%) 5 5MNS6.

339300 3Mmamads dmnEe3wms sb339 bhyabHms dngMm sen3mM3mannlb dmb-
00670009 30M0b 0gdab bagnmbob FgbbBszmobeE. smdMAbES, MMI 03 MaLb3mMB-
0969000 34%, MMAMgoLsE MEaLAY 3onLNbgsezm se3M3mMmon, oM 330M9d96 sm-
3M3mmdg oMb 0gdsb. sbanmodmgonb MAg30m, dbmME 2% 930MgoL sen3m-
3mmob dmbdamydsdy Pomab 0ddsb o 5% 30 — yo6dMmgmmdnb damadsmgmonl
3999M90bgd0L godm. sbeb0dbsz0s, MMI 3970 LHYIBHIOOL 39 o gMmagmbgdnb
30% san3m3manob 3mbdoM9dodg YoMmab mgdsb oM 530MgdL, bmem 3039000 44 o
Jomgonb 61%-b oMy 9g3b Asdmysmndgdymo 3Md0ENS 333LMB Es3e3dnMgdno.

065mMnd0b J993e oanbos, MMI MabdmbEbHadob 26%-0s s3m3m-
oo 30M39mMa© godmnygbs 15 Banodg obogdn, 29%-0s 30 — 16-17 Benab sbozdn,
13%-00 = 18-19 6annb sbo3dn o 3%-0s — 20 6xBY B30 dLB3FN. BMFdO©, M-
oMM sbogn 16-17 Bgmo smdmMAb ..

©ob3360

AaoMmydymo 33em930L d9I3e0 ©3aNbEs, MMD DMZIMI, SM3M3MEMON-
bod0 dnEMyg30mMads Lagomm3zgemb LHIOEH — sbomasdMEy0dn JgEsMadnm
60370 DMBNgMYdsLO S dMIMYZIMaMymMmoOsdn 3ennbydy; dMs3smn 60dbnL
d0bg300 0b sbNdgHMOYMMONM babNdMEYdS, MLOE BdOMIE dELHYMYOL 39-
Laddnbo bhadnbhoznma dohzgbgdmgodo.
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e y39mo sbazMOMN3 539390 d3MIMMMNL MYZMIMYMI© 86 B3 gdn nb-
®H96bogmoom Ambdsmgonb dshzgbgdmgdo oxrgMabENMgo MmNy s 3abbbgegs-
090 (9663090001 bobEMEYOS, 39MIME: MYIZYMIMYMIE Y39M3dY g s-
3Mm3mmb dmnbdsamgb 18, 21 o 25 Beab sboznb bHYIbH9d0; senzmImannb dmb-
00M3000b Y33madg @adsmn 8hA39690mado gedmzmnbms 20 s 22 Banab sbsgnb
MaL3Mbgbhyddo;

e 9Mmm3bymon 60360L TobgE3nm, P30Mehabs® 033900908 JoMM3gmMn ©o
bmdgbo LAHYIObHO 303900Ls o 3MEaMbdAL dngMm de3zmM3memab gadmygbadob
d9aMgo00 domamn dsh39690mgd0;

e dm3m3mmyMmo LoLAYWdNL godmygbgoolb dsh39690Mgd0 EOLOJIgONL
bHOBHYLOL Bobg3nm, P8603369MME gobLb3o3HdS: Bob MbsdMa dMnbdoMmyb
MmammE osbagdgdyann, sby3g, onbegddgdgma Mab3dmbwgbhgodon;

e sm3m3mmymo bLobIgmgoob Mygxmamymo dMAbdsMgdmgdn smAMA-
6696 ondmMBnbgdgmo o gebgmmbnbydymo LHIbHgon, bmmm bozmg-
00 dmnbdoMmgb ogmmBNbgdymo o ©obndbymo Mab3Mboabhgdn, Myda,
000 ©0E 63B0MbL se3M3Immon ghmbgm dsnbi3 8g3b gobnbgymo;

e bJgbmomngn 60860L Tobgzom dnmadym IMbsE9TMs 8b6omMNBTs hA3Z]-
69, MMA 3039000, 3gMambgdmsb dgoMmgdnm domaany, MmgmMmE b3mMHNo ©o-
3939090, 30939 L3MMBHNM dMOE383903m™M0 bHYIbHJONL MmamME Mggnms-
MYmo, sbY39 sMaMIxarMeMyme@ IMbdamgdnb dshz9bgdgda, bmmmm sezm-
3manb 3xmm 390 o 91690056 ab LHyabho gmMambydn, MMIMgdnE b3mMbom
M 3MN30 ©8303907mM900;

o dm3m3mMmob Mygamoemymem dmabdsmgdgmo bHIbHgonob oo Bo-
Boan sMaMmganngnymns, MmydEs, szm3mannb MYagymomymasm dmadbdsmydgmn
3939000 33% ©o 3mambgdnb 15% sdmhbos dmMmBAYDyY;

o  JoMmomng, sMEgMom sbogMOMN3 39RA0 oM 3Mab sezm3mealb Fomomo
dmbdomydnb doA39690m9dn, ogMod 3onb3 LayyMomadms 18 Banaob Myb3mb-
960 gmgmbgo0b semzm3memanb Mggnmsmyms dmbdsmgonl dgoMmgonm ds-
mamn 303969000, M33Es, Y39m™adg domamo 30A39690mgo0 axrngjbofMs 24
6oL gmgmbgdnbL sbgMdMN3 5391330, bosl Yymagmon d5Lodg sIMABES SEN3IM-
3mmob Mggnmemyma dmabdsmgdgmo s 25 Banab 3835000 539330, bosE omn
309h3Lbmds MYgPMMYMs dmMmnbdsmb sgzm3meb.
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The article addresses one of the pressing global challenges of modern times -

the consumption of alcoholic beverages among young people. Georgia is no excepti-
on to this trend, which underscores the undeniable relevance of the topic. The study
aims to conduct a comprehensive economic and statistical analysis of alcohol con-

*

The article was prepared on the basis of the faculty grant project - “Economic and Statistical
Study of Tobacco Product and Alcoholic Beverage Consumption among Students in Georgia.”
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sumption among students and its impact on their socio-economic status. To achieve
this objective, the following tasks were undertaken:

Development of a detailed research questionnaire;

e Collection of data and establishment of the necessary information base;

e Organization of the collected data into separate blocks according to various
statistical characteristics;

e Identification of factors influencing students’ alcohol consumption and as-
sessment of their impact;

e Calculation of relevant quantitative and qualitative indicators;

e Comparative analysis of the calculated indicators and formulation of conclu-
sions.

The research methodology employed both quantitative and qualitative appro-
aches; however, statistical methods were predominantly applied. These included
selective statistical observation, the use of relative and average values, the index
method, as well as specific techniques of variation and correlation analysis. A quan-
titative database on the research topic was established through selective research.
The collected information was subsequently cleaned, resulting in a dataset suitable
for analysis. To ensure representativeness, the required sample size was determined
to be 384 respondents. In practice, 452 completed questionnaires were received, of
which 403 were fully completed and error-free, making them suitable for analysis.

According to World Health Organization (WHO) data for 2024, Georgia ranks 66
globally and 2" in Europe in terms of per capita alcohol consumption over the past
15 years. On average, nearly 8 liters of alcohol are consumed per person annually in
Georgia, with wine accounting for 50%, spirits for 33%, and beer for 17%.

The study revealed significant variation in alcohol consumption among stu-
dents according to demographic, social, and economic characteristics. More than half
of the respondents were female; however, males predominated in the 18-year-old
group (59%). Notably, 18-year-olds represented the largest share of respondents ove-
rall, accounting for 32%. Patterns of regular and occasional alcohol consumption dif-
fered across all age groups. The highest rates of regular consumption were observed
among respondents aged 25 (99%), 18 (35%), and 21 (29%). Importantly, students from
all age groups reported having tried alcohol at least once, though with varying levels
of intensity.

Socio-economic background also played a decisive role. Among the respondents,
23% came from low-income households, 52% from middle-income households, and
25% identified as high-income. Students from low- and middle-income families
typically had 5-10 GEL available per day, while those from higher-income families
reported 10-20 GEL or more. Housing conditions reflected these differences: most
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low-income families lived in shared housing with grandparents, whereas middle- and
high-income students were more likely to reside in rented housing, with parents,
or independently. Specifically, 7% lived in shared housing with other students,
37% in rented housing, and 31% alone. Interestingly, a majority of students from
high-income households lived with their parents. A noteworthy gender distinction
emerged: in cases of low family income, none of the female students reported alcohol
consumption within the past month or year, whereas male students, despite similarly
limited resources, continued to consume alcohol.

The majority of regular alcohol users — approximately 80% - live with their
mother. Other living arrangements include 33% with grandparents, 40% alone, 33% in
a rented apartment with their parents, 5% in a rented apartment with other students,
and 20% with their parents. Paradoxically, the highest prevalence is observed among
those living with their mother. However, within the past 30 days, the largest share of
alcohol users (33%) was respondents living with their grandparents.

In terms of household income, 35% of students from high-income families (ear-
ning 3,000 GEL or more) are regular alcohol users. Among respondents from avera-
ge-income households (1,500-3,000 GEL), 25% consume alcohol regularly, while only
12% of those from low-income families (up to 1,500 GEL) report regular use. Across all
categories, higher household income is associated with increased alcohol consum-
ption. Nevertheless, members of low-income households also demonstrated notable
levels of alcohol use over the past year.

Interesting findings emerged when analyzing the education level of students’
parents. The study revealed that 28% of respondents whose fathers have higher edu-
cation and 21% whose fathers have secondary education regularly consume alcohol.
Similarly, 27% of respondents in the same category reported mothers with higher
education, while 20% reported mothers with secondary education. Overall, students
who regularly consume alcohol predominantly come from families where parents
hold higher education degrees. A more detailed gender-based analysis showed that
among male respondents who regularly consume alcohol, the education level of their
parents is generally secondary — 36% for fathers and 41% for mothers. Additionally,
30-31% of these respondents reported mothers with higher education. In contrast,
among female respondents, the proportion whose parents’ education level is below
higher education ranges between 9-11%. Notably, for female students who have tried
alcohol at least once, 82% reported that both parents have higher education, a figure
significantly higher than that observed among those with parents holding only se-
condary education.

An analysis of students’ academic performance level (GPI) revealed that regular
alcohol use is more prevalent among those with lower GPI scores, though the pattern
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varies by gender. For instance, 50% of respondents with a low GPI (0.5) reported re-
gular alcohol use. Among female students, those with a GPI of 1 exhibited the highest
rate of regular consumption, at 67%. Interestingly, the proportion of regular alcohol
users among students with GPI scores of 1and 3 is equal, at 43%, suggesting that both
low- and high-performing students demonstrate a relatively high intensity of alcohol
consumption. However, this trend differs among female respondents, as increases in
GPI do not correspond to higher rates of alcohol use. Notably, among male students
with the highest GPI (4), the rate of regular alcohol consumption is nearly zero, whe-
reas among female students with the same GPI, 15% reported regular use.

An analysis of the reasons for alcohol consumption among students revealed
noteworthy patterns. Half of the respondents (50%) were unable to identify a specific
reason for their drinking. Meanwhile, 32% indicated that alcohol enhances their com-
munication in social settings. Gender differences were evident: 33% of male students
reported that alcohol helps them communicate more effectively, while 31% of female
students stated that it makes them more sociable. Additionally, 21% of male respon-
dents attributed their increased self-confidence to alcohol use. For female students,
however, this factor was far less significant — only 6% believed alcohol made them
more confident, and just 4% felt it made them more attractive.

The study also examined students’ attitudes toward giving up alcohol. Among
those who had tried alcohol, 34% reported no intention of quitting. Only 2% expres-
sed a willingness to stop drinking based on relatives’ advice, and 5% cited deteriora-
ting health as a reason. Gender differences again emerged: 39% of male students and
30% of female students stated they do not intend to give up alcohol. Furthermore,
44% of males and 61% of females reported having no clear position on the matter.

Keywords: Student, alcohol consumption, relative indicators, average indicators,
variation and correlation.
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608hmddn gobbogoyons Logohomggomb, bmabgmabs o sigkdsnusbab bLo-
396b0m LobLEBgTgonb g3MmEyENSL. bodgmms 3038dnhnb Evdenb 90093 Lo0n3g
93940600 0903300hgmdnm donmm goboffnogdnma bLs3gbbom bnbBEgds, hmdonb
Bhobb@mhdszno bLb3oEubb3y 8933008 o 3obLb30390300 dndahmyegogdnm
306bmhEng0es. bogohmzggomad 2019 f9ob evbghgs LV300090790Mm Eoghm3gdnmn
bo396bom Lgds, bmBbyMBs 2014 Fgob Bonmm Fghgyen (PAYG s sghm3gdnon)
bobB9ds, bmom vBghovNz60 3300303 dnhnmogoe PAYG 0meyedgs @odmzneg-
0700. 6sdhmdn vx00b90L bodbhgm 303300000L Lodn J39y60b bo3gbbom bJ9g0-
00b bBhygBahob, 0969%0300hMms AME33L, 80933989hMASbs o deghsemdub.
0969%30300hcs bodgbbom dmE3e 9003960 eoobomydno 47%-b bogohmzgoemdo,
52%-b bm3Abgmdn o 58%-b vighdonusbdn. bodyoom mznyhn 396bng, Tgbododon-
bog, 135 08T eMQEshb, 130 838 eMmEohb o 289 833 eMmEshb yehab, bmom Jgdmbog-
00b AaboE30900b 3Max03N9689g00 Fg003960 18%-0, 19%-b @0 47%-0, hoi bodb
30300b T9O0mMbO30900bs 00 F9608069000 Tgbodogdomdgdnlb 86083690m306
3060Lb30390900. 090mMahoR090 o doghmgsmbmadngyh 3f3969009099 00ydbg-
0900 3hmgbmdgon sh396900b, hmd eodoBgonmn hgemhdgdnb gohgdg dmbobog-
monb eod9hgds goodenghgob nobzoegh B9GmMeob o 2040 fonbm3znb, Lodgbbom
bohzgob 8d3-0b ohbgdy0n 7-9%-006 11-13%-009 39dhenlL. Logohm3gombs oo
bmabgmdn eoghmzgoncmn bLodgbbom vgBn3900L gBo3dmdhng eoghmzgodsb dgyd-
000 boffnomdhng 890009099 mb gb §30hon, Bodnb hmgo vigkdsnusbnb bobBHds
doghoemonb bghomdyon 3odmfi393900b 06039 dgndogds ve3glb, 0y sh 3ub-
bmhgngeegos en3ghbognzonabs o bofnomohngn 3030800000300 MMbNL-
dn90900. dngbgeszse ndnbs, hmd bodn3g J39ys600 060F3690m3960 3hmghgbon
30603900 0969%30305hms AM330L 3oBshoMgdnbs es nbLENBIENIh0 dob3nms-
hgonb 8ndshmyegonm, bnbBgdghn boh39d900 3300393 6ohAgbegds, 3obbosy0-
hgd00 shogmhdsogh 0000g89000b006, 9608969000 5050 T90003FnbMOVLY o
bo396b0m 898039000 shobsmsbsem ddshamzgomdsbmsb pv303dnhgdnom. ghdge-
3000060 ®¥nbsbbyhn deghoemonb 3dh36390yMmBo dmnmbmzb hg®kmhdgonb go-
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0000609070 3MB80nbs3NL, bLonb3gbB0ENM P039hLNBNZ030NDL, FgbodFNbMOND
30d0nghgdy0 8999600090b oo GndbmMdhng 3menB0gob sho®mhdseyho dhmdnb
03%dhab 89830hg00b ndbno.

003306dm bnBY3900: Lodbhgo 30335009, L8396bnm hgrmhds, bogshm3zg-
om, bmdbgon, sdghdsngsbn, PAYG bLnbB98s, bmznsogho 3mongngs, 306s6byhn
00dhgdn, deghoemos, Msbsbfmhmdo, g39dB8ahmdo.

dgbogomo

LOAbMYM 30330L00L LobyMdBoxrmgdn — bogdoMmzgam, bmaBbgmo o sdBgM-
0003560, badgmms 3o380Mnb sdmnb 37093 LaMoMdYMN bMENIWYMO S J3M-
B6m30zgyMmo godmbB393900L 606589 sdmMABEBIL (Asatiani & Verulava, 2017). bLoo-
gmms 39Mmomdn dmgdggdms gobsbnmgdnman (PAYG - Pay-As-You-Go) mgamo,
MmIgmo3 9x8db30m©s M0mJdnb baymazgmosm sbgdgdsbs s 39bdhMsmymo
0035900 bLyOLoENMYOLL. EOIMYZNEIOMMONL dM3mM39d0L 89993 gb Lab-
Hh90o 396M OmgMmam osbog Mgammodsb: 93mbmadngyMmads 3M0B0LYdTs, ndydgzmm-
00b dMED o FobmdMn3zds ngMoEnsd, 8608369mma3ba dg0d30Ms LO3gbLbom
}mb9dnb 399mbsgzmMydn s 9939330 ©ovygbo bmEnsmyMn 30MYb633mymasznb
0aMomdo.

033™93M9d0L dH3n3900m, 396dMMaMNdYOYMN s3nbobdhMmamgdaolb 090-
33000Mgmds3d, bmEnsmyMmo sdM3930L 3Mgdgbho30sd s bogeMmm 0bbHnbhIybI-
00b 908sMmm 3M3LY3TMNLAS BMOsd 3603369mMmM3bs® obLLDdM3MS MgMMAY-
00b BMmsgdhmmagon (Orenstein & Haas, 2005). s@Mgyana bsdgbbom MyxmmMmIgdn
mmo doMmnomsn 800600, Boblzamymo bHoonmndsENnby s bmEnsmyMo EsE30L,
00069300396 nym dndsmaygan, zydEs, bdnMa o3ms 0bLHNHIYENYM0 MbdNa-
©93Mmmods. badbMgm 30330L0330 3B0BbYMN NBLAHNDHYENYM0 890330MIMAY
©09dmbgs dyo®g dMmMInb 00dMxdLy o JMmbagyam 3mmo@nznm sMmabhodnmy-
MmosL, MoL d99aaal Ladgbbom MygmMAgdn gobbmMmEngmms Bgms, go-
3MOM0300, LosE BaMbIYMO nbLAHNHBNYMO B0EaMTJON SMLYONMI® DM
330mg0900b 33bIHoOLS s B0BsMmNYMYdsL (Pierson, 2000).

Mm9a30mbyamn 00300L9dYMx0700 snbobgds Medwgbndg 9608369mm36 Y-
dmgMoxznym s 93mbmangym (H9bgbznadn. LodsMmzgmmb dmbobmgmds,
1990-086 6@godn sMLYOYMO 5.4 dMB-©sb, 2022 Bgmb 3.7 dmb-0y 9330ME.,
domMoose® 9303Ms300b 89mg3e®. bmdbgomnb dmbsbagmds, 1990-0560 Bangdon-
©06, LydgommE BymnBadn 1%-0m d3nMEIdS; J39yb6ab IMbobEgmonb Eovb-
amgonm 12% LodmgamaoMgo 3bmammob (Antonyan et al.,, 2024). sD9MOd05680
©90mamMagznymn 30000M7ds dgamgonm bHsdomMyMns, MPYIEs, dMbsbmgmdab
©309M700L H9babEns M30mMbsAnbmy: 60 BgML osENmgdYMms Bagno 2000
Bl 7.6%-©ob 2020 Bymb 10.3%-8©7 gondsmos (Shakhmuradyan, 2020).
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0mb0dbymo 3MmEgLbgdn La3gbbom bLoLAHYIODY MMBsg BDgbmansL Jabnl:
9monnb dbMng 930M©ads sdHoymo dMmadomo MgbyMmbo, bmem dgmmgb dbMng 0d-
M9ds 396LoMbgMms Bomoa. Bogomoma, bogdsmmzgmdn EsIM3NEIOYMIdNL
3mM9x3033096(1h3s (65 Bgmb gosEnmgdnmo dmbsbmgmonl IgBsMmEgdsd badydsm
ob330b IMLIbEgMOSLMSB) 2021 By 24%-b go@osdsmos, MyE Mggnmbdn gMmo-
2000 y3gansdyg dsmsann dsh396909mns (Scarpetta & Noia, 2023).

50330Ma©, La3gbbom LobLAHYAgd0L HMIBLBMMTSENS FoMPOY3oMN abo.
bagommzganm 2019 63mb L3oMEIOYMM E83MM390000 LOLHJTDY FOI30EY,
bm3dbgmds 2014 6L EobgMmgs TgMgymo PAYG + ogMm3gdnmn dmoamon, bm-
M 3dgMO3NE60 dg0baMmAnbs PAYG LobH9Ts, MYTEs 030 dosdmngMs 30BRMIPMO
H996mamgngoabs s 39MLbMBaMNBYOMN 8633MNTx00L sbgMaznom.

33m9300L 30%sb0ns Lodo J39y60L L3gbLbom LoLbHYIgd0L dgomgdoman sbs-
mndo 3aMamonb, LadsMmmMNsbmonbs s 9BIIHNSOMONL ghomao. gobbe-
3900M7903M0 YygMomgds sgmdmods Mmammz 0bbdhobhzeam oMJoMaddamob,
30939 bmEnsmyM-93MbMBn3xM gomMmgdmb, MmAgannE 8608369mm36s@ gobLdM-
3Ma3L My3MmMAnd0L BamAdhgoobL.

bogdoMmmzgmmb bo3dgbbom bobdgdo

©39My300d0mMmMOnb 899w33, LodoMmmzgmmad bodgmms 3o3dnMnbgeb 090-
33000Mgmdnm dnomm PAYG dmamo, MmdgmoE LEMORSIE smIMABES BNBs6-
LMo vMOBEaMaN 93MBmMangymMo 3MndNLYONLY s LdNYsaIhM IBNENHNL
®mbvBY. 1990-056 B9ddn 3mse3MM0osd dgdmomm 9.6. bmnsenyma 396bLns, MMDg-
0@ Y39ms sbo3mM306 AmJomagdgb 30603syM abdoMydsL LMB33dMOEY, MBS
396 30M3639MYymxas oMby d90mMLO3sML s doMomoa LNddMMyM bobo-
S0 d(haMxoo. 2000-0360 BmMgonob onbym La3gbbom MgaMmMTNL bb3oabbgy
03amMmMOY, MydEs, doMnmsn goMmoohabs 2019 Bymb dmbo, MmEaboE sdm7-
090©s sbamn sgMm390000 badgbbom Lobigds.

gL bogsmmzgemdn dmgdgEgolb dgmagmon bobEHgdy, MMAgENE sgMans-
6900L LMENYMYM S EIgMM3gd0m 396LNsL. bmEnsmyMmo 336Lns Y6033MbLMYMN
bgqdss, MMIgm0E POMPY639MYMAL yzgms dmdomagdob dnbodsenym dgdmbagzomb
65 Banb 999ma sbogdo (Jomgdnbmzab - 60 Bannasb). 2025 Bemabmgnb bmEns-
any®o 396L00L MEYBMOL doE)bms ssbmmgdnm 400 oML (70 Bmodwog — 350
amsmb 3930, bmenm 70 Beob s 3ghn sbsznb 3nMmmsm3znb - 450 mMomb), M3
9394600 LOdamm bymMBsbL dbmmme 18%-b dg00396L.

©33Mm39000 LobHgdsdn d9bsobgdn BabomEgds Lod dboMmgb dmMmab: 2%-b
nb@ob ©sbgd907m0, 2%-b EV3LLJTxdgMN S 2%-b - bobgmdBogm. 2021 Bab-
®30L bobhgdedn Ao 0ym EasbeMgonm 1.3 AN vEdnsbn, bmenm v9®Hn39-
0oL AMEYEMMOs 2.5 AMmE ™Mb smgdshgdms (Pension Agency of Georgia, 2023).
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LagoMmm39mMbL bLa3gbbom LoLHYTSL M sbes3zb Mogn LoMmomdYMO godmb-
3939, o3 0L 3EaMOEMOsLy S 9xBIJHNSBMOSL DMYL3L. ghm-gMmn doszsMn
3MMOMYTs oBsM30L F9VMYEYMMOASS: MBNENIMYMI© ©obsgdgdymn dmbab-
@gmds 939y60L dMmT3nmon dsdMab dbmemE Essbamgdom 45%-b 395390L, M3
0oL 60360530, MMT IMbsbmgMoOnL oo 6sbngmo LogMome oM dMBBNEYMOL
©33MmM390000 bLoLAHIsB0. 333LMVB, J39Yy60L EHIMaMBOYN BEaMIsMIMOS 30-
©93 383Mm 38dndg0L LobHdnL BEgMTsMgmMosL. LogoMmmazgmmb dImbobangmodnb
osbmmgdnm 20% 99303 ob Mmgdom EbmzmmdL ysbmgmdn, MsE sd30-
M90L MmgmmE La3dgbbom 8968¢o6900L IMEYEMOSL, sbY3g LOLEHYINL nbsbLYM
00d30. 88307000 boMYWab BaMIMo©EIoL Loanb3zgbdhoENM MNL3N: saMM3g00-
00 bobHI0L BaMBohgds 8603369MM365® ML ESIMINIOYIN SINTMOMNIZN
®30656LYM0 d3OMOL gob3003MY08DdY. 2020 Bgamb L39bLNM d9Hn3900L doMnmsn
60600 ©3056©YdYM nym JoMmmyma 3Mm3gMENYM0 05639000 300086 8650Mg0DY
(bdg3mdahym LyMHNBRNISHYON), M3BsE 8608365MM3BsE FodsMES 3MMHBIMb
3mb6396hMmaE0nb Mab3n s d98830Ms N39MLNRBNZSENNL Bgbadmgdanmdgdn.

00 309mMB39390036 9Mms, P6s 3nBnIBML LagoMmmzgmmb badgbbom bob-
H900b 3mdahnyMo sb3g9Hg00E. agMm39d0mn MBbEgdNL gohgbsd 36nd365mm-
3000 Mmoo J9sLOYMS dEENMMAMNZ0N 3o30Hdmnb d3dMAL ob3znmoMgdsdn o
bAHNTPEO F0bES BNBIBLYMO NBLAHNHYHIOOL FodmngMgdsb. oMy vdnbs, bobhg-
9sb 893b 3m@H9bEnomMn gMdgm3snsabn 3od30@Hamnb EsgMm3gonbmaal, M3, 0e-
30L 3bMng, J360L bHodnmyM Lanb3gbdHnEnm MaLyMLL s byab YBYmMOL J399y60b
23MmbmdnzyMm dMsb (Gugushvili @s Meuleman, 2022).

bmAbycab bo3dgbbom bobdgdo

bmdbgmdn bLs3gbbom MgxmMmIs gMmo-gMmmn y3zgamsdg 606ssmIIYaMOMNZ0
nym M930mb380n. bmadbgmab Lsdgbbom LobHdab gobznmsMmgds s39300M707MNY
MHmammE dns 93MbmBngnM s ImaMasxnym 3MmEaLgomsb, sbg3g Lagmmsdm-
Mobm MMZb0dE0g00L MY3MIY03090M86. 2014 Bneb J39yobo gowaznwoe d3-
M99 LobHYTSDdY, MMIJE0E 39MMN3690L PAYG 3m©amb ©o LBZOMEIOYM EZ-
MHm39000 bobHhFoL 1974 Benab J98®I3 OOSEIOIMN IMJomodggdabmznb. bmadbg-
00b 3m7gomogdggoL 8g30 39MLMbsYM 3633MNT700, bmenm ogMmm3znmn msbbgdn
00700 39Mdm 8ghn3900Lb 30sMM3gm 3MB386090d80, MMAMagdoE Lagmmsdmmabm
bHObIMMgdNm TFomd96. MPIEY, 83 630053 LadMZsEMYdsdn 3603369mm3sb0
6060003©93Mds 3odmnbzns. Le3gbbom MIRMMTSL Mb sbmEs TFobmdMagn 3Mm-
09Lbd (,60650MBEYEN 39M* BdMIMBY), MG ¥39330MEIOMEOS Lo3sMEYdYEM Jg-
60()06900b330 JOEMOMMOILY Y 3O BEMOSL Labymdboxrm nbbHNHhMHgONL
dndoMmon.
9fMm-9Mmon y3gmsdg 3603369mm3zsb0 godmbzgze bmadbgmdn MAgds Bomagnn
9803Ms30s s ©YdmaMaxgnyamn dgdEnmgods. J39y6nb dmbobmgmds 1990 Banab
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3.6 9an6-sb 2021 Banabmznb 2.96 deb-8g BgdznMes (World Bank, 2023). dmbasb-
@gmoO0b Easbmmgdnm 12% 3dngza gbmzmMmoLb yzbmgmdo, Mo 3603369mm3-
600 9930M70L La3dgbbom LALHTsdn dmMbsbomgms MoEbaLb s bgmb y3dwmob dnbo
©33306560900b d5B0L oBsMMgdsL (OECD, 2023). goMs 380by, AM©nanmM3360 ©.-
Lg8708 333 BWIMMME o3MEIMgdMN.: ILO-b (2023) IMBE3989000), bmBbymBn
©abogd0907Mmms asbmmydom 35% 93x8omoL mmIsmyMmn 3MbHMaghnb goMmgdy,
Ma3 La3gbbom 3769()0b70L Mmomgdab dgydangdgmb bonb.

LOMMYIg0L 93shg0s bmEosmymo bomoab 3Madobo. 2014 Beob MgxemmInb
d0bga3ze, ImMbabmamonb oo babomo L33HN3NMI® JYIMIOL EsgMmazgda-
00 3mbEgyonb 8969350896hL (Falkenhain, 2020). 2018 Byab AsgsMydgmn LadMEsEM-
90M030 33930b dnbgwznm, dbmeme dmbabangmadnb 28% dnnfAbgzs, MM Lab-
199 39MY639™MYymMi s LBFSMNMNIEMOSLS S FEFMIEMOLL.

019039, 9MLYOMAL 3MmdanyMo sb3g9dHJ00E. LO3IMEIOYMM I3MM370N0-
9o LobHYBST odoMES L3gbbom LoLAHgINL gMdymzsnsbn daMoEmMds, My-
3906 PAYG dm@gmmasb 89moMmgdnm, b 6a3mgdom sMab madmznmgdymn 00359haM
HMBLRYMYODY o 93MBbMIngnMn Myg3900b ndsMmm JRMM FEaMOENS. LB3gbLbom
3mby00L gohnbsd bymo dg96ym sanmMmmMOmMngn 3od0hsmab dsdMab gabgznmomg-
000: 2020 6MOLM3NL E8aMM39d0m0 BMbgdNL g dsMmyao sgdhn3zgon 8d3-ob
osbmmgdom 4%-b 890396w©s, bmem dnbn 3603369mm3zsbn BsBoann nb39L M-
30730 0ym LobgmIBtoxrm MOMNZE3090LS O LEOLBIM g3MBNDdTN.

39Mo 330LY, bagMmmadmmabm 0bLHNHYDHIO0L — AbMmBMOM 056300 O IMF-
0b 09gHoymas IMbsbomgmdsd godomms MaammMadnb nbbhodhyEnyMo Loxwydzmg-
00 o J9Myb39mym Lobhgdab oMy dbsMmodgMs. dogbgozs dMmbabmgmdnl
606000m39aM0OnLY, LagamMEgdymm dg650ob6900s Lodysmgds dabEs bmAbgmb
3Mdamasnsb 39ML3gdhn3s80 895330MML 00YE9HDY DIBMMY S BedDIMEOMU
LMENMYM0 EsE30L LobHYBNL BNbsBLYMN daMsmods (Voskanyan, 2023).

399M30033600 LO396LoM babpgds

009M05053600L LO3g6LOM LOL®HYTs gobbbzozwads LogdsMmzgmmby s bmMA-
bgmob dmEgmyd0basb ndam, MMAB ogd $9M 30093 3MomMonhgdhmos PAYG (Pay-As-
You-Go) 8m@ymon, Mmdganng ©sx8dbgdgmns 808wnbomyg 896s(hsbgonbs o d0-
3590900 MaLYMLYONL FoabsbnmMg0eDg. Ladgmms g3mdnsb 398330MIMdNM
90mad3mo LJG3s 9HO3MOMNZI® OINIEs IBRMM IMEYMBNBIOYM nbLHHHO©.
2006 Banoeb MgxemMmagdnb dggge d90mmgdym ngbs 3gMbmboxynEnMmgdymn
3639M08900, LaELE MNOMIYMO EBM39xMb J9bohobgdn smnMmoibgds Fomzy
0685M0ddg (World Bank, 2023). gb badngn 8603369mm3560 nym s©B0babHMsE0Y-
™0 3sdg30M35mmOnbs @s bmEnsmymn gbaggmmbmgonb 3mbHhmmmab gobsdman-
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9M90mMe. boabgmadboxgm bmEnsmymo Es330L BMBEO 3JHNYMa® 0ygbgodb 30xy-
Mym H9946mamangoL: ,,gm-396L0s" o gmgdhmmbyma dmababyMydgdn 3603-
369mm3b6s@ 9930MY0L dogmmzMahnsb o DML dmJomagdgms AsMmymmdsb
(Abdullayeva, 2021).

009M000x300L doMomso godmB3930 ©o30330M70 MmNy gIMIMIBOYM
h96©0963090006. dn0ybgazo® 000by, MM J39ybab dmbsbagmds Logemmag-
mbY s bmAbymmsb FgoMmgdom Jimm LHsdNMYMI® NBMEYOY, sbd3MdMN30
LOMYIHIMOL B3OS 8330Mvs: 60 BYIML gowaEnMydgmms Bogno 2000 Beob
7.6%-0006 2020 6Eanobm30b 10.3%-09 gondaMm@os. gb 608603L, MMA TMTd35N dO-
Bangymgonl gobdozammodsdn LoLHYASdY yBmm dgdho d96gx0E30MAL B6gbo Fo-
0dMEOY0o.

©335(h9000 3MMOMYBL BoaMIMoagbL oLgdgdalb 650MAL LHMYIHM.
MBNE0SMYMI ©obLoJdgomms MomEgbmds 8608369mm3bs AsdMy3sM©ady
6Mm3nbyboMNeb TmbabgMOsL, bmmm sMomxznznsmymo 93mbmTngnb Tomo-
oo Bogo, Mm3gaoE 2022 69mb obogddgdgmms bagMmom MamM©gbmdsdn ovsb-
mgdnom 29.8%-b 8950396©0, 3830M70L Ls3dgbbom dgdmbLLgdaL FMEPMMOALL
(1LO, 2021). B0ybg o35 3©BNB0LHMIENMO MyEMMIgd0Ls, dMmsz3smn dmgsanadgy
33mo3 oM aMnb LoLHYTsd0 AoMmyman, MaE baMmomdYm BBEMmMLL sbgbL PAYG
9momnb 3aMoMOsdy.

L30639LH0EB0M MNZWMLIBMALOM, 3DgMONEI60L La3gbbom Labhgds Tgo-
M9000 633mgds@ 3Mab MmMngbhnmgodymn 3odnhomab dsdMab gobznmamgdady.
La39bbom BMbEOL 8ghn3300L YL 6sbomo EVOS6EIOYMNs Labgmabo-
}M MOMN3gs3090Ly o LogemEgomm MxdyM370d0, MoE YOMYDB39MYyMaL LHo-
0nyMmMOLL, MYdEs oM Jobab gMdgm3oneb N39MLNGNENMgOYM 3o30hHomb
(OECD, 2023).

3mdohgmo sb3g9dHgdnb dbMag, sB9MOSNE360L FmezMmMdLd dgdmm bodqb-
bom LOLHYONL dETNbabHMMgdoL IMEYMBNBIENY S edd30M35MMONL Fod-
Mo. 2019 BmoEsb ©sbgMmanmmo gmgdhmmbymon dmohBmmas dmgomagqgob
LdyoM9osL 3dmg3b Mbsnb Mgz000m J9odMBAMB Meznsbmn 8965006900
396L00b EogMmM39060L nbhMMmas, MoE BMEOL bEMOsL LobEHdal FndsM0o). oMY
5000y, 09690M030 MaLYMLYONESD Tnmgdymn dgdmbazmgdn — 6330MMONLY ©O
39%00L LgJHMMNELH, LoTPWdL 3dMg3L LobgmIboxML bhsdomyMswm PoMY6-
39aymb 396L0900L OxNBsOLYLS, Mol MYanmbab Lb3s J39yb90mob dgoMmg-
0001, 33030 LMENYMN oabadnb F9bsMAYBgdNL dgbodmgdmmdsh ndeng-
30. 2025 Banb dmbs3989000, 3D9MO3055680 badgomm 396b0s 496.1 Bobomb (asb-
amgdnm 289 388 EmmsmL) 87008760s, MoE J39y6ab badgoam bgangsbob 47%-b
JHMMEYOs, 8 d330mMYonc domoans, 30MY badsMmmzgmmdn (SSC Azerbaijan,
2025) (3bMogan 1).
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30M030©, 0071bg39® ©IIMZMIRNYMN 3admB393900Ld O dMIMBNENSWY-
M0 ©oLYgd700L Fomamn EMBNLY, 8DgMASNFEIHNL L3gbLomM LobHgTs LoMaxdMMOAL
0nbg0Mozn MgbyMbgdnL dgdmbazmMgdnms o sE3NbnbhMazngmn MyxmMandno),
M3 90L LOTYIMYOSL 3dg3L bbgs LodbMym3s330L0YM J39Y6900b FgoMgdno),
Ixmm bHsd0MIYMo s 3MMabmdNMgdsn nymb. MYd3, 3Mdgmzomnsb 39Mb3gJ-
03080 dmbobmgmMdb Eo0gMYdNLY O §3MbMTN3nL N39MLNGNZeENNL AdSN
903900 bLobh30b EaMIEMASL 33ma3 bagMmbab ndabab.

b396LoM EoRIM30bLY S JgIMbIZEAL Asb333Mxdab doh39690gm0 s 396L0ab
LOTPomM EMEY badbMmym 3o330L0sd0 (2025 Bgema).

gbhoon 1.
4394060 ©x3M30L M6y Ladysmm 396L0y Ladysmm 999mbagmab Asbs33mgonlL
309 (%) (UsD) bgagabo (USD) 3m980309600 (%)
LagoMmgzgamnm 45 135 758 18
bmadbgmon 50 130 690 19
309Mdsng60 60 289 613 47

ffyohm: 938mhab godmm30900 93mbMaAngghn 03653Fhmaomdnbs o 3ob3nm3hgonb mhgsbndsinnbs
00 ghm3z6300 bBs§NLEN30L (2023) LoBYd3908Y.

2060607M0 dDMOL gogmgbo

Ladbmgm 3ogzsaboab bLadgbbom bLoLHYBxdaL gMmo-gMmomn 8603369mmM3s60
396dManmds P30380M©Yds BnBIBLYM d3BMYODY Tom D93 BSL. OaMM3g00-
00 3MbJd0L 3MLYOMOS o Tomn BMEL sMsdbmmme bmEnoyMmo oE30L Lb-
H900L 0aMaEMOL 3abLdM3MA3L, sM1dg Jabab gMdgm3zemNeb 3odndomb, Mm-
99003 93MbM3nzgyMon gobznmamMgdnb bhndymnMgonb BysMmmbL BaMIMSagbL.

LagdoMmm3zgmman 2019 Bgb Loz EIOYIWMM EgMmazgdomn bobdhgdob sdmg-
990900b 89093 LL39bLoM 8ghn3900 bymgam ondoMEs ©s 2022 BanabmzaLb 2.7
dmmE msmb dnomBos (SSA Georgia, 2022). 9L sdhn37900 doMNMBEI® OOSOEYOY-
a0y Jomoym 3mdgmEnya 05639080 3000036 5650M700g (bogdmdahm bymen-
3035(1h9080), 0983s, dmmm Bmgddn 706036900 ©N39MLNGNZSENNL ELITMMOS
- 39Mdm ©33mdahgdnobs s LIYMMTMMOLM BLNSBN Jomamnadolb dodsMmy-
™000. 309bgszem 0dnbs, MMT Lonb3zgbhoznm 3MMAOBIMO F9M 30©I3 FoMamn
3MbE9b6hMa3nnb MaL3Nm babnyMEIds, Lo3gbbom MbgodaL sMbLYdMOSA 8608369-
m360© 3oodngms 3aNMMOMn30 3030l d3d3M0 s bgmn d996ym i30606-
LyMo 06LAHNHYHYONL godmngmgodsb (Urotadze s Lb3., 2025).
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bmAbgmdn 2014 BEob M9BMMINL 3907350 AddMYsmn0907 M0 Ld3dMEYOY-
om gmbydn 2020 Gmobmznb 333-0b osbanmgdom 4%-b JHMMEIOMEOS. MG,
dom0 0639LH0ENY00L YBgHLMBY 33eMe3 3MBEYBHMNMYdYMNS LEdS63M LyJHMMLY
©o LdbgMABoGM MAMNZSENg0d0. 9L LHMmYIHMS FoM3399WMBNMSE 33E30MYOL Do-
00 3o3m™9bab FobIHodL BBBLYMN BBMOL TMZoMRBIMM3H908%9, MYTEs, Fonb3
30M7639mymxzb gMdgm3zemnebn 3adndomab babomoMng ogMmazgdsb. bomdab
©993030H0L BMO6DY, LBNb3gLAHNENM FNT3MMYMd9d0L goxaMMgds bmadbgonb-
™300L 3603369¢mm356 godmbB39350 MAZOL.

0bgMOvnxe6d0, Lo3gbbom LobHgdnL gozmgbs BNbsbLYM dadsMDY, GgoMyg-
000 3900901mM0s. PAYG dmgmob d560MAn6900L godm La3dgbbom sghn3g00b Lo-
0639bh0gom 3ma3mbgbho dgnMmas, bmemm sMbdYma MabyMLYdAL oo babomo
dndoMmmymns bobgmMaboxm MOMNZzsEN70LY s BNL3YMIYMN MYBYM3900L OG3N-
656bg0sdg (OECD, 2023). 3n3bgms3s® 3800y, 63300MONESL s gsdNEsb Bnmydymn
990mLo3mMgd0 LobyMABoxrML bmEnsYMo baMmzgdob LHsONMIMIE RNBSOLY-
00b Lodyamgdsb vdmyg3L, M3 doM3399MBamME 83MA396LNMgOL La3gbbom sgio-
3900b 8Mab3MAL Lanb3gLbHNENM 9139d(HL (Bayramov ©s Lb3., 2020).

00M0g0©, BnbsbLYMN d3BMAL gogzmgbalb dbMag, 33tz sH33690L, MmMAT bLo-
Jomm3zgmmbLs s bmadbgmdn badgbbom MgxMMBd3s Y339 go0MNb3Ns oM3zg9mn
3030(homnb ©ogMm3g0s s 000MabL godmngMmagds, 85806 MMEaLLE ddYMOS0E60
33mMs3 ©oEboms® admMm3ny0mns 969MamashoMmadmadalb 890mbagsmdy. qb
3960Lb30390900 boammo BsMIMAGHL, MMA Ladgbbom LALHTZOL vd30 3mbhgbio-
SO 3MFbmmmE bMENsMM0 330D, 3M339© B30636LYMO LHIONMYMMONLS O
93mbmangyMmo dMEnb 3603369(MmM306 BogdHmMa J3930bM300L.

Lo396bom 3gHn3900L b3zgMmacn Em6s 833-30% (2015-2022)

gbhoon 2.
6mgon bogdommgzggmm bmadbgon 0d9gMddng60
2015 0.0 2.0 0.5
2016 0.0 2.5 0.5
2017 0.0 3.0 0.6
2018 0.0 3.2 0.7
2019 1.2 3.6 0.7
2020 1.8 4.0 0.8
2021 2.3 41 0.8
2022 31 4.2 0.9

fyohm: 038mhab godmm30900 93mbM3ngghn 09693Fhmaomdnby o 30630000h9d0b Mhgsobndo-
300bs @3 ghm36300 bBsBENLENZNL (2023) LoRBYI3908).
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L3396LoM 3gH03900L b3gEMnmo EMbo 833-% (2015-2022)

Pension Assets as % of GDP (2015-2022)

Georgia
4} —*— Armenia
—e— Azerbaijan

N N R g s s S

2015 2016 2017 2018 2019 2020 2021 2022
Year

ffyohm: s38mhnob dngh dbmxaeom ds6300b0 o 93MbmMangghn 05653Fhmaemdnbs s 3ob63000hg00b mh-
3060903000 dMbs(390010 039900006 Fge396000 AMbO39F900

d9oMgo0mn sbamndn

badbMmgm 30335L00b Lado LabyWIBABRML - bodoMmzgmmb, bmdbgmabs o
309MOsnE3b0L LO3gbbom bLobhgdgdn ghmmbsnmo abhmMoymn Lo®YdzmMoESb
39630mMEs, 01939, bb3zowasbbgs dndsmmymgdon HEMmsbLbEMMInMmEs. Jomo 3g-
©3M90000 365mM0d0 shH396900L MmgmMmz bagmom H9bgbEngdl, sbyzg 3339mM
306Lb30390900.

LoLHYB900L BNBSO6LYMN FEEMIEMAS 833900M3© gobLb3o3wd.: bajoMmag-
om o bmdbgmo 3339 3oe3000696 dgMgym dmamgody, Mmdmgdog PAYG-bL
39MM03690L E8aMmM39000 LOLHYTSLMB. badsMmnzgemmdn 2019 BmaEsb bogom-
©9073mm ogMmagonomn LJgds PBVMY639MYMAL Mdgmasnobo Jododomob
}mM3nM70sL, MYIEs PoRM30L F9DMYEIMMOS s domaen gdngMsins bobhg-
8oL 8agMsEmOsL dmywa3b (Urotadze, 2020). bmdbgmas 2014 Bgmb @sbgMmas bs-
33©07MM ©gMm3g00mn dmoagmn, MMIJMAsE godaMmms Lodgbbom sghn3zg-
00b IMEy@MMOos, MYd3s, dmMbobmmgmdolb gdmgMaexzngmo 3mgdobs s Bomodnb
@yx3030h0b 30MmO9080 dnbo gx3gdH0sbMds 3ombznb 60360b J398 ©ZoL. sdgM-
00035630 PAYG Om@amo dgsMmgdnm LEHsd0MYMns 6o3mmonEeb domgdymo
x0b3omyMa MaLbyMLYdOL Bysmmmonm, MydEs, IMbabmgmdnb EsdgMxds o To-
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M3IMO 3M3IMABNENdMIYMN EoLLJFYds, IMBs3smdn LobH9dob dEaMIEMOLL Lg-
Mmmbglb y986ab (Bayramov ©o bbs., 2020).

LYIMOMNIBMONL MZ3bLIBMOLNM, bagdoMm3zgmby s bmdbgmdn 3Matho-
3oL 063930 0b ®sghn, MM LobH9dsdn LAHYMBRILM3bsE Asmonymo dbmeme
RMMIsMyMo ©abegdg0ma 30Mxon sMnob, sdnb MmEs dmbabmgmdab oo
60600 - Mm30000LYJ3707mMgd0 o 9§dngMabHgdn — oMmhgbammos Taob goMgo.
bagommzganmdn bmEnsmymMo 396L0s PB03zgMLaMYMNY, MYdEs dobo MEybmd
00600smyMo o 899mbe3mMaL AsBsE3Wd0L EoddMN 3MIRNENIbdhnom bsbo-
dmEY0s (SSA Georgia, 2021). bmdbgmdn dmbsabegmonb 8608369mm3s60 BaBaana
0393HN39MI© PYIMIdL LagomMEadYMm 39bshob6900L LaFoMNMNSBMASL s Bo3-
™90 96Mos 39Mdm gmbogdnb 39695396HL. 009MOS053630 BgoMmydnm do-
@o0 bddPsam 396L0s (240 Bsbsmn, 567 LodPsam bymasbob 42%) B0710N0YOL
13MmM oo 890mba3mMbL ABE33MY0sDY, MPTE, sMmamanEnsmymMa bagdmmab
dmbsBomgbo 3o nAsgMY0nsb (SSA Azerbaijan, 2025).

91%339H0sbmdob ghamam, LagoMmmzgmm godmamAg3s ndom, MmI bLsdgb-
bom vg®H03900s 8608369mm360 B3mamo dgodHebs saNMMAMN30 Jodndhomoab
000M0b gob3000M7x0080, MYIE, G000 E086IdNL ©N3gMbNRNISENS §3M 30-
©93 bybhos (Papava, 2021). bmdbgmdn LadgbLbom BMbEyOds 833-b Essbamgdnm
4%-0b Hmmo sghn3900 asgMm3gLb, MYd3s, LsnbzabHoznm 85093300 dgoMYg-
0000 303Ny, bmemm dmbobmmgmdob nbomdmmds LObHgIsL JBRIIHNSOMASL
3MM393L. 3BgMO05680 3Tnb0bEHMIENYMN JBgIHNSOMdY gondzmdgbydymny
-39MLbMB0GNENMYOYN 3635MNTJ00 O JgdHMMbyMo 3MmeBhBMMIYd0 DML
390930M35mmOsL, Myd3s, 16390H0ENYMO 9B3gdH0BMOS B9DMOIMNY, MZeb
La39bLbom 8gdHn3900L Ydghabn bsbomn LobgMIboxzgm MOMNZSE3090805 ©I0S6-
©90ymo (World Bank, 2023).

Lagommzgmmadn 630030 3ooEaIYIMNs gMdgm3zemnsbn FaMaEmMdNLI]H,
003Ma0 Jomon 9303M3E0S @S dMIMBNEN3MIYMN 3Loddgds bobdgdob byMmom-
By 3990m©390L Jo60D.

bm3bgoab LogzsMEIdYMM EaMmM3gdnmn bobhgds gMdgmagonab 39M-
L399dH03090 BEEMIEMOLL vdMNgMgdL, MYIEY, EIIMZMIGNYMN 3Ngdd S M-
LabagMONL EdsMN Bmds bybd BaMmdnmgods MAgdS.

009M000x300L PAYG Om@amon mmgdnm bhsdomyMmas 969Mamasiomyd-
®g00bgeb domgdymon dgdmbozmgonm, 35gMod gMdgm3onab 39ML3gJHn35dn
dmbobmgmonb sdgMads o 93mMbma3nznlb AMbmLyJHMMYmMMOs LobHYTSL -
2639b booab.

00M0ga, Lodn 939y60L LO3gbLom LLHYIgdn gobbb3oz3dyme® FLNMM-
096 LagMmom 3admbB393900L admMg3sL: bagoMm3zgmm s bmdbgmo Esbagzmym
dmMmomMgoL yobmm3zadnob sgMmmazgdomon bob®Hgdgd0b EobyMmaz0m, 3sd0b Mm-
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39 9d9MO30%360 59M 300093 P3TIMINIOYMNS PAYG bobH9Bsbo o 09690Mn30 M9-
LYMLYONL BgMLOZYEBY. bagMmm boxrMMbygdL dmMmab MAGdS YTIMZMIBNYMN
h96©9630900, 803ME0S @S TN SMIMBNEZNIMIYMO 3LOJTJds, ME Y39md
890000393000 939MbgoOL LddsMMNENIBMONLY O 9BIIHNEMONL LMYMBILMISH
19MY639myma3sb (nb.gbMama 3).

bodn J39y60b bo3gbbam bobdgdgodnb AgoMgods

gbhoon 3.
sb3ggmn Lagdommzggmm bmdbyon 309Mds0gsb0
dgMmyymon: bmensaymo dgMynmo: PAYG + PAYG 3n6bmb 90
dmEgmo 3960L00 + bagsmEgdymm bOZSMEYOYIM Uoﬁg(gﬁ)?)%}gg:ma o
©a3Mm3g00m0 ©o3Mm39000m0
©@abygdnb
6o 2019 2014 2006 (MgxemmBnmMydyn)
AdmMO
Bmonb bodysmm (3M0H0gs 06- (mem
30smMyMo 9903M7000 dsmama
oMb 30b00E0YOBY) 36HmH90AH0)
©300e0
dmsgoMn 9803M3309, Bomos, domammon @oaaﬁ(g;)%lgjgﬁsé?gabo
390m6393900 | AM@OoMM3560 Eabegdgos Afonmmgzgobo ¢
93MmB6M3030 ©9dmgMmogznymo 66gbo
3mdbohoyMo 3930(honb 00dMab 3Mdgm3zanabn 9madhHmmbyma dsmmznb
dbosfg 39630m3Mads 0003MOMdOY 91899H0obmds

fyohm: 938mhnb 8ngh 8908960000 b8396L0m bsdggbEML (2023), bmznsogho 3Bhy6390yMRab 8Bghds-
053600 mhgsb0ds300b (2021) o AbMBEOM d3630L (2023) Bmbs39F900b LsRBYI3908.

©003M33s 2 sbobogb Lsdgsmm 396L0g00L, Lodgsmm bgmxasbydob s hs-
6033m™900L doA39690mMab dgoMmgonm ©nbsdnzob LoagsmMmzgmmadn, bmdbymby
o 9d9M080%3680 2010-ob 2022 BodEY. 30M39m0 J33nogMads oA39690L,
MmM3 9BgMO303s60s 09000300 dg0bsMABs Yy3zgmaedy domsma Lodgsmm 396-
bngon, 89993 dmEnbL bmAbgomon, bmmm LbogoMmmzgmMmmad ssxNgJLoMS Y39mModY
3030, 333Med dgaMmgdnom LEMoxRN DM©om 2015 Bmab d90wI3. J390033Md0
0h39690L byganazsbgo0b HMEOL, MMTgmaiz Omem Bgddn y3zgmasdg dmogmo nym
bmAbgmdn, BMIngMo oym LoJoMM3gEMAn O JBRMM bHegbsgngmMo nym sdgM-
00035680. 99000930 J390053M30s B3MAMoaabL AsBsE3madnL dsh396909mb
(396b00bY S bgMBSLOL M863BRIMEMAOLL), LoE ¥DYMONFS60 38Z8M3 MNEY-
MmMobL 40%-%9 3gHom, bmenm badoMmmzgmm s bmdbgmon 20%-B9 @sdsmne.

9L 309930 IH303909mM9ds badb yb3sdL 3608369MmM336 LHMYIHYMYM
3060Lb30390900L. Lagommzgmmad dnsmbos 396L0g0NL IBRMM LEMIG BoMEOMONM
DML, 35gMoT domndb oo 05D0ELB, MOL godmE dnbo AsbsE3m™dNL doh-
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LadPsmmM 396L0gxd0b, LFYdmM bgmaabmxd0L O Asbs33wgxdab doh3zx690mMab
390000750000 0653030 boJoMmm3zgxmMan, bmdbymbo S 3dgMd0336d0
(2010-202266.)

0noghodo 2.
Average Pension Dynamics (2010-2022)
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Replacement Rate Dynamics (2010-2022)
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3969090 dmzgMmdomgonmans. bmdbgmo sh39690L Mebomsbmdom goyndzmodg-
0g0ob MMaMME3 bgxzsbyddn, sbyzg 396L09dd0n, BogMod AhubsE3zmMydab doh39690-
®g00 3900M7000 adsma MAGOS. 9BgMdINE00 LaMagoMMAL y@MmM domomn
30b3omMyMo dgbadmydmmodgdno, 0165MAYBYOL MmamMmE omam 396b0gdL, 81J39
IgMm dmogm AsbsEzmadab dshz96903mb, ndis, baaazsbgoob bhegbozns 8-
30M90L gMdgm3zsnsb damMamosb.

LadMEMMM 8635MNTN0, 3MBdnBnMYdYmn dshAz969dgmn bodL yL3sdL LOD-
bMgm 30330L00L bLadn LobgmAboxzmMb gobLb3ze3907M HMsgdHMMNgdL, M3 ©I-
dmamogznymon hgbgb3ngdnm, i3nbzomymo dgbodmgdammogdnms s 3mmahn-
39600 0MAg3060m 3Mnb gob3nmMmogdymo.

39000M900m0 360mM0d0 3A39690L, MM dnybgwazom LagMmm F0dBgONL —
03MoMdnL s LadsMmmmNabmonb — Lsdn3g 939y60L Togmads 3ebbbze39dy-
no: bagdsMmmzgmm o bmadbgmo 3ommogb dgMaymo bobHhgdgdnb bgMa3sL,
00306 MmEs, 009M0s05300 doMomoo® (H9Jbmmmanymo nbm3zeEngdom godys-
M9dym PAYG dm@gmb nbsMmAnbgdL.

La396Lom bobhgxdgxdab 3MMagbmdammxdymo i3nbs6LYMN JgMIEMdS

bagommzgmmb, bLmAbgmobs o sdgMdsNEsbab bs3dgbbom bLoLbHIgdNL
3Mdgmazonobo  Logmebmobybsmosbmdalb dgxsbgdnb Cdodbom, 089073853©9
3Mmgbmdydn 20-Bmnsbn 3gMmomoobmznb (2025-2045). 3Mmagbmdyon 9%319d6g0s
©99mgMaxzny, 3Mmanb 0sdM0bs o 8965(HebLIMEmxOMNL ©Es839090L. dnMmon-
o0 85A39690mMa00s: 8) bLd3g6LoM baMzgdnb 3Mmabmdn 833-0b Bamdn; O) bs-
396L0m dg8mbszangdab (3gbstsbydnb) 3Mmabmbn 833-0b Boandon; 8) LxNbs6LY-
00L EgxNEnHnb 3Mmabmda (bsmzgon 8nbyL dgdmbszmydn) 883-0b Boanda (nb.
gbMoann 4).

bo396Lom bob@Hgdab AgMIEMdNL 3MMagbMdAMYdYMO 390700

gbMomo 4.
g0mbog- g0mbog-|  ©2B006-
bsfzgdn 3@0003 ©330656bg00L baMzgon 3@3003 [slelelt}
9399960 (833-L (993-b % ©98030Mh0 (333-b | (883-b %, (833-b % ©9B0E0MHO
%, 2030) 2030) %, 2030) 2045) 2045) (883-L %,
2045)
bagdommzggmm 7.8 % 6.5 % 13 % 94 % 6.9 % 25%
bmdbgoon 81% 6.9 % 12 % 10.2 % 72 % 3.0%
0dgMOsng360 6.5 % 59 % 0.6 % 8.0% 61 % 19 %

208



bo3960b0m bL0bBJ09O0L BhobbRMhBsENd Lodbhgom 3033000080: bogohmzgomb, bmdbgmnby
00 099h0dvng60b Fgeohgdnmn vb6s0ndn

0996039360:

e  boMygonby o d70mbL3mMgonlb 3MMagbmdgdn godmmzmomns dmJdgn
3mmohninb yEa3mamse@ dgbsmAnbgdab 3nMmdgddn, dmadngmn 93mbma3ngyMon
DMEOL (MgsmyMn 2.5-3.0%) ©s ©9IMaMgzngmMn Es0gMgoab goagMmdgmgonlb goom-
30m0bB065000 (bsbEsdIMmms Boanab BMES s dMmBnmn Mgbymbgdab BMmEL
d969myov);

e  ©x30bs6LYONL oBNEBOHO gobobodM3Mgds, MmgmME boMmggoby s dg-
dmbs3ydL dmMmab bbgomos 333-0b Bogdn; EOEJO0M0 PIRNENHO F0YN0MYOL,
Mmm3 bobdHdo by gBMM Igho® bEds 8BM3NEIdYMO F3(HJO0M EIRNDS6-
0703%7 (853., LabymABoGM d0YFYHNE6) 86 baMmgxdMby @ 8g6shobgdL 3sMs-
99hMgd0b 3mMggdHomgdsdy;

e 0mbndbymo dshzqbgdmgdo amybHMsEoMNY; 33hMMIYd3s Y6 Avo-
6033mb nbobo Lo3YMeMo godmmazmoamn Imbs3gdgdnm, MmImgdos 939Yy600L
L39B0BNIIM IMPIMYODIS BYIDbIOYMO.

Lagommzggmmb d90mbgzg30dn, 3Mmagbmddn sA39690L, MMD Ladgbbom Lab-
H900b bafMzgon 2030 BobM30L gondMEYds o FnomBg3L 3d3-0b asbmmgdom
7.8%-L, M3 doMoMOEI® gob3nMmogoymns 396LbombgMms Bogob dDMHEOMS ©
LodYom 396L00L MEYbMONL Bshgdnm (Egdmagmagnyma hgbwgbiEngdal 3mb-
0adbhoo - 396LombgMms MemEgbmodnb BMEY). 88839 MML, dmddgon Byb6s-
H06900Ls s IME30L 30MmMdg0d0n, Lodgbbom d93mb3mMgo0, bogzsMasymo, dbm-
omE 833-00 osbmmMgdnm 6.5%-b d0smB93L, MaE 2030 Baobmznb gedmnb393L
@3sbmmgd0m 1.3%-086 EoxrNb36LYONL IBNENEAHL. 2045 BMabm3ab sb0dbyma
930300 9LddMMS FoBIMMMIEIL S FndMBAML osbgmmydno 333-0b 2.5%-
b (9.4% 80bL 6.9%). gb B0CNMYOL, MM 3mmahngnb B3N gdgdab goMgdy (8-
39mMNMo©, 3960(hsb6900L DM, LO3YOLOM dLB3NL godMES o6 LoMggdaalb dm-
80gMmo 3mMm9dhomgos) badgbbom bobhgds Lym yuMmm dgho© Jgndmyds gsbogb
0M333Ma0 s adahgdnmn Babmms ImobobmL bogeMmm 30bs6LYODY.

bmAbgmdn 3MMagbmdYd0N JgoMmgdnm JxMmm 363037 byMomb sh39690L. Im-
bomEbgmng, MM Ladgbbom bsMmzgdn 2030 BANbM30L ondMEYdSs O Tnom-
6930 833-0b Eosbmmdam 81%-L, o806 MMEaLLE 996096900 ssbmmgdom
6.9%-0b0 @Mb9DdY 096900, M3 BoMAMJabalb 8d3-0bL 1.2%-006 IBOEOAOL. 2045
Banobmznb bomzgonb oo gbodmms gondsmomb 333-0b Eosbmmgdno 10.2%-
09, bmem dgdmbagmgdn FbmmmE Essbmmydom 7.2%-009, Mob 990J3903
©3x30606LYd0L aBNEADH T0omBI3L Eosbmydom 3d83-0b 3.0%-L. gb ddDsMEO
996mmy dgqLo0s370s bmAbgmab 606039 oMLYOYM EIIMEMIBNYM s IMMInL
000M0b godmbB393900, uobboggmmgdom 336LombgMmms s 8965(Heb9d0L Food-
bgmms domamn dgxsmoadnb 3nMmdgddo.
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009M0505300L 98mb3g3080, AMEgmMo IM3MY35©Nsb 3gMomoan BgeMg-
00 930M9 axnEobhL sh3z9690L: 2030 BEobmzab Lo3dgbbom bsMmggdo 3MmMZ-
6mdoMydymns 333-0b asbmmMgdnm 6.5%-0b0 EMBYDY, bmenm dgdmbogzmgodn -
oob@mmgonm 5.9%-v9, Ms3 Jabob 333-0bL 0.6%-056 EIBOENEHL. 2045 BEnobmzab
bofMzxqdob Bogma gbadmms gondoMmmL 333-0b osbamgdom 8.0%-09, bmenm
890mbo3mMyd0 — osbamydnm 6.1%-009, ML 3933 IRNENHN dnsmBg3L
oobemgonm 383-0b 1.9%-b. dogbgmazem dgoMmgonm 33909b0 dgmasmgmdn-
Lo, 3b03b6 M0 axNEah0 Fo0bE doymomydL, MmMA gMmdgmazonabo dgMapm-
00 Mgxemmagdab goMmgdg dgndmgds 30mbznb 60360L 398 OEE]L. AN3MMONL
396(3b090900(3 9339 bodL HL3SAL YoMYMBNM EHIMZMIBOYM H96I6ENYdLS o
0000086 ©o30330M707m MabL3L IMMINL VDMLY s Ld3gbLam Lobhgdobm3znb.

0mbndbymon 3Mmabmdgdn sdmngmgdb 33emg30b bsdgEbogmm moMmgdymy-
00, MdEasb JOMYb39mMymaxb badnzg J39Yy60b LO3gBLam LobH9dgddg dMBsgzoemn
®306560L7M0 BaBMmMOL MomEbmdMng 89x3sLxdsL. domgdmn dg®3900 d0y00-
™90L 390093 3manhn3gM 033 030309009:

e 0965(0Hv69000Ld s LaMggdmMAbL 38MadxhMgdab 3mMgdhnMgos: ORNBS6-
0g00b axNENdHOL DML BMBDY, Lednzg J39Yobsd0 dgbsdmms bogomm gobgl
3960(ho69000L 3o653390m900L DML, AME330L goBIMMmMYd, Ld3gbbam sL3NL Fod-
Mo o6 33 gd0mn ogMmm3zgonomo 3Ma3mbgbhgdnb obgmMaas.

e  (33MmM390000 30MaMmgonl godmngMmagds: bmdbgmbs o LogdoMmzgmm-
30, oLl aMM390000 LB3gbbom 3MA3Mbgbhgon P339 oMLYOMAL o6 mMMDn-
9000 9(ho3099, 0000 FoRsMMgos d90dmgds agbdsmmb PAYG bnbhgdsdg -
dm3009039madnbL d933nM900L o IMEMaxzngmn Mabznb dgMonmgdsb. bmo-
bgmdn LB3gbLom Mbydab Lonbzgbhnzgnm dgbodmgdmmogdab goRsMmmydab
d9Lobgd oMM LY3BMBBEYdMM 0bnENsHN3s 88 Fndsmmymgdom 3MdhnyM
60003L 65MAMO3960L.

e  qnbzomymo LnzmMEy o 00739H0L 8393039: 8993700 badL ybzsdL Lo-
396Lom dgMamonb nbhgamnmgdnlb 3603369mmMdLL Ladysmm s gMdgmas-
©006 B0ob3omMyM AsMAMYOTn, Moms Labgmdboym d0yxadHads LagnMmgdnlb J90-
mb3z930d0 d9dmb HMobLBgMYONL BNbsBLYdS Lb3s LogsMm 3Mammoahghg-
00b ©sdNs6900L gomyady.

e  ©J9MgMaBNMO s Fo3MMo3mMbmangyMmn ©sd390900b dmbadhmmnbazn:
30650006 3Mmabmdydn demngMo oMb sdM3nIdymo ©sd39090%7, 9330MY-
09mM0s Esd9Mgonb H9bgbiEngdnL, dMmdomn MgbyMbgonb nbsdngdnl, bymas-
0g00b DMENLY o Lanb3zgLbHEoM FgdmMbegmxdnl Iydngn Imbodhmmnban LEI-
650M700L 3933300 o MNL3NL doMmm3znb BndbnO.
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bo3960b0m bL0bBJ09O0L BhobbRMhBsENd Lodbhgom 3033000080: bogohmzgomb, bmdbgmnby
00 099h0dvng60b Fgeohgdnmn vb6s0ndn

©ab3360

Ladbmgm 3o0335L00L J39y6900L - bLagoMmm3zgmMmL, bMm3bgomnbs s sdgMdSN-
59600 La3gbbom LoLEHYTgd0 dmemm bLodo smbmagnmab 3ebdsgmmosdn nbsdo-
3903 HMmIbLBMMInMEYdMES, MYIEs, bagMmom 3gsdmb3zg3900 33me3 dMmngMa©
0mJg0gg0oL dom FEaMaEmMOsd]. badgmms §3mgob PAYG dmegmab msdenlb d908-
©93, 0000Mm99mM3s 3990600 gobbbze3907m0 3ds snMmAny: bagemmzgmma s bma-
bgmds dgMmagymo, sgmm3zgdomn LobHYBnL3gh Bosnbozmagl, 30806 MMEgLLs
009MOd0E060s dgnbomAnbs dmoognEnmMgdymn PAYG dm@gmo, MmIgmbsl denng-
M0 d03590aM0 MaLbyMLyON 63YsMYOL.

©93maMoxznmo Hg69b6E0900 — 8dgMads, ImMbobmgmodnb 3mgds ©o do-
bmdMNgn BngMaEns — Y3gms d90mbzg3sdn Jabab Lomomdym MabL3L. bajoMm3zg-
oMby s bmdbgmdn dmbobangmdab d9330Mg0s s IMMAnLYBsMasba sb3nL 3537-
x0b 89030Madymn Boano DML BNbsBLYM BEO9bL, 306 MMEILLE 0DYMASNKS6-
90 boMggdgn OxbgdMmnzn MoLYMLYONLESE Bnmydym FgdamMbOZamb P303d0MEYdS,
Ma3 3Mdgmzomnsb 39ML3gJdHn3580 dMLAHIONMYM LoBYI3gML BaMIMIEEIOL.

LFIMNWMN3OMONL IPNbom, Y3g9modg 3Mmomgdnmo MAGdS Bomomn sfMsm-
R0E0MYM0 EsLYJFZ0d o 9d0gMeEns. LoLHYTxdTn bMMBLM3bs® AsMmymny
dbmmmo @MMISMMIE ©oLLJIgdgm0 dmJamagdqgdn, 30306 MMEs M300ILYT-
0907900 s §303Mabhgdn, MMIAmMadnE dmbsbemgmdob 8608369mm306 Babomb
B0MIMaan096, momgdnb oM LoMazgoMmMOgb bLudgbbom sE30L bgdgdoo.

9983994H0sbmMONL M35LIBMOLNM, LageMmmzgmmbs s bm3bgmdn sgMmzg-
00030 bobhg8900s EJONMSE NTMJTJES 3930HdMNb d3BMYONL ob3n0MMYODY,
0993 01633L(H0E0900L N39MLORNISENOL d3MN EMB]) o BEMdNL IBOBNMHN
LILED BgMHnma MAZDL. sBYMOSNEBT0 8ETNBoLAHMSENMO MaRMMBId0 9B3gJho-
3609, 893Mo0 01639LHNENYMN gbadmgdMogdn dxdOYLIMMNY.

M93m096o330900:

o  ©3x¥M30L godMEs: bagnmmo M3000LEJIZOIMMS S SMIMBOENOMY-
M0 bggHmMMmabL BoMIMTOEE]bgMM 0b6hgaMogns LobHYdsdn dmgbagn dgbocyo-
60L dmEymgdob 99339M0O00.

e 13303M3bMH700L Asmmzs: @NsL3MMabmM3znb 36w d90dabob L3gENsyMo
La396Lbom bY9dgdn, MMIMgdoE dom YEbmMgmnEeb T96shobgdal gozgmadal Lo-
390m9dsb 3nbEaL.

e 06390h0ENg00L ©N39MLOGBNZdENS: LO3IbLNM ogMm3zadnmn BmMbogdn
I80MM BsMoME 6o ©anbhgMmabbgb 39Mdm LaghmmMob 3Mmgdhgdom, bogm-
033mMobm 39H0390008 s sehgMbahoymn bonbzgbhogom nbbHMYIgbH9d0.
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e LMENIWMYMO LdTSMMEMNIOMOY: dE3NMYdgns dnbndoymo 356L0g00bL
9(Ho3MdM030 DM o d99MbazmMab AsbsE3M™xdnL 3MaR0EN6MHNL dondzmdgLy-
09, Mams dmbyEgonb bomamMnodyg dgdEnmegb.

e HMONL gadamngMmgods: bagomms gadg3znmzsmy 80sMmM35mMmOy, 8633Mn3-
3200L bamabbob gondzmdgbgds o IMbsbgMonbmznL LanbymMIsEgom 3od3s-
60900L AshoMgdy, Momo gondoMmEmbL dmdsmadgms bomods ogmmagdoma bab-
H99900L dndoMon.

e (3IMgMoxznymon 3mmohngs: 3Mmdgmasnsb 39ML3gIHN3080 vyENMY-
09m0s ©i0gMadab H9bwgbEngdnb 898LY6YJ90s - AMdSEMONL LHNdgnMgdab,
amMm3nbybsmMnsbn AmMbobmgmdnb dMdNE30LY s §303MIBHMS PIOMYBYdAL 3M-
andngnb gdno.

L3039 J39y60L LO39bLom LObLHYBNL BmsezsMn godmB3930 bagMmom o ybo-
39MbayMns: Mmgmm 36@s POMYB639mymb Imdomogdgoms mombgymo bndgmg
39%0m0mo 30656bM0 MabyMLYdN. bodoMmmzgmmbs s bmdbgmobmgzgab 3Mo-
mMo®gho 6o gobogb Lobhgdobodn bEMONL BMES, bmmmm sBgMdSNFS6NL-
030L — 63300Mm007 EsIM3NEYOYMgonL 39330MYd S BnbsbLYMO ddDMAL n-
390ML0RBN3330Y. LadMEMMME, 3EaMON, LodsMmnmNsbo s 9x399H0s60 Lo3gbbom
bob@gB80b 89gab6s IMmombm3zb sMedbmanme nbLAHNHYENYM MYBMMIYOL, sMS3)E
©99MgMaxznym0 s §3MmbmMangyMmo 3mmahnznb 3mmmonboMgdym gobznmamy-
00LoE.
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The present study offers a comprehensive comparative analysis of the pension
systems in Georgia, Armenia, and Azerbaijan - three South Caucasus countries that
have each experienced distinct welfare and economic transformations in the post-
Soviet era. It situates these national pension reforms within the broader context of
post-socialist welfare state restructuring and the pursuit of financial sustainability
amid demographic pressures, labor market informality, and institutional constraints.

Following the collapse of the Soviet Union, all three countries inherited a pay-
-as-you-go (PAYG) pension model, characterized by solidarity-based financing and
universal state responsibility. While this framework initially ensured a basic level of
income security for retirees, it quickly proved unsustainable due to fiscal limitations,
declining formal employment, and demographic aging. As a result, the early 2000s
and 2010s marked a gradual transition toward multi-pillar and mixed pension mo-
dels, though with notable differences in design, implementation, and outcomes.

Pension System Developments in Georgia

Georgia stands out as one of the most dynamic reformers in the region. In 2019,
it introduced a mandatory funded pension system to complement the existing PAYG
pillar. This scheme is based on tripartite contributions, with employees, employers,
and the state each allocating 2% of gross salary to individual savings accounts. The
reform was designed to diversify pension financing, encourage long-term savings,
and foster capital market development.

By 2022, assets accumulated under Georgia’s pension fund had surpassed 2.7
billion GEL, amounting to roughly 3% of the country’s GDP. Despite this progress, the
system continues to face significant challenges. Pension coverage remains limited, as
enrollment is restricted to formally employed individuals - representing only about
45-47% of the labor force. High levels of labor informality and widespread emigrati-
on, with nearly 20% of the population working abroad, further weaken the contribu-
tory base and undermine the system’s long-term sustainability.

Despite these structural weaknesses, the reform has generated notable positi-
ve spillovers. Pension assets have become an important source of domestic capital
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formation, strengthening the local bond market and providing the government with
a long-term financing mechanism. However, more than 90% of accumulated assets
remain invested in government securities, resulting in high concentration and limited
diversification. The system’s future success will hinge on improving investment ma-
nagement, expanding coverage to informal and self-employed workers, and building
public trust in private pension mechanisms.

Pension Reform and Challenges in Armenia

Armenia was the first country in the South Caucasus to introduce a mandatory
funded pension pillar, launching the reform in 2014. Its objectives were to ensure in-
tergenerational equity, reinforce fiscal sustainability, and stimulate domestic financi-
al market development. The Armenian model combines a basic public pension (PAYG)
with individual funded accounts managed by licensed asset management companies
under state supervision.

By 2020, Armenia’s pension assets had reached about 4% of GDP, nearly doub-
ling since 2015. This accumulation reflects the gradual institutional strengthening of
the pension system. Nevertheless, the reform sparked social and political contro-
versy, driven by concerns over contribution affordability and limited transparency in
fund management.

Armenia faces pressing demographic challenges: a shrinking and aging popu-
lation combined with persistent emigration, all of which weaken the PAYG pillar. Low
public confidence and limited financial literacy further constrain voluntary participa-
tion and savings. The investment portfolio remains highly conservative — dominated
by government bonds and bank deposits — restricting the real returns available to
contributors.

Even so, Armenia’s experience illustrates that a gradual shift toward a mixed
pension model is feasible in a small transition economy. Yet, safeguarding long-term
fiscal balance and expanding investment diversification remain urgent priorities.

Azerbaijan’s Pension System: Resource-Backed Stability

Azerbaijan operates a predominantly PAYG-based pension system sustained by
strong oil and gas revenues. Its stability is reinforced by the State Oil Fund (SOFAZ),
which indirectly finances social expenditures, including pensions. This fiscal buffer
enables Azerbaijan to maintain relatively higher average pensions - around US$289
per month - and a replacement rate close to 47%, significantly surpassing levels in
Georgia and Armenia.

Yet, the system'’s heavy reliance on hydrocarbon income raises long-term susta-
inability concerns. As fiscal contributions from the energy sector decline, the gover-
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nment will face increasing pressure to diversify revenue sources. An aging population
and widespread informal employment - representing roughly one-third of the wor-
kforce - further strain the system’s financial balance.

Although Azerbaijan has introduced administrative reforms and digitalized so-
cial services, it has not yet adopted a funded or mixed pension pillar. Without partial
capitalization and broader investment diversification, the current PAYG framework
risks becoming an escalating burden on the state budget over the next two decades.

Comparative Analysis: Sustainability, Equity, and Efficiency

The three South Caucasus countries illustrate divergent pension reform pat-
hways shaped by fiscal capacity, demographic pressures, and political choices. Geor-
gia and Armenia have introduced funded components to varying degrees in pursuit
of long-term sustainability, while Azerbaijan continues to rely on fiscal transfers and
resource-based financing.

Coverage: Azerbaijan’s system performs slightly better due to its universal PAYG
foundation, whereas Georgia and Armenia struggle with structural exclusion of infor-
mal workers.

Adequacy: Measured by income replacement rates, Azerbaijan again leads with
nearly 47%, compared to 18% in Georgia and 19% in Armenia. However, these figures
reflect differences in wage levels and contribution capacity as much as systemic ef-
ficiency.

Financial Sustainability: Georgia and Armenia may gain short-term fiscal relief
from growing funded assets, but their PAYG pillars remain under strain from demog-
raphic aging. Projections suggest pension spending could rise to 11-13% of GDP by
2040, up from the current 7-9%. Azerbaijan’s outlook is more stable in the medium
term but vulnerable to energy market volatility and limited diversification.

Efficiency and Governance: Georgia and Armenia have advanced institutional
transparency and fund supervision. Georgia’'s pension agency operates with clear ac-
countability mechanisms, while Armenia’s oversight framework has been gradually
strengthened. In Azerbaijan, governance remains highly centralized, and the absence
of independent investment management constrains innovation.

The Role of Financial Markets

The development of financial markets represents a critical cross-cutting dimen-
sion of pension reform. In Georgia and Armenia, the accumulation of pension assets
has provided a notable boost to capital market growth, enhancing liquidity in gover-
nment bond markets and supporting the emergence of long-term investment instru-
ments. However, diversification remains limited, and the heavy exposure to sovereign
debt creates systemic concentration risks.
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In Azerbaijan, pension assets play a far smaller role in shaping financial markets
due to the dominance of state financing and the absence of a funded component. As
a result, the pension system contributes less to private capital formation and the mo-
bilization of long-term savings compared with its neighbors.

Policy Recommendations

Ensuring the long-term financial sustainability of pension systems in the South
Caucasus requires a comprehensive policy approach. Expanding coverage to include
self-employed and informal sector workers is essential, while mechanisms enabling
emigrants to make voluntary contributions from abroad would broaden the contri-
butory base.

Equally important is investment diversification: pension funds should gradually
shift toward private sector and international assets to improve returns while main-
taining prudent risk management. Strengthening social fairness through minimum
pension adjustments and targeted support for vulnerable retirees will help reduce
poverty and inequality.

Building public trust and institutional transparency is another cornerstone. Ro-
bust reporting standards and independent supervision can reinforce confidence in
the system. Over the longer term, addressing demographic challenges - through pro-
birth policies, workforce retention strategies, and migration management - will be
vital to maintaining fiscal and social balance.

Comparative evidence highlights that Georgia and Armenia have taken meanin-
gful steps toward diversified, partially funded pension systems, yet their sustaina-
bility is constrained by limited coverage and demographic trends. Azerbaijan’s PAYG
system benefits from temporary fiscal strength but remains highly dependent on vo-
latile resource revenues.

The broader regional lesson is clear: without continuous parametric reforms, ef-
fective institutional governance, and deeper financial market development, none of
the three South Caucasus pension systems can fully guarantee long-term adequacy
and sustainability. The coming decade will be decisive in determining whether these
post-Soviet welfare states can transform their pension systems into stable, equitable,
and efficient mechanisms that safeguard aging populations while fostering economic
resilience.

Keywords: South Caucasus, pension reform, Georgia, Armenia, Azerbaijan, PAYG

system, social policy, financial markets, sustainability, equality, efficiency
JEL Codes: H55, H53, J32, J14, G23, 138
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200006 Jomomaddn 01639 H0M7xd0b 9%39]H06MONL
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2065607ghn 00dohn gyesen Mm3ghs3ngdnb b39E30RN3gho LRghm, LR
39hng900b MmdnggBns dmbohgg00990%9 12065603ha dodhnb vgB039000L LobV3-
30M@ 39390900 dmbobogmdnb, 3m335609000, bobgedfnam bBhygBahgonb mo-
30099900 gy0sen Lobbhgon. yzgos nb330Emhn nbyhzgdes, hmd dnbn evdvb-
090900 0ymb bondgem, 890mbsg000bnE o en33009h0E, doghod 93mbmansghn
306mb6900 000b Tgbodogoemdsb ymzgemzgnb hmen ndogze.

bBoB0vdn 3ob630b0030 LNB39gLBNENM 03630hgd0L hmb, b39E300NDY0Y-
00 bonb390B80ENM BMBEYONL 60F3690MAVDL, BLNVBN Jomo0egdnb Lonb3yL-
&ogom 3mhB8®900L vg8ngha o 30boghn dohmznb ob399890L, 0039hb0RNZ0-
3000, hog 0065870hm3g 3mhBx900b mgmhnab gho-ghon dohomosen bognobano.

806bo390h9d900 09396800 39390190900 Jzbmyh RobNVE Jomo0egdmsb
0039390h90790 bLs39098M hab3by o dnb 3950h9009g, Bobdg dmJgdge BvgdBmMhgo-
99. 939469000L 93MmbmAngsms bhyon ghonghmesie38n0hgdyemonb dg8mbzgse-
dn, bb3oEVLL3Y J39Y0b5dn LNBYENY VBNV 00D0hDg gh!mbonhoe 8903309
0mEv o dodg dnhy dmggdnb dnmyds ngbgdmes dgbodegdgen, hgooghse 30,
boghmadmhobm eng3ghbogzngsEns dmdggodnsbno.

60hA3969000 3oR1LObsEYIONLY Qo NbRBEENNL shbgoNnmN 3930960 Lonb3yL-
3030m 300s§Y3980090900b nmgosbs eo dnb 90939099, 01639bEnhgdnbsedn
d%0hen 068ghgbn hmgmhi doge dbmaoomdn, sbg39 Lagohmzgomdn, oo Im-
hob - 3mh3mhogngen MmoQngsEnNgonbsedn, hoi bodb 30300L beMALL vEgNEMO-
hngn 3m33560900b dndohon.



R00006 Jomo0eyddn n639080hx00L 989IBN36MONL Lagnbnbsm3znb

0o3306dm bnBY3900: B0b66LYh0 doBshn, 16390BENENJON B3LNVE Jomso-
090d0, bonb33bB0E0M bogddnobmdab 6969309680, 0039hL0BNZoE0Y, ©30933h9,
0bx00300.

dgbogomo

®06560L7M0 d3d3MN TIMBMEYOYMNS PBMYB39MYmbL 3odndHomyMmo adsbEY-
09000L dmENbgds g3mMbmaAngnlb Mysenymo LydhmMmob LabsMAmgddn, MobM30LLE
Y390 94399068 ymzgmbmogmao dMoab bgbbgdsb B0Bs6LYM dsDMYODY.

ommMm dMBmMYPmMns dJHogMoE 30Mm3M©Y0s Bobnobo Jomsmeagdnlb ,09-
Lodg" s ,dgmmbg” dodMYON. ,d9bsBg dodsMn* (third market), Mg gyaobbaMoOL
3M3bodNMIM 3ogMmMASL d0MJadY aMyxanLbHMoMxdYmMo BQbNdb0 JomsmEgdnm,
063ymBo ©nbs3039M3® BoMM30s. BobBY goMngg0g00 09O 8380603, MMEY
00M350g 304MmoOs dghgMmgodymns. 1980-0360 Bgdn©eb SEC-8s (3obnsbo Jomom-
©900bs o 00M3zx900b 3MB0bNY) ssaNbs Bgbn, MMIgnE JBMYdsL sdwg3b
00603009 sanmoab 3gmbg gnMdgdLb 9gdmgddgmom ,390Lsdg 0003MB” 08 BobNSbN
JomamEgoom omgmgdab Mmmdo, MoE NYSE-0b ;mobhnbgadn nym Asomyano.

,09m0bg 08d3M0” (fourth market) BoMBmMoag6L gamgbodnmzgm dodsML, bs-
33 908nbMIMOL 30MEadnMn 309MMOs B3LNVBN Jomamgdnb dbbznama 3o-
3909000 0bLHNHYBOMbsyMm 0639LHMMOL TmMaL. E®gobamzolb ,dgmaby
00D0M0" 0gEs 30gMmdob domamaabznmamgdym 897sb0do ymzgmomoymo
0Myb300 domombmdnm 8g3nnbs o BaMIMowagbLb bogmMmbglb bogmbom doMm-
3900bsm300L. 30330M0L HgmgbegMIbozeEnm Lodemndg0nb gob3003Mg0s M6-
306 smdmaxzbzmab gobLbbgzezgosb doMmzgsbs s daMmzab goMgdy byagdgbhgob dm-
M0L. 0300 M30mbaANBM Fogamomns NASDAQ, MmIgmoaE P30M3gmab ymzamabes,
3sbgoab godmEbo@gdnb (3mbhomgonb) bobhgdsb BaMdmswagbl. SEC 3gMmnmy-
3@ 33mBIGOL OMMIgMYdL, M3ms Bobbsdshgodnbs (markup) s BsbMydnb
(markdown) bo@ny 3Mba3mym LsdM3MgOT0 nymb.

xg0Mm3gd0b P09ghabmos, MMIWMIdNE dHoMg0gb Mm3gMeEngdL xsbnsbo Jo-
03000, bd3domM FEMONMNS O bogmbom nbybHMNdn 8hH3nEg 3MdNENAL
0393900L. M93Ey, LodMMMM 863sMNdnm, boxgmbom 05dMxo0L BYBJ3MboMgdy
OIS E3IM30IdYmMN bb3oobbzs Logdnobn 6Mgagdab gogmgbodg Lobgm-
d60x@m 3mmahnlady.

Mo 0Jds 6o, yzgms nb3zgbHmmMn obymzqgdms, MmAd dobo Eidsbyd9dn
0ymb LsndgmE3, 890MLO3NEBNE s WN330YMNE, 83gMed 93MbmangxMa Jo-
6mBg00 030b dgbodmydmmodsb ymgzgmmanb Mmoo ndmgzs. 6300b30gMo Bsbo-
360 Jomom@ab moMgoymgos ©adm3nmgdgmoas dnob Lodmdszmm 39ML3gJMH0-
3099, Mo3 Mmomddob ymzgmmanb gonmiza3amns. 63000009M3s BsHONMT
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0063MMB3000 00 39ML3GIHN33LMd6 Fndsmmgdnm, Bgndmgds dnbo MoMydymg-
00b 3ooxrLYOS godmnb30mL. BsbNsbo Jomommon, 33nM3gmalb ymamabs, Bom-
9maa9bLb g9Mmma3zoMm bgmdgzmymgdsb 9d0(hbdHLY s n639LHMML dmMab, Mo3
130600369Mb 3dm3L 3goM3399M YRMHO90L AMTS33mMAn. Md©ESH gb Y3Wdg00
306Lb303900 BoLNVBN Jomomab babgmosdyg odmznwgdyMgdom, nby3g Mm-
3MME3 gobbbgogzwads 3m33s60s-980hH96(H700b 39ML3YIHN3900, 3MLYOMOL OO,
09000350 3dsM©n MnEb3n MdMNZgsEngd0L 3ebbb3ze3g0mn babgmdgdaby ing-
bomgogn LadMmEgbHM 3obo339mnm. 01639LHNENg00 dgbodmgdmmdsL ndenggs
©30dmMgmMb 8 gedMo35MmBgMM3bEgL obsdMamdn (Bod3nMma 30Mmgonbomznb)
©s LNb3gLbEHNENM 3s3ndhsan (Moo 30MYdnbsmM30L).

bogdoMmmzgaman 2025 Banob ELLYBYNLNE6 ¥330LHMIY dsbMmMgdom 325
9eb mamab LZOMM oM EJOYMYOS gobMa3LbEs, M3 gobyma Banab sbseman-
76 30A396909mMdg 50%-00 dghns. smbndbyma dghy3gmgob bobgbbm gsbnsbon
JomamEd0L dBMbL b3zdomE 3gHNYM 3ob30M3MYOBY (nbg.gov.ge, 2025).

La0633bHoE0M bogdnsbmdab 39693096 ho

L306390H0E0M LBOIBIM AMTLObYMYOSL, MMEMME Bgbo, 9693006 LodMM3g-
MHm 30003900 ©s, 39dMYEYM0 IMEymMoOno), 3MAgMmEnymo 0563900, 390mbag-
3000 399habmodedon, 39Mdm gobmozbgdsb swanmn vg3Lb MdMNas30g00L dedma-
39000sb @ogbamadyamn 3MmEIBHNm. domn 3Yynw3gmadns nbnbn, 30boE VMM
99ho 090©a3L Logndmbg 890mbsgzmMNL dnmyds, 30MY — 3odohamab BadsfMon-
©ob d90mbogmgdnb 39ML3gIHN3900. bogamm dgmo380900LsL 30 980HbMHION
do®g 093ML 30M3390 BabM Lb3sMOVd] sbgMMan®gMmab LabaMagomme.
bbgs LoMY3g00m, LadMSYM sbomo godmadzgdab gobmozbgdnl goMobhnMgodn-
LO™M30L domdY ENENS 03 MOL3MSD FgEoMxdom, MILYE ©3MB3goLnMgOL gL go-
MobHns. 309900 sbgMManhgmgdab dogm gdnhgbhadab nbhHgmabadob ngbmmo-
900 306 sMaxzmmIdMyMn dgmabbadgdob oMbLYOMASS LBdSBIM 3MB336090L dMMAL.
IPO 5939 BMEYOs dMILIBdMBYM JgMs38Hg0s® (unseasoned offerings). 3Msg 3o
BboymxL, Mm3 LadMbYMo 8908359900L godmEbaads 06393L 0§30700L BsbY-
000 ©o3900L @ssbamMgo0m 2-4%-0m. 30b0T36a0b F0DYB0 dgndmgds nymb BnM-
00-9900960L bygmddmzebgmmodsdn sMbLYdM0 H9b9bENY, dgodmydzsb sboman
0930900, MmEs nbobn 800AB9x396, MM om0 BALO O3BDIMDY godM@Ons. LodMyb-
39mm 3mad30609000 gobYd0 JBMM dngMm g330s, 30MY bmEosmymo bygmmb
LOBIMAMYONL 89(30900L BSLYON, MOE, SENOIM, NT5LYE P393d0MEYdY, MMI bmEn-
dmyMmo bxgMML LobsMIMYd0 goEnmxdnm JBMM bdoMsE s3bogdgb LdMbBYM
39003599080, 300607 - LudMygb39mMm 3MI3s60900.
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omanm Bengddn 3603369mm3060 3M3mammads dgndnbs L3gEnoMNdYdYM-
3o LOnb3gLbHNENM BMBEYOs, MMBMgdNE HMmonENYma banbzgbdhoEnm gnMdy-
000bgob gobbbzsezgdom, 8ndoMmo396 doanobbdgzsb oMo Lb3sabbzs BLNLL Jo-
MM 030, 5M3390 — 39 H03900b 30mM399m Lobgmog0dn 0639LHNMYONL3Y6, Mm-
3MM0ESS 9930900 06 MOMNEs(30500. 3ME MY 0330803 FoM 3730 303 JBRMM
306Mm L39ENdMNBIENY, F90MNGTMZMIdNSE My 3MB3MgMH YN LObMMONL Qo-
bnobo Jomameadnb byagdgbhno, dsg., 30MY ELBYGdN 3MB35609d0L 8g3090000.

2020 69anb domgdymo 30b6mbom ,bonb35bH0EOM BMBEYdL Tgbobgd®, Le-
Jommzgmmdo gbjgombamadb MaggobhMmnmadgmo s s3hmMndIOYmoa bLsnb-
390(030M BMbgon. MYznbhMoMgdnmn mMbgdn sbmmEngmgdgb i3nbsbbymMon
06LHMYBY6MHYONL 3gMdm Jgms35Hg08L, 93hMMDYOYMYdN 30 — bogoMmmb (nbg.
gov.ge).

009b93300 09H03900L LEMIGBN DMEOLS, MSLE 3sboymo 396939M9gdn domMm-
0396, 933090005 s MOMNZsENYd0L 9MM3bYMN s bagMmmsdmmabm 3mMmbhR9-
®g00b oo Baboanb dommznbab osdhoygMn doMm3znb dgomeo godmanygbgdo.
093600 dbbgnmo nbbhoBhEoMbBamyMo nb33LbHMMN, MmgmMoEss bLynb3zgbdHnznm
x8mbgon, nMAg396 dgomaym 3mdaEnob, nygbgdgb Mo Mmagmmi 3oboyma, sb39
dghogmo 996959Mg00b ImMALsbyMgosL.

y39modg bdnMmo godmyqgbgdymon s94H03900L 3mabgdn — B d3dMAL
0bLbHMPYIG6HI00, JEbMmyMo 3gE0900 @S MAMNZSENJ0N, JdMmagn Jmbgdss. goM-
3399m0 @Mmmab 3gMomeab sdmbByMm30LoL, Me3Ee30M3gmMoE BMMINMYOYMON
3mMmBHRIM0 3ME 09 01330000© dg0dmgds 3 09b69L gobbomyman 39359M9dab do-
96, MHmammEg m3thndsmymo, 567 Loy3909LM, 3MNgbHNLsM30L. gL bEYds 8b 3mo-
96(H0L EsdM3nEydymMgdab dgi3monm Mobznby s dg0mbagzMNbMdNLLEAN, o6,
M3 gB3Mmm bLagoMmaymy, 396939Mx00b 3MMabMBYdNL 33Mnmgdal godm.

HMob6Bsg309M0 obsbaMmzgdab sMbgomds 8608369mmM3bs© sMmymgoL bo-
n639LbM0Eom 896959M900L LsJBN3bMALL, o Ml IB’MM dgdhnyMas 3969359M0,
900 33Mm dgho dbgo3bo baMmabbob BnbssMIaMoOs dIMEIbEds. 3MmMbRI-
0b goabgo30b 8330mMxd™mMmonb Eiboaqbs®, 808 M7 00 BLNVBN JomsmEnb
008sMm godmnynbgds Moo 3gomegdn, MmIgams bMymymaysd s 3M33ny-
HafMymo LEFPTsmgonb moMgoxmgdob d9330MYdsa, §3MOMTN3YMoE bgmBnbLLB-
30madn gobso obgmMn goabobzzs 093Mn Lonbzgbhogom 896959MnboMZNL.

dmangmo d90mbzg3sd0n, 0639LHMMgd0 JRMM 93MbMBNYMI® o dnddNE-
39ma© 300A69396 3MMAHBIMOL obg3sL 3Ms 33399 BLNBO JomamEgo-
06, 0M3390 - 39JH039000L dngm 3m3bydMeb FndsMmgdom. dbgezbo dngmadnb
0035m0m0s gnghgmbymo 3mbHMmogdhgoob yowas 86 goynwas, bogmbom nbwgd-
L9gOLY 86 LBbIBNBM MOMNZS3090Dg. IMIbom LHMIHY3N3L BaMIME)BL b3M39-
00b 000M0b godmygbgdag.
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9mon 900h96MH0L 37d30900L s MOMNEs3N700L yn3obab gobomzsamab-

B0bgogmns 98nhgb¢hnb BnbsbbyMa mg3gMmogn (gmgmbas 8., 2024). 53mbmangnb
306560900003000 DM bobNMEYds BaMAMgdymn inbsbbyMmo nbLHMYTY0H9-
00b - ©3MN35(hn3900L BWIMJgosn dMEom, badongmohdsEnom s 3MI3sbn-
9080 ,mg39M350L" DM, MmammE 3Maghnlsd oAzgbs ODLM-L (Originte — and
- Distribute Landing Model) sbsboomgob smsmon bamabbab Mab3n s JsmMgbo@
©0E0 8mBy3zmommos i306sbLYM 3Mm0BNLydnb ndsmo (Bgg3s0nd30aa 3., 2025).

006009MmM3g 3mMAOBIMab mgmmonb ghm-ghmno doMonsoo bognmbos
©039ML0xNZdENNL baMmnbbo: gB9IH0s6 BNBSOLYM BBIMDBY 6gdnbTngMn gmbog-
Mymo bLanb3gbhogom bHMIMHIZNs dPWLbAMOL LabLMydoL O06EYOSL Bob-
bb303909M 30b3BLYM 39HN39080. 01639LHMMT Y6 obabammb 0639LdHNENY-
00 33bmyM RLNSL JomamEgdbs o dohgMmoomym sghnzgddo.

73bmyMm 33LNSD JoaMEgOMb 1383d0MdYMN LazsmPHM MabL3N goM-
33990 bofmabboom dgndmgds d9030M©aL 3950M900L obdoMmydom ysbmymo
303(H0b GMM33MEIM (36 BoghgMLbIa) d5DMDY. 3333MbM BobNsbn Jomomy-
00b 9900b3g39d0 3ndboMmydymo dgdmbozom, go3mab Moblznb LMY M-
dmxbgms dgbodmgdgmaons 3g50M9000.

LO3BbsMmMeE, dgxdmgdgmns bogzsmybhm Mobzob LMymo 3950Mg90s, M3
©5303d0M909mns LaMmobim 0639LHNENYdM6. BMM3sMEymn 3MbBHMagHgdn
00905 BIWMIEO 3s©IbIOL 3MbsMIHM™ LNENEIDY. MY MYIsWYMO FoIbEY-
00 03MABEgds IMbommbgmdg dghn o6 Bogmgdn, syEnmgdgmons ygbmyMon
33 H0b 3oM3399mn MaMEabmonl goaeE3ms Myamymn goE3maon 3gmbom,
©303900m0m ¥ymab domgoob Imdgbhobsm3znb. 39Lo0s30bs, goE3™NL MLl
00063 65MARBYds, Ma@aseb dgydmgdgmns go3monmon 3gmbgonb dyLHO 3Mma-
BmdnMyds. MgomyM bohnsEnsdn sbgomn sMa3gs0Madymn Mab3nb bong d3n-
Mgo. ™mydEs, 33bmyMo 0633LHNEN700L 3950M700L M0MYdYMg0sd dgndgds Im-
39000 oasgsMmomb.

d90dagds 00935b, MM 0635LHMMAL bogsmydm Mabznb M3HndsmymMmo 39-
50600900 bLb3dELLL3d BogHMMBYs ETMZNEIOYMN, o dmMmAbY:

o 3MMIMENS 39enyHgoLb dmMmab;

e  3MmMoMyEns 0o 398MLO3MNIBMOSLS O 3oMYHodn ad3bEgdab dg-
9mbO3™N3bMOSL dmMAb;

o 37500M900L moMgomMgdy;

e 0639bHMM0L 3mMAHRIML Bognn, ES056YOxM0 JEbMPM BsLNSL Joms-
m©Jod0;

e 3sbmyMmo nbsbbyMo ogHn3900L d90MLOZMNIEMONL 330MYdIEMdY;

e  3307(Hd80 3036©gONL 90MLO3MN3BMANL 330MYdSEMDY;

e 0639LHMMOL LodMAbIsMYdIM JomdMY;
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e 0639bdHMMab BogM Moblznb sMngoab baMmabbo;
e 090mbLL3dMN 0607000 PEbmyMm oy odo;
0050L™Mob, 3By FoghmMgdn dbgmo® 99390905MYOS MOMEOYbmo-
M03 363M0dL S MOEE36sE B0BIBLYMN 30MMdJON S bb3dILb3s N633LHMMAL
99bgymg0900 LogsmyHM 050Mg00Ls S BLNSON JomamEgdaL d3dMAL Tobo-
LO3MYOMYONL MMOVDY 3MbgONM® 3obLb33ds, oM sMab gobszznMn, MmA
33b30908 bb3obLb3s 3MBNENY - ByEM3360 395009000056 LMY 39350M9050©Y.
09 Y39m™s J39960L 93mbm303s bMHYMe® o3e380M70mM0 ngbgdMEs yJMon-
9mmndmmob, bb3zoobbas J39ysbodn LohPoEns dJEnsms 0DMYOBY gMMBsNMOE
39033090MEY o domdg dgnMmg dmaggonb Bomgds ngbgdms dgbadmgogman bo-
9mmdmMobm 039MLNBNISENNEH. MMM, bagmmsdmmabm n3gMLNGN-
39300 3m0gg00s600.

3°00bobod0 O Nbxmsi3Ns

3900LOboEI00 s N6BMENd 3MLYdNM Fo3zmgbob sbgbb Lanb3zgbHhogom
30006Y39hnmgo9g0o0b d0mgosbs s 80L d9939099. bogosbobsm 306MbIYd-
mmos P9603369mm3069L MMEMDL sLMPMYOL BLYONL EOEI60LL Qb6 Jo-
M3mMEg00b 0000MBY, Maasb 0639LHMMYdnLMZNL, My MJds Y6y, 860d369mm-
30600 90MmLO3MYd0 FoabboYdnL goabonb d90®93 o My — FobsdY.

dm3mymn bogoasbsbo@m gobszzgmn (marginal tax rate) 3mMm3mMmsEngon-
bamzgnb = gb sMab gobo33900, MMIAMOMOE 3MM3MMIENS FOVINDONES Fowobo-
bob d93mbagmab ymzgmo sdo®gonmn @mmaMmobmM3znb. badgemm bLogoobo-
bo@m gobozzgmo (average tax rate) hmanns bogoEsbobsEM gosbEgdnb dmann-
060 3000L M3bo@IMEOMONLY FMNsb JgambogomMmob, MMIgmoE ©s0933Msb
99390©0900M90s. 0333y, LOTYMM 36033900 330A39690L FoabLLbOYdAL bo-
9fmom 3o3mgbob, dDm3zmMymo gobozzgmn yimm 3603369mm3zeb00 gowsbyzgho-
mydams 399Habmonbamzanb.

©0xgMabEoMydgmn d0amds goobobogdnbo®adn, gozmgbob obyblL
x0LYOBY, MOL gobEedgE Mebsbds sM0sb 3gMdm nb35LbHMMYdN O 3MM3MMS-
30900 g3abnobo Jomamadabom3znb.

093M0 MMZabndsEnd LOMYME o6 babomOMNg goms3znbyBEgOYMNY IM-
39200L go@abobsnbasb. MmgmmE Babo, gb sMmazmdgMmEnyamn, Mamnganymoa, bad-
39m3mgddgom s LOgebdsbommgydmm BMbgdns. LLNb3abHNENM BMbEYOL,
bdnMom Bmgdmb gMongMmonsmbogdsm (mutual funds), gndangds 3Mghgbdns
3dmbgm 00sdg, MM3 nbnbo gobobomb MmammME Mygnmomgdsn Lonbzqgbho-
3om 3mad3s60900. sbgmo 3M33s60900 06560096 3MagdHnixma dogm Imga-
00L O M33016 NE3NY090 goobobsgdnb goobEsb.
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9mbadbobyMgms Ls3gbbom bYJgd9dLby s IMEgdsdn AmMbsboagmdab bYg-
8900 (stook — bonus plans), sbg39 8gndangods 3dmbgo 3MyHg6D0s Fowobabswy-
0008336 goms30byBANgdaL LHsHYLBY. sbgmn BMbEYdaL sghn390n (Azgymyod-
M03, BoLN6N JomamEyon) 8g0dmgds gowsgEaL dsmmznbsm3znb MBBY67OYaN
30mL (fiduciary) (8s3. 0563V).

03939, LddgdmMbezMM osbobo@n 3MM3MMIENYONLIM30L N go3mgbab
obgbb n639LHNENVMY 890939007, AZ39MYOMN30 33TN36900L YTgdHabmds sM
3MdbmoL dnb go3mgbob Pdysmme L3y My3dYg. BogMad gL oM gbgds 3gMdm
30M39000 LVAgAMbLIZMM oLBbOEL. 3MBS MY sbgMbydL o3 oobobswnb go3-
™9600bgeb gomaznbyBEgdSL, MmamMmE 93MbmMa3ngnM, sbg3g — 98MENYM EmMBYdY.
0L 30MMOg00 30MEI30M gogzmgbab obabL bonb3zgabhogom dmanadnlsdy.

LogoMmm3zgMan BobNS60 JomamEgdnb d3dML d93aman gabznmamgdnb-
®30L dgbsadmms gMmomd 3603369mm3060 nymb bogsmm nb39LbHMMgO0L dMb-
Bomgmonb BMEs. J3bmyma 3omydHno EgbmInbomMydymo MmOMNgs3ngdn, Ml
06390 MMMNS dgEsMYd0m FoMmom BMg BmMOL, 3603369mM3b600 gi3MmM Fomam
™033007MMOsL 307Md3690L MmaMmom gbmdnbnMmydym MdMNgeEngdmMeb dge-
Mg00m, M3 999Habo Medw960dg nbLAHNHYBOMBsTMo 0639LHMMOL dRMMdY-
amosdns (00b1s830mn 3., 3MEYs m., 305Lddg ©., 2025, 73). 3MBgME0 0 03639-
00 o 2022 Bannsb LogdsMmmzgmmb bLadgbbom BMbon MYazYMIMYM© BMOY
@maMBn gobmagzbgdyma 3mMm3MMsEnYmo MOMNEs30900b 633mnb 80-90%-.

00039M0 LEBMYBs30 01639LHMMYdNLY NN EJLLdgaMn dgdmbogmgdoo -
3M0b d9bodmgommos dn0mmMb OYdg3Ma30 8gdmMbogamn. 330b dnmBg30L Hdom-
®H039b0 bgMmbos - MdMNZsENJ00L Yyow3zs, MMIJMNE 01830L7YBMNS ES0533MNL-
306 (taxe - exempt fonds). sg®037600L LsOIBMM MOMYOYMgOAL F3WMNEgdSL 3M
093L 3603369mMMds ©50933M0LYM3NL, LB nb vM godmMnb393L BNBSbLYMN Tg-
©93800 EoEaMasL 3o3nhsmab Mgomndgdmn BsdsMEAL (86 DoMamab) ymMmBnm
(realized capital gain lor loss) 80bo goyn30Lob 06 ZoE3mNLSL. 38s3EMMIYMSC,
0b6g3my3ns 06330¢HMMgO0L dmozsmo LIBMYBs30s. LaBYI3mMNSb 33M930L dm-
0bm3zLb LadMMEabhM go603390M900Ld s NbBMWE3NNL JMMNgMNEETMINJ0Y-
angdab bamabbo (Rodrik D., 2021). gs@ababs©gdab s3Mgx0b dmmmd©y gedmyyg-
69090 Bysmm bLs39bLoMm BMBEYdNL. La3gbbom BMBEYddn T9bs@obgdaby
Lo39bbom MBEYdaL 0639LHMMMS oM30LYIBRMJOs 30733MNLSZeD bLobgm-
0603mb dgznMo Ps9ds, 053. 83d3-0b EsbLLJdgdmMo dMbsbagmdnb babgzoMmo
30 of AmbsBomgmdb Ladgbbom 3Mmgdhgddn, nbnbo 30, 3063 FMBBOENMOL,
A399®9gdM03 BomamBgambL3MNsb 30hg3MMNL 93303600 o Maasbsil nbNbo
03090056 goabOboydNL yBRMM DM3MPMN gobs33909000L 9398, Lo3dgbbom Bmb-
©900 330mm30b 3B3mm oo 0bHgmMabob Logsbns. L3gbbom BMBEYdNL ES093-
36M0ob 3mBnbssMB39300L 00Mm, La3gbbom sbegMmazqgdn 8d8-d0 domnsbo
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©3653MmM39000L n3609369mMmM3569b0 BysMms. nbNBO LOA3ML bEnsb bb3s Lonb-
3930(030M EobsgMm3z900L godmmg3b0b MmgmMasb. 88 mgmmonb gd3nMmoymo dg-
dmB0g0s Moy, godmg3bnb gxgdho 30 dgndangds d3nMy sdmABEIL.

0003MmMd900L Pdghabmos 36gsMNAMOL Bobydab Med9bndg gobLbgssg-
0 06©9gLL, 865mMNBAL JBRMM BoMmmm sMA3560L F0bLSEYTSE. 303LM6, 093M0
330M3H9bMdsL 860990L gobnbommb gMmomn nbggbo BsLYdNL EMbab d5hA356906-
ol bLobno. LagoMmm3zgmman 88 MMEMbL sbMYMgOL Ladmabdsmgdnm Rbydab
nbgqLo.

MmgomyMo 890mbo3mMab gobLdmM3zMnbamznb dyEnmMgdgmas dgLBMMYONL
39Mhobs bmdnbsgmymo dgdmbozmnb dohzgbgdgmdn, M@ smdmaibzmab nbyms-
300L 98399OL. s00bM30b bdoMo godmanygbgds CPIL.

[C,x(1+NR)/C,]-1=RR,

LO@VE:

C,— CPI 6anab @sbsbynbdn

C, — CPI banab 6m@mb

NR - 6m3nbseymo 6anoygmo d90mbogomo;
RR - MgamyMmo Banogmo d90mbogamo.

0639LbHMMYdTs oM 0306, MMaMMo 0g69ds 0bBMOEN0L EMBY s 6MBnbo-
oymo dg9mbszamo 0639LH0EN9d0ESL. 833Med dom 09300 3oM3399mn 9R3LYdY
030Ls, Mobo hmeo dgodmgds smdmABIL ImbsmmEbymn 33momydg00.

03930, dmbagmmebgmn MgamyMmo d9dmbegzmgon 8gndmgds gobbbze3wg-
0mMmE9L BMnEeb BMdg, 9 33MNmdqd0 dgbadmms dgEaMmgonm dEnMg nymb.
obgo J98mbzg3s80 0b639LHMMYdTs dgbodemms dMALYM3IME BYMOL VOO0
0mM3m9350n36 FomammN330YM RLNSL JomemEgodn, dngbgaze ndnby, MmMA
0b0b0 dognab EMBs 90MLB3MNL dnMgdsL IMgaNnyb.

019939 BJHMOMn30 06xM3N0L oabMsb IMbammEbymnbagseb dgndmg-
00 39dmbab dgamydnm 83nMg 9x9JbH0 D90mMJdgg00bs MgomyMm 853mMbs3mMyddY
06390H0309d0s6 FoMNabmdsdn, ob godmgds sMLYdNM Zo3mgbsb sbgbogl
3M03MaHYm 0639bH0ENJODY.

bodgobdnm P6@s sm3603bMmm, MMAD 39MabonMn Logosbabom goubsizgmn
9mMag09%9, 396M 8303YMBNMadL Y3gms snbhgmabgonm 539x130L. 3maenodhngs o0
bagnmbdn dgnMmmME y303d0MEJds §3MbMB0ZsL.

0633bhnMgdnb Bdmgngmo 3gMmomedn Jodnhomalb @moMmydymgds dgndg-
00 09390 MMM, M3Es, NbBMBENS d9Ma3L dnb BMAnbsmyM momydymg-
0oL L3IMOLE 3MLYONMSE, Mams 37J360L EoLBGYEMO dMEgds. dodmonb, MM3
0639Lb¢H™mM0, 3063 yoab o3 3odnhomb, nbNL Foobobsgdlb nbxrmsinob dngMm
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BoMIMJabnm BMEdY. 89335M0 Zoabyzghnmagods, domgdgmn yLsdsMmmmonb
990mb3939d0 3m0nEa3Lb n633LH0ENYd0L LsdSBMM MoMxdxmgonl 867 Lobynbo Ro-
bLOL 06YJLIENSL NbRMENNL LNENEIBY TMZNEYOYMgOnm. bmeme dMagody,
90070790 LEOSdDM MNMYOYMd0L N6YJLNMYdNL BDY30M, 99390JOMYdS OHB-
3Mob.

@00 Ls0NYEIhM EIBNENHNL 3gMamEIn gomobsbsgdab 630nbAngMa d9d-
30M90s, L¥FMMNENIBMONL LabgmomsE o dMdgmzaNabn nb639LHNENYONL Fod-
Monbmgznb, J060L Im3zmg30Nsb 3MMOMYTg0L. IMEgdaL gosbabownb gxggho-
365 39030M700LOM30L dYENMYdgMNS o6 dndENboMy LabgmMdboxm bofmggdob
89030M900 06 bb3S oabLbdIdNL VM. 8F3LMD, MY P83M6bIYONM 3o30-
Homab LsddMM MoMxdYgo0L 06©JLOMYOSL NBBMSENNL omM3smnbBNbgdn,
30039 man3dnom Mehmad oM 6o go3gmnmab gb d90mbozmgdnl dndsfmm 3MmE9b-
H900L bobom?

©Ixmmbob Mob3nLbged Mmoz30bIBRsMN MOMNZSEN9003 30 993900g0sMYdY
0LY039™MP6sMNbMONL MabLIL. Madgmy 3abgonb nbgdLbL dgndmns dwI339MT-
Mo 33dmambL dbYn39mMYbaMNsbmods, dgbadmagdgmns 3MbhMmaghdn Mgsmymo
3900b700L gom3zamnbBNBgds BMBNbsyMgoal Bozma. Bbggmmoss nbwad-
LOENALY s LMY NbggdbomMgdym bobbdg. MMEs J39yobs dgmab domomn nb-
ROMSE0YM0 IMEmmMEnby00L 3gMomedn, BaMImMngdbgos gadmngmgdyann Bgbmans
06033Ls300L LobsMaxdMME.

Mo©aob nbxzmsEnab 3Mmabmdomgds AzgymadMmng Jemm Mogmos ghmdym-
39000060 39M0oMENLM30L, 88 onM3393MASL 303Ys33M0 ndboMYdYNTgdmMbe3-
0360 sbMeaedmadzgdgmo RobNobn JomamEaonl sBsM30L Lodgomm 300l
890300M9050L0s6. 3gMdgM33N360 LoZdM 33eNEJOYMYO700 EIRIMZNL DO 3o-
©0o dgndangds godmdzgogaman ngdbgb g3mowo (,8EnMs30”) goboizgmnm (variable
rates).

0y dm3mg3000060 Lo3MMEgbHM gobo33zgmadn gmbozmyman LodYLHoo Bo-
6oLBMTY(HY39m™9dL 06RMENSL, 83806 dbYMN B3LNSBN JoMdMEN 33N Fo-
603390000 65MIMO©E]bL LMYMo 06gdboMydxmMn MOMNEsE3N00L 9i3g9dMH0NS6
AoboE3zmdab.

3mbn3Myamns 3035Mo7 Mo, MM 0639LAHMMYOL YBMmM gho snbhgmMabgdm
M3007M0 o 3Md — bM3nbagmyMmo d90mbagzmgdn, Maaseb gL P3865L36gmN SLobgL
0000 39000mMmEOMgMOnL DMESL. dgLed3BNLYE, 8730 YdgMMNd B3LNVBN Jomomg-
00036 Mgomymo 890mba3zmMgonlL gosbagnndade.

06hoMgbb 06393L 3MyBnsanymn Jgdmbogomog (equity premium) 930909,
M3 BaMIMoagbL bb3zomdsb 8930g00bs o MOMMNZSENYdNL MgomyMn 890mbL3-
0ol 3o6033900900L dmMab. 8g30g00L 890mbozsma Mmab dm3mg3swnsd nbhgm-
307097 oM 3M0b EodM300907m™M0 06BMENNL 3ME MYOEIYM S 3ME IMbOME-
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69m ©mMH99009. 053M18 3Mdgm3snsb 3gMom@dn ob MMN3g o0 LOENEIDIS .-
dmgzngdymO.

2018-2021 6angddn 1LYO-0s LogoMmmM3zgMbL dM3MMOSLMD JMMNgMNM8bs0-
Mmammodnm, 8608369mm3560 65005900 goOES BoLNVBN Jomam®adab d3dMNL
3963005095000 3003MMYMd0m ©S BOLNSON JoMamMEaonb d3BMNL FoMmygnmng-
090 AsmAML ,30M39mM0 MamMdb MIRMMI” gobobmMmEngms. 20176. dogasdn 8930-
©0 LgesLsbsM 3MEgdLOL 33 NMgdg0nL BB, M3 Lababbm s Bogmomo-
30 0656LYM0 06LAHMPBGOHIONL 30933MILMD 839300070000 LagssbabamM
3900300m90b 035 0bBNBOL.

330@Mgdsms 30M39m™0 3539H0L dgbodsdnLL, BLNSBN JomsmEadom 3vg-
Mmmonb Jgggem domgdoymn 898mbazsman (capital gain) oM 009aMg0s, 3930907
3o03bnmn n30096500L 33700 30 goabnb ByosMmmbMeb Imbads. 8303-
MM, bydgdMbazmMmM s IM3x0NL BoEabobdNm V0933MNLYZSD MV30LYs3-
@908 3M3MYB0IbHo ngMongma 30Mg0ab, sMaMadngbho Bod3yMo 30Mgd0b
s M9B09bhn i30dB03xMn 30M9xdab d0gf 2023 Banab 1 0863MTEY LodoMmmzgmm-
30 LogOMM F9003399000L gdNM godmA3907M™0 s LagMbom doMzob mabhnbzdn
©003909mM0 MOMN3ge30900L 806mMEadnEsb o 3MmEgbhob bobom domydymo
890mbogsmn.

©ob3360

dmgm dbmymomdn, 6moob Bansdg n633LH0Mgd0LaA0 nbHgMaba ddDsM-
©00. 05D3MdY ABYdNS6 sbomo sgbhmmadn, 069Magds MobodgmMm3zg Hggbmemm-
30900, 30005ME905 baxmbom doMmzg00.

20206. dm@mmbam3ab, bogoMmmzgamb Lbobgmadboxm @sLNLBN Jomomgdab
000M0Lb IMEYEMOos 58 dmMmE oML d900370®s. sMmbndbymon inbobbymo nb-
bHMPIYOHO0L 11,3% y3bMamo nb33LHMMgONL LOZYMYdans. QLNSBN Jomam-
©900b 3mmBRGmMb 70%-b JoMmymoa 3MIgMEnma 0063900 BMMO6, 17% 30 LY-
0-b 939m3600L. bb3y dEgNMMAMN30 0639LHMMAYdN, 3MTIMENMN ©363900L oM.,
RMMO96 58 b aMmab LobgABoRM BoLNLE Jomamgob.

omem MM 6oL gobdsgmmdsdn goabLedxmmgdnom gondaM@s 3E3zNMMOMngn
06390bHMM900L 0BHMaLO 3MMm3IMMENYN MOMNESE3NJONL BndsMmmoE, Mol bodL
70353L Fom BEMOLL dEENMMAMNZ0n 3MI3860900L TndoMmm. dmmmm sMBmgymab
306053mm0Osdn (2014-202466.) LagoMmzgamb gmM3MMshogmo MOMNEdE30900L
00DofMn 8603369mm3b60@ 3ob3znmaM@o. Logamm 3mmM3mMmad Ny MOMNZSENJO0L
60900 00 39M0mMEAdn 56 AMO MMNESb 2,1 M MeMS3EY gondofMo.

LagdoMmmzgmman 3MmM3MMGHNYM MOMNZSE07000 30gMMOs 939hHgLa dnfM-
700 goMgo bmMmE0gmMEg0s. 3M 3MLYOdMOL godgznmzommodnb 99JobndBYod0 309-
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MmMoO0L sbyqdsdy, 30gMm0onb d90aman 3635MNTZds 30 oM339YM0 EOYM3-
690000 bmMEngm©gds. ,, 3300060 JomsmEgdalb dsdMab dgbobgd” 306mMboob
AobBoBgMmab samMmgdsd, MMAMoL Mobsbdooei LogoMm BsbNsbo Jomsmmgdnm
304Mmos dbmmme LoBMBbEM d00MFOB9s ELYAZ3900, gobsdnmmos goMnggdams
30909LbMO0L Foabogzmgds boMIob goMgm, goydgznmzamy, sMmo3mbinMgbhnan
39M39mdn. nbxMMIsE0s B3LNSOO JomamEadab dgLobgd gobws bogmgds LL6-
oM s b8oMy - bgmm3zbyMmn, Mo3 oM 6YymMobL bgmb i3sLNBN JomamMEadab 0d-
M0b 3ob3000M7dsL. 30036d96mbomom 9ng30Ab0s smbndbymn AsbsBgMab om-
03960 306mb3d0.

305Lbmb, LabyM3zgmn 0gbgdmEs YJEbmymab g3MbmBngxMe® Fomamasban-
M3M903m0 939Yy6900L BMEngMmo godmEomgonb godnoMgdsE. LodmM3zeMasamMy-
00b 3Maghngs 3bsymalb, MmMI gmagdhmmbymo bogegmm dmaHBMMINd0L .-
69M330 035M0qLYOL 30gMMOIY S 3o0gMMONL 893aMa 3sdg30M35MALDL,
Mo3 a30L bMng, bgmb nbymMoOL yow3zso-goynw3nb b3MYgonby s bogmadnbom-
900L 89930M90sb. 0MM3gMgon 30 J60s6 IMILAsMxdMNL oTMEENMYOSL, Mol
3060L3dM3MA3L, MY M3BEIbsE 3MNg35096 Lagsmm 0639LHMMYdN MOMNZSENYOL
bgmdnbB3EMAI s 3ogMmodE nbLEHMYIg6Ho.

0080-00 dmJdgmo 3o6mbnm - ,830L0s6N JomomEgoab 0639LHMMYdOL OE-
30b 35Lsbg o, Po®YdbEs 0639bHMMYONL ESE330L IMMm3MMsEns (Securites Investor
Protection Corporation, SIPC), Mmdgmng 6obg3mo@ bobymdBogm ©sBybgdymy-
000 9 083933070 Y3gms 0Mm3gmab 3amngbhgdnbs s doMmzgob 633Mxdab o6-
39M08900L BM39300), 3063 oMYaNLHMNMYdYMN SEC-80, 36330M3700b3300
300mbB399m™m0bL bodmmigmm goMIgd0nb 30mey3™MMANM. EBM3930L boMggda, Mm-
3mmE 6L, 0xsMxds dMMZgMadoLy s dnMmzab B93Madob 3Mxdngdab boMmzdy.
07y 3M750909000 393MmM39073m0 bobbMgodn oM 3MbL LozdsMabn absbsmMzadob -
bLoxzsMogza, SIPC-L dgxdmons s0mML ba®dnbodo Lgbbo. BmgngMmTs LadMmmZgMm
®0M050 d99§060 @1dahgoomo baadM393M ydMPY639Myma3s 39Mdm LoEOdM3g3M
3M33360900L bamzdg. sbgmn Hodnb nbbHhnHHOL 99060 60b3sIaTYMN Badn-
0 096908 0639LHMMYd0L 06HgMILYONL ELEVZd® bodsMmzgmmang.
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A financial market is a specialized sphere of monetary operations where tran-
sactions channel surplus funds from households, corporations, and government en-
tities into financial assets, benefiting the recipients. Its primary purpose is to ensure
the steady flow of capital investments into enterprises within the real sector of the
economy.

Each year, countries increase their borrowing in financial markets. Most firms
engaged in securities operations are well-established and hold strong positions in
the stock industry. Nevertheless, the functioning of stock markets is ultimately sha-
ped by diverse business sectors and government policies.

Investors seek security, high returns, and liquidity for their investments, yet
economic principles rarely allow these conditions to coexist fully. At present, fore-
ign currency-denominated bonds, held by a broad range of investors, demonstrate
significantly higher liquidity compared to bonds denominated in Georgian Lari (GEL),
which are primarily concentrated among a few institutional investors. Over the past
decade, Georgia's corporate bond market has grown substantially, with the expansion
of retail investor participation seen as essential for its continued progress.

This article explores the role of investment bankers, the importance of speciali-
zed investment funds, the dynamics of active and passive portfolio management, and
diversification — one of the central concepts in modern portfolio theory.

Special attention is devoted to foreign exchange risk in relation to foreign secu-
rities, hedging strategies, and influencing factors. The considerable impact of taxati-
on and inflation on investment decisions and outcomes is highlighted, with emphasis
on the need for comprehensive research into the relationship between interest rates
and inflation. The article also underscores reforms in Georgia’s securities market re-
gulatory framework and amendments to the Tax Code introducing tax benefits for
debt and equity instruments.

The growing interest in investment - both globally and in Georgia - particularly
in corporate bonds, reflects increasing confidence in local companies. Moreover, the
establishment of the International Securities Central Depository (ISCD) in Georgia is
expected to significantly enhance international investors’ access to the Georgian ca-
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pital market. The conclusion affirms the effectiveness of international diversification:
while full interconnection of national economies would cause stock markets to move
uniformly, limiting potential gains, in practice international diversification remains
profitable.

Recommendations are offered to safeguard investors’ interests. These include
restoring the provision in the Securities Market Law that required public securities
trading exclusively on the stock exchange, since off-exchange fixing rendered infor-
mation less reliable and often artificial, hindering market development in Georgia.
The creation of an investor protection corporation is also proposed, tasked with insu-
ring broker clients’ and exchange members’ accounts against losses from brokerage
insolvency. Finally, the introduction of electronic trading platforms is deemed crucial,
as they would enhance pre- and post-trade transparency, reduce bid-ask spreads and
commissions, and make bonds more accessible and tradable for investors.

Keywords: Financial market, investments in securities, investment management,

diversification, taxation, inflation.
JEL Codes: G10, G12, G20, G32, G38
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This study addresses a critical gap in emerging market finance by systemati-
cally analyzing and comparing alternative methodological approaches for estima-
ting each component of the Capital Asset Pricing Model (CAPM) in data-constrai-
ned environments. While the theoretical foundation of CAPM remains elegant and
logically consistent, substantial debate persists among finance scholars regarding
the optimal estimation methodology for each variable, The problem becomes mo-
re acute in developing markets where sovereign yields may embed default risk,
equity indices may be illiquid or economically unrepresentative, and reliable ti-
me-series data may be scarce or structurally unstable. The framework presented
here systematizes the selection and adjustment of each input variable under such
constraints. Risk-free rates are constructed using either credit-rating-implied de-
fault spreads or market-based CDS spreads, with explicit discussion of reinves-
tment risk and instrument choice. Beta estimation is implemented using regressi-
on-based methods for listed firms and a pure-play (bottom-up) methodology for
private firms, including unlevering and relevering via Hamada-style adjustments
and, where appropriate, conversion to a “total beta” relevant for non-diversified
investors. The market risk premium is evaluated through historical, survey-based,
and implied approaches, and a modified historical strategy is defended when local
market benchmarks are infeasible. Finally, country risk premium estimation is for-
malized through rating-based default spreads in data-thin markets and volatility-
-scaled default spreads in deeper emerging markets. The contribution is a defen-
sible, internally consistent methodological architecture that bridges asset-pricing
theory and valuation practice in data-constrained environments.

Keywords: Modified CAPM, Cost of equity, Emerging markets, Frontier markets,
Risk-free rate, Beta; Market risk premium, Country risk premium, CDS; Credit ra-
tings, Bottom-up beta, Total beta

JEL Codes: G12, G15, G32, C13, F34

* Capital Asset Pricing Model (CAPM)
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Introduction

The modified CAPM widely applied in practice and research, remains decepti-
vely simple in form yet highly sensitive in implementation. The model’s key inputs:
risk-free rate, beta, market risk premium (equity risk premium), and country risk pre-
mium can each be estimated using multiple competing methodologies. Even within
the financial economics community, input construction is debated vigorously, and
where consensus is absent, practitioners frequently rely on subjective preference
when operationalizing the model (Roll, 1977; Blume, 1975). These methodological di-
sagreements become systematically more consequential in emerging and frontier
markets. In such settings, government bonds may not be default-free and may em-
bed political and credit risk; equity indices may be missing, illiquid, or not represen-
tative of a true market portfolio; and stable and sufficiently long time-series data
may be difficult to obtain. These constraints can render “textbook” implementations
fragile and, in extreme cases, economically misleading. Accordingly, this article pre-
sents a structured methodological framework designed explicitly for emerging-mar-
ket valuation contexts. The framework is grounded in a pragmatic principle: rather
than forcing a single canonical estimator under conditions where its assumptions
fail, the analyst must adopt an approach that is theoretically coherent yet empirically
feasible, and that transparently justifies each methodological choice in light of local
market infrastructure.

Methodological Framework and Model Architecture

The methodological focus is the construction of the modified CAPM inputs
required for cost-of-equity estimation:

e Risk-free rate (Rf): must approximate default-free and reinvestment-risk-
free cash flows, subject to instrument availability and sovereign credit quality.

e Beta (B): must measure sensitivity to systematic risk for diversified investors,
and may require modification to reflect total risk for non-diversified marginal
investors in certain emerging-market contexts.

e Market risk premium / equity risk premium (MRP / ERP): may be infeasible
to estimate locally due to index limitations, implying the need for alternative
approaches (historical, survey-based, implied) and/or a modified “base premium +
country risk” construction.

e Country risk premium (CRP): must capture non-diversifiable country-specific
risks that are empirically not spanned by beta in segmented or partially integrated
markets (Harvey, 2001).
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Two implementation constraints dominate the framework:

e Instrument integrity: inputs should be derived from investable, economically
meaningful benchmarks where possible (e.g., liquid sovereign yields, CDS spreads,
widely used indices).

e Cross-country comparability: input estimation should preserve comparability
across countries by enforcing coherent maturity, currency, and sampling conventions
when feasible, while transparently documenting unavoidable deviations.

Risk-Free Rate Estimation in Emerging Markets

The risk-free rate constitutes the foundational building block of CAPM, rep-
resenting both the time value of money and the opportunity cost of investing in
risky assets (Schmidt, 2020). Theoretically, a risk-free asset must satisfy two criti-
cal criteria: (1) absence of default risk, ensuring the expected cash flows materialize
with certainty, and (2) absence of reinvestment risk, guaranteeing the realized return
matches the expected return regardless of interest rate movements. In developed
markets, long-term zero-coupon government bonds most closely approximate these
theoretical requirements (Courtois et al., 2018). The issuing government possesses
monetary sovereignty, - the discretion to print currency in extremis, which minimi-
zes nominal default probability. Additionally, zero-coupon structure eliminates rein-
vestment risk by avoiding intermediate cash flows. However, these conditions rarely
hold in emerging and frontier markets, where sovereign default risk may be substan-
tial, government bonds of appropriate maturity may not exist, or secondary markets
may lack liquidity (Erb et al., 1996).

Direct Local Government Bond Approach. When an emerging market gover-
nment issues long-term local currency bonds with adequate liquidity and reasonable
trading history, the direct approach uses these yields as the starting point, subsequ-
ently adjusting for embedded default risk. The adjustment typically employs either:

R

s =R — DS

govt rating

Formula N 1

where R_ ... represents the yield on a 10-year local currency government bond
and D5,.;;;,,, denotes the default spread implied by the country’s sovereign credit
rating. For operational consistency, the framework uses a 10-year government bond
yield as the baseline instrument for the risk-free proxy, reflecting widespread practi-
ce in valuation and applied finance. While maturity matching to the valuation horizon
is theoretically preferable, the 10-year tenor is retained as the pragmatic benchmark
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where local markets provide it. This approach might be applied to Georgia. The Geor-
gian Ministry of Finance issues local currency (GEL) treasury securities across various
maturities, including 10-year bonds. To extract a risk-free rate from this observable
market yield, we subtract a default spread corresponding to Georgia’s sovereign cre-
dit rating (assigned by Fitch Ratings). The default spread is estimated by examining
the yield differential between bonds with equivalent credit ratings and comparab-
le U.S. Treasury securities. Advantages: The methodology is transparent and utilizes
market-observable data. Credit ratings from international agencies (Fitch, Moody's,
S&P) provide standardized, cross-country comparable measures of sovereign default
risk. Limitations: Credit ratings represent lagging indicators that may not promptly
reflect evolving risk conditions. The 2008 financial crisis demonstrated that rating
agencies exhibit bias and often downgrade sovereigns well after markets have al-
ready priced increased risk (Alp, 2013). Moreover, ratings primarily capture default
risk, potentially understating other relevant risks faced by equity investors, including
political instability, regulatory uncertainty, and expropriation risk (Damodaran, 2003).
Credit Default Swap (CDS) Approach. For countries where liquid sovereign CDS
markets exist, the spread on these derivatives provides a market-based, continuo-
usly updated measure of default risk:
Rf =R

govt

—CD5

sovarsign

Formula N 2

This approach might be used for instance for Brazil and India, where active so-
vereign CDS trading provides reliable spread data. CDS spreads offer several advanta-
ges over credit ratings: they reflect current market perceptions of default risk, update
continuously as new information arrives, and aggregate diverse market participants’
assessments. Advantages: Market-based measurement captures real-time risk per-
ceptions. CDS spreads respond dynamically to macroeconomic developments, poli-
tical events, and global risk sentiment shifts, providing more timely risk adjustments
than periodic rating revisions. Limitations: CDS spreads exhibit substantial volatility,
particularly during crisis periods, potentially introducing excessive noise into cost of
capital estimates (Damodaran, 2012). Additionally, CDS markets may not exist or lack
liquidity for smaller emerging markets and frontier economies. A practical concern
involves currency denomination, CDS contracts typically reference USD-denominated
sovereign debt, potentially creating currency mismatch issues when estimating local
currency discount rates.

Build-Up Approach. When local government bonds are either non-existent or
unreliable due to thin trading or embedded default risk, the build-up method con-
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structs a synthetic risk-free rate by starting from a developed market benchmark and
adjusting for relevant risk differentials:

R}““: = R;”E:me + Adjustments

Formula N 3

Common adjustment methodologies include inflation differential approaches
based on Purchasing Power Parity and Fisher's equation. The inflation differential
method applies:

. 14 R.!oc:z!
local — developed
Rf - [l—l—Rf ) X 1 + qrdeveloped -1

Formula N 4

where 7T denotes expected inflation in the respective economies. Example ap-
plication: If the U.S. 10-year Treasury yield stands at 4%, U.S. expected inflation at
2%, and Georgian expected inflation at 6%, the implied GEL risk-free rate would be
approximately 8.1%. Advantages: This approach remains applicable even in the ab-
sence of local government bond markets, making it particularly valuable for frontier
markets. It rests on well-established economic principles (Fisher Effect, Purchasing
Power Parity) with strong theoretical foundations. Limitations: The methodology re-
quires assumptions about expected inflation, which itself may be uncertain in vola-
tile emerging markets. Additionally, inflation expectations are difficult to measure
directly, potentially introducing subjective judgment into what should ideally be an
objective input.

Derivatives Market (Covered Interest Parity) Approach. Where forward foreign
exchange markets exist with sufficient depth, Covered Interest Rate Parity (CIRP) pro-
vides an alternative method to back out implied local currency risk-free rates:

141,
1+,

Formula N 5

where Fj represents the forward exchange rate, 5, the spot rate, i_ the
local currency interest rate, and i, the base currency (typically USD) interest rate.
Rearranging yields:
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F;
ic=5—D><(l+ibj—l
o

Formula N 6

Advantages: CIRP-based rates are market-determined, reflecting the collective
expectations of foreign exchange and interest rate market participants. The approach
avoids relying on potentially biased credit ratings. Limitations: Implementation re-
quires liquid forward markets for the relevant maturity (10 years), which typically do
not exist for smaller emerging market currencies. Where forward markets exist only
for short tenors (e.g., 1year), extrapolation to longer maturities introduces additional
assumptions and potential error.

Methodological Selection Criteria. Our framework applies the following decisi-
on hierarchy for risk-free rate estimation:

1. If liquid local currency government bonds exist with 10+ years maturity and
reasonable trading volumes: Use direct approach with default spread adjustment (ra-
ting-based or CDS-based depending on CDS market availability).

2. If government bonds exist but CDS markets are absent: Apply credit rating-
based default spread adjustment.

3. If government bond markets are illiquid or non-existent: Consider build-up
or CIRP approaches depending on forward market development.

Beta Estimation Under Market Infrastructure Constraints

Beta measures an asset’s sensitivity to systematic risk: the covariance of asset
returns with market portfolio returns, standardized by market variance:

Cov(R;, Ry) G

i~ = Py X

Var(Ry,) Ty
Formula N7

where p;,, denotes correlation between asset and market returns, and & repre-
sents standard deviation. Beta estimation methodology diverges sharply between
publicly traded and private companies, with emerging market characteristics further
complicating the analysis.

Publicly Traded Companies: Market Model Regression. For publicly traded com-
panies, the standard approach employs Jensen’s (1969) market model via ordinary
least squares regression:
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Ri.=a; +BR, .+,
Formula N 8

where R; . and R, . represent total returns (price appreciation plus dividends)
on the individual stock and market portfolio, respectively. Critical implementation
decisions:

1. Return frequency: Weekly returns represent the optimal balance in emerging
markets. Daily returns introduce microstructure noise and non-synchronous trading
bias (Roll, 1977), while monthly or quarterly observations provide insufficient data
points for reliable estimation. Weekly frequency mitigates microstructure issues whi-
le maintaining adequate sample size.

2. Observation period: Empirical evidence suggests 5-10 years of data provides
the best trade-off between parameter stability and capturing current risk characte-
ristics (Blume, 1975). Shorter periods yield unstable estimates with wide confidence
intervals; longer periods may incorporate outdated business model or capital struc-
ture information.

3. Currency consistency: Returns for both the individual stock and market in-
dex must be calculated in identical currency. Currency mismatches conflate beta with
foreign exchange exposure, producing biased systematic risk estimates.

4. Market index selection: The index should represent the broadest feasible
equity market portfolio. However, local indices in emerging markets often suffer from
concentration (few stocks dominate), illiquidity, and short histories, potentially yiel-
ding unreliable betas.

Beta estimation for private firms: the pure-play (bottom-up) approach

The pure-play or bottom-up approach addresses beta estimation for private
companies or firms in illiquid markets through a four-stage process: Stage 1: Identify
comparable publicly traded firms. Select companies with similar operating characte-
ristics: industry classification, business model, operational leverage, and market ca-
pitalization. This stage requires balancing comparability against sample size, overly
restrictive criteria yield too few comparables with unreliably estimated average be-
tas, while overly loose criteria introduce heterogeneity that biases results (Damo-
daran, 2012). Stage 2: Unlever comparable company betas. Observed betas reflect
both business risk and financial leverage. To isolate business risk, we apply Hamada'’s
(1972) unlevering formula:
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B
1+ (1-T) X7

By

Formula N 9

where ﬂU represents unlevered beta, 1‘91. denotes levered (observed) beta, T is
the corporate tax rate, and D' / E represents the debt-to-equity ratio. This adjustment
removes the amplifying effect of financial leverage on beta. Highly levered firms ex-
hibit elevated betas because debt obligations magnify equity holders’ exposure to
business risk fluctuations. Stage 3: Calculate industry average unlevered beta. After
unlevering all comparable companies’ betas, compute the average unlevered beta.
We employ simple arithmetic averaging rather than market capitalization-weighted
averaging. While weighted averages possess stronger theoretical justification, sim-
ple averages prove more practical and robust in emerging markets characterized by
liquidity constraints and volatile market capitalizations. Stage 4: Relever to target
company'’s capital structure. The final step applies the target company’s specific deb-
t-to-equity ratio and tax rate:

] target

ﬂrnpgar — ﬁ;zdusrry % [1+ [:1 . Tm;.,garj %

L Etargst

Formula N 10

This produces a company-specific beta reflecting both industry business risk
and the target firm’s financial leverage policy. Critical assumption: The pure-play
method implicitly assumes comparable companies possess similar operating leve-
rage (fixed versus variable cost structures). This assumption rarely holds perfectly in
practice. Operating leverage differences affect beta independently of financial leve-
rage, but data limitations frequently prevent explicit adjustment. Researchers must
acknowledge this limitation and consider its potential materiality based on industry
characteristics.

Alternative Approach: Accounting Beta. Accounting beta represents an alterna-
tive methodology particularly relevant for emerging markets with underdeveloped
equity markets. The approach regresses accounting-based performance measures
(net income, EBITDA, ROE, ROA) against corresponding market-wide benchmarks:

Accounting Metricm = a + Baccounting X Market Metric, + €,

Formula N 11
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Advantages in emerging markets: Accounting data availability often exceeds
market price data, particularly for private companies. In Georgia, for example, regu-
latory requirements mandate audited financial statement publication for companies
meeting size thresholds, regardless of public trading status. The methodology cir-
cumvents issues of thin trading, price manipulation, and non-synchronous trading
that plague market-based betas in illiquid markets. Significant limitations: Accoun-
ting earnings are subject to managerial discretion through earnings management,
revenue recognition policies, depreciation choices, and inventory accounting. Annual
reporting frequency severely limits observation counts, weakening statistical power.
Non-market factors (tax law changes, accounting standard revisions) may contami-
nate the beta estimate, capturing spurious correlation rather than systematic busi-
ness risk.

While accounting beta provides a useful robustness check or supplementary
perspective, its limitations prevent it from serving as our primary methodology. We
employ pure-play market-based approaches as the foundation, leveraging accoun-
ting data primarily for validation purposes.

Total Beta for Undiversified Investors. Standard CAPM assumes marginal inves-
tors hold well-diversified portfolios, caring only about systematic (non-diversifiable)
risk captured by beta. However, emerging markets frequently exhibit concentrated
ownership structures where controlling shareholders or local investors maintain sub-
stantial portions of their wealth in single enterprises (Bekaert & Harvey, 2003). For
undiversified investors, total risk (systematic plus idiosyncratic) matters, not merely
systematic risk. We adjust standard beta to total beta using:

B _ Bmarl—:et
wotal —
Formula N 12

where p;,, represents the correlation between the firm’s returns and market
returns. This adjustment scales market beta by the inverse of correlation, effectively
converting it into a measure of total volatility relative to market volatility. Applicati-
on contexts: Private company valuation in frontier markets where ownership remains
concentrated in family groups with limited diversification opportunities. Venture ca-
pital investments in emerging economies where founders and early-stage investors
face diversification constraints. Specific situations where empirical evidence suggests
the marginal investor lacks adequate diversification (Damodaran, 2012). Important
caveats: Total beta can overstate required returns if it assumes zero diversification
when the investor actually maintains some portfolio diversification. Even limited di-
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versification reduces relevant risk below total beta’s implications. Additionally, total
beta relies heavily on correlation and volatility estimates, both of which exhibit sub-
stantial instability in emerging markets.

We include total beta calculations in our framework to illustrate the magnitude
of potential divergence from standard beta and to provide decision-makers with a
range of estimates reflecting alternative investor assumptions.

Equity Market Risk Premium: Bridging Global and Local Perspectives

The equity market risk premium (ERP) represents the additional return inves-
tors demand for bearing equity market risk rather than investing in risk-free assets.
ERP estimation generates substantial controversy in developed markets (Fernandez,
2009) and becomes even more contentious in emerging market contexts. The histori-
cal approach calculates realized excess returns of equity indices over risk-free rates
across extended time periods, presuming these historical premia predict future re-
quired premia:

n
1
ERPy;crorical = EZER’M - Rf,rj
t=1

Formula N 13

Appeal: The methodology is conceptually straightforward and empirically gro-
unded. If investors historically earned 5-6% excess returns on equities, this sug-
gests future expectations may center around similar magnitudes. Critical sensitivi-
ties: Measurement period length. U.S. data from 1926-2020 suggests approximately
6% historical premium, while the most recent 20 years yields 3-4%, illustrating sub-
stantial period-dependence (Damodaran, 2012). Arithmetic versus geometric avera-
ging. Arithmetic means provide unbiased estimates of expected single-period returns
but overstate long-horizon compound returns. Geometric means accurately capture
compounding but understate expected single-period returns. Inclusion of crisis pe-
riods. Different economic regimes (boom, recession, crisis) generate vastly different
realized premia, making the sample period choice critical. Standard error conside-
rations: Even in developed markets with century-long data, historical ERP estimates
exhibit wide confidence intervals:

SE(ERP) = 2R — Ry)

—

Vi

Formula N 14

241



Beka Darakhvelidze

where a(R,,, — R, ) represents the standard deviation of excess returns. High
volatility and limited observations (small 11) yield large standard errors, potentially
as large as the point estimate itself.

Applying historical premium methodology to local emerging market indices
confronts severe obstacles: Limited data history: The Georgian Stock Exchange com-
menced operations in 1999, providing barely two decades of data, insufficient for re-
liable ERP estimation given return volatility. Armenia and other frontier markets face
similar constraints. Illiquidity and thin trading: Georgia’s stock exchange recorded
only 27,439 transactions over 2000-2020, representing minimal turnover relative to
economic scale. Such thin trading produces index returns contaminated by illiquidity
premia, bid-ask bounce, and stale prices rather than reflecting true market risk com-
pensation. Market microstructure deficiencies: Emerging market indices often lack
adequate breadth (few constituents), suffer from concentration (largest stocks domi-
nate), and experience structural breaks (market openings, regulatory reforms, priva-
tizations) that render long historical series non-stationary. Survivorship and success
bias: Countries that successfully develop equity markets and compile long return
histories represent survivors, economies that avoided severe disruptions, hyperin-
flation, or prolonged closures. Historical returns from successful markets overstate
expected returns for the broader universe of emerging markets.

Survey-based premia: Surveys of analysts, CFOs, and institutional investors eli-
cit forward-looking ERP expectations. Fernandez et al. (2021) demonstrate that prac-
titioner expectations frequently diverge from historical measures, particularly follo-
wing market stress. Surveys capture current sentiment and forward-looking views but
introduce subjectivity and may exhibit behavioral biases.

Implied equity premium: Implied ERP backs out the required return consistent
with current market valuations and analyst forecasts using dividend discount models:

Expected Dividends

Current Market Value =
(k.—g)

Formula N 15

Solving for k_ (cost of equity) and subtracting the risk-free rate yields implied
ERP. This approach incorporates market prices and forward-looking expectations, but
requires assumptions about dividend growth rates and payout policies, introducing
substantial subjectivity.

While acknowledging these alternatives’ value, data constraints and transpa-
rency considerations led us to adopt the modified historical approach (global premi-
um plus country risk) as our primary methodology.
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Country Risk Premium: Capturing Emerging Market-Specific Risks

Campbell Harvey's (2001) seminal research demonstrated empirically that tradi-
tional beta inadequately captures country-specific risks in emerging markets. Syste-
matic risk exposure measured by beta primarily reflects sensitivity to global market
movements, but fails to adequately price political risk, institutional weaknesses, re-
gulatory uncertainty, currency convertibility constraints, and expropriation risk that
characterize emerging economies. Consequently, explicitly incorporating a country
risk premium (CRP) into cost of equity estimation becomes essential for emerging
markets (Damodaran, 2003, 2012; Erb et al., 1996).

For example, for Georgia and Armenia, we can employ sovereign credit rating-
based default spreads as country risk premia. The methodology proceeds as follows:

1. Obtain sovereign credit rating. International rating agencies (Fitch, Moody'’s,
S&P) assign ratings reflecting sovereign default probability.

2. Map rating to default spread. Each rating level corresponds to an empiri-
cally observed spread between bonds of that rating and equivalent-maturity risk-free
benchmarks (U.S. Treasuries).

3. Add default spread to base ERP.

Example: If Georgia holds a BB rating, the corresponding default spread might
be 250 basis points (2.5%). Adding this to a 6% U.S. equity risk premium yields 8.5%
total ERP. Rationale and advantages: Credit ratings provide standardized, internati-
onally comparable sovereign risk measures. Rating agencies aggregate diverse in-
formation sources, fiscal metrics, political stability indicators, institutional quality
assessments, into a single risk measure. Data are readily available and updated re-
gularly. Limitations and critiques: Lagging indicators: Rating changes typically fol-
low market-perceived risk changes by months. The 2008 financial crisis and COVID-19
pandemic demonstrated that rating downgrades often occurred well after sovereign
spreads had already widened substantially. Incomplete risk capture: Ratings prima-
rily assess default risk on fixed-income securities. Equity investors face additional
risks—political instability, expropriation, regulatory arbitrariness, corruption—that
ratings may underweight (Damodaran, 2003). (3) Potential bias. The 2008 crisis revea-
led conflicts of interest and pro-issuer bias among rating agencies, raising questions
about rating reliability and independence. Acknowledging these limitations, we view
rating-based CRP as a pragmatic, transparent starting point, a conservative minimum
estimate of country-specific risk rather than a comprehensive measure.

For instance, for Brazil and India, sovereign CDS spreads can be employed rat-
her than credit ratings:
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CRP=CDS

FovEreign

Formula N 16
where €DS_;,.creign represents the cost of insuring against sovereign defa-
ult on USD-denominated debt. Advantages over ratings: Market-based and real-ti-
me. CDS spreads reflect current market participant consensus, updating continuously
as new information arrives. Forward-looking: CDS prices embed market expectations
about future default probability rather than backward-looking assessments. Granu-
lar differentiation: CDS spreads can differentiate risk among countries with identi-
cal credit ratings based on recent developments. Practical example: During Brazil's
2015-2016 economic and political crisis, sovereign CDS spreads widened dramatically
within weeks as market participants reassessed fiscal sustainability and political
stability. Credit rating downgrades occurred months later, illustrating CDS responsi-
veness. Limitations: Volatility. Market-based measures respond to sentiment shifts,
potentially introducing excessive noise and pro-cyclicality into cost of capital esti-
mates. Currency denomination. Sovereign CDS contracts typically reference USD-de-
nominated obligations, creating potential currency mismatch when estimating local
currency cost of equity. Availability: CDS markets exist only for larger emerging mar-
kets; frontier economies like Georgia lack liquid sovereign CDS.

For countries with developed local equity and sovereign debt markets (Brazil,
India), we apply a volatility adjustment to better align CRP with equity risk rather
than debt risk:

s J——
CRP = C'Dssova:'sign X S
Jsm:s:l'az'g:lz
Formula N 17
where @, ;.. represents the standard deviation of local equity market re-
turns (e.g., IBOVESPA for Brazil), and &, ei g denotes standard deviation of so-

vereign bond or spread returns. Rationale: Sovereign CDS spreads compensate for
default risk on fixed-income claims, which represents only one component of risk
faced by equity investors. Equity claims face additional risks, earnings volatility,
operating leverage, residual claim status, making equities systematically more vo-
latile than bonds. The volatility ratio scales the bond-based risk measure to reflect
the higher risk borne by equity investors (Damodaran, 2012, 2023). Implementation
considerations: Currency consistency: Equity index returns and sovereign spreads
should be measured in identical currency (preferably USD for cross-country compa-
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rability). Appropriate measurement period. We use 36-60 months of data, balancing
the need for sufficient observations against structural stability concerns. Total re-
turn measurement: Equity returns should include dividends to reflect total share-
holder returns. Sovereign measure selection: We use EMBI+ spreads or equivalent
total return indices for the sovereign debt component. Addressing limitations: The
volatility ratio can amplify during crisis periods when equity volatility spikes faster

than sovereign spreads. We address this through: winsorizing extreme outlier obser-

vations, and cross-validating results against alternative CRP measures.

Example calculation:

1. Brazil 10-year USD sovereign spread: 250 basis points

2. IBOVESPA (USD) standard deviation (60-month): 22%

3. EMBI+ Brazil standard deviation (60-month): 8%

4. Adjusted CRP: 2.59% X (22%4/8%%) = 6.875%

This adjustment recognizes that while Brazil's sovereign default risk may be
2.5%, equity investors face proportionally higher risk reflected in equity market
volatility.

Model Specification

The modified CAPM framework for emerging market cost of equity estimation
takes the form:

k,= Ry + B x ERP;.peiopea T CRP

Formula N 18
where:
k_ = cost of equity capital
Rf = risk-free rate (methodology detailed in Section 2.1)
{7 = systematic risk measure (methodology detailed in Section 2.2)
ERP4.p010pea = developed market (U.S.) equity risk premium
o CRP =country risk premium (methodology detailed in Section 2.4)
For undiversified investors, the model modifies to:

kﬂ = R_f + ngml X ERPE‘!EFE:EFEH + CRP

Formula N 19

where B ear = Bmarket / Pjm as specified before.
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This specification explicitly decomposes required equity returns into three
economically interpretable components:

1. Time value component (Rf): Compensation for deferring consumption and
expected inflation

2. Global equity risk component (8 X ERPy,, 1opeq): Compensation for
exposure to systematic global equity market risk

3. Country-specific risk component (CREP): Compensation for incremental risks
specific to the emerging market context

The decomposition provides analytical clarity and facilitates sensitivity analysis.
Practitioners can assess how variations in each component affect cost of capital
estimates, supporting more informed decision-making.

Data and Estimation Strategy

Because the article is methodology-centered, the data strategy is articulated as
an implementable protocol rather than a dataset claim. The framework’s core data
conventions include:

e Risk-free rate inputs: 10-year sovereign yields in the valuation currency where
possible; default adjustment via ratings-based spreads in data-thin markets and CDS
in deeper markets.

e Beta estimation (listed firms): weekly logarithmic total returns over a 5-10
year window; currency alignment between asset and market returns; regression-based
beta via market model (Jensen, 1969).

e Beta estimation (private firms): peer identification; unlevering via Equation and
relevering via Equation arithmetic averaging of unlevered betas; optional conversion to
total beta via Equation when marginal investors are plausibly non-diversified (Bekaert
& Harvey, 2003; Damodaran, 2012).

e CRP scaling: volatility computed on consistent frequency and horizon (e.g.,
36-60 monthly observations as discussed) to balance sample adequacy with structural
change risk.

Methodological Limitations and Threats to Validity

The framework explicitly treats emerging-market cost-of-capital estimation as
a sequence of constrained optimizations rather than a single “correct” estimator. The
principal limitations are:

1. Risk-free rate purity is unattainable in many emerging markets: sovereign
yields embed credit and liquidity risk; ratings lag conditions; CDS can be volatile and
unavailable (Damodaran, 2012).
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2. Forward-market approaches are maturity-limited: CIRP is theoretically
grounded but requires liquid long-tenor forwards not present in many frontier
markets.

3. Inflation-based conversions are assumption-intensive: expected inflation is
regime-dependent; resulting risk-free rates can be sensitive to forecast error.

4. Pure-play beta depends on peer quality and operating leverage assumpti-
ons: peer selection is partly judgmental; operating leverage heterogeneity can bias
betas.

5. Accounting beta is susceptible to managerial discretion and low frequency:
annual reporting reduces inference power and can confound market-risk interpreta-
tion.

6. Total beta may overstate risk if investors are partially diversified: correlation
and volatility instability can amplify estimation noise.

7. CRP estimation is imperfectly identified: rating-based spreads may
understate equity-relevant risks, while volatility-scaling can overreact during crises
(Damodaran, 2012, 2023).

Conclusion

This study contributes to emerging markets finance literature by developing and
justifying a systematic, pragmatic framework for cost of equity estimation in data-
constrained environments. Rather than advocating a single “correct” methodology,
we recognize that optimal approaches depend on country-specific characteristics
including financial market development, data availability, and institutional infras-
tructure. Our analysis yields several important conclusions for both research and
practice:

Methodological flexibility is essential. A one-size-fits-all approach to emerging
market cost of equity estimation proves both theoretically unjustifiable and practi-
cally infeasible. Frontier markets like Georgia and Armenia require different metho-
dological adaptations than more developed emerging markets like Brazil and India.
The appropriate methodology must be matched to local market conditions.

Transparency matters more than precision. Given the inherent uncertainty in
cost of capital estimation, clearly documenting methodological choices, underlying
assumptions, and limitations provides more value than spurious precision. Practitio-
ners benefit from understanding the range of defensible estimates and the sensitivity
to key assumptions.

Country risk premium is material and necessary. Standard CAPM beta inadequa-
tely captures emerging market risks. Explicitly incorporating country risk premia thro-
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ugh either rating-based default spreads or market-based CDS measures substantially
improves model realism. The choice between rating-based and CDS-based approac-
hes should depend on data availability and market development.

Local market data frequently proves inadequate. For frontier markets, illiquid
local stock markets cannot support reliable regression-based beta estimation. Pure-
play methodologies using international comparables provide more robust systematic
risk estimates, though at the cost of potentially overlooking country-specific opera-
ting conditions.

The theory-practice gap requires pragmatic bridging. Financial theory provides
valuable conceptual foundations, but practical implementation in emerging markets
inevitably requires compromises. Acknowledging these compromises explicitly, jus-
tifying them with reference to empirical constraints, and testing robustness enhances
credibility.
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M90sdy, IMboEgdms bgmdnbobzmadmosbs s nbbHdhyENaM nbBMILAHMYIDY-
M099. 9Mm0nsbn 3obmbngyMo Bgomeommmganal dbsMmmagdgmab boE3mo, AsmMhAm
170M36373mYymxzb goabyzghnmadab bob mmanzsb s dgMmAgz0b 3Mmohgmoydgdl,
M@ 3MagdhngmbydL bLadyemgosb sdmg3b soMhomb MgMMmoymsE ELLLOYMYOY-
0, 9830M0 Mm@ gobbmmzngmgdsmon dgxsbgodnb dgomeydn dmoxrnENMydY-
o CAPM 3m33mb96hgonbamznb. bhahnab AsmAm dgmmomemmanab bobhgdotn-
B5305b sbmMENgmadLb dmEoxznznMgdgma CAPM-ab mobo doMomso 33msmab
39335bgd0LbM300L:

1. m0b3nLEeb Md30LYBIMN go65339010L godMMZMd MMbo FgMOMEIMBNY-
M0 8oagmdnb 89339monm(3nMEadnmn sEanmmomn3n bobgmdBoym MmodmMNgsi3n-
900, CDS-99 ©ox31ydbg07mn dMEab/0bxzmsEnnb @nxzgMgbEnsmn s EgMN33HN-
35000 055Mnb BnEamdgdn);

2. 09(hob Bgxsbyds MmgmmE LogaMmm, sbg3g 3gMmdm gaMIgdabm3nL (dodMb
dm@gmonb Mgamabny, Pure-Play-b, Bottom up dgomm@manmgans, basmmogbzm 09
©9 3M1N39MLNBNENMYOYMN 0163750HMMYONLM30L Bansbn dgcs);

3. 59309000L MoL3NBMONL 3Mydnydn AmEaxrNENMgdyma nbdhmmMoymoa dn-
3madg500L godmygbgdom;

4. 9394600 L3gE0x03YMN Mab3NL 3Mgd0ydn Myn?Hnbady WeRYIbydyMN ©9-
ammbob bdMgadab, CDS-B9 EsxRdbgdgmMO LEBMIZO0L O 3MILAHIONMYMMONL
00LAhodnb 3MMggdHnmMgonb gdom. 89wIas® J0Mmgdymn dmEnxnEnMydymn CAPM
dmomn dmnEe3L Y3gms 3madmbgbehb:

.f'."ﬂ = Rf "‘J|9 X ERPdaz:a!ﬂpﬂd +CRP

0g0momanmanymo AsmAm bodb 3yb30aL bLogomagmagom dmEamal 3sd-
g30mM35mmd0b 3603369mMOLL O 8390900 3Magdshg 3MA3MmMABnbL 83 dndoMm-
09mM9000), 3909300 badL yb3edLb 08 d98dDMYE3gM goMxdmgdgolL, MmImMgdnE3
dbsbamydb Mmommagym dgomomenmanym dngmadsh 8ds 0y 03 33mMeEab go-

250



dmengnEnhgogen CAPM 3903509000 dgommemomgnghn Ashhm

dmm3mnbob, oo ImMab dgbadangdgmns godmaymb 98amadn BYbsdgbhymo
39%90M7903900: 3M0b3M 3abs33900L ML3NSOMONL Fobymgds BQoghmdMngza dgyd-
™09, BMM33MEHM0 030MNL F0aMadxd0 30N3bmMdNL 370My3900L 606537
3oL, 063mME0sdY RYdbydymo 3mb3gMmbaEns dmnmbmab sMogmo inbsbLyM
0003909097 ©oxdbgdym 3MmgbmdydL, Pure-play d9@o ©sdm3nmadgmos dgbe-
oMobo 3mad3sb0gd0b B5MIMxOYMm R0bsBLYMN TMBs393700L bomabbdy, Losm-
Mogbgm d9®ho 99390x00Mgds 39693590 m dgbgymadsb, dnmnebds 0ghsd d9-
0dm9yds oadgHg0mo@ BaMAMANBML sB08b7mn doh396909mn, My 0639LH™-
M9d0 890650MAYB9096 n39MLOBNIENNL Fomam EmMbIL s J39yb6nb MNblnb 3My-
00790800 d9x330b9ds sMmLMYMYMBNME dgRBsLYOYMO EMAZOL. BgOMOMEMMEN MO
AhomAmML oM godmygbgdab Boizma, dndmbogmymo dngmadgonb madndhgon badL
303080, MM3 3MaghozmMLYOTs Y6 gonadMMB gb goMgdmgds s dsmn dgbgoyang-
000039060 P6o gabbmME30gmMEL Fomm30b Mgma3z36hyMo dgmmmmmmanab go-
dmygbgoo.

350mM0ng339ms bymon doMmomomn @abgzbe:

1. 9900mEmEmanymo dmgbommds 933000y, M7 330035 nbbnbgdm
9399690000300 ESTobsLOSMYdgM gobLb339090L BMMODHNIM s gob3znMsMgds®
000M9dL dmMal;

2. 0503909000 g3odgd30M33mmMAs s 3983LYONL 9gas© F0MIdYMN ENS3-
BmMb0L Loxydzgmdg dMJd90s, 3ogdxM0gLYOYM 3MadhHnldIM MnMgdymdsb nd-
Y39, 300MY Yoo LodYLOY;

3. 9394600 L3gE0B03YMO MaL3NL 3MY307x00L AsMMIs 8PE0MYOgMN s doth)-
Moomymo 8608639mm30600 Logomzgmogom dMmEgmob 3MmagbmdnMmydab gobe-
205M09LYOMS;

4. 30630000M705000 J39Yy060L damMmMdMNzn 03dBMOL dMbsEgd900 bdnMa
0M3bogdaMmabn 8B sMmobdHsdamymas, M3 dmnmbm3zb BNbsbLYM s g3MbmangyMm
0M9MM05dg oYMbMOnm ©8d390900L 3o39090sL;

5. 9mM0sbs o 3Maghn3ob dmMmab sMLydYM0 dyan3n IRL3MYMAL d930L9-
00 Imombm3zL 3Mogdshnm 3ma3mMmanbL gddnMoymo dxdDMY3900L 3330Ms dMNS-
90001, bhaHnd 930003M9OL S 3MMB390L ob30MMgdIN B3BMIONL BnbsObLYM
o 93MBbMINn3yM mnhaMmohnMmaob Bgomommmanymo sMAg3sb0b bobhgdabhndsiEnnb
3v0m, M3 3MogdHn3mbadL Lodyemndsb sdmazL, IgnmEmemzgnymo goxMa3g3mm-
00©ob IMANboMg 3MBNENNELD, Bowaznwbgb h3nE3g09m™Y090Ls s MMEN3nM
dbE9MO0] RYdbxdYMN FosbYy33homgonL Bomgdsdy.

0o3396dmM bnByYy3900: IMONRBNENMYOYMO CAPM; 33309000 MoMgdymgds; gob-
30000M50000 050M700; LabLdM3zMM d3VMYO0; JMOL3IM Fobo339m0; dg®HY; d3BMAL
M0L3nL 3M7d0s; §39yb60b ML3NL 3Mgdny; CDS; bozMgabhm Mgnhnbagon; J390Mob
B90mm dghs; F909M0 dgh
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036066300
ANNIVERSARIES

3Mmxgbmmo 0yMmo 360609300 - 75

03069 030b0dz0mab bobyamdab mdo-
mobob bobgMdboxm ybogzgMbOHgHNL g93m-
6mdnznby s 00B63L0L BuzxgWmbgbHob 3Mm-
x39bmML, 0xMo 865600830mb 75 Byenan dg3L-
MIMOs.

bobgMdmngn 33agmanyMo s Lods-
B60ghm Imm3zsBgmdob gobdozmmosdn, dsb
Loxydzgmo AogysMs MmbLY-dn TozMmygzmbm-
003000 o 93MbMAgHMmn3nL MmobsdgMmmay
396bg00L LBoZMYdSL, dg98bs sMagmmn Lo-
0b6hgMabm LOFgEbNgMm BodMMT0 O odM-
©9 93MbmMBnLbH9d0L M3BY60Tg MoMOL.

0360 3656008300 oNd3©S 1951 Banab
6 doMOL obomdomagdalb Moombob bmMmEgm
3M0gmonadn. Lodyommm Lymemab bomAnby-
0000 ©3dmMe3My00Lb d90w93, 1968 Bymb AsnMmogbs MmO0abob Lobgmadboxm
36039MLoMHgHT0 93MbMBT030L BO3PMHIHDY, 89093 30 LEsZMS gosgMmdgms bo-
063066MmM-33mbMI039M R3IMAHIHBI. L3gENOMMdsE 30 snMhns 08 MmMaboo-
30L LMYWOOE sbagno BodsMmmymyds - ,93MbMn3YM 300gMBbYHNZs", MmAmab
©30magMgonb 990w33 8ng60ds 93MBbmMAnLAH-000983(H03MLAL 330MNGTNI3(30Y.

960396MboHgdH30n bEs3WOL 39Momedn nyfMo 0656053300, MmgmmE BamhAn-
6909m0 bHYIBMHN, Boboboa3mmaAm 3Magdhnznb gobozmamom s bon3dmm-
dm 65dMmMAnL dMbLYIBIYOMSE, 3033™MNbaL AML3M30L 396HMemyM g3mbman-
3uM-050985(hn3yM 0bLbHHyHB0 (LIMK), 36Md0mBs 3MmMagbmmads s LadgEbn-
9fm bgmaddm3zs69mas 9. 09M3B6M33s dsb TgLM83000 dLb30MIBbBHYMedn LBSZMAL
0gd 393Mdgmyds. gL 9M030090s LMPME d99L0d3370MEL NYM0 863605830
00LBMOxYdxOL o 1974 -1978 66. 030 LBIZMMOES IML3M30L F9BHMIMYMa g3m-
6mdngnMm-05m93shn3nmMo nbbHoHHOL sL3NMIBHYMT0N, LoOE PINE3d OLYMED-
300 93MbmAnzgyMm 893609M9dsms 3obowadnb baMobbob AmMbadm3zgdmM.
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SL30MIBbHYMOL EPOTMB3MYd0L 89093 0YMn 3656033300 PIOMYBES LagoMm-
™390mdn s 3935mds ©anbym damabob babgmdbogm y6039Mbohgh3do Lonb-
7066MmM-93mbmMB033M0 Bazxmbahab 93mbmadnzgMa 3009Mb9H030L JomgMady, s9M
sb0bHYBEHNL (1978-81 Bangon), 8083 30 @MEY6GHNL (1981-1998 Bmgon) Msebodoy-
0mM0ODY. 3oMomamyMa, 1978-1980 Bgoda ngn oym LogoMmm3zgmmb bobgmdbogm
0Og933M 3MAnHgHNb MLYOYN bobogmbm dgnMbgmdL 93MBMB03nL, 8393330LY
©o 39Mm30b bLadgbogmm - 3393000 06LAHNBHYHNL IBRMMLN 3g360gM-39ds30.

1998 Bgamb BoMBs(Hg00m ©a0E3s obambazns 93mbmangym d93609Mgdoms
omdbhmmob bomMobbob IMLO3M39dMOE M7asdY: ,,03Mx30MJ07MN EIMFMSIMMabo
3033060M900L 93mbmMa3n3yM-0smydohngnMn IM©amMnMgos”. 1999 Bannsb dmymy-
030 030 03. $330b0330@0L babgmMmMdNL MdNNLNL babgymdboxm 36039MLbOMgHNL
3MmaxgLbmMns, bmmm 2006 6noeb bgmddmzsbganmdl 93mbmadghMoznb 3omyc-
Mab 93MbM3n3nLs s 00B6LOL Ba3PMHMHDI.

00hmMb0 0gMmob 39agmanymo s badgbngmm Immaza6gmds 48 Bgeb Im0Ea3L.
30LYB0T65300, MMA gobymoa Layznbab 90-0860 BMgdab ELLLBYNLTN, MMmEs MbY-3o
93Mmbmadnznb 3MmxnmMb Bo3mbghgddg LBs3™ds $9M 30093 bMENsMAbHYMN
099MbBgM0onb 3M0b6(3039009 oRYdbydymn 93Mbma3nzgMmo abEndmnbgdom dndwo-
BamgmoO s, 03Mn v60608830(m0 gMm-gMmn 3nM3gmo aym nd 893609MYOL dmMab,
MmMIM9dds3 ©onbygb LdSBMM g3MbmMAngnb EALEN3MNB7dAL LBs3Mgds. dgnd-
g0 000g300L, MM MbY-d0 Mv6s3gMmM3g Fo3Mmy3mMbmanznbs s 93mMbmaghHmo-
300 39ML00L LBsZ3EMYdL b AoynysmMs baxzydzgmn: nym 3oMm3gmo dsbBagzmgdgmo,
MmMAgmads3 010330 0bY-30 smbndbymo 39MLYONL Boyzebs sgM 9.6. ,L373337130L*
LOHYIbHYO0LMZNL, 8983 30 — bbb oMM syabhmmonbsmgnb.

3Mma3. 09M0 965608300m0b 0gM domamo 3Mmagabombamnddnm Asdemgdymo
m9g300-bgdnbamado bhyabhHms IMMab, M3 o 0bHgMLL n63930L.

3MmMa3. 0. 3606008300l bLdgEbogMm 0bHgMgbgonb doMomswo bygmms g3m-
Bm3030L Bomgda(hnzaMmn IMEamnMyos s 83MMo3mMBbMBN3nLb MgMMOYMON o go-
dmygbgdomo 3MmMoOmMdxd0n. godmg39yb90man o93L 95-0g LodgEbngMm BsdMmAn,
0000 dmMab 3 3MbMgMagzns s 3 babgmaddmzsabgmm. dnbo bgmaddmzebgamonoms o
Ls393609MM MgodHMMMOnm, JoMmym 965D9 n8M3abs s godmaEs mMo 39603-
369mm3069L0 06gMNbYMYBM3860 bobgmMddm3zebgmm: 5. 8. 3gmEMoznbL ,89bo3sen
23MBMBghM03sdn* (2016) @s M. dOMdBI3MNL ,833MmMy3MbmMBnzs” (2010).

3Mma3. 0. 960608330mM0L godmgzgybgdym dMmAddn dgndmgds odm3ymm
9900930 06033690mm3060 LOIgEbNgMM B93900:

amongmmo 9603369mmzsbo 33mg3s - baghmMyma ghomab djmbg dmgs@o
903MmMY3mMbmMangnMmn BmbabBEMMMONL mMmngnbaenymo dm@ama — dgbymas BadMmma-
0o 30330 ,,083MMy3MbmMaAnznMo Mggnmamgdnb dgmmEado s dmEamgdn’, MmMA-
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obm30bsE 3MM. 0. 360603330Mb 2004 BgL, 93MBMBNLAHMS F39BRMN6 ghMo,
00960g0 bobgdbogm 3Mgdns 893609M900bs o H9gb030L oMAT0;

2014 Bgmb 03069 so30bndznmab bbmzbobodn dodmzboen bLsdgEbogMm
gmmyddy BoMmoagboma bsdmmdn - ,0Mo@a330M390000 Fo3MmYzmMbmangymn
00h39690mM900L Fgx30LdNLY O 3BamMNBAL IMEgmMgdn*, godmEbo godom-
53009 o 30960gs BYMI©0 F0MOM;

3MMBILMO MM 303030LM3b ghmo godmd3z9ybqdgmads IMbmgMoxnsd
- Myx9gM-3906%90367M0 LNbMYBOL 3MBEIRENOLY o dmEgmob d9436s — M30m
3MmMxabmM Mexzgmab domamon dgxsbgds Esndbobyms.

bobgmdmongn o Boymaxzngmo bLodgEbogMmm-3gagmangma dmm3zsabgmon-
LomM30L 3MMa3. nYMo 5606008300 IFNMEM370xMNs MnMLYdNL MME9bom,
03069 %530b0330mabL 9o s MdamobALb bobymdboxm ybnzgMbabgbhoL
mgmmb dgmno.

3Mma. 09M0 365605330mb 3ys3L gy o badn dzno.

37MME930) 03HMB 0mab bobgmmazsb 0y00mMaL o d93aMa BaMIsHh9d9gdL
33L9M3900m LLIYE6NYMME3EO3MENYM TMM3309MOSLy o LIdMBsEMYdMNg
3bmazMmgdado.

93Mb6m38nz0bs 0o 3096500b R03908980
J9hbo@ ,,93mb6MAngo o 00H6900bL* bohgeogzom 3moggns
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3Mmxgbmmo 0mbyd oMAgzody - 70

M0 3000dgo 88 BgMomob sbymnbzgb?
9L sMsdbmanme Agdo yobmmabo 393momMab,
00600mMmadMaL, dm3ozdnMmabs o Mobsdnod-
Mmdmmob 70-7 ©ds©y00L Mol smbsbnd-
6030 0900mMgs, IM35mMgMo0b gMmdbmdss dnb,
dobn 8d39609M0 Mmzababo s sbmmomgonb
606089 o6 d0bo EODLLbYMYgdss JoMm3zgmo
LaBMBsEMadab 606087 oMod9, gL Agdo
39mab debamos! bEmMg sdndhma, AbymUL,
badon go3yLas Azgb0 ogdamamal, MmamMay
LobgmMadbogym dm@3s60L FobLogymMydym
03009050! Eo39MebbIgo0m, ML gL, Lo-
bgmdBogmbsdn 3ym3b6n0mgdal  (bLabgan-
860ggmyomnzn 36mongMYdy), 638300 ©
3y BamBmbsbznmn 3shmombnddn (36modo-
a0s gsdmmgds, MM 3shmombnddn badomMamasb 7306503690 M3335bsGMNS)
dbgmo LE3M3bgmNs vEdNs6903d0n, nbY39, MMEMME 03308M0d Mdb3gMIBbMANLY
©o 9335000b gMdbmodnb 3m3zbo.

Az960 dggmdmmods 1970-0060 BEgdnab 0mgdLb Lomozgl. LogdoMmmzgmmb
600y3060 y6039MLoHgHOL LAHYIBH, 030 MV30©639 MMTsE gMdbMdES 3sb-
LO3YMIdYM 35LPYbNLIZYOMMOLL Y33mab s 330M39m™Mab ymzmabs, bLogyme-
M0 0030L 308oM0. 33 35LYbnbAZxdMMONL gMdbmonm bmzMmOL s ngbmamy
domy 8697mM0 083001, Y39msb sdmagzs MAg390L A3960 3bm3zMgdnL Logdsm
Moy dmzmgbqdbo o 3Mmdmydqddg s gbdoMmgdmes bEmMo gowabyzghom-
0900L d0mgodsdo.

MmmgmmME 893609M3s, 93MBMBNLAHTS o LAHIHOLHNZMLDY, 356 Lobgmaboxm
bAHOBHOLHNZOL bazgMmMAn gonsMs bogdsme gMdgmoa gds JBMMLO §3MBMTNLAHNESH
- mM3asbndsEnab bgmaddmzsbgmnb 30M3gm dmaanmgdg, 39dsmo®s J39yb60bL
30Mmad96hob La®NbIBLM-badNYsgH™M 3MInMgdHdn 653Yy30b6 L3gEnsMObHS.
2011 6ennob @madmg oMab g3mmanb 396HMacnyMmn gbnzambohadhob 3Mmagbm-
M0, 03569 $930b0330M0bL LobgyMO0L MONENLOL Labgmadbogm y603zgMboMH-
40 3ombyamodb gdEnoms 3gmbL ,Labgmabogm i3nbsbLYdTN’, ,LodoMm3zgmmb
93Mmbmangadn’, ,,003Mm s dogMmg3mbmadnznb 3MnbEn3nddn”
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3MmxyabmMo ombgd sMAzedg dbY3g sMab LogdoMmmzgmmb d93609Mgdsms
9Mm363mo0 v3009800L 94b3gM b 0.

0g00msfmo — daymbo ombgodn, gomos 893609Maby, d9Lsb0dbo3N 3y0mn-
3obHns. MmMEaMME 30300, 3730MaEnbhogs 9absbyMgds LodMgsEMadMmng sdMBY
990mJg090900L, 8903930 BoghmMmdMng IMBs3g70L, gRLYOJOL O d3YsNdgdL
3000086900L 99bgymgdg0L. 6900bANgM0 LgMmdn, 0gd6g00 gb LEHsBNY, gbY,
06¢h9Mm307, RsbsBgMmn, OMmMIMs, Bndmbomas, gsdmbims (MMmspmmymn Fobmon),
8oL gL yzgamsmgMmn 8839603Ma@ gbgMmbgds (5m3608653m o Bngbb — “FACEBOOK-b
900Mg0mEom*“). sbY3g, 3uomagnbhymo BgMmomgdalb 3M9dnEgdn - 00 ©3N30-
Bym, sxzbodgom!’, ,mmamm bamblb ndLobyM9dL bgmabyRmgds?Y, ,3mmohgzm-
B6madnymo boyomgon” (MobsszhMMmmMOnm), ,93MBMABNZs o EMM: bsdgEbngMm
390moEobh Mo LHsHNgoaL 3MxdymMN*, My BgMabss Jomosmn?’, ,3MMmMbo-
3003000 386©7803bMd06 E303d0MYOFMN MMOsMYMmn 33anangdg0n (3mann-
h93mbmBnyMa sb3gdHn)“ s bbao.

0939 006@s 3o30bbgbm daobo Lozdomm dMmEgmMmMdnmn oMo godgmdn ,bo-
Jomm3zgmmb Mab3yomongs”, dndmabomo mgobhmabs s 306mb oo dbsbomdab
LgMaM BogdoMnadgboadn. ggbosmyma dboabomdob sbgmo 0MBYNB35(Mg FaRLYdY
y39mo bgemzb900mambgb 8937M©adME., sMaxgMmo Mma o 3mg300 bb3e-
©abbgs godmhAgbnmo s@sdnsbobadn dndmzbom bhHahngody.

0ogbgmogzo@ 0oLy, MMI dodHmMB ombydaL 3ydmognbhyMo BygMmoangdo
»00083m7900L" bogdoMm3zgEML MgangdL ,30MEOLRYM* 3gMomEAN, FogMNMOQ
- ,0060890Mm39 bogjoMmmzgmm, Mmgmmz bLMZ: Loszadznmobgy bamzydsEnm
M930800L 3mmmbay’, ,Lobgmdboxgm gb 89 30M ,e03hMmMoBsMymo EmIM3Mobny’,
©o bb3g. nb0bon, 33MM39, 3oM3339WMboMIE JLIE3]0s Mb3BgEMM3g EMMLYS
(,LobyMABOGM s 3mmnhg3Mbmdns®, ,830MY gMBMBLALY s HgMmahmmanb Loby-
m3bmaymgomnzn sdmMy3nadmmonb dgbodmgommodnb dgbobgd®, ,,LdHsbhobHN-
30b Mmoo 086599MM3g bagdsMmzgamBn“ s bb3y).

MmgmM ndMTg0s 333609Mab LOTgEBNgMmM FMM3e69MO? NMYdg6 LodgEbn-
9MHm 653MMAxO0L MemEbmodsL, 3nhnMgdnb nbwgdbl, 3ohgbhHgdal ganmdsb (gb
90905 doMmomss H9d6039M-bsnbz0bMm oMaxdNL b3gENsMNLAHYOL) s boss-
HmOHm 5amgdsb (90 30 doMmnmoEs gbgds LadgEbogmm, bganmzbgdab, baanndg-
MohyMm s 97b0zsmyMm B3BsMIMYOYOL). M3l Bygbgds 3nMm3gm Boh396509Mb,
036036530, MMA MoMEgbmos ymzgmmsznb sM sbsbazb bsmabbb (m30bgdMom-
00b), 809bgo35© 330bLy badgsLabdgmns, MM aMbyd sMA33dgL godmg39yb90Y-
™0 093L 19 60360, 5 IMbMgMaxzng, 3 bobgmaddmzebgmm, dom dmMmab 15 bodgEbng-
Mmm 3Mmanmob dobgo3nm (06©N30YsMYM0 06 Mebss3zhmmmonm), 200-dg dgho
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LB NS: bodoMmmzgmmb bHMmIHIZNIWO s FazMmyzmMbmangyMn gobznmamgdab
d9Lobg0, gMm3zbymo bodnMob s MabyMLYdNL, 93MBMAN3xM0 s LabyMbocm
JLox@MMbmMydabL, gdmagmMozznnl — ,LoagdoMmmzgemdn sMbyOxM0 EHIMIMIBNY-
0 3gmdsmgmodnbs s dmdsMOnb Badobamabgdgen mmbobdagdsms dgbobgd”
(03bs03hmMMONm), ,dmbsbangmonbs s Jommyma bmaggmab gob3znmomMgdnbs
©o bLa39bLbom LabAHITNL M3HNBNdIENOL 3MMOMY3gdab dgbobgo. sbY39, BYMB-
bagMmagohm 3manndnzdnl, n6gmsEnab, badgbbom Lobhgdnb dgbsbgd s bb3..

Mo3 d99bg00 3nMnMgdab nbagLbL, 8g39 sm36086s30, MMA, M3 My nby nd-
300000 ,093609M900" Mobb3YdN6 JMmngMmmEzohnMmgdsdy, MomsEl byamga-
63Mo DMENb M30060 3ndhnMydab 0bagLL. gb d3690M0300, 3 gbgds dohMb
0mbgOL, dobo BoHnmxdnb nbgdLn Fg003960L — 43, h-0b6ggbo - 3, i10-1.

3960L3390M9xd00 603s6EMOMNZNS dBbIDYJMNLOEAN dndmzbomon 3ydmo-
3obhMmo BgMmomgon... 3BMmmM 3gH0E... ©80JOYMN sbYMMIn (mgmmoBysmmb
Monmb0), 0b 130 M3aab bmbYdgms, 306506 0g gsshoMs mo30bn 3gaba-
o0ymn 3bmgmgds. ma30b dmgmb909080 - 07 830300yYM, sBbsdgmIM.. dodhmbo
0mbgdn ggmabhzngznmon smbndbaghb, MM bmbyddn oMmAs 3dMmsgzn Jmbxds
d0bo dogmn bamgabm dndmMammgg3s, 3ogMod Tob dognab gnamn Bywnds sMs nd-
9690, 3dMsg Jmbgdsdy, oModg Lomgsbm dndMoMMy3e0Yg, LowsE, dobmanl,
3960L03700Mx0YMON 3NN 93030 JoMmmym 96303MmmM3gnsL.

Mo3 d99b900 @0 gPmmobh3nz0mb sx3bsdgomsb o303d0Mgdom, dobo go-
M gdgmo gMmeds — ,0x8bodgmdn EobodMybydmom y9Mm A396 Y6s s300MY-
bmm gMomos o Mmabbadmodnb gmdbmds” - gb bohyzgdn, dobo bobymdbogmydmo-
30 00Mm36900L Bomgmo Togomnmns s dngbgmagza® ndnby, MMA - 20-Bg g0
Banob 606 oMmob sbgMomon, EMabsl sgdomyMns. Es0MYBbdaL 3nMmodsE 30
3L ,,...0M 30bLB0 ALY (3BRbIBIMNL EMMYON0 P83ME38DY. — 0. 0.) Agd Boan
3obybobAggOEMMALL, NbY39, MmaMMmE oM 3ndoAbNY, MM sBbIBYMNL EOMYBYdY
domHm bgmobyxmgonlb LsdMPBs30 oymb.. . 93MdbgosMyE FJmgMmb 3MmMRBaLMM
0mbd oMAZ8dab IMLIBMYOg0N: - ,39, ... BodhMBY Fgho gowdn, mhsdhnmydo,
300370530 © gogMsdn dnbos Jgbams” (,MmagmMm baanblb 0dbsbymMgol bgann-
Ly®myd”, 33.151), obY39, dabo 3PdmagnbhyMa ByMmoagdab 3M7dmMbL bomsy-
MG - ,07 ©30306Yym, sx3bsdgmm...l" s3mMo o 3oMamMgmb 93mgoL MMM
36mdnm 3odmbomgz00msb: ,bogmoi godnbdgb, 0y ©ogn3znbym ngmydomsnd..
M3 BoMMO® ©O 300093 IBMM ddoiMa© godmMmbaho3b ox3bsdYMNL o3eMa30L
H3030mbL s s0MYB900L byMmzamb.

257
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3960b33x0M9dYmMONs dohMbo nmMmbgdab 8608369mm3sb0 Mmoo s dghebon-
@0 63momon, ©sdMY30x0gm bagommzganmdn, 30M3gma dmbsbmgmadnlb Lo-
ymazgmorsm smBgmob dmddsgosbs ©s Rohomgodsda (2002 Bgmo, smnbgms 4,45
Amb. 5©odn360), ML Jg9aesE 0L EIBLSLYMYOYMO® OFNMEOMIES MNMbY-
00b mMgboo.

9L dmzmdomydygmn BgMmomo 306 o3sLbMyMm 3bmdago gedmbomgzoe-
0001 - 5bogn AbmmME F0RMYdN....

09033hod 0ghndy

93mb6madngyh 833609hgdomo emgEmho,

03067 303060830000 LobgoMdnb Md0ENbLAL

bobgedfnxrm y6039hbnBgBnb shmxgbmho

J9hbo0nb ,,93mMb6MAnz0 o 0006500b* bohgesgznm 3magannb Fgzho
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3MmagbmMmoa MDD v069LodY

000mabob 03069 Fo38bn830malb  bo-
bgmmonb 3os®o 3nandznmab  bLsbgmodnb
93Mmbmangnb 0bbHndOYMHBs 9dndg sbszmabon
390603009, 3oMEOonE3smy 93MbmangyM 393-
60gMgdsms omgbhmmon, 3Mmxzqabmmon, nbbho-
Hadob woMgdhmMo, ggmboam ,93mbMB03s ©o
00%690b0b* Mg3MmMganab 693Mn 3MmagbmMn
M003% 809bsdy.

M0 809bSdg oNdsEs 1952 Banob 14
9000LL, HYndyMAIn, 393Ma00L MEabdn. Mmdn-
obob 54-5 bLadyomm bL3MOL EBMd3MYdONL
0900098 - 1969 bgmb AsnMmogbs mdamabob
Lobgmadbogm ybnzgMLbadgdHoL Lonbgnbmm-
-93MbM303yM B3 bgh0g, MMIgmoE 6oMANbgdN0 ssdmozms 1974 Byanb o
©33003M900LM30639 oNBYmM LBIgEB0gMM O 33930000 LdJdnsbMoy Logom-
™39mmb 893609M750000 838098000 53MBMT030nLY s badsMmmmab nbbhobhyhao
73MMbo MadMMmsbhnb Meb3dn. 1985 Baanb do6 snE3s 93MbmMangyMm 393609M9-
0009 396nEHNL baMmabbn. 1986 Bymb dohMbo Madadn gobs 0839 nbLHNbY-
H0b 336Mmbo 393609M86533MMAgmN, M33©6ndg BgamnboBn — 1989 Byanb b
0393900 608Y3560 893609MM3683dMMAMAL, 199169mMb 30 MsdmMsBmmonb god-
30L 3MdE0NsL. 1997 Byamb, MmamME 3M3390h906dhIMo 893609M-033Mg306M0, dothm-
B6m Mo030B0 06086908 gobymxanmgdnb godazgm, bmenm 2002 6ymb — woMmggdhmmMob
dmaanmag LsdgEbngMm amgdn.

1987 Bmoob, baymxngmn bLodgEbngmm AmM3e6gmdaL doMamgmyMmac,
0ohmbo Madsdn, sbY39 969MES 39083MENM LdJBNdbMOSL FgM LodoMm3zgmmb
3mmobggb03gm 0bLHOYH3T0, bmenm d9093 — bogoMmm3zgmmb bsdgoEnbm nb-
bAHNOYO3T0. 3bY39, dgH0IME nym Ao 03869 5935b0d30em0b Lobgmdob
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93MmBbmM30n30Ls s 00D69LNL BAIIWMDHIHOL 0300907 M Ldgdnsbmosdn, Lo, 1989
69mb 3oL 0960gs 3xaMmMLO 893609MMNs6s3dMMAMAL EMmgd..

00MhmMbB0 M333dN 1995 Bannab 03069 5030b0d30am0b bobgmmdab mdomobab
Lobgmdbogym y6039MboHgHOL 93MBMBN30bs o d00669LOL B3 MaDHOL To3-
MmM9g3mbm3nznb 300mgMadags. 1998 Bamb 03069 Fo39bndz0mab bobgemmdob ybo-
39Mmbohghob Ladgebogmm Ladgma, dob dnsbogds MEgbhoL BEMmydy, 1999 Bymb
006 ©onE3s 93mbmangnMm 053609Mg00ms mgbhmMmob baMnbbo s 2003 Byl
030 ™mbY-0L 93MbMB030L BoznmMHH0L Bo3MmMg3MbMIN3nL 3omgEMab 3Mmazgbm-
M0o.

2001-2003 6yddn 3Mmxugbmmo Mdsd v09badg nym 3osdo 3nanad3nmoab be-
bgmmoab 93mbmangnb abLHNHYHOL LoobyMBHOENM LadIML Mo3d5EMAsMNb
dmoaanag, bmenm 2003-2007 Bengddo — ms3050m3oMY.

2008 Bennasb 30 — dsmbo M33od0 sMAgym ngbs 3ooths dnandznmab babg-
@modnb 93mbmangnb nbbdhohdhob eoMmgdhmmo.

3Mma. Madad 009Lodgd dg3Ma LonbhaMmabm dgEbogmymo 398330MYM-
00 ©3330hM39. 33dmMg39y69073mn s93L 80-99 Ao LodgE3bngMm BsdMmadn. dom
dmmob 6 dMbmgMagns, bmmm dmmm dmbmgmagns - ,93MmbmMA3ngyMmo gobznmo-
Mg00bs o 93MBbma3ngnMma MygMabab cgmMmas’, 3Bs oMb godmbsEgda, Mabog
LdBYbsMME ngn 39M FmgLBMM.

3MMa. M300d 905Lsdab LsdxEbogmm dMM3zeBgMONL LgMm Bgho BoM-
om oym dobo 33mg30L 0b6HgMgLydnEeb godmdmnbamg. dobo LhHshngdn Beng-
00b go60303mmMd3dn 0099Y0MES Tomammgndnbagym o bogMmsdmMobm ©m-
600 069dLbnMadYm FyMmbomgddn. 80039 MML IMBIBNMIMOSL MYdYMMAEY
LogoMM39MMbY o dnb GoMamgdL goMgm MaLb3xdmnldxMm o LagMmsdmmabm
3MbxgMg6(3090080, Lol godmMJ39y6907mMns MMIMEBAEY bHodhns s Imbbybg-
0o.

3oM@o B90mm Asdmmzmomn bLLIgE3bngMm-33mg3nmn IMM3369MdNLY,
3MmxqabmMn M3dsd 505Lbodg Bangdab gobdozmmdsdn nym LbogMmmsdmmMobm-96s-
ooh0gdymn ggmbom - ,93mbm3obHhobs” s 3gMomoymo godmEqdob —,3s0hs 39-
339830mab 93mbmangnb nbbhobhabhoL LodgEbogmm FMmIxoab 3Mxdymn*, d9J0-
60L nbognodhMMmo s dmszsmn Myadhmman. 3obo MemLbBMdNM s nbnEnsHn3znm
390(h 333399300 b bobgmmMdab 93MbmMngnb nbLHNDHIYHBT0 PIMLEY ,NEN JoM-
0o 93mbmadngyma 96@E03mm3gnab dmazafmn Ma@agdEns’, 0bbdhobhybhob go-
0maE90mmoy, 3onbbbs 83009303ML 3o 3nandznmalb bobgmmodab 3sdnbyeo,
LaENL3gLOM EOMOBN, LOLBIZMM o LagMBLYMEAMIENM bagdb3gmbm EgbHMo.
©369L@O 83009n3MbL 3. 3nand30mab, 83009a03ML o. 3xbnob, 3Mmagbmm 3. 69-
Mgomnb badgabngmm 3Mgdngodn, 89094dbs sbaman LsdbsbyMgodn, M93MB9bosENY-
00b 890013039090 3m3nbos ©s bba.
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3MmMxagbmm M33sd 809bsdgb bagoMmmzgmmadn g93mbmangnmo 393609M900L
396305M9030bs o 93MbMIN30L aMgdn dndnbsmy MaxMmMmIgd0b gobbmMmizng-
mg0sdn dghobomo 3oMe@n B3moanabmznb, baymangmo LodgEbogMm-3gEegm-
309600 o LEdMIdEMmOMN30 LagdnsbMdNLbM3NL 2001 Bgmb godmgsbss bagom-
039mmbL 3M7D0096H0L oMby, bmenm 2002 63mb 30 ozNMEOMIEs MoMmbY-
00b mMEgboo.

60300 A396396 M356mMAMbomo d33b609Mo o 333M935MN, 3MMYze, bgm-
0dm30b9man, MMIgmAs3 moMmbyxMeE googmdgms dobo B0bsdmmOgEadAL, 83s-
©90803mbO0L — 33 g93Y830aMAL, 33Mmb 3gnbasb, Mmom 3530300, 3MMag-
bmMm gommagn 6gMgomab dngm sbygdymoa bogdggdn s M30LN Bamgmo 33omn
ahm3o 06LAHOOHOL AbHMM00T0. 3359600, 3MMBILMMO MDD 309Lodg MMbY-
I 030MbL ©30303300L JoMmygmo g3mbmadnzyma sdMab abhmMnsdo.

01by-ab 93mbmanznbo o 00B69LNL BV390B8IBN
J9h600 ,,93Mb6MB030 o 00B67LAL* bohgeodinm 3meggns
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