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J30609303 960 0IH0S RS 30601303960 3MNG03d
ECONOMIC THEORY AND ECONOMIC POLICY

booMbYdM 30603730 bogommzgemmadn s dobn Mm3hndogmymo
©mbab gobLadm3zMab oyEnmadmmds 9)E30mYdmMo
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paata_koguashvili@hotmail.com

0mb30 0MAZ0d)
3hmggbmho

Jymonbob 3603ghboBgEn
josepharchvadze@yahoo.com

boohbgom 8nbndydn fohdmoeggbb bmznoegh mhogbBnhb, 3bmghgdab em-
60b bmznoegh bBVbEOhBL. bogohmzgomb dmbobogmonb d6033690m3060 bo-
foon §ogonb 3obdog3emovdn ohobhyeiobmzboe 03390900. ombndby0nb goo-
30000§nbg00m, bogohmzgemdn yobomgb dmdog00dn goeoboghgon 3hmooy-
0900006 330h39090LL Lfmhge dmbobogMONL 339000 hognmbnob gogdzmogbgodo
00 dnbn 3ob63dbodmzhgon 30hmonb - byhboono 39hy6330ymae Gohdmoeggbb.
dmEgdye bBoBnodn LEmhge 88 Mmz300bodhobno gobnbnogds Loshbgdm embnb
006089300 bognobo o F90M0309907000 nbo 330009000 0J(300YOCMOS.

0o3396dm bnByYy3900: boohbgdom dnbndydn, 3bmzhgdnb emby, bLobyhbsom
3808hmg0o9, byghbomno J9hy6390yMmRs, LobIhbsIM 3o0s M.

d3bo30m0

LooMLYOM 3n60dyTn, dnbo 3MB3MbgEHg0NL MoMEYbmdMagzn 3oMody()-
900 s BJHMOMNZ0N 3383YMRBOMYd0L EMB] sbsbNdmMgoL J39ybab Loby M-
Laom PLogMmbmydob QoghmdMmng daMToMIMOSL s gobn3n036900 B3Y6-
©3996hyM 3mmainzym, 93mbmanzyMm, bmEnsmym s g3mmmanym 3Mmom-
0000 3oHogmmasb.

0mb0dbymo 0boogodhmmo BsMIMoaggblb bLmnsmym mmogbdhomb,
3bmzMmadab Embab bmgnomym LHboMAL, MmTgmoE gedmnygbgods gobe-
3900 bganxzsbgodab, 396b09dnL, bhn3dg6ngdab, dg36gmdgdabLL o bbgs bmio-
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danyMn obdamgonb mgbmoab gobbodmzMnbam3znb. bosmMbgdm dnbndydab
LAY MaMYoxMgds dgag00 dMmMAnLYBMNIBN dEaF0d60bL BmMmIsEyMmo
5063Mmngmmdabs o bogmebmobm3znb sygnmgdgmn babymbosmm 3Mmoyd-
H9000Ls (9.6 LabyMboMM 3sMamy) s 8bY3Y, 30M3gMan dMbIsMydab sMa-
LaLYMLIOYM B3BMBNLY o IMALbYMYdNL F0bndomyMmo MomgbmdaL boM-
59000306 (L3ddDMHM Bsbgdam).

9394600 ©38MY30090MMONL sME3g60w©sb (1991 6.) mgdwy Asho-
M90ymds 33mM93903s 3bo3ym, MM LodoMm3zgmmbL dmbobmgmds Bgng-
00bL gobdogzmmosdn sMILMYMRILMZbOE 03390900, MOE ©AdIMO LMENS-
myM-93mbmadngyMo JoMmogdnmass gadmb3gyman, 39M sbgmbgob Mgsmymon
g0dommmganymo 6mMIgonb dbsdsdnbo dgeMgdom dznMomnmgdyma
3MmoygdEonb: bmmEab, Mdobs o Mdob 3MmEydhadolb, 093%0L, bomab,
0mbHBgymab F9LYnE3s-0mMbToMxosL o doMoMOEI® 00BRRILNSO6N 3Mm-
©1JH0m - 39Moo 0300ymaznmgdb dmmbmzbomgdsb 18339009, MoE MoEom-
60b m0mgddnb 6obgzeMmb 90agbL Fodnb, MmEs gobznmamgdym 939y690dn
39Mob Boo Mognmbdn Abmanm 12-15%-09s. ym3gmngg s90b godm, dmbob-
mgmods Bagdab gobdogzmmdadn gobogob 3omm3zeb @gx030¢HL, 30khed0b7-
00by o dngmm gmgdgbHndab bozmgdmMdsb, Mol Mg Mg 3onmmmanym
©30300900L 063930 o M3dYE dMmEM Bengdab LHshobhHolsl 99MY39mgdL.
LoyyMomgoms obog, MmI 353609Mx00L ©L330900M, BO30EIOIMS 55%
300mb397mM00 3MLMYWMBILMZ860 339000. 3B3LMSB, MONgdhyMMdabm30L
7600 30b0dbML, MMI 6060 bgmMobyBRWMgO0L EMML dEamadsmgmds goEn-
®y000 JoMmabo aym: Abmazmom ds630L 33em930L Bobgzom, 45% aym moMmo-
00 @9 35% - Mo(hogn, 86y - 1,3 b 3odnsbn. 2016 Banobznb 13%-8s 86y 500
0db3s 33dnsb3s admns Lomodozn,22%, 867 800 scdbo vEednsbo n8s39
©mbydg aMmhAy; 1353MMYMMIE, M3MN1J00S0 9% goo300s badysmm ig-
6090, M85 badmmmme 18% 8903069, MYIEs, gb P3060b36gma 5960 donb
domnab 33nMY0, Moasb gebznmomgdym 439y690680 ab 60-65%—-b 89003960
(Lagbon, 2018). bagsMmzgmm nbgz MAgOS MaMmndn J39y6900b M0ggddo.

bogommzggmmadn sMbgdyme basmbydm 306089l gobbad@3Mab oMby-
0000 baMmzgdgdn

LogoMm3zgmmadn, Jobamagb dmadszsmadn gosbogmgma 3Mmodmgdgdo-
36, 330Mm39mabL bEMMy dMbsbmgmadob 33900L MaENMbOL goydzmMmdgbgds
©o dobo gobabedmzmMgmo 30MmoNL - bymMbomoo POMYb3zgMymxs BoMIm-
0003960L. d0bn ooby3zgdo Y8603369mmM3569L0 LMmENIMYM-93MbMAngyMa
00mE3o6ss. Bob3n dAMNBMYOS J39Yy60b P63Ma (Bgbadmydmmos) ydMY63gan-
ymb bogymomo IMbabmgmos doMomoon LY33900 3MMEYIHad0m, SEZNMMO-
M030 MgLbyMLydOL BoMAMgdaL boMzdg. 080b goMydg 3nmbzob 60360L J39d
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033900 3Mamy LosMbydmM dnbndydob EMbydy dMbobmgmdnb LyMbsmom
30M1639myma3nb JgbodgdMMoOy, 3MdgE gondMEads bymobyrmydab
dmH030300 ©O ,,309690s" goabNbymMbL gb bmMAgdn G993nMxdaL TndoMmmy-
™my000) ©]-B3JHm damdsmgmadab 3390 BaMIMAgHab d0db0m, MmagmmE gb
gMmnbgm 3339 gobbmMEngmms 2003 Ggmb.

2003 6ol 090gM3emdn, Lojommzgmmb dmbobmgmdob oo 3a-
Mo3mMabmonL oMLMYMRILM3360 33900 NATO-b bmagzannb dgyMbBgmdabs ©o
LyMLsMab 3mdnhgHds Logebgedme dnnAbns s donmm Jdgnmo dDmMIdN,
™33000 AM30MgMONLY o dgLodmgdMmmMOAnL BoMmagmaddn, dobo admMLEmM-
M900LM30L. bbgowabbzs CmMbmMma 939y60b dbsMEogdgMmom, bogdoMmzgmmb
dmgbmoo 3335bn@omyman bymbomn, gasdmamogbs Mobbgdn bmEnsmyMmn
3MmgMadgonb gobbobmmEzngmgdmem, bmemm g39y60b bgmobygmgdsb do-
qgm00s embobdngdgoab gahamgdab gmmdsnbs s Babab dgbobyod.

LO36bsMmME, 30dnbymds bygmabyxrmgydsd, ndszg Beab donbdn, ym-
39mM339M0 LdNYEgdHM boMzgdab gomgdnbs s LMmEnsmyMo sbdsmMgonb
mmbnobdngdgoab gohomgodnb gamgdy, ,,03M3s 3odmMbL3omMN* o Mygsmyma bY-
Mo00b oxsM3znb 30dbom ,3mMgdbHn3g00“ dgohobs Lagmmsdmmabm bmMm-
0900006 30MIMB0DYOP™ Logommzgmmb dmbobmgmdobomznb owagbom
g0dommmganym bmmdgddo. IMmBnb, o63Mngmmdabs s bmEosmymo EoE-
300 LadnbabEHMML 2003 Beob 8 donbab dMdsbgdom, byMbomob smmoy-
MO - 2300 339 IH3NEEY ,6MMBISE* 80 0MJdob9d0b Mebsbdo, bmmiEnb
dmbdsMmgyonb 3oA396909m0 80 gM/m 2,5-59M AsdmmAgds bogMmomsdmmabme
2003M707m 6mMAsL (200 M/ o), Mdabs s Mdab 3MmEYIdhgdab BmMmIs
99930M©s 4,5-396M (1) - 960 gModnEob 215 gMadsdyg, dMLHBIYMAL gobo-
bg3M@o - 370 3gMo30yb 182 gMadsd®y, dodomn dgd3nMms 100 3gModn@sb 55
3003539, bmmm 00x83R3LNVBN 3MMEYIHOL - 3gMab dmbdsMydob bmMmTs 350
36300006, MMIgmoiz 0byEsE 3608369MM360 dMxdshgdm®s LogMmadm-
Mmobm LEHIBEIMAHL (200 gM/EM) s dnbo T Yy3om03bmdab godm (100
3M 39M0 ndmgzs 220 330, bmMzo 3o mMmzgm bo3amgodL, MebsE 39M0 PN
003300 bmMm397) gedoMs 400 gModsdmg mado (!).

00330M0 dgomomemanymo 3s6033meEnab 89093590, B0dommmanym
bmm3o Asnmzoms dnbodomymn Ls33300L ob MomMmEgbmody, Mab domydo-
Lo dMbobmgmods obgMmbgds s IMbdoMgdob doh3zgb9dgmaE sboam ,6mM-
890L" oysbam3s, dMangmmn 3MmEIdhobmznb goasdsmos 3nwya (Mdy
©3 Mdab 6365M3N). 5L BoMMHN33 ,dME33ME* LabyMbamM JLagMnbmgdab
©3MM39300 LOZebasdm FEgmMaaMgMOy, 0095300 boMmygdalb gobgzob o
LomvbsEM MMB0LJNg0900L gohoMmgdnb goMmydy. 89wIao - o0 9.6. ,6mMAY-
00b" dobg30m, 30dgsMyMo A3960 AMbabagmoab dogm LyMLbomab Imbds-
M900b agmMAsmgmods ,oME 0y by bazsansmme* godmAbrs (1) (3Mmysd3n-
ano, 2014).

15



30980 3MMYs83000, 0mby0o vhhigs0dg

960 0006036ML, MM yLabLAMONL godm, 33Mab EmnyMmo dmbdoMmyxdy
650-700 g3M-0009@3 (bLB33900 M3E3NMBOL 60-65%-0Y) 30 s©NL, M3 gab3nms-
M9d30 439y6900L sbsenmagnym 30hA396909mb 4-5-596M o 39ho© smgdod9-
ds. 9gmmg dbMng, bmMmE0L dMbBsMgds (bodysmme) dmbsbangmodab 339000
MoEnmbdn, godmbohymo ommMmngddn, 3-5%-b oM dMyxdahgds, bomoMmndab
B030ML J390mo dymazn ImbabgmMdNbM30L 30 - 1%-b. 960dbYMN dob0-
39mo300L AahoMygdnb 899300, L3330 MOENMBA0 0Eodnsbnb MMmgobaddnb
bm@mAsenymo 3bmzgmdmgddggonobamznb sygnmgdgmo 063MgngbdHgdnb:
30egd0b, 3bndgdaby s Bobdnmbymgdab d98339mosE 8603369mMmm3b600
0933930000, 390M75LeE d3mNs baboEmEbmmE sE30WdgmMo 30Em3zs60
0o33900L dMbToMYdY. 30EM33b6mM0 PaBRNEOHO 30 LadNdns dE8TNdbab %o6-
M gmonbmznb, 3gobbogymmgonm - 663939000, IMBMEOIONLY O babEoL-
9ymgonbm3znb. 3gMdme, 3oms 36@s nymb 100-120 gM/mgdn, Qaghmomo-
350 30, 6mMIn0 aggbnmns 72 g /M, 3bndn, 89Lsdsdnbo - 90-100 gMm/
OO © 72.2 30/, 6abdnMmByamgdn - 400-450 M/ M ©o 3343 M/ M. M-
Bo@, 3MMA0L, 5063MNgMMd0LS S bMEN™MIMo ©sE30L LadnbobhHmML Bg-
dmbLybgoyma dMJsbgdom, ,,My3M37bad M0 969M3gH03nmn moMmydymy-
00 890003960 2300 330/ M, M3 bMMNa© 899bs0sdMs FAO-b d09M ©39-
Bboa bmM3In0Meb, MMAMab Mmebobdo@ 2500 330m-%9 adsmn dohzgbgdgman
0MLMYWMRILMZ6 339000 010130 S 030 L3900 Bbmemme J39y60L
Lo3eb390M Famdsmgmodnb MM, Mabol bobdmgzmyg 3gMomooo.

oLgM0 EPOLOdMIBLO L3390 MaEnmbadn, dy690Mn30s, 0163930 Jsmmem-
3096 33M0omg090L, $963MMgEMdnL gonoMmabgosb o 6933H0YMo d0bo-
bgdo Imbobmgmodalb Logmebmab Lodyemm bobgMdmngmoody. gobLognm-
M90000 03330boEgdns 65383ms LN33zENMNbMd, MM LogJoMmzgmmb
,0M000039“ sanmo ygoMmozb g3mm3sdo.

LyMmLamo LMYWMBLMZs600, M7 ab bogzdomaobo MomEabmdnm dgnEeszb
000000600 F36dMMNgmMOnbomM30L dyE0MYdgm 063MxENGBHIOL: 30gMgdDL,
3b0d9go0L, bobdnMmbymyoL, 30hed0bgdL, F03MmamgdgbhgdL. sdn¢mad, bgmo-
LYIBWJO 30MEYOYMNS IMLabgMAL 399936s0L nbgmo bmEosmymo 3oMm-
0900, MM3 356 dgdembL F63MMgEMdaLM30L dy30Wgdgmn MaM©gbmonb
©303mM6LYOMO b33900b 9dgbs-ambasmgds (3Mmysdznmo, 2014).

d0b0dbyamo dMdobgdnm adh3n3gd M LosmMbgdm dnbndydob gobgs-
M0dg00bL 69LT0 nym 3033 gMm0 LoyyMmao®adm goMygdmgos: d3030MYdYMO
LooMmLYdM Bnbndydob dgdHn odoxgMmadmmdnbom3znb, dgdm@obom ngbs 9.6
209309609000 3mgx303096H 0" MMAmab dobgznmseE d9304Mg00L J793o©
3989000390 990©39ML 01530330M3IMS© ©EL3bIMYOYMWM Babmsb Fge-
90001 13.5%-000 03833 J0O3MOEs (?!). MYsMYM©, sMmd3003Mn 8g333Mgds
LoLYMLsOM 3MMEYJE03DY (3obL3YMMgdnm Jomsgab dmbsbmgmonbsm-
300) 5M 3MLYOMOL S 3M PO AsnM3sMMb BoMgdYMsE dabo gomzsmab-
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606909. 9.6 ,,89309M900L 3M9xRNE06MHBY* Mo obomzemabBabgdgmny
0L, mmI LabyMbocM 3MMEYJE00L O PJFIMIZ3MaLMOSL goshbns obogoM-
3900 LV339000 @odmygbgdody 999oboznMo oy MoMIYWo ©1ddse3900b
3MmEgLbdn, sdohmad P3M0sbo o doMmgdymoE 0g690s 88 obszoMagdab
30mM30mabB0Bgds, MoE DgdmbLybgoymo d9330M9xdnL Bogzma, 3oMajom,
390M0b LabyMLbdMM osmamob amMgdymgdsb.

000a00bMdsd0, s0b03bymo oMb gabbmmzngmadymo ngbs bobyM-
oM Zomamab oMyoxMadab dgbodEnMydmeE, Mams Mol dgndmgods 0g-
Hhow d9930M9073maym ob PBoMTsdsM0 gobLbbzez90s, M3E MMM Jsme-
Lo o 396L0gdL, 89069MdgOLY O 3MLYOMdALIMZ0L bognMmm bb3o MabbgydL
dmMob oMLYOMOES (M3 LOdBIboMME, EMaLE 3MLYOdMOL). 38 MBabdog-
000 bgmabLBM0S 8993900 IGBMS LYMLLMNL FIMMbm3zbs-Imbdamgdsb
ammab oMbydymn 3608369mmM3060 897LoddMOS o 3799065 bmmMAsmyMm
03MasMgMOs LMD Fnobmmmagdyma 30dYsmMyMao byMomo.

07 M339bo® 035bnbzxndL mgb dmgdgo TgomEogs MM,
380L EydmbLEHMaMgosL 93939000 2019 Benab LgdhgddMab m30b dobg-
3000 bohobhozob gmmzbymo LodbobymMob dngM gobbmmEngmgoymn dMm-
900LY65MN60 83830300 LasMLYdM F060330b TogomnmdY. IMMAnbybsmas-
60 95893030L LosMbgdmM d0b0d7ydn 2019 Banab LydhgddgMadn, MmanEOSMYMN
bHohobHn3nm, 189.9 MMy (sMA3sdg, 2019).

dmgdgon dgomommmanno, 53 Mmabbob 70% dmoab byMLamdY, 867
Loombydm B06037dnLb bLobyMboom 3MA3MBYbHo B890a9bL 132.93 oML
(=189.9%0.7). 8o3M38 132.93 MoMn 3o363oMNB707 M0y 9.6.,,89304M9000L 3Mmgx30-
3096hob" gomzamabbBnbgdom, MMmAmab dobgE3znmeiE gdedyn3gmab dngMm
0930030M39mMo EsLobgmgdym xsbMob dgemgdom MgamndsEN0b Gobo
13,5%-000 ©303M0s (mEMadg, 2019).

ombndbymo 3Mm3mmizns 39h-bo3mgdo dobomgdn nym 15-20 Beab
606. 950 3900093 3o0daM©Y L3gENdMNDYOYMN bagagmm Jbgmgdab o Mmdo-
99H9000L MaMEobmoy, baog bagmbymo nyngds QogdboMydymo i3sbydom
(ng 89309M700 - godmMmoEbymns). Mm30m dgMaMmym dsBMMOOByE3 30 0330-
000 Bo06Yadnm x3sLydNb o8 FobIHod0m 3Madnb dg8mb3zg30L. dgbo-
00000, 333900M3© d9330MES LogMbgmMdMYB3530 08 Logmbmoby s M-
LobyMydab Boano (BgLsds3NL LabyMdsms ASBMBIM33MN), Lol M 300093
00300 3J3L d9309M900L Loxkyxd3zgmbdg QobEzmgdab 3ModhngsL. sdohma,
13,5%-060 RbEo3mMads - 9b LMY 86509MMBNBINS S Y33m™adg M3hndab-
HM0 gomzmgodnm, bbybgdymn ,,89359Mx00b 3Mgx0ENgbh0" 5%-dg dgho oM
160 0ymb (MgomyMa 30, 2-3%-999).

00 3oMgadmydnb gomzamnbBobgdoom, 89309M9dab 3Mgx303096H0L 5%-
09 99930M900L 890mbzn30d0, LasMLbydmM d0b60d7ydab LabymMbscm 3MI3m-
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69600 96@o gondsMEML 11%-00m (=0,95: 0,865). gLo03BNLS®, LLYMbsOM
3M33mbgbhob mnmgdymads 0g6900 oMy 132,3 MoMmn, sMedg - 132,93 * 111 =
145,99 mofo.

07 ©333mMn 0969060 @oghmmmagdab dngMm 890mma35d90mn 3MM-
3mME0s 3ommMmngdab d3gbsMmaymo s gbmzgmyma BamIMBagzemmodab do-
bg300 (40/60-%9, 6333Mo© 39759060 60/40-003), 9L 8608369MM365©
300Mnb ymzgmo 1000 339m-0b moMgoxmgosb: gbmzgmymn BoMIMAszmm-
00bL gaemmMmngon 939bsMmgyma BamMAMBazmmOnb JommMnnddY 5-6-9M RB-
Mmm d3nmo 5090 (8333M00s, 33Mabs s bagmbmab bmMmEob dnbgE30m
90 bbgomods bagmbanab bmmzab ,LoboMggdMmME*, dmmm dMbsEgdgdnm, 1339
13-39M30000) s 9L Lb3sMds BMNELb BmMsdEg bym MM ndMEJOS. 3Mm-
3mME0go0L gbmzgmyMmo BoMIMTo3mmmOnlb Jommmngdob bLoboMmgndmme
99330 basMbydm 30603x00b LoLYMbom 3MA3MBgbHN 30093 IBRMM Fo-
0dME90s - 3M3b633eMg0 30,8%-00. dgLo0TNLLE, LasMLyOM T0603y30L Lo-
byMLsM 3MB3MBbYBMHO 0gdb6g0s 190,86 MoMa (= 145,99 * 1,308).

LodMLyOM Bnb0d7ddn LobymMbam 3MA3MB96H 0L Bagma Pbs dgd3nm-
©9L 70%-00b6 50%-009. 8330050, Y39mModg ©o0smMIgambogzmnsb, 3n0M3zgm
©9300MYM 3393903 30, bLyMLIMDBY baMmzgdab Bogn sbgmo dnbsdgyMmbymody-
00b dmNob boMmzxnddn 3339 AIMLEEY 50%-006 BM30ML, Bomomdgdmbyg-
0069030 30 030 goENMgONm 30dMNY. d9Lodsd0nLIE, SMbNdbymo goMmg-
9m900b gomzemnbBnbgd0m, bosMbgdmM dnbndydn IMMBNLYBIMNSD ToBo3o3-
99 309633M0Tg000 J9003960L 381,92 MoMbL - 8930006 IMMeb FgEoMmydnm
2-596M (101,1%-00) 39 HD.

LY36bsMME, PMYdEY LabyMbLscIM 3omMomob o dnbgeb gedmadwnbe-
Mg bLoomMbLydmM 30603AL 2003 6L TomydyMn ymMmIno - I3aMn s do-
BoosmbMOMN3o 3bsdoymadmagzn dgommonznm s630MNdMA9b. by smo-
60d6mL, MMT sbomds bgmabyRMYdsd 1030005639 smnoMy, MMI gobLOdM-
3070 basMbydm T0b03ndn sMmaMmgamyMns s 8933mMob 993909doMY0Y,
03939, 39M359MMO00 0b BMMIsMYM© 0bg3 F965MAY6gOYMNL (bag.306Mb0,
1997). 580L 390939@ 0Jd6500 d3EoMn LyMsmn dmbsbagmodab dngMm dmb-
00M907 o byMLbamab bLagdoMabmodab dgbobgd, Mol dmbobmmgmdsdn Jdbab
0yd0sb, MM dobo L33900 M3Egombo (MMAgmoE LOHYMNSE s3EIbomN
MgsmyMm ggodommmagnym BmMmIgoL) BmMmIsayMns s BogdhmoMmn3sw nbnbo
bb3oobbze 3dndg os33x0500b Abb3zgM3Mbo bEgdnsb.

obg3g oMoMgamyMmo, odoma 3shA39690™M9dn anboads J39ysbsda
bogomm LoLYMLoIM 3MMEYJEnoL Mam@gbmonb dgbobgd, Moy bgmdgad-
dmga 3oMmgdmgdslb 4abob ogMoMmymo LbxgmmbL bLb3zoobbze LydhmMAIon.
©M9obmz0b 0b0db Mo 3MMOMgdnbedn §39Yyo6080 D3300MIOYMO -
9m300909m™Mg05 s dnbo MamMEgbmoMng-boMabbmdMngn dobobnomgdmgodnb
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dMbgOyMON 3o0MadghMgdon, sMadombpm boggMmmbgb 3ddbob godomemgnymo
bmm@3900L dgLodsd0boE LodoMmm3zgmmb dmMbobmgmonlb godmz3gosl, ofMos-
090 3Mogdhnzgmo godmmoizboe3b J39ybab d9dcama nb@agamomgdob dbmas-
mom 93mbmadngsadn s dmnabmdadn LogMmbab 398 8ygb690L JoMomymo
babgamdBogmgomamdab gobznmamydab 39ML3gJhH03al.

LogoMM3xMMLM30L o3 3MMOMYT0L dddHPsPMMOSL 3dgMadL Lo-
90MmadmMmobm LobLYMbom B3BMBY AddmysmndgdymMn HhgbabEngdon, byM-
LMDy BoLYONL DMEOL 0BTy, 9MM3B7Ma LabLYMbsmMM 0BMOL EMY306-
©9mn dagmadsMmgmds o 9db3mMmM-0d3mMmboL domsbbob 8603369mm3060
©Ix3030MH0, MMAgmaiz sMLYONMOE ENEO MEIBMONL bymMbamab nd3mMmibo-
039 33630Mmmogoyma (Bsmbpm 2018 Bymb bagdsmmzgmman 0d3mMminMgdym
0760 1358,8 dmb 033 @mmmamab LobYMLsM 3MMEYJEns, bmemm ggdb3mMmbIs
959,3 b mmoMmn dg0manbs. dmmnsba, 2010 Bemnb d909a 39Momedn
bagommzgmmadn nd3mMmAHnmgdma 3gMmMbLLYMLbsOM 3MMEYJEn0L MoMydy-
™g05d dgLVd0LN 3gMomEoby s 3Mmanmab §gbdmMmbL 4.5 dME M-
M3MN0) gooodsmoy).

doMmmomos, 9Mm3byamo LabyMboom PINdMMYds EIBRYIBOYMNs Lo-
duomomo BoMAMgoob doMomon 3MmEYhadom dmbobmamdnlb ©o3doym-
R0mM0sdY, 303Mod gL oM 6086s3L LyMLsmab nd3MMEHDY LogMome Yomab
0JdoL, MMIWMaL gonEgds, Mmamma 69Ln, 063930 sEaNMMOMngn BoMdmg-
00L 3oAobs3g03b s bLyMbasmnm M30007xvMYB39MYyMai0Lb EMbaL 898EnMYxdLL.
ddndhmadss, MM msbodgmmazg dbmxymomdn J39y69d0 bgmaddmzsbymmmdgb
Mo 3mb3nMmabhma g3nMmohgbmonb 3obmbab dmmbm3zbgdnm, abodzgdsw®
900AB9396 LOTTYMM 05BMDY LyMLsMNL 0T3MMAL 15-20%-0b BoMIMgdd0n.
008 306Mm090do oM3 93MbmanzgyMmo LoMggdmab domydnb dobbo n3oMagds o
0ME3 3mb3nMabizns LYLAHPIOS LVTsTPM LagMbyWIbsMIMYdgMmMe dmMAb.
333Lmb, bagmmbyg oM 93xdMgds 9ME 93MBMBN3YM o dME LobLYMboM -
9my30090MmMOL.

9394600 bLabyMbocM JLogMMbmgdab doMmomoo 3MA3M66GH00
MmgomyMmo booMbydm 306039d0b EI67LYONL SENMYdMMAY

9394600L LsLbyMbomm PFAMMYONL (HLogMmMbMYONL) ©oE3s dYmab-
bdmoL bLobgmMdboxmb dogm Tmbabmmgmoab LEsdomym PBMYb3aMYMRSL
bogdsamnbo MamEgbmdabL, bLMYMBLbM3sbn, 369090 o bgmdobeb3zm-
90 LYMLLMNM, 306000056 LYMLOMN 80939036900 dTN3B0L 30M3gm babo-
Emabmm bagommgdsb, LobyMmboom gbogmmbmgds 3ModbHnldgmo JHmm-
0900 3000390 JLogwMmmbmgodsb. Lobgmdbogm MyazgmoMmygdab amMINbY
o 3900mEob 3abbedM3MabaL, y3nmamabmos Pbws 0g39Lb 08 3Mb3MYH Y™
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93mbmanznM oy mMmagebndsgnym mmbnobdngdgol, Mog dogbodomyMom 1d-
M3y639mymxab 65MIMYO0L 9RIIH0s6MONLS o 3MB3MIBHYBMNBMONL
3300mgdsL, bodmmmm sb6gsMadom, 30, §334y6ab LymMbomom Mz30mMYdMY6-
39Mmymxsb. 00 ¥mbdy, bosMbgdm dnb0dndab LabyMbomm 3MA3mMbBgbhgoaL
bomMmngbhogom (dm3mymn) 8sA39690mMyd0b JgdEnMmyds 53mbmanznbm3ab
(30M39m MNgdn, s3MmmbabyMLbamm byghmMabmzab), s3Mgm3g bgmabygzmy-
00LM30L vgMaMmymo, LabyMboom PLoBMNbMgdNLy O BMZGo®, bMENs-
yM-93mbmanggmo 3mmohnzob 8987380390000 S gohamMgonbam3znb sMob-
BmMmo, 33oMo 0337mbgoab d039gdab bogydzgma gobo.

BDMZaa, babymMbamm JLoxyMNbmydnb §398 4 doMomso 3MA3Mbyb-
H0 96s AMz000Mmo:

1. 3mbobmgmonb nBoMY63gmymazs bagomm MomEabmdolb byMbscno.
9L d00mbg30 MmamME sanmmdmMnzn LobyMbsmm 3Mmoydnab BoMImg-
000 (300090M1639mMyma3s), 50939 3MLIZsMbO 3MmEYJEnnL Nd3MmMHNom;

2.3mbobmgmonb BMY639MmYymazs bLMYMARILMZS60 O d3WSbLYOY-
oo byMbocmom. 3mbobmgmodobsm3znb Ggma3sdgdymn bymMbomo 36s oymb
0Mo30mxgMm3060 o bamobbmagabon, MoE 39Myb35mymab dmadbdsmgdamab
9096 LobyMbooIM 3MMEYIHoL Towydeb Godamemmanymo bmMAIgdaoL dgbe-
00000s0. 9L 60360530 Lb3zssLb3s LyMLsMOL 03 MMEYBbMONM AMbToMydLDL,
Mo3 1MY633MmymxaL MM3ebndI0L dsmMsbLydym FMIsMoggosb bognmm
3omgdom, 3bndgonm, BobdnMmbymgdom, 30dhodnbgdoms o MME360BINDL-
®30b bogomm dogmmymgdgbhgodom.

3.9mbobmgmonb ndMYb3gmymas 136909mao byMbocmom. dgbodenmy
LyMLsMo MeMEYbMAMN3oE nyMbL LO3TMOLO O EIEIM0 0ymb dnobo Imbdo-
M9000L 0omabLN, 303MS3 F9n(303WIL F36IMNIMMONLIMZ0L Lodnd Jodoym
6030m09M5090L s dozMmdNMmMMaNyM ©sddN6dxMyOMgdL (Maambyzmo-
900, 3dndg moombydn, 390(H0EnEYdNL, BoMmo®gdnb bomMAgbgdn, Lb3s-
©sbb3gs 6533Gh0yMa Bmgddggdab dndMmogodn, dogdbhgmMmngdn s bba.).

4,9mbobmgmonb ydMPb3gmymxs bgmadabsbzomdo byMbomoom. bym-
LoMBDY 6o dMLYOMOEaL MmEaMME B0d3YM, sbY39 FohgMmosmymo bym-
00LS63MAMOL. 30M39mdn 03xmMobbdgds ob, MMA bogoMm bLyMbomo J39Y-
60b 65000809M0 3©SN360LM30L Y6 nymb bymdnbsB3lman (3MmMysd30-
ann, 2016).

30003900 bgandnbob3mAmMonb sMbgoMOnbLLL, 3339 60bd 336Dy go-
dmEob LYMLLMDY BNbsbLYMO bgmdnbeb3zmAmods, 86y dmMAbIsMydgmb
sMmadombm byMzomao, sMedgE dobn dgdgbab Lodyomndei3 Pbws oohbwal.
©®90LbM30L Baghno, MM bogommzggmmb Imbsbmgmdab 72% sMmsbmyamym-
B0y 03390900, gL 3MMOMYTs yzgmady sgbhgomymas babyMmboom JLoR-
Mobmgdob oE30L boddgdn. @Mgabm3znb, bomomMadob dMmanmb §39Yyobsdn
LEMMYE LYMLIMOLY O 3OIMBLYOMN 33900Lo@A0 FMLsbEgmMdNL 3603-
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boohbgom 8nbnBydn bogohmzgomdn o dnbn m3Bn8soghn embnb 3obbodm3zhnb
3JBN0CYOCMOS 3JRBN0CIOLMOY

3690m3060 6360aM0b B06s6LYMO bgmBnbOB3EMIMONL adMN EMbY 3ob-
LadM3M3L.

Mo dagmadsmgmodsdns Lobymbomm 3MmEydEnab Bamamyds bogjom3zg-
omdo s M3gbo bmMEngmmgds dmbobmamdnb m30007dMYb39mMymMxs
LyMbsmom?

AshoMydyman 333960 330396900, MMT LYMLomoL BoMAMgds 1990
Banoobd ©MIdmy 939y0bodn 2-59M o Fghoos d7330MYd MmN, bmem
90Mm3b6m0 839MB9M0O0b y39ms omab dmmab bmgmob d93Mbgmdsb DMoab
Y39madg adsmon 35A396909ma 0g3L. — dnbo Lodyommbmayma dohgds 2011-
2018 6mgodn dbmmmme 1,9% nym, dodnb MmEabsE 08539 3gMom@dn gMmg-
6o 93mbmdngs (439460L 3L (Loansgady, 303539, 2019)). ym3gmBMOYMOE
LadyMME 4,6%-000 0DMEIOME..

9399mam dy30b0mo gbMomo 30M3a© BaMIMAYOL bogdoMmmzgammadn bo-
LMRMM-bsdgyMBgM 3MMEYJE00L BaMAdMgdnlb Enbsdngob dmmmm Lodo sm-
Bamgymab 306domdg, Mo 30MEadam s0bobgds Imbabmmgmdab babyMbamm
70My639myma30bs o 33900L bomMaobbob EMbgdY.

LILMBMM-bOBYYMBgM 3MMEYJ3N0b BoMBMYOS 1988-2018 6engddn (3mbo HME.)

gbMogn 1
3MmoydEnnb baby %%-001 1988 6-0106
1988 2018 390s6M900m
doMB33magnma 714.0 363.7 50,9
3oM@pHmaxzomo 326.0 2375 72,9
0mbhbgym-domhgymo 641.0 212.4 33,1
bomo 658.0 188.2 28,6
yntdgbo 620.0 259.9 41,9
30o¢hMmybgdo 437.0 66.3 15,2
fan 459.7 1.7 0,4
bmMm@En 172.0 72.6 42,2
Mdg 730.5 555.3 76,0
33063bo (b o) 890.0 634.8 71,3
dohymo 6.8 1.9 27,9
ggg%%%’goa‘;i’g:tggm 1548.0 878.9 56,8
ammo (smsbo bymo) 1099.2 163.2 14,8
3b33M0 (s33bo byn) 1894.0 869.4 45,9

fyohm: bBsBnbBN30b ghmzgbyen bodbobyhn

3ob63mam Bmgodo godbhmdmMnzo d96ys nbgmo bHMmobhggoymo 69w-
agymob Bamdmgods, Mmagmmozss Aso ©s Msddsgm (gL 3306sb36gma bym-
Lob oM 309390036900, BogMod 3993960MgmMONL gb oMgn P360Izbgmm-
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306900 nym MmamMmE sanmmomazn LobasMImydnbm3znl, sbY39 MddsJMbL
Bgomagymo BsMBshgonm godmnygbgdmes gjb3mmbnbsm3nL).

030mmoOMngn Bamdmydnlb dgd3nMydal 3oMomgmyMmo, J39Yysbsdn
390m@nb obgmo LobyMboom 3MmEYJEnNsE MmAmab doMmomowon A6sMIM-
9090 M3000 LagsMmmzgmm P6s 0ymb (FsMBHmanamo, 3mdommoa, 3odhmo,
bhogznam s bbzs OMLEHBYMN, baann). 8s3., 2018 Bymb JsMmBHmaomab nd-
3mMhn, 2010 Bgancsb 3gaMmgdam, 4.1-596 gondsMEs (2.9 dmb 388 Emansmb
3900533M0s). d0mMNaba, dbmmme 2011-2019 Bmgddn bogsMmmnzgmmdn nd-
3mMBHoMydymns 11.0 dmeE 948 mmsmdg Jgho mnmxdgmgdaob sgMmmbs-
LyMbsm 3MmMEYJE0s, Mo3 J39ybab 2019 Banab dL3-0b 92.5%-09.

0mLO6036030s, MMD Yobmmmalb dMBszomMIn oMEsy3ama LabyMboom
36M0dobob Mo306 330MadnL 86 Fgamydom ommoE odmagzab d0d60m,
ML 3Msgdhoggmo Yy3gms J39ysbs 3ommob 3603369mm3baw 3edsm-
©mb bLabyMbom 3MMEYJE00L sEaNMMMAMnzn BoMIMYds o 39dmndab-
©3335Mo@, ImobgmbmbL byMbsmoo M30MYBMYb3gMYymMmaz..

00 dbMmog LoyyMomgdms Logdommzgmmb LsbyMbscmm ybogMmnbmyg-
dab bhMa®Hannb mxzognsmymo 35M389hMgonL goEbmods (nb. gbMomon 2).

33MMmymo 3Mmeydis0nb §33y60bom3zab m3Bhndomyma, 3Madhnsdrmo s Mgsmymo
30Mad9 (900 (2018 Genob dgmMBoMgMdnom)

gbMogno 2
303bo Hmbs
3Mmoyg3nnb boby b
Q9

m3hndsenymo sbadaemn 3Mohogymo
doMB33mMnmM0 1300 220,7 750-800
3oM@Hmaxzomo 450 228,8 250
0mbhbgnmo 600 175,7 200-252
bomo s 3963M 580 180 300-330
0396sMgymo 3bndgdo 35 8,0 15-20
dogdomo 170 50 100-110
bmMmEo (gmabomo Emboo, )
2018 Bannb 8mboi3985000) 150 72,6 85-90
dfmmbob Mdg (2018 Bmab 990 565 550-570
dmb6s33993000)
339M@3bo, dmb goano (2018 ;
Banab 86539950007 610 635 330-350

fgohm: bBoB0bBN30b ghmzby0en bLodbsbyhn

LogemMm3zgMmMAn EMYNLLM30L 3MLYOYMN byMbsmab MybymLadaL Im-
Bymmo (339MEbab gedmzangdnm) sMms dsmbpm m3hndomymb, sMmedg 3Mo-

H039mbLE 30 8603369mm3bs AsdMMAgD..
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960 000nbndbmbL, MmM3d gbMomdn dmyzeboma ,m3dHndsmymam 3oMo-
09hmMg00 dg9bodsdg00 sbom ,Mg3MI9670YM* bmMmMTmdL, MMAgmoE b3gEns-
Mo 8603369mmzbomas d9330M7073mn LosmMbLyOmM BnbnTYT0L gonox®godab
00%600. 530L godm gb bmMAgon, MMaMME 1339 900b0dby, LogMdbmoOmME
hodmmAgds Logmmodmmabm LHsbsMbgdom sNaMydYMm Mx3mIgbgdyM
6mMm3goL. 8o30mMOME, ,obomo gndomemagnymo bmMmIgdonb” 8dd-b Imdo-
™y99900L0030L EOEEgbom bMMIg0Meb dgEeMmydnm sdmAby, MMA Lo-
Jommz9mmb Ladgamm sbsaznb IMMAnLYBbsMN3bn Bodszsnbmzalb (31-50 6.)
3o6LdM3Mymn bmMInon 093Mo HodmMmAgds sMmodamBm 03039 3ohggm-
Mm00b 333-b dmgomogdabm3znb My3MBybEydYm BmMAYOL (39Mdmm, bmMmEdy
- 3.2-5960, Mdob 3MmMEYJH9ddg - 3-509M, bomdg - 2,3-596M, OMbAHBYYMdY - 2-
396), 9M199© 8608369™mM365© 63300 4 Banab 083930L BMMIYODISB
30, ML 00LYMELdEY dn3ys3amm. dogomoma, bagmmadmmabm LEH6-
©3M®H900L EoE30L 890mMb3z935d0 bogoMmm3zgxmMMb 16 3og33%9Ms bmMmEnb
Banoymo dmbdomgds momddab 80 msbo ymbom, bomgnm Mdabo s Mdob 3Mm-
©39h900bs (MdgHY o©os633MNT700m) - 440 s3ba hmbao.

B6y00 ybgMbymmdsb oM 3g4dbab LHshoLHZNL LaBLSbyML ob Gog@n,
Mmd ,,obo gzodommmgnym bmmInddy“ oymbmodno dom dngM ymzgm-
BanoyMmo gadmg39ybgdym LabyMmbsmm domebbgddn ndab godm, MM sMo-
Mgsymo ,,obsmo BmmMIndaL” Loxyyd3zgmdg 3693m LyMLsmob Mmommyymo
Lobgmdabm3znb 439y60L M3000xVMYb3gmMYyMaab dohz9bg0mab 306036900,
dMLBEMM, 307 NbBMMIdENL 0939Y69096? 800b Loxgydzgmdg 0406900 d0s-
09900mg0ds, MMI momngmb, J39y60bM30L 093M Bazmgdns bogoMmm byMbL-
00b gbs 0y ab babgmode, 300MY MgoMYMOE 3dnMEYds. Bogamnmo, 2018
Banab LabyMbomm doabbyddn bmMEnom M300xdMYb3gMYMAs Jomnmydy-
0o 67% 5 M0ngmb §39y60b dmbabmgmdnbm3zab bagaMmms 108 smsbo ¢)/6,
00906 MmEs Mysmymo m30007dMY639MYymaio 27%-08 s bagoMmms 270 smsbo
/6, Mdg o Mdab 3MmEYIhgdo mongmb bagamms 290 sosbo ¢/6 s Mgs-
Mo 30 - 1,3 dogmombo /6 o o.9.

bogommo snbndbmL, MM 2009 Benob d98w93, 390 oM g3093L 360-
M0 06x3mM3sE30sE 30 Imbabmmgmdab dogMm LyMLbocmab dmbdsmMgdnby s doba
JLogzMmbmydab damdomgmdab dgbobgd, Mawasb 2010 Bannwasb bhshobHo-
30L 9Mm367m LodLobyMA0n gonddgdym 0gbs FobMsb oMLdym ,,LabyMbsM
7bogMmbmgdab MOLYM3dHMMNY* S BOJHMOMNZ3® doMm dndnbomgmob
0MabonMmo 33mg3s o LHIHOLAHNIYM TMbE3YIMS E8TFYTo3905 LabLYMboIM
JLo@MMbMgd0L MYdohnlady.

LOBOMB3EMYOAL LabyMbsM 3MMOMGTd DM MML3gIHM3ob0ns -
gndommmgnymo s bmEnsmym-93mbmadnggMma. godomenmgnymdo ngyeab-
bdg00 LoLYMboM EHTOEOHO s TobO P39M3NLMOAY. 88 890mMbzg3000 dVd0-
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360b d0gMm dmbBomgoymo bymMbomo 39M, 36 dbmame 6sbnMdMN3 sMoE-
3960L 80bL oy 3bmzgmIymazgmmdab 3MmEgbdo absMmzym 969Ma0sL, M3
300Mmbohymgoob 3mymmob dnddomdn s 063930 d@1d0sbob MMaab0d3NL
300mxa0h3sL. M@ d99bg0s LabyMmbsmm yBvMYb3gMYMBNL oMm3g30b bmEo-
dayM-93mBMAn3yM sb399dMHL (Bbg33MmMOsT0 333d3L BMbabagmdaL ab 6s-
Bomo, MMIgmdsE LOdYEIIME 06 EMMYdNM E83eMd LOTdom o Bazmgod
0Y0©39m-960M0360 gobs, MmMA 0Mb39mymbL boggmamo dmmbmzbomygds
03390%9), 3oL FMMOsMYMO YoMmymanmo I9Yag0nb godmB393s Jgydanny.
MmEgbog sbommanymo 890mb3zgzs dobmdmag babosmb nmgdb, bogdg 330430
LobgABoxgmb 8dodg DMEs3MbmangyMm dEamdsmgmdsbmob, Mmdgmog
d9Lodmms bmEnsMyM 3833007900803 FoINDIMOMD.

LobyMmLsM ,30007VMY639MYymMa3d” gyenbbdmodb 33960L doMomow@o
3MmEIJhHadam J39y6ab Imbsbmgmdnb Immbmzbamgonb dogdbodsmym ag-
00ymxa0mydsL 3anmmomngn BaMIMydab bomzdg. 08 dgdmbzgzodn dbHo©
M 3M0bL gobLdM3MYMN LOdsdYMM BaMIMgOnL 0b 30603900, MMIgE0E Log-
90M0b0s LabyMLsmm PdndMmmgdob dgLboMAYBgOME. Lb3obbgs AMbLLYD-
Mm9000, 9L dmbsEgdn 80-85 %-0b @oMagmyddn dgMmygmob (39w dm3sMNs
60%), 3060367m0 3sA396909m0 3sMb 3oMmdomo mMogbhoMoa, oMM Mobs-
090Mm39 MyamMmONEeb godmadnbomg, gmadsmgmdsb y3gmodg 9390 obo-
bo3b ©930%0 - ,,03MY30509mMTs LobymABoRMA Y6 sboMIMML nd9bn
LyMLomN, MBEYbaL Ladyamygosbal dobo domagm3miabinomn ndmygzs™

ymzqgmngg smb0dbymob boxyd3zgmdg 30033600:

1. 99370000 bogommzgmman Imgadgn bosmbydm dnbndydo sMmaMmgomy-
M0o - 030 Job60bL oM LML IMbabagmonb dngMm dmbdsMmydyann byMmbo-
0L Lo3daMabMOODY, NEPBNLL, MMT Bobo bs33g0n MaEnmba, MMAgmoE bfy-
™03 o3Ibnmas Myamym ggodommmganym bmmandb, bmMmdsmyMas. dg©7-
390, 000dg mMngbhoMgds dmbabmgmadob bbzoebbgs 3dndy oo30®70NL
dLbbgzgM3WoE gobEmdnb MabzL DMob.

2.LooMbydmM B80603y3dn LaLYMbLoOIM Zomomob Y6 OgMIML oMy
70% (MoE3 ym3gma 30mgdganns), sMs89® 50% ©o LabyMbscm 806003030
Lo33900 3MMEYIHd0LSs o bb3s baMzgdab MobsxsMMOs J6s nymb oMo
70/30-%9, sMs39® - 50/50-%9, M3 badmmmme dmMa3390L osbmmgdom 520
maMmob moMmydygdab basMmbydm dnbndyadb.

3. 0393M0 gob3nmaMydymo J§399y60ab dbgo3bo, 8xmMdgLo 0g690ms Lo-
LyMLIM S 3MILILYMbIOIM baMmzgdab dgrsMmEgds 30/70-B9 ymanmaym,
003Mod 9L IME3399®s LoMLYOM d0603730L 0Ly MaMydYmMgdsL, MmDg-
mo@ 39M35960mo0m Azgbn J39ybobm3zab d0yb3madgmaos.

4.00330A600, MM3 Mgomyma LosmMbdM 80b00dab EoEaaboLsm3z0L
bogoMmma: 8) 30330306M™M S s39yMEBMM LagMmsdmMmabm bhsbooMbgod-
006 30MIMb0BYOYM, LodoMmmzgmmb dmbobmgmdnbm3znb oEagbom Myo-
my® godommmgoym bmMmIgoL; 0) 88 bmMAYO0L boxyydzgmdy LabyMbsmm
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3omamnb 89w3960bsL gedm3z0ygbmo Mg386agmn Rabydb gomzsmabbo-
69000 LYMLOMDY goboby30 MgomyMmo bamzgdob dohzgbgodgama.

5. m900Md0L 3©9339HM0 nMgoxmMgonL bosMbydm 8nbndydab 3bma-
90080 gobahoMmagdmo Lognmms bmEnsmymo 3MmamMadndab sghoymo gob-
bmMmngmgds LoabygmdboxmydMoz EmMByBY, sboman bLodydom s©ENExOoNL
399069, bgmxzsbgdab, 396Lb0gdab, 8936gMdgd0L TMTSH9d, goobobowgddy
09003509000L Eo69bg0s s bb3gs. gb dadMENL AMbsbagmdnb 890mMba3mMdL,
390795Mm090L9dL dom AYn39MMANM P63ML, baednbeB3MIMAL byMLLMDY,
30M39mo0 dmbdamgdnb bogbgddy, IMALLbYMgd0L Lb3oobbzs bagmmd].

6.3000©0909M0 ©o 033bMdb 33603369MmmM3569L0 dIMEBSBsS bLogdom-
039mMb 3oMm©ogddbs domamasbznmomgdym 0bybdHmMoym J39y600, 0©93-
30hyMo ogMmomymo LgdbhmMoo. 390wI3 9Ho3%g - 30 3MbHnboybHMoym
939y600, MMIgnE 03000m6 ©on3doYMRnmgdLb 0s30L LobyMbscm s bb3zs
LasMbYOM FMMbmzbomgdgdL, 996900 ogdNMN bomom 3oMmBbomm J39yY-
690006 30gMmdedn o 9gb3mMbob Logbo - 333609MYdsHg3000 LOIMYB-
390m o domaan bamnbbob domagmm3mmeydins, MmMIganbog dgydmoas 3d-
M36393mymb bogJoMmM3zgamMMbL LabyMbsM s DMZss, 93MbMTn3gYMa ndnd-
Mm9dsE, ML Loxydzgmdg EENbEYds Mgomymoa LosmMLYdmM 0b03dn
3ob6bmMmEngm@gds Imbobmgmdab Famzggmo sbszmodMnzn my bmEnomymo
539139000 dmbohmMabgn.

7. bagomme 8033560y sm@aaL ,,LabyMbomm JbogmMmbmydab mdLYM-
30hmm0d” 96 dbaezLn bHMydbhyms, MMIgmoE gobobmmEzngmadb s©y339thyM
3309350 o bHdMNLHZnM dMbE3YIMd 8dYTa3905L bLabyMbsmm PbLox-
Monbmgdob mydohn3ody.

mohgMmobhyMmo:

e 3MA35dY 0. (2019). bganabyxzmyods ,bgmb 0ds6L* 00 H8603369mMmm3369L0 06©NZS-
HmMobL gosbagsmndgdoedyg, MmIgmdy3 MMngbhomadymo 36ms nymb bobgmabogm.

e 0xMEMd] &. (2019). ,Logbshom LosMbydm 8060870l gosbgoMndgoab dgomeom-
@manob gosbgo3zsb oM gadmmoibagb.

e 3m@ysd30mo 3.(2016). bagsmmgzgamad 339000 gMm3bymo 3maohngs 36@s 890dy-
domb. 39Mmb. 00BB67L-067069M0b30, N3-4, 33.14.

o 3m@ysd30mo 3. (2014). bosMbgdm 80603930b 3393 Bmbsbmmgmodab 833mMgmMmds..
J96Mb6. ,0bomo g3mbmdnbdo*, N2, 33. 26.

o 3mmyod3nmo 3. (2014). Jommzgmms 33900b LoLHIYFs s bsbooma. dsmydab Jm-
0o Mbmazgmob bobgwdboxym ybozgMbodgdo, V bagmmsdmMmabm bsdgbogm-
3Magdhnggmm 3mbxgmgbinab ,dhmMaddn: 93mbmangs @ 60d6gLN* BMMBdab 3M9-
Oymo. 000yd0, 33. 275.

e MMEMmM 0m3mnob bosmMbydm dnb0dyaAL? - 3.07.2019

e bogommzgmmb 3obmbo ,LboomMbgdm 306037x30L gosbgoMmndgonlb Babob dgbobgdm.
1997.
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bogdoMmmzgmmb bsHobhldnb gMmzbyma badbsbyma. http://geostat.ge
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Subsistence minimum is a kind of social reference, social standard of
living used for fixing the amount of the wages, pensions, stipends, allowances
and other social benefits. The full value of subsistence minimum consists of the
cost of food products (the so-called “food basket”) required for a healthy and
productive life of an able-bodied person as well as the minimum costs of non-
food consumer products and services (at market prices).

The population of Georgia has been malnourished for years, unable to
purchase and consume relatively expensive products (meat, milk and dairy
products, fish, fruits, vegetables) in accordance with the real physiological
standards, and satisfied food demands mostly by cheaper products, such as
bread, which represents almost half the ration of food, while in the developed
countries, the share of bread in the ration is only 12-15%. Because of all this, for
years, the population has been suffering from protein deficiency, as well as lack
of vitamins and microelements.

With this in mind, one of the pressing problems that lie ahead in Georgia to
addressed in the near future is to improve the food ration of the population and
to ensure its pacing factor - food security. Its solution is a major socio-economic
challenge. It implies the country’s ability to provide the basic foodstuffs to its
population through indigenous resource production. Without this, not only the
possibility of providing food to the population at the subsistence level will be
called into question, but this also will increase the government’s motivation and
“temptation” to revise these norms downwards in order to show the de-facto
situation better than it is, as it once did in 2003. In particular, the Order No. 111
of the Minister of Labor, Health and Social Protection from May 8, 2003, approved
norms that lagged significantly behind both internationally recognized and pre-
existing standards: for example, the meat consumption rate of 80g/day is 2.5
times lower than internationally recognized norm (200 g/day), the rate of milk
and dairy products consumption decreased by 4.5 times (!) - from 960 grams to
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215 grams, the vegetable consumption rate was halved - from 370 grams to 182
grams, sugar consumption rate decreased from 100 grams to 55 grams, while the
rate of consumption of cheaper products, such as bread, which already exceeded
significantly the international standard (200 g/day), increased from 350 grams to
400 grams per day (!).

As a result of this methodological manipulation, the minimum amount of
food that the population consumed was considered to be a physiological norm.
The alarming situation of food security violations has been “resolved” in such
a simple way, without utilizing budgetary resources and taking appropriate
measures. As a result, in accordance with the so-called “norms”, the food
consumption situation of our population looked “not so bad” visually (!). However,
these standards lag significantly behind both internationally recognized and pre-
existing standards fall far short of those recognized by international standards,
including those recommended in the US: 3.2 times lower for meat, 3 times lower
for dairy products, 2.3 times lower for fruits, and 2 times lower for vegetables.

Because of this, the contents of essential nutrients of proteins, fats and
carbohydrates in the human diet also decreased significantly in Georgia.

In general, this farce was done to reduce the cost of the food basket, in
order to minimize as much as possible this huge difference between the actual
basket and pensions, benefits and other allowances (and unfortunately, it still
exists). Through this measure, the government attempted to close the gap
between supply and consumption of food and create a visual image that is close
to normal.

Despite this decline, the amount of food resources currently existing in
Georgia (except for eggs)is significantly lower not only in comparison with optimal,
but also as compared to critical. The fact that agro-food products imported to
Georgia in 2011-2019 worth more than USS 11.0 billion (92.5% of the country’s
GDP in 2019) indicates serious decline in the agrarian sector and insufficient
level of the country’s food security (consisting of four key components, such as -
Providing the population with: 1. Adequate quantities of food stocks; 2. Nutritious
and balanced food; 3. Safe food; 4. Affordable food).

The current subsistence minimum is unrealistic - it creates a false picture
of the adequacy of the amount of food consumed by the population, as well
as it gives off the illusion that its food ration (which is completely out of real
physiological norms) is normal. As a result, focusing on them increases the risk
for people to become a victim of various severe diseases.

With this in mind, the existing methodology for calculating living wage
calculation the subsistence minimum requires urgent modification, and in order
to determine a real subsistence minimum, it is necessary:

28



The Subsistence Minimum in Georgia and the Necessity for Determining Its Optimal Level

1. To restore and adhere to the actual physiological norms established for
the population of Georgia, harmonized with international standards;

2. To use the actual cost of food to be taken into account in current prices,
when defining the food basket based on these norms. The most optimistic
calculations resulted in 13.5% discount rate for bargain with, but in practice, it
should not actually exceed 2-3%.

3. In the subsistence minimum, the share of food basket should not be
70% (which is completely unacceptable), but only 50%, and the ratio of food
and other costs in the subsistence minimum should be not 70/30, but 50/50. If
the proportion of calories recommended by nutritionists is observed in terms
of vegetable and animal origins (40/60, instead of the current 60/40), this will
increase considerably the cost of per 1,000 kcal: calories of animal origin cost
5-6 times as much, than calories of vegetable origin (for example, the latest data
on this difference for bread and beef have been confirmed by 13-fold increase
in favor of beef), and this difference is even greater from to year. By changing
the proportions in favor of animal origin calories, the food component of the
subsistence minimum will increase further, which will eventually give us the
subsistence minimum worth almost GEL 520 (I believe that this proposal should
be acceptable and accessible to the authorities for the first step).

In order to translate the subsistence minimum into reality, it will be
necessary to implement actively the social programs at the State level, generate
new jobs, increase salaries, pensions, tax benefits and so on, which will boost
people’s income generation, raise their purchasing power and access to food,
basic necessities and various services.

Keywords: Cost of living, standard of living, food Security, grocery cart.

JEL Codes: H55, Q18, Q19
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9Mm363m 9630M0dmd babhgdnb sboga gmmeEmemzns
©0369M330L 03300507M70060

3M30ho omoMody

bogohmzgemb bBsgnbBnznb ghm3zbyen bodbobyhob
(bogbBo8n) smBsbhzyegdgon enhggsmha
gtodradze@gmail.com

ghm360 563shndms bLobBgds (9ob) e 8sbdn goghmnsbgdyon 8shA39690-
0900 93mbmangghn 06000dnb, dmegenhgdnbs o 3hmgbmdnhgonb ohom dg-
bod0gdemoob ndegge. dnbn dgomemomganghn bo®yd3zgens boghmodmhobm
mhgobndo3ngdnb dngh 83906000 bobgeddmgobgom, hmdonb Jobogbo 39hboo
(SNA 2008) 2008 §90b 0gbs 8983935390900 5 emgnbsmzab 80-809 J39ys65800s
00bghgnon.

bogohmzgomdn, nbg3g hmgmhi bLb3s J39y6903d0, gob-0b sboon dgomem-
omgnab e069h3300 ghmz630 0630hnd90dn d60d3690m3060 3300090900 3obo-
3nhmody, hog 0030390hg09000 obogn bLBobEohBnb Tgbododnbog Lb30EOLb3V
0oghmggmbmadnggho 80A39690000 3oob3ohndgd0bo o dmboggdoo fyohmb oh-
09000 3oxdzmd9LYOSLE.

oboon dgomemomagnb e069h3g3008 emnb Fgbhogdn eosygbs obg3g Fnbo nb-
Sdmhogeon 0§3hn039000 3o030630hnTgd0b Lognmbn, homs J9hyb390yma0009ym
b o fobo 3ghnmenb dmbogdms dmhab bhyoen dgbs0sdnbmoo.

obog bLBobEohB%g 3oeob3zenb F909390, Logohmzgomdn 2018 fonb 0d3-b
omby, fnbs gomemoemgnnom 3oobgohndgdye dmbo;98msb dgeohgdnm, 8.6%-
00 3ondoheo. 80939, 376 emoshnm gondohes 093-b ImEyemos dmbabogmadnb
gho byEDY oo 4722 emeshn Fg0030b9. 386033690M (33000900 dobngoy 333-b
hgooghn dhenb 09A396900900s, My8Es vboen bBsbeshBnb esb9hg300 shbgon-
010 3030960 dmobenbo 8d3-b eohgmohng bBhygBahady.

bog306dm bnBy3900: 9hm36300 8630hndydn, ghm3zbye vbgshndms bnbBI-
8o, 0100060 dneo 3hmeygBn, 009330h390000 93MbMAn3o.

d3boz0m0

9MHm367m 3633M0dmns bobRHgds (9ob) BaMIMaabL nbhgaMoMmgdymn
003Mm93mbmT0znM0n 9633MNT700L s 0oMdbLYONL gfMMOMaMdsL, MmTY-
0@ 98Ydbyds bagmmsdmmobm mbgdy dgmobbdgdym 3690900, 3msbogn-
3930900 o sMnEbznb dBMEa® 65LYdL. gob-dn gogMmmnabgdymn sbgsMmndgdn
0096009 30M93MMns sMmob 3msbogognmydymo, MMAmab mommyyma
539330 3903900 95A396909mMmo gobbodmamymo 6Mnbasd o ndmwmy3zs g3m-
6mdngodn dndnbofMmy Am3mgbgdnbLy s 3MmEgLYdNL §3MbmanznMa sbomo-
900, ImEgmamgonbs s 3MMabmdaMgdab ybnzomym dgbodmgdanmodsb.
30



9bm3690 s630hndmo bobBgdnb vboon G900memoEmany s 869h3300L 09300909h90060

900-80 bEyds gMmnsbo dgomomenmagnymo 3MnbEn3700L Loxwydzgmdy
00m903mo smoEb3znb dmbsEgdg060L 39500900 dmgamo 93mbma3nznb dobI(o-
000, M3 9603030MJ07m™0 LOZIILLbEIMM B3MIBLOLY O aMFMIMMON-
b0 6oMbLOL doA39690MxdM 6.

9Mm3679m 9630M0T0sbMASL Loxyydzma Ja3Lb gMm3zbymo d9dmbog-
mob 65M3AMgoaL, gobobnmydnbs s IMbdsMydalb 3MmEgbo 93mbmdngyMa
LoLHYT0L BYOJ3MBOMYdAL obLIdDMZMYMN 306MBDOMTNgMgdabs o bHy]-
OaM0b goMamyodo (Bnbommsdznwo 8. 2018).

90b-0b FgomEmEmManym Lo®Yd39mb BoMIMOEE]OL ogMmnabydyman
9M900b mMmaab0ds3nab (gogmm), 93MmbAsHAL, bagMmsdmmabm bozsmyhm
a3mb0bL (bLY), Abmyom 036300 s 93MBbMBNZYMN 0136533MMAMMANLY
3563000M700b MM3a60ds300L (OECD) dngM 390878539090 LagMmmsdmMmabm
bobgmMAdm356ganm (System of National Accounts (SNA), 2008), MmAmab 3Mog-
03900 ©obgMma3s Lb3zoabbzs 939y60L LAHIBHOLHOZOL LOALILYMYdOLMZNL
30600369mm3569Lb0 3MomMmohghos, Imombmzb bobgMdmonzn Mmab gob-
0030M033d0 AMABOEYOSL ., 533LM6, goM3399m boMMYMggdmsb sMnb -
39390Mg07mo.

900L-0b 30390 bogMmadmmabm bhobombn 8997dags 1953 Bgmb, ob
30030b0bxs 1968, 1993 s 2008 6agddn. v3sbM6, 2008 Ggmb 89098039090
0momo @yob dagmadsMmgmonm yobmab 33MLNSL BoaMAMowagbL.

90b-0b dbagmo FgmmeEmenmgns s dobo EI65M33s bbzoabbzs
939y06000

90b-0b sbom FgomEMEMMENody doabzms 93Mm3e3dnMmab J39yb90ds
2014 Bennob @onbyagL. dom Mnggodl, 2015 Bnsb, sbY39 dgy9Mm s 93Mm-
39390Mm0b 0Mo693M0 J39y6900 - bmdbgmo, myMggmon, 33Mo06s o dgmamyLbo.

2019 Bemab dnbyMymb smbadbymn LobHYds Y339 bmxomL 80-dY
939y0603d0 oym ©obgMmgnman, bmenm g39y6900L goMzzgymo bsbomon, nby39
Mmmammz bodommzgmm, 33ma3 9Mm367m 96g33Mndms babhgdob Gobs 39MLO-
00 (SNA 1993) bymddm3s65mmo©..

94390m0o (39093 339M©BY) 3Mox3030g (1) 63R3969008 gob-ob sbomon
bHsbsMmBHL (SNA 2008) Es6gMa30L JMMBMmMmanyMa gsbznmomMgyods J3gybg-
00bL dobgzno:

9M030mbmNobn IMLYABDOEYOgMO LOTYFomgdnb 89wIao®, LogdLbHhah o
2019 6gmb gab-0b sbsan bhsbsMbo (SNA 2008) Esb67Mas s dgbodsdnbs,
LodoMmmzgmm Bgamm smbndbymo 939y6900b MNggdL 2019 Banob bmgddgMadn
99909, M3 gYannbbdmos domnsbo Bows 3MmEydhobs (883) s dmy-
oo M0go do3mmagzmbmadngymn 30hA39690mMab goobgeMndndsb sbomon dgomm-
@m@mmganab dgbodsdnboc.
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3M308v 0mehsdg

SNA 2008-0b 369®330b bagMmmsdmMmabm 3Mm3JdHngs (J39y6900b MamMEEMAL)
3Moxngn 1

SNA 1968 HESNA 1993 ®ESNA 2008

58 53 43 36 30 28 23 18 1
95 I—I—Ilso I

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

90b-0b sbomn dgomOMEMMEN0L E8b9ME30LMOb s3e3d0Mad Mo Lo-
0domgdn bLagdbHo®dn, bagmmadmmabm gqdL3gMmbgoab sgdnyma AhsMmymm-
000, 2017 6EM0b anbym. 530LMsb, 2019 BybL sBNTbYM bHsboMmbgoddy
3000b3mMo gom33mnbB0bgdYmMn nym g3Mm3e3dnMmmob sbmizomydab dqbobgod
99ms6bdg00L Lodmgdgm ggadno.

Mmgmmz Logmmsdmmobm 3Magdngs 8A396900L, gob-0b sbom bhHebwam-
H90%9 goobzms 9Mmzbym s6g0M0dg0dn Mng 33mMamydab gobsdnMmmogodl,
MoE, 9Mmo dbMng, 330300M©g0s sboma LHIbaMBHNL dgbodsdnbo Lb3s-
©sbbgs 903MmMg3mbmadnggma 30hA33690mab goobgamMndgdsb, bmenm dgmey
dbMmng, AIMboEgdmo Bysmmb sMbydNm goyxdzmodgbyosl, oy330M390000 H3M-
B6mdngnb 3sLIHodg00b 9x3sLYdNLY S 3ETNbabHMEBNYM dMbsEgdms Y-
3039000 M30mbdMaboo.

ymzgmongg 990mmngdgmo gobodnmmogob 3d3-b ombob dMELL, Madsl
dmMangmao 439406030 boyyMoMgom 6086ymML Toombns O 8§70 godmadwo-
6oy, doMaymo 33omdgdn gobsdnmmods J39yb60b gMm3zbym o63oMndgodo.

obamo bhobwampob sbgMag30m godmbzgymo 33mnmydgdo dgndmy-
00 3obznbnmmaom mMma dndsMmmymgdno: 1. 33enmgdgdn, MmMIgmoE P30300M-
©900 3gmEMMMagnob EsbgmMa3sb s 2. 33mamgogdn, Mm3gmoE nbymm-
003000 ByoMmmML goydxzmogbgosL gobodnmmdgob.

osbaao bhobam@pob EobgMmaznb d9oaa®, 93Mmiazdomab J39yb690dn
003-b EMBY LOTYIMME 3,7%-000 o0BIMES. 3JgEsb FgmmEMEMMgnyMo bo-
LodMAL 33ENMx090DY dMEOMEL 2,3%, bmenm Bysmmb sMLYdNM Zoydzmdg-
Lg00%9 - 1,4%.

3M3x303%d9 (2) BamAamEagboamns 833-b EMbOL 33mMomagdab 3MmEgb-
Hymo dohH396909wm0 439y6960L dobgzno.
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SNA 2008-%9 goab3mab gozmgbs dd3-0b EMB9dY (833-0b 33m0MYdY, %)
3Mox030 2

9
8
7
6
544
4
3
2
1
0

7.8
6.4
47
43
37
32 3233 3.4
28,855 21
1816 31515 9
12
11111
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MmammE 3gMox030sb AL, sboma bHsbsMHOL 869ME358 7,6%-00
3odoMs 933-0b EMBY bnEyMmMLbddn, d3gmo LHsbosmbhom (SNA 1993)
300630M0390n 833-bonob dgomgdno. 3608369mmM3bsm gondoMmes 033-
0b mbg LadbMgo 3mMmgsdo (7,8%), obMmsgmdo (6,4%), 339035M0d30 (5,9%),
939090380 (5,5%), 9gsMmgonm 3860336gmme - mygbgdoymado (0,2%),
8990b030380 (0,9%) ©s gbhmbyMB0n (1,2%).

obomo bHIbIMHOL bgMa30L Fg9go LmAbgmdn 333-0b EmMbY
6,6%-000 3ondaMy, 3,6%-000 - y3Monbsbs s dgmamybdn. gabbmm-3ng-
my0ymo 330m9d900b 89mg3e 9603369mm3b0@ gondomps 93mbmaon-
300 AmEymmods dmmemasdo (Bohgds 18,8%-0m), bmanm myMmggmndo 3Mmag-

H0390Ma© 3M JgE3mams (nb. gMogznzon 3).

SNA 2008-%9 goab3moab gogmgbs 3d3-b EMBE9DY (833-0b 33mamydy, (%)

3Mox3030 3
20 18.8
16
12
8 6.6
4 3.6 3.6
Lmdgon(2... 230500 (2... 03O0 (2... O om3s (2... o0 dpon (2.
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bogommzgmmadn gob-ab sbagma bobggdab Es6gMa3nb 35093900

Lagommzgmmadn, nbg39 MmammE bbgs §33y690d0, gMmzbyam sbgsMndms
LoLHINL dzgbo O sbom FgmmMmEmmansb dmmab sMLYdYmn gabbbzezg-
0900 doMoMOEI® 33939007030 nym xnbsbbyMa dysdsazmmonlb dmabo-
byMgdab sMmodnMmeadnma 8ga33bgdab (FISIM) 330agdsLbmsb, 33mY390Ls
©33970539000M36 ©V39380M7d7mMn baMzgdnl 3o30HemndENLMSE O Lo3Y-
0saMmo bagbmzmMabob 3oMmdnmo MybHNL gosbaamMndgdab gondzmdgbgdsbmob.
030bmob gMmo, AMbs3930s Bysmmb goydxzmogbgoab Ladydomgdn dMNES3©
bb3zoVbb3s LaghmMTn EY330M330000 §3MBMIN30L BoLIHOgO0L FgxsLY-
0oL o 30A396909mMms boMabbab goyxdxmogbgdsb. AmbsEgdms boMmabbab dy-
x30Lg00b 3Mopamoydo nnhbgze dMbsEgdms Bysmmydabs s osbgeMndg-
00b 3900mEA00L, obg39 Foh39690™9dNL Tgoa9bgmo 3MA3MbgbHgonLs o
00010 30M39mMo dMbs39390006 89LsdsdnLMONL dgbobgd aDHemYMn EM3Y-
89603000 godmg39y690s. (5LEd3sBNJ30mMN 6., ggmsdznmoa b. 2009, 193).

Lodommzgmmdn sbomo LEHIOIMOHNL EObYME3LMSb gMmv, vLY39
dmbobndbogne Lbzs dgomommmanyma bobnomab E3momdgdn, Mmagmmo-
399 dbdmo LagMMIMMAbM JMIbNBNZHMMYONL a6gM33s (NACE Rev. 2 o
CPA 2008), 38300 300635M03500L ©sx8d6gds MgbyMLbydnLbs s gsdmygbgodab
3bMmomy0Dy, sMobodIdMM 3MmMEYJE00L '3edmdzgdab gosbgaomndgdab goyno-
$m090900 o EodM3930L godmaz900b gosbgaomndgdnb 33momgds. sby3g osm-
LS60860305 BOLYOAL 06YJLYdAL BMOL FoToMmmgds, Mds3 8603369mMm3-
Bo@ goondzmogbs PgBmMomMgdnb 3MmEgbgdo.

39033990 Lsdydomgdn abbmMmEngmes FoMoggonb 33moamgdab dg-
330Lg00Lb 3MmMEqLYdaL LMYWMYMABOL NZobodMabam. 3gMmdme, SNA 2008-0b
00bg3z0m, 3oMygqoab 33momgonb 39x3sbgdabsb godmomoibyds 3mmENb-
3960 9maqoo; 899700300 BLYOL 06gJLgd0m 3MMadhnmMgdab L3gENewY-
Mo gmMmshn, HMIMab badyomgodnmsE bmMmEngmEgds FoMoggonb 33mamg-
00006 3mmE0baxMn dmgqdab godmmogbgs.

990m0 96036y 33™M0mMgd90mab gMmoe gobbmmizngmms Ladsdabm
39Mom@ob 33momgods (2010 Baab 6533mMo© - 2015) 8 goEsbsba@ydab sm-
M0oEb3nLOL P339 3odMaynbgds oMmnizbznb dgmmeo.

Lodommzgmmadn dmboEgdms ByoMmb goyndzmdgbgdab M3zombIdMNboM
AohoMmmo ©o1330M3900000 93MbmAngnb L3gEnomyMo 3393900 Lb3sESL-
b3s bLyghmMMmIn (bmxmab gnMBgMoOs, 899690mMmds, LabHYIMMYdN s MYL-

1 0M3LBBYBMM 3MMEYJEN3® N3Yds 0L bagmbBgmn s IMBLObYMgOs, MMBGMbIE LodSdMM
00Mg07mads oM goshbns. 8s3: bogamm L3MmadnL, Lobymabogm dsmmznb MMmZsbMgdNL,
003033008 o 3MmoEnob dmMALabyMYds. 3MmILIOBMM 3MMEIYJEn0L godmadzgos gono-
BgoMndgds baMmzgdnb dgmmno, 890930s0Ma®: bagmbmabs o dmMabobyMgonb dgbyn-
3900 993900 IMMB0L 3650MsYMgds s 3o30hamnb ImbdsMmads.
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HMM6900). 383LM6 JMMSE, LLG- Ly s sB0aL LhshLbEHzaLb Ladbabymab
99039MH700L EobdsmMaxdnm, 8603369MM360© goyndzmOgLbE 8Y330M39030N
93Mbm30n30L 89x35L900L FgmEygdn bb3swabbgzs byghmmMdo.

3oMo 830Dy, 8xomgyMo Imbdamgdab bHMYJHyMs dabobms b3gEn-
dMYMo 3odmzzmgznb Loxyd3zgmdy, MMIgMIsE IMoE3s 93MbMAn3nL y3zgmes
0bbHoOyzoymo LygghmMmo, bmem 39gMMONL aM3dn 8Y330M330000 H3M-
6mdngob sLIHo0900L FLaBILYOMYE, bb3gs Bysmmgdmsb gMmmo, godmyg-
6907m 0965 006M70LY o B3BMMOY0DY FM3agMy 93MbMTn3xMo LydnggHgonb
398m33m930L 89093900 (bagbHs(N).

obognn LEHbEOMBHNL EobgMaznm dmmbmzbomo nym oby3g sMayge-
Mo Lagans6MoOgxd0L (3MMLAHNMHYENY, B3M3IMBd60s) odMB3900L om33mMnL-
606900 333-00, MMIgmoE d9x30LbEs bb3dEOLL3S LogMmedmmabm MMZsbndo-
300b 80gM 390M00359907mn MY3mMABgbaEng0aL 89Ladsdnbo.

990-0b sbogmn dgomEMEMMagnob EsbgMa3oLMOb a3o3dnMgdyma Lody-
domgdo bogbdobhdo momddab 2 Banob gobdozmmosdn dndnbsMgmos, Mm-
09mdni 3gbhoyMmo dmbobomgmobgb LLR-L gdb3gMHadn, sbY39, aboaby
o fgbgmob LHsHLH0ZNL LodLbyMgdalL BoMIMBoagbmgdn 93Mm3sz3dn-
Mob 3MmaMods Twinning-0b BoMEmMgddn. bagMmmodmMabm 3MagHnldnb gom3as-
mobB0bg00 930MYdgMNY, ML sMegMmmazammaabns bb3swabbzs 939y-
6oL MBENsWYMo o LOYBYgOM LHsHNLHNZ0L MMZebadEN, bHsHOLHNIYMO
333939000 Aohamgdnlb 3Magdhngs, LAHsHOLHNZIMN 3M©baL gogzmEgmadob
©mbg s 35LAHvoN, bHodhobhHnzxMn NbxxmMMIsEn0L baMabbo s LogsMmmd
(3gamad3nano L. 2015, 23).

obogmo dgomomemmannlb ©obgMmazed 960d369mm3bo Bobodnmmody
003-b s 9Mm3b6m0 86g35M0d7d0bL Lb3s 3gMyaaMgdnL bagMmom mbab 33wmo-
103900, 393H9bo -dMEL dndsMmnymgodno.

obogno dgomommmgannm Bamamgdymo 333-b s §Mmzbymon vbgomMmndy-
00L Lb3o 03M93o(Hg00L BosbgaaMNagdsbmMeb gMmmoE, ML BabMnadn oS
6060 60l dAMbs39990006 TgboamMabmdob bognmba, M3 gymabbdmdo
obhmmoymo 363M030L goosbgaMmndgdsl, Moms BMYb3gmymanmaym 2018
Banob sbomo dgomEno gosbgaomndgdymo dmbozgdgdnb bMymo dgbowamo-
bmoo 60bs 3gMom@ob dmMbsE3x0Meb. dgLodsdnbOE, LaJLHOHTs obssbamo
03 3o05633M0Js dmbs39dg00 2010 BnEsb (Logbdhahn). gossbasMNBJ0S
3o0mbB399mn nym gMm3zbm s6gomModms bob@Hgdnb gobsbgdymn dgomom-
anmgnob (SNA 2008) sbgMmaznm, 9Mmabym s635Mn370380 g3mbmangnma Lag-
9006moOnb Lobggd0L 3MabognzodmmmMab - NACE 2-0b ©od33000M7000 ©s bb3
LagmmadmMmobme My3mMadgbgdymn dgomommmganyma bobosmab E3mamy-
090001, 3M3x3030 3 dbobogLb 333-b gobobmgdymo mbob 3MmMEgbdhym 33mo-
™7g00L 8060309 0MLYOYM AMBEgI70006 dgoMmydnm, 2010-2018 Bgddo
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3960bmgdyme 993-L EMB0L E3mMamydy, %

3MOx030 4
.0
10 8.6
7.7
8.0 6.5 6.8 6.9
6.0 5.2 5.3
4.7 41
4.0
2.0 I
0.0
2010 2011 2012 2013 2014 2015 2016 2017 2018

MMammE 3Maxz030036 AsBL, sbom LHbEIMEBDY oabzmab 89wHas®,
2018 Byanb, 333-b MbY, 6nbs FgmmEmMEMMEnnm osbgoMmndndym ImbsEgo-
056 39000M3000, 8.6%-00 3o0doMES. 30b0dbM BMEdn gomEMEMMagnyMo
bsboomob 33momgdnb gogzmabs 89RsLES 3.0%-00, bmmmm bHsHoLHNIYMO
Byommb goydsmogLgdal dggge® 833-b emby 5.6%-000 gondaM..
93(h0 035mbsANBbMYd0LMZ0DL, gMoxz3n3d 5 BoMAMaggbomns 333-b M-
69, 399633M0Ig0 MmN sbsmn s d3gmo dgomEmmmangdab dobgoznm(bog-
bH0):
6m3nbomyMma 333-b ImEymMMos, M momo
3Mox30305

50.0
45.0 033 - sMg godmggzgybgdygmo (SNA 1993)

44.6
40.0 B 333 - sbsgw 0 dgom M myoom (S NA 2008) 37.8 40.8 41.1
33.9 34.03°8
35.0 311 31.8
28.6 29.2°

25.0 20.7 21.8
20.
15.0
10.0

5.0

2010 2011 2012 2013 2014 2015 2016 2017 2018

o

003-b Mmoo 363M030L gobsbmgdnb dgaaw, 9139 dgnE3oms IM-
Labangmdob gfmo bymdY gosbgeMmndgdymo 3d3. smbndbymo 33MomMydgdab
0909300 ©osbmmgdnm 376 ommsmnm gondoMmes 383-b dmEymmods ghm
LYMBDY o 4722 Emmsma d9503060.

3960bmgom o gobsbmndedmy oMLYOY IMB39390L ImMob Tgo-
M9ds BoMIMEagbomns gMmoxznidy 6:
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9bm3690 s630hndmo bobBgdnb vboon 8900memoEm3ny s 869h3300L 09300909h90060

0993 9mbobmymonb gMmm bymdg 2010-2018 Gemyddn
3Mox030 6

4,624 4,739 4,722

e 3B 1 gt (356 0)
e 3B 1 L3 Q0 (BEDO)

2010 2011 2012 2013 2014 2015 2016 2017 2018

0900mEommmManyfmn bobosmob 33emomndgo0b 8909390 33603369mmE
990335ms 833-L MyamyMa DML BoA39690mgd0 (Lodyseme 0.1-0.2 3Mm-
3960 336gddh0m), 0933 sbsmo bhsboMmbob EsbyMa3s8 sMbgdnmN go3-
mgbs ngmbaos 9393-b @aMamMomagz bhMJbHaModE: 17%-ob 13.9%-09 890-
3oMEo 93mbmadnzodn 30dMmonL bggbhmmab Bowo, d90EnMxdYmM0s sLY39
8M9639mm0O0LS (17%-036 14.6%-87) s 8d9650mmonb bygdhmmgodab (9.3%-
036 8.3%-9c09) Bomo. sMy 3odmg39ybg0nm 9mbs;39890msb Bgsmgdoom,
30003MEs LLEHYIMMYONLs o MgLAHMMBYONL (3.2%-sb 4.6%-000]), sbLY-
39 9dMmo30 Jmbgdnm m3gMmangoalb bgghmmab (7.4%-sb 11.4%-0g) Bowo.
003-b @oMamomnzn bHMmYIHIM, sbomo Fgmmomenmannb dobgzom boMm-
dmEgabnmas 3gMoxnzdy 7:

093-bL EsMzgmdMmagzn bhMmydhyms -2018 Ggwma
3Mox030 7

7.8%

14.6%

B8.3%

1383

11.4% 4 p9%
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3M3nABv 00mehodg

obamo dgomommmannom gdssbgeMmndgdymon 033 o 9Mmmazbymo o630-
M0d900L bbzs 93M933MH 900 bagbhahob g 2019 Beab 15 BMgddgML godmd-
39Y6wo.

©0303360

939ys6580 gMm3b67m 3635M03ms bobRHgdab (9ob) sbowmn dgomomenm-
3000 sb69M3a30 3603369™MM3060 60b6g0IETYMN Bd0gnd sMedbmenme Lo-
9MM3dmMmobm LHIEIMHYOMNSD TgLodsdobMONLY s §3MMIs3d0M™MS0 sbm-
30M9060L d9bobgd F9msbbdgdnb LodMJdgm 333000 om3zanbbnbydymn
30ME09mg0900L dgbMYWxo0L M3omMbIdMmOLNM, 3M3TE - 0bMMIdE00L
dmabdoMmgomgdabs o goabyghomadnb dndmgdo 30Mxdabmznb bMmymym-
gomo 93mbmadnggma sbsmadab, ImEgmamydabs s 3Mmabmdamgdab dg-
LadagdMOgd0L gondzmodgbgdnbm3znb.

90b-0b osbsmo IgMmEMEMMANnb E8b)M330LMBb Eo3ze3dnMygdyma Lo-
0dom9o0 bLagdbho®nb dngMm, bogMmadmmabm g4b3gMAH9dnLb AhsMmymmodom,
bobgMmdmongn 3gMomnb gobdsgmmadsdn 300nboMgmd s, MMAgmdyE3 §39-
yobs 2019 Bmab dobymymb goozns. sbama bhsboamdnb ©sbgMa3zsa
90Mm367m 0630MnI703d0 3608369mm3060 330 ndgd0 gobodnMmmodgds, Mol
©539380M309m0 nym bbzo@abbze dogmmyzmbmadngyMmn dsh39650mabL go-
36g0M0n0d900b FgomEmEmmanym Mo300L907MYdg0oLY o IMbsEgdms BysMmmb
0MLyONm goyndzmdgLydsLmb.

obamn dgomomemannb sbgmasznb dgwgaem, @mob BabMngdn a3
6060 gL IMbsE9390M06 dgboomabmoab bagonmbo, MoE gymabbamds
obhmMoyamn 363M03900L oasbagaMmndgdsb, Mams PBMYB3gmymanaym
sbomo 9900mEom 3osbasamndgdym 2018 Benob dmbs39dg0mab 60bo 3gMn-
moob dmbs3ndg00L LMo 3oMAMONDBYOS. TgLOdNLLE, dabbmMmEngmMMY
0mbo(390010 3oasbgaMmndgds 2010 BannEb.

990mm 3b036ym0b JgI3o®, bogosmmzgmmadn 333-b Emby, 6abs 39-
0OmMEMEMMaNnm gosbgomndgoym dmboEgdmeb dgamgdnm, 8.6%-0m Zon-
Do, LonEsbolg Igomommmagnyma babosmab 33momgdob gozmgbs dg-
3oLEY 3.0%-00, bmmm bhadabhoggmo BysMmmb gondsmogbgodsd 833-b @mby
5.6%-001 godoMEo.

obamo dgomommmannb sbgmag30bmeb 9MmeE dsmbobndbozns dmbo-
39000 ByommbL sMLYONM goyndxmMdgLYOLMVD V38380Mg0 N BMZOMYDo-
30060 LdYTomndn, MMIgoE dbI39 99MMNbHdEs L3gEndWMYM 333900,
bbgoabbizs byghmMmBn sy330M39030 93MBbMAn3nb b Hodgo0b dgxsby-
00by o 9Mm3b7ymo s6g30MNT700L boMmnbbob goydsmogbgdal dodoMmmymyg-
on0.
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SNA is a combination of integrated macroeconomic accounts and balances
based on internationally agreed concepts, classifications, and general accounting
rules. Its methodological basis is the international manual SNA 2008, developed
by the United Nations (UN), Eurostat, the International Monetary Fund, the World
Bank and the Organization for Economic Cooperation and Development (OECD).

EU countries have begun switching to the new SNA methodology in 2014.
Armenia, Turkey, Ukraine and Belarus have also joined their ranks during 2014-
2015.

Nowadays, the SNA 2008 has been introduced in about 80 countries around
the world, including Georgia, however, some countries, still follow the previous
version of the National Accounts System (SNA 1993).

Implementation of the new SNA 2008 methodology, with the active
involvement of international experts, has been running in GEOSTAT since 2017.

The transition to the SNA 2008 has led to a number of changes in
national accounts, on the one hand, it is related to the calculation of different
macroeconomic indicators in accordance with the new standard, and, on the other
hand, the substantial improvement of the data source, in terms of assessing the
scope of the non-observed economy and the processing of administrative data.

Differences between the old and new methodologies are mainly related to
the change in the FISIM, capitalizing on research and development, processing
costs, and improving the calculation of imputed rents on owner occupied
dwellings.

Improvements to the data source include assessing the scope of the non-
observed economy in various sectors and improving the quality of indicators.

As international practice shows, all the above-mentioned changes leads to
an overall increase in GDP and other aggregates of national accounts. However, in
order to harmonize with the figures for the previous period, the historical series
were revised and recalculated, from 2010.

Keywords: National accounts, system of national accounts, Gross Domestic
Products (GDP), Non-observed economy.

JEL Codes: H83, M40, M48
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There are two spheres of modern potential of regional strategic development:
a) structure and organization of the regional economy and management,
b) productive recourses. Kinds of strategic regional potential are following:
management potential, potential of trust, educational, productive, nature,
innovative, human potential, potential of form and process. Principles of effective
function of potential include conceptuality, empathy, utility and variety.

Keywords: regional development, strategy, strategic regional management,
strategic potential, components of strategic potential, principles of strategic
potential.
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Introduction

The problem of choosing the path of regional development in modern
conditions is directly related to the potential of strategic transformations of the
regional economy. Explicit and latent components of the development potential
give rise to strategic transformations, determine possible development vectors.
Lack of development potential may serve as the hidden basis for future strategic
failures, loss of time, resources and prospects. In this regard, it is relevant to study
the essence of the potential for strategic development of the regional economy
through its component structure and the relationship between species in the

process of their use. The economic potential of regional economy as a dynamic
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system in modern conditions requires constant updating of the terminological
interpretation and systematization of its components, which determines the
relevance of this study.

Review of Publications

A number of modern researchers devoted their work to the study of the
essence and role of the potential for the development of economic systems. So,
in the paper by Moshak S. (Mowak C.).and his colleagues. potential is considered
as a source of competitiveness of the regional economy, while it is emphasized
that “the potential for competitiveness is a set of abilities of an economic entity
that are the result of the experience of previous functioning, as well as opportu-
nities that will ensure the uniqueness of certain positions of an economic entity
in the future."[9]

The strategic potential of collaboration between regions and countries is
describes by Paresashvili N., Abashishvili A., which declare that “the Neighbour-
hood Policy aims to support the process to close political, economic and cultur-
al interrelationships between the EU and neighbour states, and through these
means the EU promotes the spread of democracy, stability and welfare around
its borders."[4].

Abesadze N., Parasashvili N. investigate the influence of human resources
on the potential of development in Georgia and suppose that “nowadays ineffi-
cient employment of Georgian population is a main obstacle for socio-economic
development, regulation of trade agreement and formation civilized labour mar-
ket of the country."[1].

There is the opinion, which is offered in our previous papers, that the Tri-
umvirate of culture, economy and tourism ‘constitute the organizational, spiri-
tual and material foundation for the development of the regional economy and
especially its human component.”[2]

Slovak researchers Kroslakova M., Kubickova V and others consider that
the main factor of strategic development is innovative high growth business, ga-
zelles, “as an important subgroup of HGE, make up only approximately 0.5%-1%
of all newly established companies with 10 or more employees and with a growth
higher than 20%."[3]

At the same time the system content of potential of strategic development
is not researched in sufficient measure.

Results. Potential is the basis for the implementation of the strategy; and,
depending on the combination of potential opportunities and the adopted strat-
egy, regional development options are possible. They take place in many spheres,
and in this paper the economic and organizational are suggested to investigate.
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Organizational and economic potential interacts with the regional development
strategy, allows to highlight the following combinations: active strategy and ac-
tive development potential of the forward region; active strategy and passive
potential - development is ambitious, but organizational and economic are not
justified; passive strategy and active potential - irrational development when the
existing potential is not used properly (regional management does not match
the capabilities and capabilities of the regional economy); passive strategy, pas-
sive potential if development happens, the region takes advantage of existing
advantages, does not create new opportunities and prospects.

So, according to the sphere of foundation and function, potential of stra-
tegic development consists on: a) regional productive forces, b) structure of the
regional economy, which is based on organization platform of region (fig. 1).

Modern Content of Strategic Development Potential in Region (created by authors)
Figa

Economic Organizational

management Potential
innovative Kinds Processes
human
Acquisitive Dissipative

The component-subject structure of organizational and economic poten-
tial is the set of elements that are necessary for the formation of competitive
advantages in modern business condition. These components are: management
potential, potential of trust, educational potential, productive and nature poten-
tials, innovative potential, human potential, potential of form and process.

The management potential contains the possibility of applying modern
methods of regional management, as well as forms of organization and manage-
ment of business in the region.

The potential of trust makes it possible to increase the effectiveness of stra-
tegic development by reducing transaction costs.

The educational potential allows the formation of a specific set of compe-
tencies necessary for work in turbulence and strategic development. The potential
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of education offers a collection of ideas that have the prospect of turning into
innovations. The production potential provides the volumes of products necessary
to meet the needs of the region. The natural potential creates the conditions for
efficient production, and requires the consideration of environmental factors in
the strategic development of the regional economy.

Innovation and investment potential ensures the transformation of inno-
vations into innovations and the possibilities of their production and provides
“systematic competitive advantage, arising from the realization of the innovative
potential of the region”.[8] Human potential plays a decisive function in regional
strategic development, ensures the quality functioning of all components of the
organizational and economic potential. The potential of the configuration and the
organizational process is a combination of forces that coordinate interactions and
relationships, the mutual influence of the elements of the economic potential on
the strategic development of the region.

There are principles of strategic potential acting:

1. Conceptuality - the development is based on a clearly formed vision of the
prospects for the functioning of the region.

2. Empathy as a principle is the ability of regional management to feel, pre-
dict the future state of the economic system and its organizational and economic
potential, obtained as a result of managerial decisions. Empathy is presented in
this study as the ability to “Display” the state of a managed system by the system
that governs.

3. Utility as a practical orientation. The development should not be aimed
only at building certain ideal models, but should have a concrete practical result.

4. Variety. The mechanisms involved in the development process should cov-
er various areas and management methods.

These principles are implemented due to the following conditions:

- Providing economic preferences to enterprises belonging to the circle of
strategic regional actors, ensure regional competitiveness and human develop-
ment. In this case, they act as locomotives for strengthening the socio-economic
potential and its labor elements.

- Information support, creation of a monitoring consulting center, which will
provide information to existing and potential investors, etc.

- Implementation of strategic management, which primarily involves the
definition of a vision, a concept for the development of a region, development of
a strategy and justification of its implementation.

To implement the principles of the effective operation of mechanisms for
the development of the organizational and economic potential of the region, we
can name the following areas:
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- Transformation of regional higher education institutions into competitive
educational institutions that provide a system of continuing education and accu-
mulate world experience in the development of the human potential of the region.

« The development and implementation of a motivation system for cre-
ative-innovative activity as such a type of activity forms the creative class as the
personnel base of a competitive regional society.

« Promotion of the institution of trust on the basis of educational, cultural,
educational or other regional events, which will significantly reduce transaction
costs in the region and ensure the creation of economic competitive advantages.

The processes taking place within the framework of the organizational and
economic potential of regional development in this study are considered from two
perspectives.

Firstly, these are the processes of transforming of resources coming from
the external environment and depending on the action, called “acquisitive” and
“dissipative”. An acquisitive process involves the accumulation and consumption
of wealth in the region and in the elements of its organizational and economic
potential. This term is also used “to refer to a group of processes that convert the
energy of resources entering the processor from an external environment, relative
to the process, into results that contribute to the development of a regional sys-
tem. Dissipative processes are the processes of dissipating the energy of resources
coming from the external environment and, thus, inhibiting the development of
the regional system, since energy dissipation leads to attenuation of the move-
ment, loss of resources, the formation of dissipative structures that limit the flow
and even the complete cessation of “aquitive” processes. “[7]

It should be noted that dissipative processes under their control can play
a positive role in the development of organizational and economic potential. It
seems, “that the barriers to regional development, as well as stagnation caused
by dissipative processes, contribute to increasing the resistance of the regional
system due to the" mutations ,of acquisitive processes.

Mutations of acquisitive processes in a regional system occur on the basis of
a structural change in its resource potential, resource processing operations, and
increased process efficiency. Thus, dissipative processes lead to a qualitative im-
provement in acquisitive processes, which, in turn, contributes to the development
of the regional system. ,[7]

The acquisitive processes taken into account in the process of modeling the
development of organizational and economic potential cover:

1. Foreign investments with which innovative management and innovative
culture come to the region.

2. The processes of labor migration, contributing to the mastery of new tech-
nologies and improving the quality of human potential in the region. As Paresash-
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vilia N. confirms “the priority of the state must be realized by means of such active
actions, as professional training, employment and rehabilitation program for the
unemployed and economically passive citizens depending on social aid. Therefore,
it is necessary to break down the cycle of the dependence of the citizens on the
incomes gained through the state support and thoroughly engage the citizens in
fruitful labor. The primary target group will be those with a long record of unem-
ployment consequently losing the potential of being employed. Underdeveloped
united structure or information system of the labor market and underemployment
of a great part of the economically active population was also identified.”. [5]

3. Scientific exchanges that form new knowledge and contribute to the cre-
ation and practical implementation of innovations.

Examples of dissipative processes, the course of which is possible within
the framework of organizational and economic potential and which increase the
resistance of the regional economy to crisis phenomena, include the following.
Firstly, the active influence of foreign universities on the student community of
Transcarpathia with the aim of organizing their outflow from Ukraine and student
migration to European countries. These processes weaken the human potential of
Transcarpathia, but at the same time intensify the work of internal regional insti-
tutions for the formation of the labor potential of the region (higher school, family,
state support for youth, etc.).

At the same time, with the right regional policy, the majority of students
who have studied abroad will return to their region, which ultimately will improve
the quality of the region’s human potential. In addition, it is impossible not to
attribute a predatory attitude to the forests of Transcarpathia to the dissipative
process, which represent the wealth of not only the region, but the whole country.

In the theory of process management, the basics of which should be taken
into account when forming a model of the organizational and economic potential
of the strategic development of the regional economy, there are three types of
business processes that, in our opinion, are more correctly called organizational
and economic processes: managing, operational and supporting.

The current realities of economic development necessitate increased at-
tention to the management processes of the innovative component of strategic
potential, especially the intellectual property of economic entities. This is empha-
sized in the works of Sobolieva T. and others who consider that “despite the fact
that the study of organizational determinants in the open innovation collaborative
projects is an area of increased interest for both academics and practitioners of
innovation management a modern understanding of these aspects at the enter-
prise level remains incomplete and needs further research. The IP (intellectual
property — author)) management involves the implementation of the key manage-
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rial functions, such as developing a strategy and planning measures for the pro-
tection and commercialization of intellectual property, organizing activities to cre-
ate conditions for their implementation, creating a supportive innovation culture
and encouraging innovative climate, audit and monitoring the implementation of
the IP management strategy.”"[6]

Operational processes are aimed on production of goods and services in the
region. The formation of competitive advantages of the regional economy neces-
sitates the intensification of operational processes in the field of information and
innovation economies. It is innovations that have turned into innovations that
provide not only new goods and services, but also fill supporting regional process-
es with new content.

The supporting process proposed in this study is considered one that en-
sures the production of goods and services and creates an internal regional prod-
uct. In the process of modeling the organizational and economic potential of the
strategic development of the regional economy under the conditions of applying
the cluster form of business organization where operational business processes
together constitute the regional operational process, it is rather difficult to clearly
define it.

Moreover, the content of the process is determined to a considerable extent
by the type of model of innovative activity that can be adopted in the region and at
its enterprises: open or closed. With an open model, the regional economy and its
innovative players actively attract intellectual ideas and resources from the exter-
nal environment. With a closed model, a “broth” is created in the region that forms
sprouts and creates the conditions for the generation of ideas within the region.

The strategic potential of the region’s economic development, aimed at cre-
ating competitive advantages, in modern conditions cannot be considered without
regard to the natural, environmental content. As noted above, the nature of the
compound fills the strategic potential. At the same time, on the other hand, the
strategic potential aimed at the future should provide appropriate living condi-
tions for future generations, the conditions of blooming nature and its harmony
with society. « At present, econology is developing more and more actively - a di-
rection based on an ecological and economic approach to regional development,
which begins in Eastern Europe. Moreover, increasingly based directions are not
only taking into account the “environmental” component, but also considering it
as an organic part of the whole in the context of the co-evolution of society and
nature.»[10] All this allows us to assert that the natural-climatic component in
the context of the strategic development of the regional economy serves not only
as one of the types of potential, but also as a development goal that determines
economic, social, cultural, ethical and other development parameters. At the same
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time, when economic goals conflict with environmental requirements, strategic
management uses additional mechanism, for example, cultural and ethical tools
should be put in place, the action of which is aimed at harmonizing interests and
overcoming conflicts.

Conclusion

At the end it is emphasized the following. The combined efforts of the vario-
us regional development actors and their potential, whose strategic goals are co-
ordinated and which consider co-operation effective, provide significant benefits
for the whole region in competitiveness with other territorial economic systems.

The strategic development of the regional economy is determined by its or-
ganizational and economic potential. The organizational and economic potential
of strategic development is a systemic unity and interaction of regional productive
forces, configurational, structural and process-organizational elements that ensu-
re the sustainable development of the region, the formation of its key competitive
advantages and the implementation of the regional development strategy.

The imperatives of the purposeful and effective functioning of the organi-
zational and economic potential of the development of the regional economy are
as follows: 1. Conceptuality - the development is based on a clearly formed vision
of the prospects for the functioning of the region; 2. Empathy as a principle is the
ability of regional management to feel, predict the future state of the economic
system and its organizational and economic potential, obtained as a result of ma-
nagerial decisions; 3. Utility as a practical orientation. 4. Variety of various areas
and management methods.

Regional processes play the mostly important role in strategic regional po-
tential. They can be acquisitive or dissipative in different situations, depends on:
regional strategy, globalization, culture of efficiency in region.
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Introduction

This paper seeks to analyze the processes and practices of connections of
first-generation diasporas from the state of Punjab, India to their hometowns in
the Doaba region and consider the likely involvement of 2" and 3 generation
immigrants in their ancestors’ birthplace. Indian Punjab has been one of the
leading areas of emigration from India (along with the states of Kerala and
Gujarat) in the 20™ century. Estimates of the Punjabi population scattered across
the globe varies from 1 million (Tatla, 2004) to 10 million (Ahmed, 2008).

The region known as Punjab (Land of the Five Rivers) in the Indian
subcontinent is composed of the terrain covered by the River Indus and its
tributaries (Jhelum, Chenab, Ravi, Sutlej and Beas). The central area of Punjab
is divided into three regions: Majha (land between the Ravi and Beas rivers),
Doaba (between the Beas and Sutlej rivers) and Malwa (the area to the south and
east of the river Sutlej). The Doaba region is particularly known for high rates of
outmigration to the United Kingdom, Canada, the United States and countries
of south-east Asia and Africa and is also known as Punjab’s “NRI" Belt”. Doaba
has hundreds of villages as well as large towns and cities such as Hoshiarpur,
Jalandhar, Kapurthala, Nawanshahr, Dasua, Phagwara, Banga and Nakodar, all of
which are areas from which Punjabis have emigrated to various parts of the world.

A diaspora’s continued interest in the well being of their community of
origin and its future trajectories is often expressed through philanthropic
giving and long-term connections. In Punjab, the monetary, material, and social

1 Non-resident Indian, or someone who was born in India, but now lives abroad.
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impacts of emigrants from these rural and urban sending areas are clearly seen
in their built, cultural, economic and social landscapes that are continually being
transformed due to financial and social remittances, philanthropic enterprises
and more recently, collaborations between the emigrants and local and state
institutions.

Punjabi Emigration - Push and Pull Factors

In general, migration to locations abroad and often from one international
location to another from Punjab has occurred mainly as a result of a combination
of factors, among them rural indebtedness, population pressure, political unrest,
shortage of land and opportunities for upward socio-economic advancement.
However, the push factors during different periods of time and for different
groups varied. Jat Sikhs have historically been the main emigrant community
from Punjab. Among the Jats, a predominantly land-owning agricultural caste
group, outmigration especially of younger sons was a strategy for rural families
who did not wish for landholdings to be further fragmented and also wished to
improve their economic fortunes (McLeod,1989; Barrier, 1989).

In the earlier decades of outmigration (1880s - 1940s) these economic
migrants were mostly young men who journeyed together with relatives or
fellow-villagers and were unaccompanied by womenfolk. The migrants may have
financed their journey by mortgaging land or obtaining a loan from a money
lender. Given that loans needed to be repaid and land repossessed, the plan
was to work hard, make and save money (the bulk of which would be remitted to
the home village) and eventually to return home as a successful migrant (Tatla,
2004).

Traditionally, the money remitted besides being used for daily necessities
and improve the economic lot of the immigrants’ family, was also used to display
status, given to religious institutions or as charitable donations. The purchase
of additional agricultural land and the digging of Persian wells (often funded by
migrant remittances) for irrigation improved agricultural productivity in Doaba
during the early 20t century. Migrants also aspired to build a brick house and
have lavish weddings with large dowries for daughters and sisters, both emblems
of having attained a higher socio-economic status (Tatla, 2004).

Changes in immigration and naturalization policies in major immigrant
receiving countries such as the United States, Canada, Britain and Australia, had
an enormous impact on the nature and composition of migrant flows from the
1960s onwards. Punjabi immigrants to the United Kingdom in the 1950s and early
1960s were largely working class and helped fill Britain’s need for labor in its
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industries. As U.K immigration laws tightened in the 1960s, those of the United
States and Canada were relaxed, allowing in greater numbers of immigrants (both
unskilled and skilled) from developing regions of the world. While traditional
receiving areas in Canada such as Vancouver and surrounding areas in British
Columbia, and the north-western areas of the United States continued to receive
unskilled immigrants through processes of sponsorship and family reunification,
Punjabi immigrants also included rising numbers of professionals and high-skill
persons (Barrier and Dusenberry, 1989; Dusenberry, 2008).

Diasporas and Hometown/Community Development

First generation migrants and diasporas can contribute to the development
of their home villages and towns by sending remittances to close and extended
family members (Orozco, 2005a; Ratha, 2005), by investing in businesses (Gillespie
and Andriasova, 2008), and setting up new businesses such as manufacturing
units and services such as health care centers, schools and training facilities
and sports stadia. Portes (2006) notes that if a diaspora is to be involved in
sustained development, migrations should be cyclical/circular whereby low-skill
migrants return to their countries of origin with money saved for investment,
and migrant professionals engage in transnational activities that contribute to
the home country’s development. Since today many low-skill first generation
immigrants from Punjab have gained citizenship in countries such as the United
Kingdom, United States and Canada, where they have settled permanently, they
are unlikely to engage in cyclical migration. However, many visit the homeland
when possible and maintain contact with their relatives and kin (biradari) and
remain attached to the home villages and towns.

Impacts of Immigrants on Landscapes of Punjab

While the “myth of return” was the lot of early Punjabi immigrants who
traveled to distant places such as the Pacific Northwest, only to settle there, never
to return for good to the home village, recent immigrants are more transnational
in nature and most often maintain connections to both home and host countries.
While those who planned to return often bought land and built a brick house in
the hometown (standard symbols of achievement) with ornamentation typical of
NRIs, these were rarely used by their owners except on brief return visits.

Nevertheless, these emigrants continued to have strong linkages with
their ancestral villages and towns. Emotional geographies among those who left
Punjab are seen at various spatial scales, not merely at the expected ones of the
individual and family. The home, the community, the village, town or city, state
and country all carry significant emotional significance (Davidson and Milligan,
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2004; Bondi, Davidson and Smith, 2007). The emotional and affective engagement
of first generation Punjabi immigrants with their home towns and villages is
underlain by linkages of kinship, heritage and religion. The idea of Punjab as
home and the place to which they trace their roots is embodied in the minds and
hearts of her people even after they leave.

Village Gates and Mansions: A ‘decoding’ or a deconstruction of the
iconographic images and symbols of attachment within a larger complex of
cultural, social and political values provide insights into the aspects of the home
state and communities that resonate with the diaspora. There are several visible
markers of diaspora emotional and material involvement in Punjab’s cultural,
social and economic landscapes. Iconography that conveys the ideals and values
of the Punjabi Sikh and Hindu communities and the hopes and dreams of the
native and diasporic communities is often seen on structures and edifices in the
region. The highways that cut through rural Doaba are dotted with ornamental
gateways and arches that mark the entrance to villages. These gateways have
largely been financed by members of the diaspora for whom they serve as visible
markers and reminders of heritage and belonging.

Through color, inscriptions, ornamentation, and symbols, village gates
can evoke a plethora of attachments and affiliations. Khanda, the Sikh emblem,
which consists of an encircled double-edged sword flanked by two daggers is
often seen on Sikh temples (gurudwaras), buildings and gates of villages and
homes. Some village gates are surmounted by lions, symbols of valor that are
reflected in the name (Singh) that all Sikh males carry. Other gates may carry
images or statues of tigers, also symbols of courage.

Onthe outskirts of many Doaba cities like Jalandhar are recently constructed
NRI houses, which can be identified by the statues they sport on their rooftops.
These larger-than-life figures include yoked bullocks, alluding to the Punjab’s
rich agricultural lands; animals and birds such as the horse and the peacock
(the national bird of India and sometimes considered the guardian of royalty)
or Grecian urns. These statues are for show, signaling to the community that the
home belongs to an NRP. Occasionally, one of these structures may do double-
duty as an overhead water tank.

Many of the plaques on impressive village gates (see Image 2), on
closer examination, indicate that the donors and sponsors who funded their
erection were diasporan Punjabis. These expatriate donors sometimes chose
to commemorate and immortalize family members (particularly their parents)
and ancestors through inscriptions on the gates. It may be understood that
these immigrants are re-inscribing their identities onto the landscape through
the use of family names, images and other items that affirm their origins and
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attachments. Others may prefer to depict the Sikh gurus, Hindu gods or more
secular images.

Religious Organizations and Charities: Remittances and donations from
émigrés have also been used to construct Sikh gurudwaras and Hindu temples
or refurbish old ones. Gurudwaras and temples also use donations for charitable
enterprises including orphanages, free meals (langar), religious instruction, and
lodging and other facilities for pilgrims at important religious sites.

Inflows of foreign funds from foreign associations and individuals who live
abroad and are naturalized citizens or persons of Indian origin to NGOs have
to be maintained by the Indian Home Ministry through the country’s Foreign
Contribution Regulation Act (FRCA). In spite of the large size of the Punjabi
diaspora, the number of FRCA organizations in the state was only 114 in 2009-
2010, while top ranking Tamil Nadu state had over 3218 organizations and brought
in about USD 333 million. Punjab does not even figure among the top 15 states in
terms of either number of Sikh and Hindu FRCA organizations (7) or funds received
(Ministry of Home Affairs, India, 2010).

Indians have a long history of faith-based philanthropic giving. However,
due to concerns about diasporic funding of extremist and sectarian groups (such
as Sikh terrorists in the 1980s and early 1990s), contributions to Sikh charities
and trusts in Punjab have possibly been under scrutiny, which might explain the
lower number of Sikh and Hindu religious charities registered under FRCA. Verne
Dusenberry (2008) argues since the Punjabi diaspora is composed largely of Sikhs,
the foundation for diasporic philanthropy is laid by the Sikh scriptures, which
emphasizes the giving of alms/charity and performing selfless service as two
important tenets of followers of Sikhism. The low number of FRCA organizations in
Punjab does not therefore necessarily indicate low levels of philanthropic giving.

In 2017, the Indian diaspora remitted $69 billion to the country but only 1.7
percent of these remittances went to Punjab (Reserve Bank of India, 2018).

It is known that large amounts of money are transferred to India by the
diaspora through the informal value transfer system know as hawala or hundi.
A remittance system that runs parallel to the formal banking and financial
channels, hawala depends on social networks and a network of brokers, whose
commission rates are typically lower than those charged by banks and other
financial institutions. Therefore, it is possible that Punjabi philanthropists may
channel money to the home state through informal channels and that the official
remittance numbers do not accurately reflect financial transfers to Punjab.

Infrastructural and Social Projects: In recent years, non-resident Indians
hailing from Punjab, known by the acronym NRP (non resident Punjabis),
have actively sought to develop their home towns and villages as individuals,
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and through hometown associations, family foundations and private trusts.
Hometown associations are organizations that are formed by immigrants sharing
a common heritage and nationality. Through hometown associations, immigrants
not only maintain relationships with their communities of origin but also as a
diasporic community in the place of settlement in the receiving country. Orozco
and Garcia-Zanello (2009) in a study determined that 13 percent of Asian Indians
living in the United States belonged to a hometown association. All of these
diaspora organizations facilitate the transfer of money and resources to the
home communities, towns and villages. The diaspora has financed infrastructural,
educational and health-related projects that provide tangible benefits to all
village or hometown residents and aim to improve the quality of life in these
settlements.

Education: A primary area of philanthropic giving by NRPs has been in
educational development. Schools were established by Punjabi immigrants
in their home towns as early as the first decades of the 20" century. After the
1980s, the diaspora also began to build colleges, vocational training centres
and libraries in their ancestral villages and towns. A well-known success story is
that of Village Palahi in Kapurthala district, which now has a polytechnic, library,
three schools, solar lighting for streets, a community hall, a community park and
a community biogas plant, all funded in part by the village's diaspora, which was
actively involved in educational development activities here as early as 1922.
Today, much of the funds to the village are channelled through the village NGO,
the National Rural Development Society Palahi (NRDSP), established in 1983,
which also oversees development activities (Walton-Roberts, 2004; Migration for
Development, 2012).

As India’s and Punjab’s youth population increases, there is more demand
for educational opportunities at primary, secondary and tertiary levels.

The government has not been able to match this demand and is looking to
the private sector to fill the gap. NRPs have contributed greatly to establishment
of schools and colleges in the home state and towns. In a survey conducted by
the NRI Sabha of Punjab, (an organization established in 1996 by the Government
of Punjab in cooperation with NRPs to facilitate the latter's involvement with
the home state), more than half of the social development projects involved
educational institutions (Walton-Roberts, 2005). Alumni from currently cash-
strapped government medical colleges in the cities of Amritsar, Ludhiana and
Patiala have also stepped in with donations of equipment and cash (Interview
with former alumni of Christian Medical College, Ludhiana).

Medical Care and Medical Education: Often the greatest impact that
philanthropists can have is in rural areas of Punjab which are lacking in services.
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One of the largest pistachio growers in the world, a Punjabi in California, left
his business to his sons and returned to his home village in Hoshiarpur to build
a 200-bed hospital and an institute of information technology. Another Sikh
entrepreneur, who left for Canada in 1960 returned to Punjab in 1984 to open a
small 15-bed out-patient medical facility on a small parcel of land donated by
the twin villages of Dhahan and Kaleran on the Chandigarh-Jalandhar highway.

Building on the success of this modest effort, the entrepreneur (Budh
Singh) established the Guru Nanak Mission Medical and Education Trust that
culminated over the years in the establishment of the biggest NRI funded
charitable hospital in Punjab, the Guru Nanak Mission Hospital (Vinayak, 2008).
The founder mobilized about USD 10 million from over 15,000 NRI families to
build not just the multi-specialty hospital, but also a nursing college, a 15-bed de-
addiction center, free ambulance services and a school in his village of Dhahan
near Nawanshahr. His aim is to provide high quality but subsidized medical care
to villagers. He also plans to build a medical college, a trauma center and cardiac
care center. Given the chronic shortage of medical personnel in rural areas, Budh
Singh has collaborated with the North American Medical and Dental Association,
which regularly supplies 15 experts to the hospital on a rotation.

Similarly, NRPs living in Canada established the Village Life Improvement
Board (VLIP) in Village Kharaudi, Hoshiarpur district, transforming the settlement
into one with paved roads, a modern functioning sewerage system and a sewage
treatment plant. Through their efforts, they were also able to get CIDA (Canadian
International Development Agency) to become involved in the development of
rural areas in Punjab through matching grants. Individual philanthropists and
groups of émigrés have contributed by donating money, initiating educational,
medical and social development ventures and continuing to play active and
advisory roles in their villages’ development.

Punjabi Diaspora in Partnership with State and National Governments

Philanthropic investments in Punjab have been approximately Rs. 100 crore
(USD 20 million) during the last decade. Recent Punjabi diaspora engagement with
hometown development has been assisted by Indian and Punjab government
policies that encourage and facilitate the involvement of emigrants in their
sending regions. Additionally, the Punjab government in the mid-2000s allocated
Rs. 5 crore (USD 1 million) for collaborations with NRIs for rural infrastructure.
The Government of Punjab has made concerted efforts to engage the diaspora,
creating entities such as the Department of NRI Affairs to liase with the group.
In 1996, the NRI Sabha was founded as a joint Punjab government-civil society
venture to steward the interests and welfare of the Non-Resident Punjabis and
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strengthen their emotional and ethnic bonds with Punjab. It has also formed a
Punjab NRI Committee for Development (PUNRICD) for the purpose of providing
matching (1:1) grants to NRI-sponsored projects (Department of NRI Affairs,
Government of Punjab, 2012).

In 2002, the NRI Sabha Punjab conducted a survey in nine development
blocks in Doaba, and found that NRIs from the area had remitted some 2 billion
Indian rupees (almost 40 million USD) to 477 villages in this region. It was found
that the money, besides being used to build or upgrade religious centers, was
used for a wide range of infrastructural projects that included the building
of schools, colleges, clinics, health centers, hospitals, sports facilities and
community centers as well as infrastructure (Dusenberry 2008).

Noting the important role played by the diaspora in development, the
Government of India and the Government of Punjab have sought to further
facilitate the transfer of remittances from abroad and to channel and utilize them
as capital for infrastructure improvements and social services. The Government
of Punjab established the “Mera Pind Initiative” (meaning, My Village Initiative)
that partners with NRIs through matching grants (1:1) for infrastructural, social
and economic development in the state for up to Rs. 50 crores (USD 10 million)
per project. The suggested Integrated Village Development Projects have been
broadly classified as those that pertain to water management services, village
infrastructure, renewable energy, education and health care, establishment of
citizen services centers with broadband connectivity and job training centres.

In addition, the Mera Pind Initiative also looks to fund special programs
such as schools and training for the handicapped, alcohol and drug treatment
centers, vocational training for women, the construction of old age homes and
programs to combat female feticide and to balance the sex ratio in the state of
Punjab. As of 2019, several infrastructure projects costing USD 240,000 have been
funded through Mera Pind. About 30 villages that were lacking a proper sewage
system now have one thanks to NRI funding through the initiative. Other projects
that were funded include the paving of village streets, installation of solar
powered street lights and the building of schools, an orphanage, a hospital, a
medical center, a gymnasium and even a stadium (Government of Punjab, 2019b).

Programs to Address Emerging Social Issues
India’s sex ratios, which had become increasingly masculinized rose slightly
from 927 to 933 making a major change towards near-equal representation
between 1991 and 2001. However, in Punjab, it fell even more from 882 in 1991 to
874 in 2001. Moreover, seven of the ten districts noted for the lowest sex ratios
in the 0-6 age groups were in Punjab in 2001 (Kapur, 2006). The practice of sex-
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selective abortion, which though illegal, is still believed to be widely practiced
in Punjab, and possibly among Punjabi immigrants living abroad. The Punjabi-
Canadian author Ajmer Rode in his play Nirlajj (Shameless) assails the feudal
mentality of the Punjabi community and its blatant preference for boy children
over girls. Sex-based selective abortions are the probable cause of falling sex
ratios in Punjab and therefore efforts have been made to combat this through
initiatives at the level of the state and district.

The Punjab government has offered a reward of 250,000 rupees (~US$5,550)
to communities that achieve a target sex ratio among recorded births. Some
districts in Doaba, such as Nawashahr have made controlling female feticide and
equalizing the sex ratio a component of government policy and the Integrated
Village Development Projects that are financed through the Mera Pind initiative.
Noticeable improvements have been made in Punjab, with the state’s overall
sex ratio improving by 18 points to 893 females per 1000 males between the
2001 and 2011 censuses. Hoshiarpur (962) and Jalandhar (913) were among the
three districts that reached sex ratios over 900 in 2011. Nawanshahr recorded 949
female births for every 1000 male births in 2011, almost reaching the naturally
occurring ratio of 952:1000. On a smaller scale, Jalahmazra village in Nawashahr
received the Punjab government’s reward for reaching the specified sex ratio in
2006 (Kannampilly, 2012; Rau, 2006).

The exodus of the young people from villages and towns has sometimes
resulted in a disproportionately large number of the elderly behind. Traditionally,
in India, the family takes care of the elders, who live with younger generations in
a joint family system. However, this culture has changed due to the rising number
of nuclear families and the permanent departure of younger family members
due to emigration. Hence, the Mera Pind Initiative also emphasizes the building
of old age homes for elderly who do not have family to care for them.

Drugs are recognized as a modern-day scourge of Punjab, where the use
of opium, heroin and synthetic drugs is common. Roughly 60 percent of all illicit
drugs confiscated in India were seized in Punjab (Yardley, 2012). A study indicated
that almost a third of adolescents and young adults in the state between the
ages of 15 and 35 are addicted to drugs including heroin and intravenous drugs
(Sharma et al., 2017). Alcohol abuse is also prevalent. Treatment centers for drug
and alcohol addiction and efforts to control AIDS are other initiatives that are
funded through collaborations between the government and diaspora as part of
the integrated village development program. Schools for educating and training
the mentally and physically handicapped are also on the program.

While there are efforts towards greater collaboration between NRPs and
the government at different levels (union, state, district), there is still mistrust

60



Conspicuous Consumption and Philanthropy: Connections between Punjabi Immigrants from
the Doaba Region and Their Hometowns

between the two groups. The Government of India proposed to levy a 12 percent
service tax on remittances from abroad starting July 1, 2012, a move that was
strongly opposed by officials at the state level and the diaspora. Punjabis in
the diaspora are concerned that any government involvement will result in
leakages as bureaucracies are financed to run the joint enterprises. They are also
worried about money being siphoned off due to corruption and their financial
contributions not having the desired impact on hometowns and villages. Punjabi
philanthropists from Canada who transformed their native village into a model
settlement noted that government officials and contractors often quoted double
the amount of money that was necessary to build facilities, as they were used to
getting a cut from money that was allocated by the government for its various
projects.

The Involvement of 2" and 3" Generation Immigrants in Home State
Development

The desire of 2" and 3™ generation immigrants to maintain their cultural
identity even as they become integrated into the receiving society and identify
with it has been highlighted by scholarly research (Maira, 2002; Purkayastha,
2005; Shankar, 2008). For succeeding immigrant generations, often the desire to
solidify an identity that stretches back to the sending country finds expression
in music, dance, language and various art forms that get transformed from the
original due to local, diasporic and transnational influences. While this kind of
diasporic attachment fills a need to define their cultural identity among the 2"
and later immigrant generations, detailed knowledge and experience of the
country or province of their ancestors is often lacking, as exposure to native
cultures and ways of life may be limited, confined as they are to short visits for
family celebrations or tourism purposes.

Geithner et al. (2004) mention that 2" and 3¢ generation immigrants tend
to be less parochial in their giving, as they often identify with the country of their
forebears rather than with a province or village. A way forward that maintains
connections at the scale of the village or town across generations could be for
diasporan philanthropists to establish foundations, trusts and societies for the
continuation of their work. These organizations can sustain development in the
long run and to use the strength of the larger, globally dispersed diaspora to
assure the longevity of projects. For example, the Sikh philanthropist who initially
set up a 15-bed medical facility in his native village went on to establish the
Guru Nanak Mission International Charitable Trust, which operates dispensaries,
hospitals and colleges in Punjab. Although the octogenarian still takes an active
role in running the mission’s various projects, the partnerships he has established
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with local government, local and foreign universities and the diaspora are not
likely to disintegrate when he is no longer at the helm. Budh Singh is also one of
the founders of the Canada-India Education Society whose mission is to provide
education to the poor and particularly to girls in rural Punjab. Second and
third generation immigrants could participate in these and other organizations
through internships and work, which are more likely to cement their connection
to the hometown than a fleeting visit.

At the national level, the Ministry of Overseas Indian Affairs established a
“Know India Programme”, a 25 day orientation that seeks to promote awareness
of India among diaspora youth aged 18-30 years of age. The program includes
interactions with faculty and students at a designated university, site visits to
industries, villages, sites of historical importance, and meetings with persons
holding high ranking political positions. The youth are also exposed to India’s
cultural heritage, political processes and media (The Ministry of Overseas Indian
Affairs, 2019).

The NRI commission in Punjab too is seeking to encourage visits by second
and third generation Punjabi immigrants, some of whom have never been to
the home state of their ancestors. They hope that these visits will connect the
young diasporic Punjabis to their roots and culture in a more tangible manner,
encourage them to forge and maintain bonds and also invest in the home state
and contribute towards its development. Following the successful lead of the
state of Gujarat, which also has a large diaspora, the NRI commission in Punjab
plans to offer NRPs an incentive package and a special card that provides
discounts and concessions at malls, stores, hotels and other places where the
young people are likely to spend time and money.

Young diasporic Punjabis have also initiated intra-diaspora exchanges by
establishing organizations, launching websites and starting blogs on the Punjabi
homeland and culture. They make effective use of electronic transnational
space to build community and connections across continents. Some such as
Save Panjab (www.SavePanjab.org) try to increase awareness of the problems in
Punjab through reports, articles and data, while also attempting to mitigate or
reverse some of these problems. In describing themselves, they state,” We want
Panjabis worldwide to reclaim our Des Panjab (Punjab Homeland) one step at a
time, from water to culture”. Others such as Sikhchic (www.sikhchic.com) have the
avowed intent of focusing on the art and culture of Sikhs and the Sikh diaspora,
reaching out to its constituents through a weekly online magazine, discussion
boards and daily quotes from the Sikh scriptures. Judging from responses and
comments, those who read the sikhchich magazine hail from across the globe
with concentrations in North America, Europe, Australia, Southeast Asia and
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India. The use of English rather than Punjabi by these organizations and sites
clearly targets second and third generation immigrants who, though possibly
conversant in spoken Punjabi often cannot read or write in the gurmukhi script.

However, for continued involvement of later generations in philanthropy
and development of the towns, villages and provinces from which their parents
or ancestors hailed stronger and more lasting connections than those forged
through blogs and the internet need to be established. Orozco (2005b) stated
that ownership, correspondence, sustainability and replicability were factors that
were essential if a hometown association was to be involved in development.
These criteria are also necessary for successful long-term alliances between
immigrants and hometown development. The ownership of diaspora-initiated
projects by both the local and expatriate community, the correspondence of
these initiatives with local and regional development priorities, the ability to
work with other existing institutions or agencies (including those of the state)
and the assurance of long-term sustainability with no added burdens to local
communities are all key to a accomplishing a viable partnership between the
diaspora and their hometowns.

Conclusions

The Punjabi home village or town is often a place that is still “home” to first
generation immigrants. The name and memory of the homeland place evokes
feelings of attachment, love, familiarity and even sadness. For first generation
immigrants, relationships with the homeland, although attenuated over time do
not vanish. The strong ties to the land often draw these immigrants back on a
temporary or permanent basis. Members are motivated to contribute by genuine
altruism towards their kinsfolk, self-interest in creating a more comfortable
environment for visits home or retirement, and by social or religious obligations.
While the Punjabi diaspora is increasingly conducting its philanthropy through
organizations such as NGOs, charitable trusts, foundations and associations, all
of which are better suited to continuing the work for hometown development
than individuals, this channel for development has not grown significantly.

Immigrants from Punjab have transformed the infrastructure, medical
facilities and educational institutions of their home state, particularly in rural
areas which have lagged behind in development. While the efforts of the state
government of Punjab in organizing the synergistic use of private and public
funds is laudable and can have long lasting impacts particularly in poorly
developed rural areas, there are concerns that that funds from overseas for local
development eases pressure on the government to provide institutions and
means for social and economic development. Moreover, individual diasporans
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and even associations and foundations may not always know the needs of the
community and hence may impose projects that are likely to bring visibility to
the donor (particularly if the project is egocentric), but may be inappropriate,
unrealistic or difficult to sustain. Attracting 2" and 3 generation immigrants
to work for the development of their parents’ and grandparents’ hometowns is
also a challenge, but possibly one that can be overcome by encouraging them
to return not just for tourism and cultural events, but to be actively involved in
development projects by working in them.

Keywords: Punjab, emigration, immigration, diaspora, remittances.
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Mob®oo 300Yd dmazaM J39yb90d0n - 083, 306000, OMnH3bgM0 S 3LHM-
0o, PBsMTdBIMN gozmgbs dmabnbs dngMmabhmo bo3omgdab bobonosmbs @
09050396mM05%9 1960-0060 Bd0eb s 900ama 3gMomdon. 3965009-
™m0 0803Mabhgo0 gogMmmnabgodya badgxamdn 1950-006 S 1960-0860 BEngdnb
©aLobYynLAN, doMomaEaE, 393sms 3mabob BomMAMBsagbangdn ny3696 o
0300ymMma30my0bgb oo dMmohsbgomab Immbm3zbob LOTPIom domadg Tab
LOdgYMbgmM EoMagddn. ML gogMMNsb907MTd LOTJBMA gosdzaEMs Lo-
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90030090 Bogm

0d0gMo30m 306mbgd0 1960-006 Bgddn, bmenm 833-00 o 306sed dgaMmodon-
angb gb 396mBgd0, 3856 9603369MM3600 oM N80gMIBHMS (Mmgmm(3
335M0%303036M0, sbY39 3MIZZ3MNBNENYMN) MIMEYBMOS BbmaEaomb gsb3n-
moMmgxoon Myanmbgdnwasb. 08 3gMom@dn ndogMmabhms doMmamon 30dmyg-
00 Monmb300 aym 30600000 30633939M0 o dMahabgmab 3mmyddos o o8-
d-0L AMomm-Eobagzmamo Moombgdo, MMAMId0E 33o3 gobogmdmdwbgb
0My333Mnx0EnYM0 000gMabHgoab domgosb b3mMbLMmMMONLY o Mzabab go-
90MM0069000L 3MmMEgL700L gdom; 3965009m0 0B0gMaBHdNL dDME MOMEY-
BmooL 390396096 3Mmagbombamgdn o Fomamzzomoaninymo b3gEne-
mohgodo.

0mLO6036o30s 0L oMgdmydeE, MM 30M39ma MoMOnL dngMobhgo-
Lo @s ENOL3MMYdL Tggdmosm Moe3n3bmn B3mamo dgohobmb Mmoznsbmn
bMBMgonLs o Jomoggdab gobznmamgdsadn, mzobaob yobmmgb B63mgoLY
© 65090039099 FYWMOEN gBagbomgdab babom, d0H69L0L 0639LHNENg00M
©9 dbomo LBBsMIMYdaL 94360, MmamMmaEss: bobsMImm gobymanmgody-
00 s dmALobyMydY, $9b6oE30L 396HMgdN, Lymmadn s bb3gs LobB3MM
m0099(h900, bd3mMmBhymo dmgbg0n. 3mMAgLbo (2006) sb0d6s3L, MMI Myl
©03b3mMs Pbs nymL Asmmyymo dEamMam dobznmomgdsdn, 0gMoEns Pbwo
0ymb 303myMo / goMznmamyaon, MmMIMob EMHMLIE ESOSMIISMNBNE0YMO
003Mabhgdn dMY6x0006 Ma300600 BsMIMIMONL §39Yy69080 ©IdDMBaEO
a3mon 06350H0ENY00LMZ0L, bmenm FomomazzasmoxznEnymo 3Mmxagbombe-
oo 30g3Mabdgdn Ambobomgmodgh HmobLbsgnmbomyma bogddnobmdodn ©o
bgmb 36ymodgb mo300600 BoMIMIMO0L J39Y60L gobgznmamgosl. 30600006
3060390 omonb 093M3s adoM3zsmMnRnEnyM3s ndngMob®do 39635500L
dhoMnob doomm dmgomogdgmads gogmmansbgdyma Lodgymaon, 830-bo O
3960@ad0n, boog 0bNb0 870I0300 OLObMEBAL, Bogmgdam LogzsMoymy,
Mmmd obobo gogyMm dogMognedn AogMmmzqgdnsb. mydgs, 093M0 LHHIMMOL
LeddMOMMUL, MMEgLoE gb dgbadmgdgmns s N63MAYB6YOL 3MBBHagHL bomg-
053900 O SbEMMOMYOdMNI6 O 80330MOE - 30330M70L Mo3n3bm ddMdayMm
LMBMYOLY O Jomoggomsb.

003306dmM bnBY3900: 3963900b T8oB8n, g8nahsEny, n8nghsEny, ENVL3M-
ho, 390000 3903600900.
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bagJommzgmmb bHygbhn sbomgadmomdab Mydmmoyjznywmo
3966ymody’

09600 bdomady

03. 3030b0d30000 Lob.
00000b0b bobgedfogm
36039hboB980b
abmgnhgodyen 3hmazgbmho
merab.kRhmaladze@tsu.ge

Lodmb ggmodznmo

03. $939b0330000 bob. MO0QENLAL bobyEdFoRm
36039hbn8g80b

3hmaggbmhn

simon.gelashvili@tsu.ge

9390/ dmMb0o

03. $939b0830000 bob. MO0QENLAL bobyedfonm
36039hboB98nL
obnbBg68-3hmazgbmhn

zamira.shonia@tsu.ge

boogmmo 303d0hnb eod0nb Jg80g3 Logohmzgomdn, nbg39 hmgmhi bb3s
ymane bodgdmms hgbdydenigodn, dgngddbs boymggemsm 3hndobo, hmdyedss
dmoE3s 3bmghgdnb y3gos dbohg o, do; dmhnb, egdmahoxngon ghanghom-
0900. 33003hgboe F9830hes dmdoemdnb embg, hmdgoni 0300ymx00g00s 0m-
bobogmdnb dbmome 333963000 smfohdmgonb dmmbmzgbgdb. 2018 fgob, 1990
790006 dg00hg000), 080b0oM9dNm 2-59h 6330900 003830 EVN0VEs. MbboyM-
00b omfohdmgonb sbgon hgzndab 30hmogddn ddmoegonb momos 83009000
Jxhm 6530900 hobmzgbmdno n33090mes. nym §ogon, hmegbog bogohmzgomb
dmbobogmonb 09690hngn 8o8900 b6300b BmMen nym. emgobom3znb egdmghsan-
300 bnBgogno Mmebsz 3odmbfmheos, mydEs, bobaghzgoen 8egmBshgmonb dnmfg-
30b dhogo0n §300 gbogohmgds. dmdgems 010MAsb 08bsdshn hogbmgbmonm
3300b 33009000 ;vmdy, dsghsd dmbsbegMdnL smfohdmgonb sbgmn hgzndn
9ngmg09000 bogohmggombmgnb, hmdonb dmboabogmonb hozbmgbmosi 3mb-
SLodgmms 3ghomedn, 869 1992-2018 §0g0d0 308sbShmayese d38i30hos (5,5
806-006 3,7 80b-809, 967 32.7 %-00). gb bogobgsdm degmadshgmdss oo dmbuob-
09mo0b hogbmgzbmonb sbgmn d9dnhgds shgghm 3mbBLsdgMmms J39ysb0dn
oh dmdbeovho.

1 bHadHNd IMABsEEs MbY g93MbMTngnbs s 00B63LNL BazgMHaDHL 2019 Bmab bagmobhm
33magzomo  3Mmadd ,Lodommzgmmb LHIYIBHN obomagsdMomdoL gIMEMoBOYMO
39066ymonb” gofMmgmgoddn.
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89hs0 b3s0vsdg, bndmb 390s83000, d3dnhs dmbny

bogohmzgoemb dobdBodnm, bBYeIbEM egdmaghoxnyen 3obfiymdnb 3309-
30 30h39090 AsBohos mby-b 93mbmadngghn o bmenoeyhn LBsB0LEN3NL 3o-
090hsdg 2019 900, 53MmbmMAnz0bs o 00B69L0b RBV3908980b GnDEbMOhngn bo-
d93609hm-330930000 3hmygBob )3ohgenodo - ,,bogohmzgomb bBIegbBo vboe-
309homdnb e9dmghoxzngon gobfymos’. dnmgdyen dmbs3g0gonb 0037303900
00 bomoboem 09hA396900900L 300630hndg00 gobbmhingoes 3mad3nyBaghgon
3hmghsds SPSS-0b godmy9bgonan.

0B909680 vbogodhemMdnb hgdhmeydnyen gobfymds, 069 eodmznegdy-
0900 3300056MmOnbL dndoho eo dnbn FgbFoz0s, 06033690m3560 3nhmdos bo-
Johomzgomb gdmghonyen dmds3z0nb 3hmagbmdohgdobmgnb. 396 dngh hAo-

Bohg0308s 3300398 089089090900 F9033900 8m3339, 3ghdme: bEIeI6870ds
mzobdn 0039300 bobyh3ge hogb3oe evsbobgoy 3 003330, bmom dmboemeby-
000 - 2,8. mhngg homegbmds bhyose 39hn6390ymaizb dmbobegmdnb gogzohorm-
90700 smfohdmydab hgg08b, ho mgds 3609, dmBsgzs0dn dnbn hgoendgonb T9a-
0b393900.

003396dm bnBy3900: 099MahoRny0n 306§ymos, hgdhmeydingon 306Fym-
00, Imovemoy, dmdsemodnb dsbEndyenhgdgon sgdmhgon, dmdsemdnb F50s-

®29hbgogon sgBmhgodn.

33m330b obhmMmnd

300036900L 6900030gM0 gobBymds Yyomndwyds gamgdm bmEoydab
393396001 3gobbymode, goMazggmo gomMmgadm bodHysEngdab Bgae3mgbom, Mys-
™0dEJg00 00830360L MY 083036900L J393000.

©90mgMmoxznymn gobbymdnb o gdmgMmoxzzngmo J3a30L cgmmos
odohmo 3960dab gobbymodob s J3930L dmgoxabogmmmmgnym ngmmMasb
9Yymbmody, MmMIgmoE 30M33ma® 33dMJ39Yyb@s 1940 Byab bobgmddmzebyg-
omdo - ,0maen gbngmmmans’, sbodbymon bobymddmzebgmm 3093 do-
dmoEo 2006 Bganb (3965d9 ©., 2006).

300m3nboMg . 3965d0ob bogmmmanob mgmmonasb, 65d0bIngMa
©93mgMmoxnyma d500mb3g30L, x3odbHnb gobbmMmEngmgds sodnsbolb TogMm
30630MmMOg07mM0s 3oM3399m0 goMmgdmgdgdn0m o MYdmNdEYOS goodMmyody-
™o, d936901Mo. ©. 3960d90w©7, 30330ML goMygamgdgoLy o BMEbam mM-
30600396L dmMaL, bLONELYD FoMpn3o, MM By3zM0o: goMmgdm - J3g39. ©.
17%960d0b ogmMmono), 3aMmgadmb o J3935L mMmab sMLYOMOL gobbBymds, Moboi
0Y4omndgoL goMmgdm, bmmm gobbymds ©99mJd990L Ji393999.

ym39mn3g 3mabsmn, smbndbozmo . 396sdg, Aomomygmons 30%9d-39-
09309 36yY39h 509390 o ndnbom3znb, MmMA b3 Mondg dm3Mgbab gonagm,
7009mE 90bo 30090 6o godmbsbm. gMmo bohyznm, yzgmoexzgmo d0dy-
B0 oMmob gobLbadmzMmymon. ymagmon gmebomn sMLYONLOMZNL, Fghoo 0]
Bogmgoo Mmymn mMasbndInbsm3znb, doMomodn dndsbdgbmboann 439-
300 ©3dsbobnamydgma. 3960 3MMOMTs, 3gLadsdnbYE, sMObL gozoM330MM
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MHmgmmos dgbodmgdgman, MmMI MMZebndAab, MmammE dohgMmoab gMo-gMona
agmMmInb J3939, 3003ME 30dD9dMOIM0Z0© 0ymb gabbadmzmyma, dogMod ndo-
39 @MmbL 30Bs6dgbMbomdnmoiz babnomgdmEgL. yazms, J3930L gL bo-
8060, 00906396mbaman bobnomo, gmibsmo MMasb0dInL MmMIgmomsE 3ob-
LagymMgo0m L3YE0RBNZYMO Md300907MY006 PbS odmMmAnbaMmgmdgbL.

3m@absm mMasab0dAL, 0Mbndbo3L . nB6sd]g, 0L goMgadmyds sbasbos-
™900L, MM3T 030 ymzgmmzab Mondy Immbmzbamgdob dodheMmgdgmans. ymggm
BmEbom MmMaabndAL MmMo Mo300907xMYds 8g3L: F0DobTgEMbomo J393s ©o
dmmnbmgbomgds. gmEbomn mMmgeboddn 03dsymaznmgdb dmmbmzgbomgdasb.

93930L 606 yLB6MYOL bYdNgdhobL L3gER0ZYMN EaMBdMgMOS - 3ob-
Bymos. My3MmEYJ30gmn gobbymos oMol sadnobob 3dsymabs gbogm-
20003900 dgbHngmoobomznl, dodommymo ,,00393900L ymeob dmmbmzbo-
my00b* o3doymaznmgonbsznb. Mg3Mmoydaogmo gobbymds 60b ybBMYOL
M93MMOYJ3Im 939390, 6MIMI©EI6L FoMizgnmo Lobab IDsEYMABBLL o
396LsdM3MO3L My3MmEydEoymo Ji3930L d0dNbsmgmosh [6ymadg, 2005,
33. 233-234]. bLo6sd EMEbomn sMbLYOS BMZsEI® M3nB) 8603369MM336 Log-
30gmb AsngboaL, 030 9339 00603098 ImBHnznMgdymo, MmA 3o6 LEMMy©
90 943930 96o AonobmbL. Lb3zobonMo: Lobsd gmEbomo sMLYds Mondy
93930L 3005MMo3w79L, b 3339 996039 0930 gL 3939 3abbymdab babom
0mE9dymao. 880b 890093 ©. 1Bb6sdg gobdam@ozL, MM gobbymods sMmob L3g-
3093033M0 damadsmgmods, Mmdgmog Abwgds LdngddHdn Immbmzbomgodab
©9309ymaznagdob mdogdhamo bodnognab 99303 gb0b JgEYae®. gobbym-
00b MmO 3©sd0560L §3930L 3MMEgLAN donsb ENEN.. B3gMod nb YNE]-
bo d0mB93900, MMIJMOE 006D 8g3Lb IM3M390 M0, gobBymdab ydgommm
3939600 33063 oM 30bbBYds. 080360L L3gENRNZYMO MN30L7dYMYdS O
009539 Mmb d0bo yoabo AMbsdm3zama LEMMY nbos, MMA Tob domy dgbL-
6930, ™9300L J3939 gobbyMdaL FgasM doHMBMOSL bgmosb godmamagzmb,
Momo 030 36mo0gMgdabL odhnzmonm godgemgoym gabbymodob ondmmAn-
mb: 36md09MYds 30sd0360bL J3930L Yb3gEnx03xMabo oghmmas.
©99M3MoxR0YM0 J3939 ©830390M7073mns 6509MMdsLMSB. 69dgmMm-

09, 006036030 @. PB60dg, sMab 3EST0360L 3939, MMTgM0E EOTIMZNEIOY-
oo 90b 690099. 6gdgmos dbmmme 03sb gbagds, Mob dabMmymgdeis H390
6900990 @oIM309073m0, bmemm, Mo A396m30L bgmdnybzomadgmaos, ab bg-
09mo0b LsgebL sMabEMML oM dg0waqbL. Bsd30mL, 6ydnbAngM 39300,
©sbdybbL . PB6sd7, ymzgmm30L M8b sba3zLb gMMg39Mn obEws, MM 8dnb
39300900 d9330dm0ng, MMA 0d0b dgbMymgds H396 bgmmas. gL gobEws -
0obobosmgdgmos 6905mmdab 3MmEgbobsmaznb.

©99maMmoxz0mno gobbymds sMmob ssdnsbgdnb dgbgoymgdgdal, ©o-
0m300909m™my0900b 3M3A3mgqdbo gdmgMoxznymo 3MmEqbgdab dndomo,
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89hs0 b3s0vsdg, bndmb 390s83000, d3dnhs dmbny

MmIgmoE gbhomyMma@ gobbomymaoas 3. bdsmadab Lobymaddmzsabgmmadn
(b8sanady, 2009, g3. 283-301). @AMaMoxzn Mmoo gobBymos nymas Msdyb0dy
003sMmymyd0m: My3MmEYJEnymn gobbymds - edm3znadymads myabdn
930am086Md0bL 8ndomm, 030003765b30000 3930 - M3003gb65b30m0 gobBymods
- ©39M30g07mMads LogyMama FobAMMgMmMdaL dndsmm, F0gMoEnymo gob-
Bymods @s gmmBabgdomon gobbymode.

330MNabMos sbomagodMmomonb 3MgMmmashn3ss, bmanm sbamgsdMmom-
00b 9603369mm3060 o 3o3mgbnobo Bobomans LAHYIOHMOL. LogLbHGHNL
Mx0E03MYM0 IMbsEgd900m, 2018-2019 LobBsgzmm Bgmb bHwgbhms Mogb-
m36m0od LagoMmm3zgmmMbL JFsmgb Logebdsbosmmgdmm Esbybydymgdgddn
39503069 151,2 303b0, 8300 dmMAab 3,5 s03bo (2,3%) - EMIHMMIBH0S. 38539
Bangddo boagemmzgmmdo yxbgznmbomydo 19 babgmadbogm o 55 sgdhmmo-
9900 39Mdm ydsmmybo bobBs3mMydgmo (www.geostat.ge).

2018-2019 LobLBO3MM By onMM3s LHYIbH M ggbgMymon do-
mabb. my 2000-2001 LobLBsZM Bganb 303900 3903960096 53,0%-b, 2018-
2019 Byanb 0b 48,7%-009 9930M©o. 07 gobznbomozm bHIbHMS sLogMd-
M03 90003906mMdsL, 0dmMmAbEg0s, MM Fomgoeb ymzgmo 99body, 967 31,4%
0M0L 20 BodYg sbo3nL, 58,6% - 20-24 Banab, 7,9% - 25-29 Bmab, 2,1% - 30
Baob o dgho.

Loagommzgmmb dmbobmgmdab gdmagMoxyoymn s, Jom dmMmab,
M93MmMEYJ30mo 3gabbymonb dgbBogzmasb sMegMmmo godmzzmagss dngdm3bo.
000 dmMabL P60 om36036mm 3. 3nandznaab, an. AndozsL, 3. Hhybodznmab, o.
0movdab, 3. mmMangoxsbodab, 3. 6ymadob, 0. ©005330mab, 9. 39600©NT-
30Qn00, g. 3gmadab, 9. gmgodab, M. gahghomadab, 3. gmasb, 8. BogmoyMmal,
0. myd0sdndab, 3. 09do0sb, . 3bmzmMgdadab, . gymbasb, 8. gn3s830mab
©adLobYMYds. BogMad, Jomageb dbmmme . gmdodab Logebwoobhm obym-
Hog0s 9dm3690s 3MB3MgMHMIE sbamzgsdMmEmonb 3Mmdmygdgob (gmdsdy,
1993). 560367 @m0 Loznmbab JgbBszmab 8060, 8ob godmznmbs Jomasg
mo0mobab JoMmymo s MYLbyma bymmgdob bb3zsabbzs gMm3zb900Lb MmMa-
39 bJgbob 6-17 BEnab sbs3nb IMLBsZMYg00.

3090mmE LHYIbHN sbomMasvMEOMONL My3MMEYJENYn gobbymods
3900603mAL 3. 3gn3nd3znmdy, 6. 396000I30MTd S EIIMZMaxnab s bm-
Eomemmanymo 33em930L nbLHOBHYHOL M6TTMMAIWMgOTs 2004-2005 Egddn
LodoMmm3zgmmb 393609Mx00mM v33gannb gMmobpnom dgbmymadyma 3Mmm-
99Hoo - ,bHYIOHOL sbomagedMMONL EgIMaMaRNymo J3g3s”, Mmdmab
Lodg360gMm benddm3zebgmniE nym 3. bdomody. dogMod 0939 N6 d3600-
bmm, Mm3 bLodngg 63dMmMAn dgbMYmEs Mdamabab Fogamomdy. IMIEY36m
B6aqddo obomgedMmOonb gdmamainyma gobbymonb dgbobgd Modwgbndg
Ld93609MM 3POMN3030s g3AMABE. (BgsMNMS, 8. Bganasb, 8. BogansyMab
©s bb3gsms s3hmMMON).
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30M39m0, 3063 390LMYMS bAHYIOHO - sbagedMEOMONL My3MmeyJ-
300 gobbymodnb o J3930L EYIMbMEoMEMMENYMa 33939, 0YM 3390930~
3Mbo 3. 3yagnd30mo. 8s6 bobgzema Loyznbab 60bom, 867 1970-0060 Begdab
©aLobYynbLAn, dg0LBs3mM LHYbHh Mo Fgbgnmgdgdn mzobdn 65383md Lo-
domm Mobzob dgbobgd Mmonmabob bobymdbogm nbozgMboMgHLS o Lo-
Jomm3zgmmb 3mmohggbogam nbbHbH0. 331930L 89©I3900 339MJ39Y-
6o 3. 3389930mnb dMbmaMogznadn - ,LadoMmm3zgmmb LLAM dmbobengmdab
d0bamIMd0L bognmbgdo® sbndbymo 33my30L 39930 sIMABES, MMA
Mmzobdo 0030300 0JaMyM Mogbze doohbos: mMo 053330 - LHYIbHM
71%-00, 3 003030 - 34,2%-00, 4 053030 - 49,4%-09, 5 ©d 990 053030 - 9,3%-0o
[3139930@0, 1973, 33. 116].

33m930b 330939060

bLogdoMm3zgmmb FoLAO00m, LHVIbHMS HIMgMaxzNmMn obbymonlb
33930 30M39ma© Ashomoo 2019 69mb mbY-b 9 3MbMTnzyM0 o bmEnsmy-
M0 bHHOLHNZOL JoMYEMIBY, 93MBMBN30LY S 00BBJLOL B3I HIHNL F0-
bmoMnz0 LOd9EbngMmM-33™g3nmn 3Mmggdhob gomgmgdda - ,,LagdoMmmnzgEmmb
LOHYIBDHN dbdsMEdMEOMONL gIMEMIRNYMN gabbymods” dgbodsdnbo 3omb-
306900 ©0gdo360 o 393Lgdm0 363900 Bomydymo 0gdbs gmgdHmby-
™y @. vb939, F0ydM0 AMBs398900L EV3YT3900 O Lomobom dohz9690-
®mg00b 3oobgoMndgds dmbms 3MmgMods SPSS-0b godmygbgodno.

0mb0dbymn godmzzmyzob xksMamgodn, bodoMmzgmmb bbzosbba
3050 qbo LoLBsZMadWMNELb Tomydym ngbs 2307 dg3Lgdymn 3nmbgzseMo,
MMIgMmMogeb 1572, 367 68.1% aym Joann, bmem 735 (31.9%) - 3030. s060367-
oo Mogbmgzbmads bMymom 3obybmdb dgMmhAgznma bHobhobhoznMmo o330M3g-
00b 6060309 60Yyqb9073m Fgomommmanym dmmbmzbqdL, oo dmmab Mg3Mmg-
296 hoH03mosbL, MmImab 39MYbzgmboymas@

09E0mgogmMn nym 2552 89309090 9639Mo.

9009030 bhahobHozxMmo IMbsEg3700 EVAYFazs bHPabhHms MY3-
MMEYJE0gm 3obbymosdg dmgdgmon bbgomabbzs godhmmab dobgoznm. dm-
00MO0nL dMmbosmEbgmo mbab 3MMgbmdnmgdabom3znb godmzzmgznb
0639(Mo ImoEe3ms 30mbzob myabdn d03d300 LOLYM3gMO O 3)aT0M0
(Bmbommbymn) MoEbzab gLsbgod. omgodyma 3sbybgdab 3Mgdbomn dmbs-
390900 BoMIMEagbomos gbMoendo 1.

LogoMmM3gmMmL AMbabEgMdNL s, LogMoME, sbamMdmgdabmzab mM-
dzomonobo mgobo 30MYb3amymab dmbobmgmdab domdng smBaMmdmgosb,
bmemm mmdy Fgho - goBIMOMgOYML. 33eg30L d9093900L doby3znm, Lo-
Jomm39mmb EgdmagMmoxzngmo dmdszemn J0dgomE oM godmayymads. mMo
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89hs0 b3s0vsdg, bndmb 390s83000, d3dnhs dmbny

©o bodn dz0mo LBLYM3gMOE EosLabgmMy godmznmbymads 69,8%-0s, bmem
0mbaMEObgmMI - 72,6%-00. 3360 godMM3Wxdnm, 0533308 LOTPoMM Lo-
byM3zgma Mogbgn Lodob, bmem dmbsmmbgmao - 2,8-0b Hmmns. bbzoob-
b3o 393609M0b dngm Aohomgodymo 33930 3obLb3e3909m d5w390L ndmg-
39. 3930MNMQE, 3. NMM3dob godmzzmg3nm, sbomgagedMs 3o039000L 86,7%-b
©9 Jomgodnb 94,7%-b LyML Lsdo d30mab ymans [mmady, 2014, 33. 214]. 6.
09600©00d30m0b godmz3mg3nm 3n, mzobdn 0833300 LobyM3zgmo Mogbsn
bHYEIbHO Jomgdabamzab sMab 2,5, bHYIbH 393900bsM30L 30 - 2,7 (Bg-
65003300, 2004, 10).

bHEI6H M FgbgEYm™mxd700 633930 LabM3gma s AMbOMMEBaMa MoEbzab dgbobgod

gbMoemn 1
00303900b Mogbgn 3MmEgbHymo©
LobYM39mo | AMbsmEbgma | LabyMzgmo | Fmbogmmebamo
960 105 125 43 5,2
mMo 625 618 25,7 25,5
bod0 1027 1140 42,3 47,1
monbo 440 360 18,2 14,9
byon o dgho 160 115 6,6 4,6
Molthiplall) 65 64 2,9 2,7
byan 2422 2422 100,0 100,0

LbogMomE, mzobdo dgdho d30mn 6o 303900, 3000Mg Jomagdb. Lo-
JoMm3zgmmb 893609M90Ms 030093000 9IMZMoRNNLY s bmEommmgnyMa
33m930L 06LHODHYHOL JngM 2004-2005 Egddn AodoMgdymn godmizmgz0m,
39390000m30L Mxabdn 6563839000L Ladysmm LobyM3zgmo MoEbzn 8900396
2,6-b, bmenm AmbommeEbamo - 2,44-b. Jomgdobomzob smbodbyma dohzg-
690900, 9Lo03BNLO® B73E6w®Y, 2,6 S 2,4 (bHIBHN SbsMgsdMEMONL
©93mgMmax0ymn J393s, 2005, 65).

390mM33m™mg300 306 MY3MmMEYJEnm gobbymoobs s dmdsm-
00b EMb9Bg ImJdgn MmammE 89dsxkrgMbgdgmao, sbg39 BsbHNTYmamygdy-
0 agJHmMydonb gozmgbe.

0000MJP BagHmmb, 3603369mmonb dnbgznm, ngbagds 1-0ob 5-0©)
Jomo.

0030300 ymanab bgmdgddamgmo godbhmmgdn gedmznmbymms JEo-
©9bo P3M3MabMdoL 09M 4 o 5 Jypmom J9RLE.. Y39madg MM bym-
0900mgm g30dHmmMyde® ababgmEs dgdmbogomn, 5063MMgEMMds s 0060.

LanbHMmaLM byMomn dngnmgo 0dab dnbg300, MY MMIMMO 39MNS(30d
Jamgob dmMob moomgymo bgmdngddmgmo gsgdhmmab dobgozom, MmDg-
0@ 9930135bgm 30Mnognnb BMxN30 3Mxz303096h0o. dgbyymgdsms gob-
74



bogohozgomb bBI09680 sbs0338heMONnb hg3hmeydenyon gobhymos

bb30390903d0 y39madg Fomamn 33M033000 bobnom®gds F3b6IMMgmMOoY
- 88,4%, 0900093 dm©ab d90mbogoma - 80,4%, 00bo - 70%, goma®30Mmnymo
Ladydom gMoxngn - 41,2%, LBSZWY - 32,2%, 3oMNgMy - 29,0%. Y39m™adY 63~
mg00 3obLbb3ze390900 axzngLoMES LIMMAgmn Eo6gLYOYmMYdgdab 33-
00M0bMOsdy Jgbgymgd9ddn - 17,8%. MmgmmE smdmAbEs, LHYIbH MO
09bgoymgdgdn dmodsmonb 8930MY39™m RJHMMxODg Mon3smyMo©
306Lb30390mM0Ns. sd0hma, Lagnmms Tomo omzsmabbobgds dgbodsdnbo
©99mgMoxznmao 3mmahnznb 8983803900000. 885LM86839, godmznmbymamo
dbmem@ 61,0%-030 sMb08bs, MM BaMmzm®Hnzgdnb dmbdoMmyds JoMmymBnms©
09mJg090L dMdsMO0DY. dgLodsdnbo, bHgbhms 80603369mMmM3560 bo-
Bomo (39,0%) ;mzmab, MM3 BsMm3MH03g00b dmbdsmgds JsMmymBomsE oM
09mJg0d90oL IMOoEMOSDY, MoE JomMmabo d93033MmMxdamo Goghoo. sm-
60360 damdsmgmos bagnMmmgdb 3omnabo LodMgasmMydab bgMomdym
©3x30§M700.
0033300 ymemab bgemdgddmgmo gogdhmmgdn

gbMomo 2
b Jnmgon 3MmEgbhgdom b

BaJHMMYon 1 5 3 4 5 I
bBsgme 10,5 13,6 20,7 19,8 35,4 100
d90mbLoZom0 6,4 6,4 7,6 18,9 60,7 100
5960Mmgmmody 6,1 6,1 5,7 17,9 64,2 100
0069 5,6 7,0 12,4 25,0 50,0 100
L3MEMIEIMO
©369L90ymg0900L 16,6 19,0 28,9 16,5 19,0 100
3300M0bMoOY
39M0gMo 10,2 15,3 24,8 25,9 23,8 100
8o03030Mmmo 79 12,4 19 25,6 35,0 100
Lod7ydom gMoxzn3n
39L0dnbhyMo
39066ymods 1,4 13,2 16,7 22,1 36,6 100
0masgzmabodn

M3 8990900 AMOMONL BsbH0DYMaMydgM RogbHMMmxoL, IgRsLYdgd0

39093650M3© gobsbBomes (nb. sbMoana 3).
9oLbH0dymamgogma BadhHmMgdnEsb, Mmgmmo JEbogmois o b
0ymbL, yzgmodg adsmn d9xsbgos 3ngEs 3dmMdmMydnb EobdsMmgdsb s bym-
ydgmn ©sabgLydYWxdg00L bymdnbob3EMIMOSL. ©oboMAD aogjhHm-
Mg0oL, gobbogyommgodnm, abdmmgmmdab dEgmdsmgmosh, abagddgdsh o
990mbLL3mMYdL, dngEs Y39medy dsmamo (5 Jyms) Jgxusbgods. Jgbgoymgdscs
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89hs0 b3s0vsdg, bndmb 390s83000, d3dnhs dmbny

30M00300, M3630M7073m0 3mgdsmMONb dobywznm, d909absnMns: @boY-
0900 - 92,8%, 390mba30mM0 - 89,8%, bodnbom 3nMMO9d0 - 81,2%, LBs3MOL EOL-
Mymgds - 71,6%, 30M09Ms - 43,2%, 08MOmMgonb obdoMgds - 25,2%, b3mmod-
gm0 sb6gbgomMadgo0b bymdabebzmamods - 5%.

0033939000 ymemab dsb@HodymoMmgdgmo gogdhmmgdo

gbMomo 3
Jymgdo 3MmEabdhgodn

Qogommyon ] 5 3 A - by
LBsgmOb abMgdY 9,3 7,3 12,8 14,8 55,8 100
©abogd90s 5,4 6,7 71 14,4 66,4 100
00mOmy00b obdoMmyds 10,9 16,5 24,7 23,4 245 100
990mbagomo 5,6 49 6,0 18,6 64,9 100
$960MgmmoOnb dgmadsmamods 6,9 4,3 2,8 12,9 731 100
Ld0bOM 30MMOYO0 6,7 51 76 21,3 59,3 100
ggg%ﬁgg‘%%g&aggfobobawaéﬂb 125 | 152 | 206 | 229 | 288 | 100
RMOLRION 8,6 10,5 19,3 24,1 37,5 100

Logomm3zgamMb LHYIBHMOSL MMNgbdHaEns smgdymo vJ3L Lodd3z0-
006 MEobdg o Fomo asbmmydnm 70% TMOsEMONL Y39my IEIONm
R3JHmML gobnbomogb Lsd d3nMMeb dndoMmgdnom. dgMmMmYg dEZNMDJS MM-
930am0060 mzobo. 0dsbmobo3zy, oM dgndmyds G9dxMM9ds 3 godmnb30mb
03 ®agh3s, MM bhygbhgdab 2,7% sMmEgMmma dzomab gohgbsb oM 3gadagb.
h39630 godm33m™ 300 gonm3oemnbB0bo 08 gomMgdmz3znb gbBogzmag, M@ vg-
0mgddgadlb Madmmeydaogmo gobbymoob gmmdnmMgosdy. smbobndbogzne,
Mm3 d30mob ymmodg mzabab

693MabL gozmnbs ooxyngdboMs godmznmbymms 95,0%-0s, 9909g Im-
©0b dmdmzamo - 68,6%, ©9IMaMexR0YM0 3mmadngs - 68,6%, 393MOMNL sdMn
- 68,8% s 39000b gogmgbs - 69,1%.

Mmmgmmz 39600 339300 0A3960, I30M03bMds F30MEY0S MNOMONESO
momMd3dn. mxz0EnsmyMmo 3mbozgdgdab dobyoznm, dmenm 3gMmommdn d603-
369mm3bo 99930M©o dMmdasmOnb MmgmMmE sOLbmmMyMHmo, sbY39 JgRM-
90000 35A39690mM9d03. bagommzgmmdn 2018 Bgab, 1990 Byamseb dge-
M9000), @33baNMyO0m 2-59M 63300 053330 SNBSS (MmMady, 2018, 5).

ombndbymo godmz3zmgzom, bhyabhgoob 3030-0900900b gMmam Mmyablb
3Yo309 3,8 d30m0, bmgm 3dmomgdab gfmom mzobl - 3,3. @osbmmmgdnm dbs-
mmanymo 3993900 doomm 3. mmmngoxzsbndgd. dobo gedmzzmgznom, go-
dm3nmbym ©ogdmmbBnbgdgmms Lodysmm LobyM3zgmn dz0mgxdnb MaEbzdo
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09003060 3,2, bmem 830amq00b Lodysmm godhmoMnzn MamEgbmods, MmI-
9003 3433030 godmznmbyanms 38momgol, 8350a96w®s 4,8 (mmMogdogs-
60dg, 1998. 178).

©303360

©9dmaMmoxzngma 3MmEgbgoab bhsbhobhozgmo dgbbozms o Lomsbe-
©m 05A39690mM900L gosbgsamndgds 3oLybL gzodmasb 30mbzsdy - ModEY-
607, 353Mod DYLHoE 39M 3oLYbmMOL 30Mb3sd]g, My Mmagmm dmgdggdLb bm-
303MyM-93mbma3nznMo o bbgs BoJHMMYdn 0oT03b6900L My3MmEyJEnym
3060ymdady. omb0dbyamo Lognmbo dg0bBsgzmMgds dgMmhgznmo ydm-bmion-
mmanm-bhobhobhoznmo 33mg39000m. bHYbHdaL T0gM EsLbobymgdy-
a0 003839000 MmammE LabyM3gma (3), sbY3g9 Bmbommebyman MoEbson (2,8)
LAY LozgdomMmabos AMbobmgmdnb oRsMmmgoymoa sembaMmdmgdabom-
30L. 30bo M7eENBYOS LOTYOMME 2,15-0b0 BoMEMYddnE 30 v309ymaxznmgoL
dmbobmMamMONL goxsMmmmydgmo sebomMdmydnlb Mgz0dL, MYIEs, dMmEM 25
Banob gob3o3mmo0d0 bogommzgmmadn gb o dmaboMo.

©m90LboM30L bogdoMmzgmmb dmbobagmds bobnomEgds doMmbpnzn om-
BoMIMgdab Mggndno. MmgmmE A3960s 3309300 0H3960, 830MNebmMds d3nMm-
©900 M3MO0ESH6 Momdsdn. sLY39 EaNBEs MY3MmMEYJE0Mm gobbymodobo
©o dmodEMOnb mMbydg dmgdgmon MmgmmmE dgdoxzgmbgdgman, sbgzg dobao-
dyaoMmydgmo gogjhmmgdn. godmznmbymds bhHnwogbhgodds

330m006M0O0L Y39medg g3Mm byandgddmam iogdhHmMgds® asboby-
9b: dgdmbogomo, F363MMgmMmmds o 0nbs. NdozMmyma, bodn dznmab
0oLbHndymnmgdgmo BaJHMMm9dnSb

0mb0dbgL: 3oMmagms, 89dmbagagmn, 3dMOMYd0L EobdoMmgds, d0bs @
5060Mmgamode.
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After the collapse of the Soviet Union, in Georgia, as in the other former
Soviet republics, a general crisis erupted that covered all aspects of life, including
demographic relations. The birth rate has fallen sharply, meeting only the needs of
short-lived reproduction. In 2018, about two times fewer babies were born than in
1990. Under such a regime of population reproduction, the generation of parents
would have been replaced by a smaller number of children. There were years when
the natural growth of the Georgian population was zero. Today, the demographic
situation is slightly improved, but it takes many years to achieve the desired
situation. The generation of parents is replaced by the generation of children in
equal numbers. But such a regime of population reproduction is unacceptable for
Georgia, whose population declined sharply in the post-Soviet period, from 1992
to 2018 (from 5.5 million to 3.7 million, or 32.7%). This is an alarming situation and
such a decline in population has not occurred in any post-Soviet country.

Throughout Georgia, student demographic sentiment surveys were first
conducted at the Thilisi State University, Department of Economic and Social
Statistics in 2019, within the framework of the targeted research project of the
Faculty of Economics and Business - “Student Demographic Mood of Georgia”.
The obtained data were processed and the corresponding indices were calculated
using SPSS software.

The reproductive mood of students and youth, that is, the attitude towards
childbearing and its study, is an important condition for predicting Georgia’s
demographic future. Our study gave some encouraging results, namely: students
named 3 children as the desired number of children in the family and 2.8 expected.
Both of these points fully support the expanded reproduction mode of the
population, of course, if realized in the future.

Keywords: Demographic disposition; Reproductive disposition; Birth rate;
Birth stimulating factors; Birth preventing factors.

JEL Codes: )10, )11, )12, )13
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30M39mMo©n 396003300 3930M00g9MbS o JnToMMNZ036MA:
39(3036(900b Mm33¢mbodMObO Mzxbab 5J0d0b MMbdy

03630% 39MmMa3zd

obmgnhgdyen 3hmxpgbmha

03. 3039b0d30000 Lob.

00000b0b bobgedfinzm 96033hL0SgSN
tengiz.verulava@iliauni.edu.ge

h3399% $mhdg60dy
390030600 emggmha

8- homndab goeoyegogon
3oheomomgnab 3968hn
revaz.jorbenadze@ecc.ge

60dhmddn gobbnogons mzabab ggndnb, hmgmhg 306003300 LobBYBnb 89-
3ohndgab hmoemsb dndohmgdnm 3030968900b 8obobnocmgdogon, 3hgxrghgb-
30900 00 J(3939. 339hgenb-bggznghn homegbmohngn 3309300 Bohg0g0dn fo-
Boheo hgb3dmegbBgdnb godmznmbzys, hodoi 0A3960, hmd dmbobogmdnb bbgo-
000b30 33998900 3060b30390900 P0IM30090790900 0300 9703-b39(300000EM0
dn8ohm3znb gdgonb Fgbobgd. 3030968010 goh3393¢0 bofoob ghfig3bns dndoh-
0mb mzgabob 994080, hm3genE 3mmhenboinob gogfhggb dnbmznb bognhm y3g00
bodg00306mM dMALLbIhgdsb o ngbg0s dnbn n68ghgbgdnb 0833900 ghmvoegh-
010 939680. 0mb0db700 Jhm 89Boe 9g30m 30hgdb, hmdegdni ohnob 3ghdm Lo-
0900306m odM3930b 0969130300hg00. 39hdm bodgenEnbm bogsdM393Mm 3MA-
3060900 3hm 8980e ohnob 0onbBghgbgdgon bohzgonb 893039000 895060D-
09000 0069h330m, 300hg bLoymzgemom 5060hmgemdnb eoE3nb Lobgedfogkm
3hmghodnb 0969%30300hg00. Mmz0bnb 99000b 06LBENBEIBNL 3oboYdxMOgLYOQVE
00 6eMONL oboFoMmEyd0vE, 3ndobdgfmbnons Mmzobab 99003000 33000103030-
0b 080m0909, 359Y3980 bodge0306M 3ob500Y0NL gob3003hg0s, hoegob domue-
339000309h 99408300 33hm 8980 bobemmods 996900m, hog 3odhenb dommsb
0030hm3006mdsb. 0ndobdgfmbnons 8930hndgdgmonb dmgbnon, 6gdoymaom-
000 dmeyenb gobznmohgodos, hoggob ngn 3390 39900008900 30309689000 o
9940830600 bogohmgdgob.

bo3396dm bnB8Yy3900: 30h390000 356053339, M33bnb 9gndo.



3nh390000 3960533300 8930h00g9mdo v 8ndshcmznsbmiy:
30309689000 0300050hnbn mz0b0b 99ndnb hmedg

d3boz0m0

5960033300 LoLAHYAOL MMZob0BIENYM AMBEYMOST0 30M3gM S F3bVE-
300 gobbognmMmydyma Mmoo 930LMJoS. 30M39MOEN F36o330L godsMmmym
LoL®HBsdg 8603369MMM3bs@Vd AMINEYdYMN dMbobmgmdalb FsbdMmg-
omonb baMmabbo, LYM30LYdOLOEAN bymToLEB3EMAMAY, F36OE30dY go-
dmymanmo 360Mo LobLMgOdOL 9x39dbIYM0 baMg3s. Myabab gdndn, MMTgmog
506003300 Lob®H80L ,8930M00490" sbgbL EVd33YO0L 3nM3gmME J9Rs-
LgOoL, FoMM3SL, 353096H0L 3MMMENBENLL o bagoMmgdab dgdmbgzg3edo,
80b 903sMmm30L 9908-b3gE0sMObHYOM6 (Aoun et al. 2018). gMmoab dbMag,
mzobob 94000 oMol 353096¢h0bL ,,dMAg3gma”, dgmMg dbMag - dsb dgydmng
bagomm o 5baxzgMmabo LadgoEnbm dmabobyMgdab dgbobgd gmbozmyma
30006Y390H0m™mg0900b Tomds, Mg bogmb nbymodb s0boE30b bymMzaLydaL
bomabbob gondzmogbgosb (Gerada. 2011).

596003300 LOLAHYFST0, Lool Mysbab 9gndn 3mmMmenbsgnsb PBy3L
LodgE0ENbM TMTLLbYMxOSL O 83MBbHMMEMgOL bognMmmydab 98mb3zq3sdn
303096M0L F0doMm30b 9900-b3gE0dMOLHM6, I3NMEYdS F3bE30L boM-
3900 (Marcinowicz, Gorski 2016). 33m93900 s3bHMgoL, MM mgsbab ggjnd-
006 36y39h0 LodgE0ENbm TgmzamyyMmgmods s33nMgoL dznMmomoMmydymn
LgM30b900L IMbTsMydSL, 3gMdm, 35%-00 A30MEYOS 3Mb3ndomymn d3yM-
63MMA0L S 50%-001 - 3oOYIOIMO E3bI3MIO0L bagnMmmygds (Gross, 2000),
0909390, 0300900 530633309 boMmggdo.

5060003300 boMzgdnb 89930Mg0d 3o3mnbob oM sbybL sobdMmgam-
00L 8900939099. 30M39™MoE0 F360oE30L gxB9IOIMO LOLHJTs SbMENMEYdS
LodgE0ENbM dMALLbyMydaLb 333009L bomMabbmob, ImLbobmgmdab y39maL
$0060MmgmmOnb 3sA39690mMY0mMsb (Starfield, 1994). 30M39mMs© 536033997
bgm30Leb3MIMONL odMEnm dz0MEads BgmbodHomyMmn o 3MbHBgMBS-
HomyMmo Lo33ENMNIBbMOY, v30MAY, 33nMy BMbnm VOO 083339
o0b MemEgbmos (Eisenberg. 1985).

LodoMmmzgmmdn 2000 BmnEsb TndENbsMomMOL 30M3gmoEn  $36-
©3330L LobHdab MgxmMmAnmgods (Chikovani, Sulaberidze. 2017; Verulava,
Dangadze. 2018). @mbmMmo mMmas60ds30900b sbdsMydnm bmxymyddn ©o-
0B6ym sbomo 330 mobhmMngdnb 385690mmods/Mgsdamodognab 3MmagLo,
3oMomgmyMo 303nboMmgmoms Mzabab 9908900bs o 9dmbgdab gowod-
o900 (Gamkrelidze, 2002). 99009390 3o793MOxLES 30M379M3N 536333300
dshgMmoomym-hggbo3nm 00ds (Chanturidze, 2009). MgsdamohnMmyodym ©
d0gymznm ngbs 30M33mMeN 5363300 MMIbNBsENgd0. bmxzmal o30y-
mymmM0gon Asdmysmnd o 396sMIg-30dN3YM 30M9ds®, bmem gdndgdb o
990690L oygemMmIom bymdgzMmymgogdn s3b6dMmgmmonb bobymdbogm
3Mmamadg00b gabbsbmmEngagdma (Richardson, Berdzuli 2017).
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Mmonmbymo 396hMgdnbs o oEN Jomsgdgoab (mdoaabo, Mybmssn,
aMM0) 300390 360033300 LoLHZINL MME60BIENYONL BndomMmor J9dy-
00300 33bbbze3907m0 3nads. Monmbydnb EMbgdy BndnboMgmods 30M39-
30 536003300, 930MBhMMmOYmo o LobEMogm LodgoEnbm abdsmy-
00b bgM30L900L o 06ILAHMIYIHIMOL 06HYaMeE0d dbmdgddbom Lodg-
©030bm 396(hM9dd0. o Jomodgddo 30 onbym 3mmnzbnzgMmo bodgwoio-
bm ©obgLgdymgdgo0b 3M035(HNd3EN0L 3MmMEgLN. ¥9330Ma®, bagoMm3zgmmb
Jomaggdbe o Moombg0dn 30M39mo0 F360oE30L LOLEHgIs boamgobm 09-
©030b0b 396(MYd0L 39d39mb0m ¢Y6JE30MbaMYdL, bmmmm bmxyme 30M-
39mMo0 $36a330L BP6JENaL bmamab gdndab nbbhodho sbmMmEzngmadL.
Lod0B6g AMbabEgMOSLMB6 30M3gMoEn F3boE30L dMAbabyMydab dndbm-
©90mM0b M363x33MEMONL gosmzsmabBnbgdnm (1 gjndn 2000 dmbsbangdg-
byMBY), E33NBES, MM bagoMmzganmdn bagoMms 2000-2200 mzsbab gjnda
9 2300-2500 ggjmabo.

LodoMmmzgmmdn 30M39mMo0 536aE30L Lobhgdsdn gobbmmEngmg-
Oy MgxamMmash oM goohbops 8603369mm3060 9xgdho sddymodmMozyan
0mabobyMmgdedy. 30M39mMo@0 F36sws330L LobHdab gobznmamxdab adsm
©mbgdg 990My39madL ob x3ogdho, MM 2011 6ol IMbsEgdxdnm, 330 M-
hmmoym LOdgENENbm EV6gLYdYMYdgddn dndsmmzoms MomEybmods dm-
Lobangmdob gMmo bymdg Beob gobdsgzmmdedn 2.3-b d9000396L, 30806 MM
93Mm30L g3946900b330L 0L 7.5-8y sMB9g3L (MLHSA, 2013). bagsMmzgmm
00 85A39690mM0m dOMEMMESb BgmMy 3aznmdY 18YMyds F363mMbL (360Mog-
anmoO0b Abmgmom mMmasbndsEns) 93Mm3nb Mygnmbab J399y690msb dgs-
M9000. 00 3oMms dmMmabL, MMIMYdTeE F96aMMgmmMdab 3MmMdmdgdabL go-
dm 2010 Bganb dndommo LBgENENEM EOBgLYdYMYdLL, $96aE30L LabHg-
0006 30M3zgmo 3MbMHsgH0L sgnmon baboo dbmmme 50.9 %-3s soMmhno
30M39™Ma©0 536003300 obgbgdymgdgdN.

2013 60ob LodoMmmzgmmadn sdmJdgos Laymzgmmom FsbdMomg-
omo0b ©s30L bobgmdbogm 3MmgMoeds, MmMAmab dmaozoMmn d0dsbos Tm-
LobEgMONLM3Z0L F36TMMYMONL E39D] BNBIOLYMO O ggMaMognymn
bgmdnbeb3MAMdabL BMYb3gmymxs. 3MmgMmodab sdmJdgadnl d9093o®
2014 Banobom3znb s3dymahmMngodo 353096HMs dndoMmM3036MO0L bagMmom
90A396909m0 25%-00 gondoMmEs, Mo3 39hY39madL §ob6sE30L LYM30LYO-
99 530636LyM0 bymdnLLB3IEMAMONL 3BomMmydsdy (Verulava, 2017). 01933s,
3Mmamodnb 09bgxnEnamms dbmmmeE 22%-0o dndoMmms s3dxmotMmMasb
393909M0 LOFgENENbM EobToMgdab dobomgda.

LodoMmmzgmmadn AsdoMgdymn 33em93900b dnbg3znm, MaL3MbYbH o
40.1% 3o0mbaho3L 6360mMmOMN3 (38.6.8%), 36 LMY (1.5%) P309YMBOMYOSL
mzabob ggndab dndsmo (Pollack, 2015). Myb3mbEybhms bobg30MdY NN
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65600 (75%) 006086030, MMA 9d0dn sM n03MYOL 3gMomEym badgnEnbm
30006339009, Mo 08sdg d0yM0MgdL, MMI 3MY39630 Mo dgoEnbob 3mMa-
3mbgbho dognsb LyLHns 30M39MoEN F3b6oE30L LYM30LYOdTn, ME I3~
©900m0 330960 godmzmabob ndyomm d0%9d0m, 8603369mm3bo DML
LodgNEN6M dMALLbYMYdAL baMmzgolb (Verulava, 2018).

LodoMmmzgmmdn mgabab g9godab, MmagmMEa, ,,0933MndFab” nd3mydg6-
HoE0sb, yg3mMm 9gdho 39Mdm LLdgoEnbm LodM393m 3MA3ob60900 3EO-
mm096, Moaeb 300 n6HMaLYOTNS 333YOMS JRIJHYM0 TFoMM3d O
0909390 boMmzgdob 85030M700. 33093900 d3aLHYMOL, MMA 353096(H00
330M3hgbmosL 960949096 9900-b39303mMNbLHYOMSE SnM@adnMm, myabab ggo-
00L 339M0bL v3Wom 03oMM30L 36 Yomgb dgdmbzqzed0, 9Jndob ©sH0AdbY-
my00b goMgdg yoymmogb 890030396(90L o 9693006 M300M337MbSEM-
osb (Verulava, 2017a; Verulava, Maglakelidze 2017; Verulava, 2017b). 8gbo0sd0-
Lo, 333096(H70L Bogamgdo dmBHN30300 0930 3MY396300LOM30L FndaMMB
mzobob 990dL. 990b 30B9B0s MFabab §Jod0oboI0 EOdIWN bEMOS s J39Ys-
6000 30M39mME0 F36aE30L IgMmBMab sMaMbYOMdY, M3 JoMYMBNM©
00bobgds §39yb60L FMLObEgMONL F3bIMMgEmMONL daMToMIMOILY o Fob-
93300 bob@Hg30b EobsboMEgdd].

3393900 3abHPMYoL, MM Fomamns 556a330L F3Ndb obsbom-
59000 390030996(H900L boMzgdnb Bogmo s 0L asbMYdnm 40%-L dBA3L,
00906 MmEaLLE 93MmM30L J39y6903d0 - 10-15%-0s. 30BNBbY MO godmb3gxmno
mzobob 99000LoI0 3030960L dsMN bMONm. 30M39MEN F3baE30L
LobHYTs 396 SLMYMYdL 9.6. LobHYT0L ,,8930M0dFab” MMED. gbodsdnboc,
33m930L 30Bsbno mzobob ggndab MmagmmE 3930M00d0b MmmMmeb dn0doM-
09000 353096(h900L dobsbosmgomgdab, 3MgxRgMY6E0500L s J3g30b dqL-
Bogmo. 303096(H900L 3MgxRgMybEng00Lb 3M©Bs bymb dgn6ymodb s06w@aE3nb
mM3ab0do3ng0L gobogznmommb dg930Mndgalb obgmo dmegmo, MmIgmdog
3000330 bb60bgd Mo 0g6900 303096(H900L dmmbmzbgdn. dmbabmgmdab 0d
533939000 godmzmabom, MMAmMydoE o0 dMmEmb 9606503350006, 89-
Lodmgdgmo 036900 B30 M06sFTMMAMMONL obomMIo390MdE LOgob-
0063 ydmm 3MmamModgdnb 8997303900.

33J30b 3)omEMmMMgns

Aomomo sbamoahnznmMo 30M90nb-bggdaonmo Momgbmdmogo 33mg-

39. 3393080 dmbobomgmds doomm bLogoMmmzgmmb bbzsabbzs Jomoqbo
©s M30mb3n (dmMzman, Jomgan, bsdymo, 3oL3n, gmMn, mdnanbn) dgbma-
90300 18 6yady 3MMLO sL3nL 500 MmL3Mb Y6 HAY, MMAMydoE godmznmb-
300 @MgL 0dymMaxz90mM©O96 30M39Mo0 536o330L MMZsbNdsENnadn. 33mg-
3000 AsMmm30b 3MadgmoydLb BoMAmMoanbms Mab3mbgbhms 33mg3edn bg-
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0oymammonm dmbsbommgmonb byMmznann. 500 MaL3MBgbhH b 3nmbgzaMn
9903Lm 456-35 (91.2%), bmanm 44-8 (8.8%) oMo gobogbss. Mgb3mgbhoms
bmEnoMYM-gIMagMoxnymn dobsbnomgdmaydn ImEqdymns 3bMoendon.

33m930L 0bLAHMYIYOHL BoMIMOEagbs BobgzMobHMYIHyMoMmydy-
oo gombgzsmo, MmIgmoiz dmoxnznmgogm agdbs dgbododabo 33mg39d0-
©06. ImEnxznEnMaoxmo 3000b3sMnb 3omoyMmos d9xsbgoxm 0g6s 5 MIL-
3mbgb®nb godmznmbznb 39339mo0m. 33935 oMo 2018 Benob ;gdgM-
30m-03600380. 3963x80300MMN 0B6HM307L bobgMdmagmods nym osbanmg-
000 30-45 6;. godmznmbznb d90939000L goIMLYEYToE odmygbndym ngbo
20B9Mm0mo (EgbaMoxygoymon) bhshobhoznb dgomeon.

333300 30o30M 39dMY30L BaMIMaagbb ob gogho, MM3 MMAL
LodENMNL godm, 33930 obbmMmzngms J39ybab dbmemmo Medgbndy Jo-
mogdo/mMmsomban.

33m330b doMoomon 33093900

3odmgnmbymo 456 MyLb3mbEYbMHnsb 240 (52,6%) Jomo oym ©s 216
(47,4%) 03053530. Mgb3MbEIbHMs 59.8% (N=273) aym cmdomobgymo, bmem
©365MAg60 - Mygnmby0dn d3bm3Mgdba (40.18%, n=183). gsdm3nmbymmos sbs-
30 9960Mygmo@s 18 bennob 71 6emodmy, MMAgmms bodyemm sbogn 89owa9b-
©9 56 Bganb (SD=5.1). Mgb3mbgbhms 399habmods 55-sb 65 Baab sbsznbss
(36,6%, n=167). Mgb3mbEgbhms Y8Ms3mMgbmodsL 3g3b ydsmangbn gobsmmyods
(50.4%, n=230), Mgb3mbbhms Mm307M0 Jgambozsmn badysmme 89503960
600 MaMmBY 633amgdL (SD=100), 389habmoaL badysemmmznymo Jgdmbozsmon
89Mygmob 500-0ab 1000 MoMadEYg (30%, n=137), Mgb3mbrgbhms 3dghgbo
65600 198373935M0s dmem 6 M30b Bob6domdy (59%, n=269) (3bMoana 1).

Loymzgmmom F36dMMgEMMONL EoE30L Labgmdboxgm 3MmgMsdab 09-
6gxg0EnsMmos MgLb3mMbEgbhms 69.1% (n=315), 3gMmdm LEIYENENEM EIDM3930L
0969%30303M00 - 30.9% (nN=141). MyL3MEYbHMS 37.3%-b (N=170) og3L s360Mm Y-
amonb 8603369mm3560 3MMOMBg00, 53.7%-b (n=245) 3yo3L dy©A030 Mmys-
bob ggnd0, 56.6% (n=258) sM sMab 38oymaznann mzabab g9gdndab 3Mmagbombs-
m0dd0m, 55.5% (n=253) s sMab 3dsymanmo mzsbob 9dodob odM3nYdy-
angoom (3bMoana 1).
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gbMogo 1.
Lym 3930960 y30- 9908-b3g30ne- 0y9690L mMogal: 3g06ML
n (%) MohgbmdoL mab@b dodsm- mgobab ggodbag | 3sbybab
360g90b mgom- 0530 Mmzabab 5 M3000- 393905 n
8005Mm350L n (%) 9908ab MAg300 9005Mm30L n (%) (%)
n (oo)
Ly 456 (100) 253 (55) 89 (19.5) 103 (23) 11(2.5)
bogbmzMgdgmmn
330MmN:
noomabo 124 (27.2) 58 (22.9) 28 (31,5) 34 (33) 4 (36.4)
Jofgmo 65 (14,3) 39 (15.4) 11 (12,4) 13 (12.6) 2(18.2)
dmMmzmdo 61(13.4) 37 (14.6) 12 (13,5) 10 (9.7) 2(18.2)
bodymMo 69 (15.1) 41(16.2) 13 (14,6) 14 (13.6) 1(9)
a3mmo 66 (14.5) 41(16.2) 12 (13,5) 12 (11.7) 1(9.)
30b30 71(15.6) 40 (15.8) 13 (14,6) 17.(16.5) 1(91)
bggLo
Jomo 240 (52.6) 138 (57.5) 40 (16.7) 54 (22.5) 8(3.3)
85853930 216 (47.4) 115 (53.2) 49 (22.7) 49 (22.7) 3(14)
abogn
18-34 42(9.2) 26 (61.9) 4(9.5) 12 (28.6) 0(0)
35-54 156 (34.2) 67 (42.9) 44 (28.2) 41 (26.3) 4(2.6)
55-65 167 (36.6) 86 (51.5) 39 (23.4) 39 (23.4) 3(1.8)
65+ 91(20) 74 (81.3) 2(2.2) 11(121) 4 (4.4)
396000mgdo
Lodgomm 226 (49.6) 152 (67.3) 22(9.7) 53(23.5) 5(2.2)
18smmabo 230 (50.4) 101 (43.9) 67 (291) 50(21.7) 6(2.6)
0307M0 339mbL33MO
» 500 MsMdY 134 (29.4) 91 (67.9) 13 (9.7) 25(18.7) 5(3.7)
500-999 137 (30) 73 (53.3) 27 (19.7) 33 (24) 4(2.9)
1000-1499 102 (22.4) 53 (52) 24 (23.5) 23(22.5) 2(2.0)
1500-1999 52 (11.4) 30 (57.7) 6 (11.5) 16 (30.8) 0
“2000 myMmbHY 31(6.8) 6 (19.4) 19 (61.3) 6 (19.4) 0
©3boJdgo7mMON dMenm
6 30b 906domdy
©0sb 187 (41) 65 (34.8) 84 (45) 38(20.3) 0(0)
NuN 269 (59) 188 (69.9) 5(1.9) 65 (24) 11(41)
boym3zgmmom 306-
9Mmymmonb o330b
bobgmdboxym 3Mmg-
o90b 0969x30305M0;
39Mdm ©adM39300L 315 (69.1) 217 (68.9) 15 (4.8) 72 (22.9) 11(3.5)
141 (30.9) 36 (25.3) 74 (52.5) 31(22) 0(0)
3J3L 5060MNgMMONL
09603369mm3060
3Mmomgdgdn:
©0sb 170 (37.3) 91 (53.5) 52 (30.6) 26 (15.3) 1(0.6)
NoN 286 (62.7) 162 (56.6) 37(12,9) 77 (26.9) 10 (3.5)
3yo3L 3ydnzn
m3obab gjndo
©osb 245 (53.7) 70 (28.6) 88 (35.9) 78 (31.8) 8(3.2)
oM 211 (46.3) 183 (86.7) 1(0.5) 25 (11.8) 3 (1.4)
300ymxznmas myo-
bab gJ0d0b 3Mmxg-
bomBaEnHINM 198 (43.4) 25 (12.6) 74 (37.4) 97 (49) 2(1)
©0sb 258 (56.6) 228 (88.4) 15 (5.8) 6(2.3) 9(3.5)
3y
300ymaznemao
m3zobab g9Jndob
©03M300gdmyd0m 203 (44.5) 22(10.8) 78 (38.4) 98 (48.3) 3(1.5)
©0sb 253 (55.5) 231(91.3) 11 (4.3) 5(2) 8(3.2)
SMY
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000b goboM3zg3e0, O Mob xngdMmdgb 3030960900 Mmyabab ggndab,
MHmgmME 3930M00g0b MmmdY, do0 ©3x3L30m 7030 30mbzgdn: “abyMmo),
Mmmd mJ3960 mzabob gdodo gobab mg3960 3oMowo 9gndo, 3mmMmONnbsiEny
39960m0L y39ms mg396L dmaLobyMgdob s dbmemme ngn nymb 3sbybnbLOZ]-
090 9903-b39300WLH6 F0doMmM30L?” 9893, MgL3MBbEYbHYOL 3mbm-
3901 3MAY35600L go39mnds gMmm-gMamn gbsdmm 3sbyboasb: (1) “930Msdgbm-
dsb 3060990L 9908-b3gE03MALAHMS6 M30MBNTMM33L”; (2) “mzsbab ggnda
3MmMmE0b5300L 96930 yzgmo Agdb ImALLbYMYOLL, 9J08-b3gE0dabHL d03-
doMms3 dbmanme mzsbab ggndab MAg30m”; (3) “30y9690 MmMN3gLb: Mmysbab
99000, MmIgmog 3mmmMonbsgnsb n693L Agdb dmabsbyMmgdasb, sbg39g Mmznm-
0005Mm33b 9903-b3930dWOLHME”. 3bMomn vA39690L 3ob7badab gobobo-
™3g03b bb3oobb3zs 33monb dobywzno.

gbMomn 330A39690L, MMD Mgb3mbgbhms 39gthgba 6sBoana (55%,
n=253) 330Mshgbmodsb 860gd90L 99d0d-b3gE0dMOLAHMS6 M3003033MM3SL.
M9L3MBEYbHMS BbMMME 19.5% (nN=89) B0B3Mm™M33L §J03-b3gE0sWOLHL Mys-
bob 99080b MAg30m, MMIgoE 3MMMENbsENsL goynbg3L yzgms dob dmaLo-
byMgosb, bmmm 23% (n=103) 0ygbgdb mMN39L: Mmzabab gjndbsE s M30080-
doMmm30b.

0o0mobdn dgbmzmgdo MaLb3Mbgbhgdo 99dnd-b3gEnsmabhmsb do-
00Mmm30bsb y3gHabo 0Y969096 MmgmmE Mmzabob 940dL, sbg3g M30M3000M-
033b (33%, n=34), bmam M30mbgOLy o bmBMgddn dgbmzmydn Mgb3mb-
©96M9d0 9908-b3gEnsAbHMD BndaMM30LOL P30MHaLMOSL ob0gg096
®30008083M 3.

bJ9LMS6 BnBsMMYdNm, MmamMmE Jomgdo (57.5%, N=138), sLY3g 03830~
3900 (53.2%, n=115) 330M3¢Hgbmodsb 86049096 9d0d-b3gEnomabHMsb M30m-
8000MmM330. 0bO3MOb BndoMmgdom, M30MBndaMmm3zab y3nMohgbmdsb sbngg-
096 65 Bgamdg 990 sLB3NL 353096(h900 (81.3%, N=74), mzsbab ggndob MAg30m
9900-b39E0sabHL YdghH Lo BndomMma39b 35-54 Benab sbognb MaL3Mb96-
0900 (28.2%, n=44). 33b30¥Myd0b EMb0L dnby3nm, badysam gsbsmamgdab
3530960900 330M3hgbmdsL 36039096 M30mMB0BMMISL (67.3%, N=152). do-
momdgdmbogmnobo Mab3mbmgbdmgdn 9900-b3gE03m™abH6 BndsmMm3znbob
3300M30hgbmosL 36039096 mxabab gdndab MAY3L (61.3%, N=19), 1OSMIgdm-
bogmnsbn Mgb3mMbEYbHYdn - M300B0BsMM35L (67.9%, N=91). ydydg3Mgdo
180m dgh 330M3bhabmosb 36049096 M3008033MmM33L (69.9%, N=188), sbsg-
9907900 - mzsbob 990dL (45%, N=84). baymagmosm F368MngMOnb S3-
300 LobgmMdbogm 3MmamMedalb 0969x30E03MYd0 P3nMmathgbmdob 860g9096
030000093 M350L (68.9%, N=217), bmanm 3gMmdm bsdgENENbM EBM3930L O7-
BgxznEnamydo - mgabab gdodab MAg300 g9gdnd-b3gEnsabhmoeb dndoMmm3al.
030008033MmM30b P30M3HabmosL 06049096 Mgb3mbgbdgdn, MMIgMME oM
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09301 5068MmMNgmmOnb 8603369mm3560 3MMOMYgd0n (56.6%, N=162); Mmzabab
99000b MAg3000 97400-b3gE0oMAbAHL JBMM FghHo® J0dsM™M396 F36AMMY-
amonb 3Mmomgdgdab dgmby 3930960900 (30.6%, N=52). M30018033MN33L
330M3hgbmosb 960949096 MaLb3M@gbhgda, MmMIgmmog oM 3ys3m dydn3n
mgabob 99ndo (86.7%, n=183), Mgb3mbgbH9OL, MMIgmms3 3ys3c dyan-
30 mzabnb 99000, 99008-039300MabLAHM6 YTMo3Mabo® dndaMmMa396 Myabab
99080b 89839Mmd00 (35.9%, n=88). 1300M308MxM33L y30Mohgbmosb 86049096
MoL3MbYb®Hgd0, MMAMgO0E oM 3MNb 3doymanmo mzsbab ggndob 3MmM-
33gbombaanddnm (88.4%, n=228), Mgb3mabhgdn, MMAgmboy 3Bsymyamo
3M03b mzobab 970dab 3Mmaqgbombamnddnm 9gnd-b3gEnomabhmeb dndoMm-
®30bsb P890MoLbo 0ygbg096 MmgmME mzobab ggdodl, obg39 M30M30ToM-
0330 (49%, N=97). ®30008003MN33b 330M3HgbMOSL 56049096 MaL3MBYb®Hg-
00, MMIgaboig oM oM0ob 3dsymano mzsbab 99ndab EodM30©YdYmMgdom
(91.3%, n=231), Mgb3mbEybHhgon, MMAgmbaE 38symanama sMsb mgabab ggo-
90b 3Mmxzgbombomaddom, §dnd-b3gEnsmobhMsb dndommznbL YTghaLo
0y969096 MmammE mzsbab ggodb, sbg39 M30008085M”M33L (48.3%, N=98).

Bmgngmmo ImbodMyd 33tmg30b dx09390%9

33m330L 3993900 Toymomaydlb, MmI dmbobmgmoolb bb3osLb3
539930 3obLb303907m™M0 IM3ZNEHOYMdL 893L 990d-b3gEnomobdHmsb do-
00Mm30L 3dgd0b dgbobgd. 303096hms goMzzgnm babomb yMmhg3b60s dndsm-
0mb mzobob 970dLb, MmIgmog 3mmMEnbsEnsb goybazb dobmznb Lognmm
yzgmo LodgoEnbm dMALLbYMYdLL s 096900 dobo 0bhHgMabydaLb -
(33900 9MMdEIMO0 339600. 08 339300 dobobnomgdmgdns: domogn bm-
30omMyM-93mbmangyMn dgmdsmgmos, domamo dgdmbogmgon, Lodysmm
dbo3nb o sbomasdMs 3007500, EHgomsddn dgbmagmMgdbn, abLgdgdy-
mg00, 8000303900, 5068MMNgmmdnb dbMng 3603369mmm30b60 3MMOMYdgonb
0M3gmbg 30Mg00. 30603670 FobobosmMxdm™Mgdn yi3Mm dgdHom 093b 30M7dDL,
MmImgdnE oM0ob 39Mdm LLTgENENbM EdM3930L 0969330 ENOMYON, M-
396 39Mdm LLAgENENbM EdM3930L AMbIMEgdM9gd0 JBme3Mabo® 3MNSb
©3bogd9073mo0, bLadyomm sbLB30L O sbomMgsdMEs 30Mgd0, MMIJMMOE dJ30
domoman d93mbogmgdn. 3gMdm LLAgEOENbmMm EodM3930L 09691NENOMYON
330M3hgbmosL 960949096 9900-b3gE0oMOLHMS6 FndsMmm3zsb mzsabab gdo-
00bL 93839Mm000. 030 gob3nmMOgdYmMNs 08 goMydmgodom, MmI 3gMmdm Lod]g-
©0306m LOEOdM393M 3MB3360900 JRMM TgHo® 3MNIb oNbhHMaLydYMbo
bofMzgd0b 393039000 09906090900L obgMa300, 30MY Loymzgmmam %56-
0Mmgmonb ©oE30Lb LobymMdbogm 3MmgMednb 0969130300MYd0. SLm 07g-
4060030 30 6MIMOagbL Myabab gd0dnb, MmgmME s9boE30L Lobhgdob

»09390M00g0b" Mmanab godMo.
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0939M00g0b dmEamb yxemm dghom oJ3L 353096HoLb bLogoMmmydgddYy
M9530M3000, LOdgENENbmMm dMALLbYMYdL 3MMMENBaENNL oydsmogbydab
©3 bamzgdnb 89303900L P30Madgbmods (Verulava , 2018). gb dnamads yxmm
0999000039500 30M39mMo0 F363330L doMomam MNMYdYMdgdL, bodlL yb-
3000 mzobab 97000l ndma3zmgb Mmeb 339MBsmonb 3MmEqgbadn, 9Jodbs @
303096MHL dmMAL yMgMmMogddn bomMdnb o 0bNznEYsMyMa 303096~
H0ob bagnMmmydm0Dg Mgognmgdab 8603365mMmdsL (McWhinney, 1998).

00%06396mbomns 9330M00g0b dmEamab gobznmomyds, 3gMmdm Lodg-
©0306m EadM3930L godmEEomgdnb gadnsmgds s dabo godmyngbgds boym-
39mMoem 5368Mmgmmdab oE3nb bobgmdboxgm 3MmamMsdab gomMmamgddng.
30M39mMo@0 $36o330L MMZsb0BsENgdds 3gbhogMma sbbbs-gobdoMmBgdnma
mmbnbdngdgo0 nbs hoodommb dg3oMaddab Imgmab LoMaggxdmgdalb me-
m00%9. 09539 MmL, bagomms nbgmo 39906093900L obgMa3s, MoE 0969330-
300M90L bHNTYb FobEYAL BndomoMb L3gENdMALHJOL domo mgsabab ggo-
d0b 99839Mmd0m. sbgm LHNdymo dgndmds gobgnbommm 3MnmModghob
00604905 99008-b3gEnsOLHM6 FndoMmM3009 Mmzobaob gdndab 39d39mdoo.
03 d90mb3z93080, MMEoLLE 30309060 9908-b3gE0d™OLHL B0ToMMOZL MFo-
bob 99000b goMydyg, odshgdom goobnb abgbyde.

339300 oh396s, MMD 3gMmdm LOIgEOENEM EOBM3930L d9bgTNENS-
900 330MohHabmdsL 86099096 9903-b3gEnsOLHMSD TndoMMZob MEabab
99000bL 99339mO0m. abobo 3doymROMBN 3MNSb Tomo mzabab g9jodnb 3Mm-
29L0MbsMNBINM O 3530906(H006 IIM3ZNYOIMgO00. Laymzgmmam 336-
Mg monb oE30L bobgmadbogm 3Mmamadob i3oMamgddn dg3oMmndggm-
00b AmEgmob goMmomo E69M330LsM30L Mmoomgym 6969830300ML PO
3Y9309L 93003030 mzabab g9gndn, MmMIganoE dom JdMYb639mymaxab nbyzgho
©o ymamabdmadzgmo bodgEnEnbm ImaALabymMgdom. s30bsm30L dYENEMY-
0g9mno mxabab 99408900L gobommgdob Embob sdsmmgds. sbgzg 9608369-
mm33600 mzobab 99089000L 353096(H90006 yMngmamoab nbomgdab gonad-
5M090L700, MOE3 go3mMabab obgbL 3030906(H900L 3M9RgMI6(3090D9. TgLBL3-
oo 3600 09690 mzobob 9908900L MmgmMmE 3930000499000, IMm@H03s300bL
3odMoab dgmmEgo0.

LabyM39mas 8939MNOFgMONL dMEImNb BgdoymBmMmadnma babom dg-
dm@9dy, d0bamydns MmgmMmE 9903700L, obg39 303096(H700LLMZ0L, MOESD
0b 6930007Ma© oM H9IMJBggdb 99ndbs s 383096HL dmMmab yMmongMmorm-
090909 (Taylor, 1989). goM@s 380LY, 6g0syMmMBMMONnM0 3MAY3560 3093 PR3-
Mmm DML Mmzobab 9940d0b 3o0LbnbAZxdMMALL, MOEs6 b PJBMY637MYyma3b
ymzmobamagzgm badgnEnbm dmAbobyMydsb (Herzberg, 1976).
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3nh390000 3960533300 8930h00g9mdo v 8ndshcmznsbmiy:
30309689000 0300050hnbn mz0b0b 99ndnb hmedg

0303360

33m330L 3993900 0603369mmm30600 3nM3gmMon F3boE3nb 0d
3MmM35009M900bamznlb, MMImgdog gobnbomozqgb dg30M0ndd0b dmoamab
©3b69M335L. ©ab33bgdn doymomgob, MmI 3mea@nldob gmMIZMamydab
©MmmbL 3603369Mmm35600 303096(H0L EVTIMZNEYOYMgdabs o dgbyoymnd]g-
00L gom30mnbBN6gds. 3309300 OEFNBES 08 3E3TNSbM Tobobnomgdmy-
00, MMImMgoLoig 3MAg3600m LOTgENENBM TMTLLbYMgONL 3MmmMmEabainab
30M1639mymas mxsabob 990dob TogMm, ob P30Mobgbmdsb 86049096 mznm-
0080MmM33L. mgabab 9940d0b abLAHNHYHOL ZobLoydzmogbgdmMeE o bom-
00L sLYFdMMYOMOE, 30Do6TgbMbamns Mxabab ggndgdab 33s0mnxznldsEnob
0300909, 16Yy39MH0 LOFgEENbm gobommndab gob3znmoMyds, Moaeb To-
MOM333™M0R0E0YM 97403900 yemm dgho Lobmmos §96500m, Mo godMab
00010106 3030MM3056MO0L. dnDs6Igbmbomas Fn30Mndggmdnlb dmgbomo,
6900ymazmmodomon dmgmab gobznmomyds, Measeb 030 339, dgqLbodsdgds
303096(M700L o 9703900b bognMmgdydL.

modgmopymo:
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An adequate primary healthcare system substantially determines quality
of population health and effective spending of healthcare resources. The family
physician serving as a ‘gatekeeper’ can make judicious decisions about the ap-
propriate use of medical services. The goal of this study was to find out patients’
characteristics, preferences and behavior in regards to the role of the family phy-
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sician as the gatekeeper in The Republic of Georgia. As part of a cross-sectional
quantitative study, respondents were interviewed using a structured question-
naire. Majority of the respondents (53.7%, n=245) had a permanent family phy-
sician, but were not satisfied with a level of family physician’s professionalism
(56.6%, n=258) and preferred self-referral to specialists (55%, n=253). Only 19.5%
(n=89) referred to specialists upon family physician’s advice who would coordi-
nate all services and 23% (n=103) have used both family physicians and self-re-
ferral. Private health insurance companies were more interested in implementing
cost reducing mechanisms rather than the Social Service Agency (which is respon-
sible for Universal Health Care Program).

Study results demonstrated that attitudes of different demographic groups
of population towards the ways of referral to specialists differ from each other. A
certain part of patients preferred referring to family physicians who would coor-
dinate all required medical services and be a sole agent protecting their interests.
The study demonstrated that beneficiaries of the private health insurance prefer
referring to specialists through their family physicians. It is due to the fact that
private health insurance companies were more concerned with establishing cost
reduction mechanisms rather than the beneficiaries of UHCP. Such a mechanism
implies increasing a role of family physicians, i.e. the gatekeepers of the health-
care system. The model of gatekeeper has more benefits in regards to response
to the patient’s needs, improvement of the medical service coordination and cost
reduction. Such approach fits the key primary health values more, it accentuates
the key role of family physicians in the process of treatment and the importance
of confidence in the patient- physician relationship as well as responsiveness to
the individual patient needs

In order to widely implement the gatekeeper model within the UHCP, each
beneficiary should have a permanent family physician who would ensure continu-
ous and comprehensive medical service provision. It is advisable to raise the level
of skills of family physicians, to develop a continuous medical education, as the
highly skilled physicians will enjoy more confidence among patients that in turn
will increase the rate of referral to them.

According to our study some beneficiaries preferred their family physician
to co-ordinate their care and referral to specialists when needed, while others
preferred self-referral. Therefore, implementing a flexible voluntary model of
gatekeepers may be a recommended policy. The flexible voluntary model of gate-
keepers means that the UHCP should explicitly offer all options and encourage
their members to choose the option which fits their preferences: self-referral,
gatekeeping or coordinated care with self-referral.

A voluntary choice of the gatekeeper model is acceptable both for physi-
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cians and for patients since it has no negative effect on the relations between
physicians and patients, plus it is responsive to patients’ needs. It can be assumed
that implementing gatekeeping voluntarily will be acceptable to physicians, be-
cause a possible detrimental effect on patient relations, will not exist in a volun-
tary model. Furthermore, a voluntary choice increases even more a responsibility
of the family physician as he/she ensures provision of comprehensive medical
services, including having control over the course of treatment.

Keywords: Primary health care, family physician, referral to family physi-
cian.

JEL Codes: 110, 111, 118
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Mm0obzob 00g6¢h0x0393000 M3300x07MYd960 LOAA)6g0EM
bO3ydomgonb bobgmabogm dgbynwzab 3MmEgbdo

33969 bobmdznmo
emg8mhobSn

03. $039b0d30000 bLob.

00000nb0b bobgedfinzm 960339hboBgSN
g.sisoshvili@gmail.com

bBoBNT0 sbobyens Lobyedfnamb dngh Ev%06560L907900 Nb6RhobBhYIBY-
hyon 3hmggd8gonb dgbyne3nb 3hmzgbob 8680930 hobzn e 3odm3096000 nb
dnhnmoen 000300909h90900, ho bgeb 3denb o8 bazghmb dohgaaonhgdgcn so-
bmbdegoomdnm 3om3zs00bfnbgon0n 8nd6900b Tgbhyogdob, dom dmhab, 3o6-
bomo 3mb3ghgbinab bgodgfymosl, dgbyne3g0nb dmbofnogoms dndoho 3hm-
3mhngen, shoenbihndnbozngen dnegmdnbs o Mobsbfmhno dm3yhmonb -
hy63909mMmx0b. 306000907000 L8FT9b900m LoFYTomydnb dbb3NEONYF9B000
89609hgd80 3sdm3096000 3mb39hgb3nnb ombob 8sA396900900 (godonghg-
0900 3mb3nhgbanab hobgn) o go6bnoyens bgodgshyegonb 3nhmdgonb (3s0-
0909090900b 8970hy0900md0b hobgn) 899bhyogdomdnb dohnmsen 8nd9dg00
- @abob Bomon 30gos (9830639h0 BsbN), Fgbodsdobn godmEenegonb shgm-
69, 0hoggonoebnbenbnghn J09090900. bBoBnsdn smfghnns bLobgedfnambs o
39hdm mhgobndo30900 dmhab ohbgogen ghonghomonb 860d3690m3060 boh-
399900 (3mhya33000b 06 3honghmeszs38dohgdyen bshggoab hobzn) oo Fohdme-
3960000 dohomoen hobznb ob 8sA396900900, hoi 06b3gmMhgdnm Evdobobon-
30909009 b6876900m bLodyTomgonb bobyedfnrm dgbynesznb 3hmzgbnbm30b.

0o3396dm bnBy3900: 39609hn, CPV 30893Mhny, b8dd96900m LdyTdomyoon,
hobgob 80A396900900.

LY3gE360gMM mahgMmadMab dndmbogmzy

06x3MLHMYIHIM0L gob3000MYds DM J39Yy60bM30L bHMaH9an-
3o 3000M0YmM9osb BamMAmMoagbL. bobgmdbogmgdn gobboggmMmydom ©o-
©0 dmEymmonam mobbgdb Lsddgbgdmm LLdYdomgdal dgbyn3zedn boMmys-
396, d9Lo05d0bs, 89330M0 3MmgdHgonb gobbmmEngmgdnb 993900 O
d0Lo Mob3wY30 Mab3NL sbsemnda MmgmMm3 3memahnggMa, nbg 93MbmangyMoa
©o LOFgE60gMM M33MLIBMALOM 093930 ygMoMgdsb. dngbgoagaw ndaby,
Mmd Lobymdbogm dgbyn390dn Mab3NbL godmamgbob Logznmbgddgy IMazs-
0 badmozmmdm EmM3yxdgbdns 393daboma, s3sLMb, bagMmmedmmMabm mMmgos-
602530900 (BogomomaE, Abmymom 05630, 93Mm3ab My3MBLAHMYJEN0LS O
35630000M9000 05630 (EBRD), 3900L go630m3Mgdab 05630 s bb3.) 37030350
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0630006 My3MBgboEngoLb s LodmJdgom 39adq0L doMmbbomm §39y690L,
0b0dbyamo myds LdgEbNgMM EMBYDY Bo3good 8DTa3xd MmN, 3M3
0Ly 0N bobog, M@ Lobgmaboxwm dgbynw3g00b bgggmm dg3609Mgdab AgbL-
Bo3m0b bLogebn gobms. dogemnmo, 36039MLOBYHIOLY O v33gdnym BMg-
9030 by yg3Mm gobbomasmn bEgds bobgmdbogm d5LbYyn3900L R0
Bmdab bogombado. smbeb0d6o30s ATnMbOL BHgdbmemagnymo 36039MbO-
H9H0L 8030LHMYONL, 3.6. 539MOgMZNLY O 5. 33M9b0L 333000 BodMmMA0
0993599 ,M0b3-89695996h0 LobgadBogm Jgbynw39dab 3MmEgLb3n“ (Agerberg
J.N., Agren J. 2012), Mmdgandni3 obsbymoos LsdIY650MmM s nbBMILAHMYIbY-
MHym 3MmMYJHo0mob oze3dnMmydymoa Mob3gon o dgMmMagzv90 My Mab-
30L 3oMmM30L MvbsdgMmag IMmgmgdn, 81939, 3900M0x0b nbnzgmMLboHH0L
809/ godmE9dymon ,,babymdBogm Jgbyn3g00b babgmddmzsbgmm* (Dimitri
N., Piga G. Spagnolo G. 2006.), ba@s@ BaMamEaggbnmns babgmdBoagm dgbync-
39000 bLHMIHY3Ng00 s doMmomon 3MnbEN3700, 8bY39 - 16M3030900L -
69M3300L0 o 3MMYREN0L 3MY396300L 3gBgdN. BmMm39300L 339609MYO0LY O
H996mmmanqgdnb nbngzgmbohghob 3MHMagabmMdaby o 333™93Mgodab dngM
(Laedre 0., Austeng K., Haugen T.l., Klakegg 0.). 2006) godmg39y6g0yamas 643-
Mmdo 09dsdY: ,,LobgmMIBoRM LVdT690MM s LoMyzmMbLHMYJEom 3Mmgd-
®900bL 39bYy030L F0doMMYmgoqd0”, MMIgmdoy smbgMmomas LoddgbgdmMmM
Ldndomydob Loabgmdboxgm dgbynznb BmM3ga0nM0 IMEIMN S gosbo-
m0®g09mos dgbYyn30L Lb3sabbzs Lodyomadgdo, obg3zg - 3MMEqLdn o-
dmgmgboma Mobl-gogdhHmmMgdoa.

Mo 999b900 Jommzgm 993609M9dL, sbsbndbsgzns MmdoMabOL Lo-
bgmdbogm n6039MboHgbHoL d0B67LOL dEINbabHMoMydab mibhmmab o.
09d3sMnsd30mnb boobgm@pogom Bodmman 0193sd7 ,,00069L0L AsMmymm-
00 LogJoMmmM3gmMML nbBMILHMIYIDHIMYMo 3MmygdHgoab Lobgmadboxm dgb-
400390380“ (89ddsMmnsdz0mon 0. 2018), MMAgmInE Eobsbosmgdymas bagsm-
0390mb bobgmadbogm dgbyn3zgdnb LoLHITS O odM3zMgbomns NbRMSL-
hMyddamymao 3Mmgddhadolb dgbynmznbob BoMmImddboman Mogo 3Mmdmg-
0900. 9L3ao3L MYdsdy 0943L TgbMmymgdyma boabyMmpogom bsdMman 03539
16039Mbohgdhob g3mbmdngob omidmMbL 3. doxrMnbsdznmb, MMImOL
33m930d0n3 gobbomymoas bobgmdbogm d5byn3300L dMmaahnzob gozmg-
6o 0960M3gmO0bL gob3000M9xd0dY, bmem bobgmdbogm dgbyn3900L 3MM-
39bo dm33maymoas Mmdnabab babgmdbogm ybozgMmbohgdob dogomomdy
(3o3MNbsd30ma 3. 2015). smbob0dBs300 LagoMmzganmb (Hggdbognma ybo-
396Mbobhgdob mdhmmab 3. dgemogadab LoaobyMmBpagom 6odMmdn ;gdady
»9mgdbhMmbymo HgbgMmgdnb bobdgdob dmooxznEnmMmgds 3nMg s Ladys-
om 00969b0L bgmdgbymodnbomznb®, MmAgandos smbgmomns bobgmadbogm
99LY03900L gaggHMMObYmo Lob@HYTs s dobo Mmoo 3gnMg s Lodysmm
00969b0bL gob30maMydsdn (Bgemangndg 8. 2019).
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hnbzob 0968030393000 015300903h90900 b3F96900m LLFYToMmgdnb bLobgodfingzm
dgbyneznb 3hmpgbdn

d3boz0m0

Loagommzgmmdn 06x3MILAHMYIDHYMOL  Fobgzomomyds g3mbmdazyMa
DML 9330mMY09m 606530MMOLL BaMAMaagbL. 0L dBsMMMgoL 60B65LOL
99LadgdMdgoL, Jabab LodYTom dEaNMgOL, 9MMTbgNMS0 830300M750L
Jomogdqgdbs o Monmbym 3gbhMadL, oyd5mogLbgdLb bmEosmyMm-93mbmadn-
39M0 8gmdsmgmosl. (bsdmogzmmom 3MmmaMmads 2016-2020). 39M 30093 2016
Bgmb dmoegzmmonb dogm dgdyndagqdymo ,,mmnbdnbihnobo gggdab” dgbmymg-
0o, MMAg0E 000330bBNBYOL gobommgdab, §3MbmInznb, ddsMm3zgmmodn-
Lo o bogmzomo IMBymoNL MIEMMAgOL, EdM3NEIOYMas nbgmo 3Mmyg-
H90ab gobbmMmEzngmgosdy, MmammaEos bobimmm, bsdgEbogmm, 0bmzs30y-
M0, 3JOOYIMYM0 ©s b3mMBYmo 06x3MILHMYIBHIYMab dggabs, bobymdboxrm
LgM30L900L bgdnLOb3EMAIMOAL VDMES Mggnmbdn, Logdom, Mygnmbyman
©s 9760303sayMmo 06xMLHMmYJHIMAL goydzmogbgds s bb3. (bagoMmay-
anmb dmo3Mmods, 2018-2021). MgBmmAgd0b 3MmEgLdn 8603369mm3360 Mmmo
3300Mns MmgmmE bobgmadbogm bhMmYJbHyMaodL, sbY39, 39Mdm dadbyLOL AsM-
0Y@mMmOsL. doomn mMAbmagn 3ambbomMmyma 3MmngmMmomodngda gobbadMm3zMozb
0MLYOYN LdMYdgm 333dnb LEMM® s 9839dHN06 MYomnDYdSL.

3M639M363300b Mab30b doh396909m0 o dnbn godmzmgbab gdgdn
LY339690emmM Lodydomygodnb ¢habgMgddn

LobgdBogym d0Y359H00 EIRNBs6LYOYMN LEBTgbgomm 3Mmgdhgdo
BoMmndommgds Lobgmdbogm dgbyonwsqgdab Lodyemagdom, MmIgmdnE Jd90-
LY039mM MMEa60BIENYOE 339306900 bobgmdboxrm bHMYJHIMadn, bm-
oM 3006mEydms — 3MIgmEngan mMmasbndoEngdn. o3 begmmdn yzgme-
g 9bbgomo J70LYnE3gWN LogdoMmm3zgmmb Mggombymo gobznmamMgyodnby
©o 063MabHMYIHMab bodnbobhmm, 39Mdme 30, bojommzgmmb Loszhm-
dmonmm gdvgo0b gdombodgb@on. 80806, MMEs J39Yobs 0943906(HL 939M90L
03Mmo HMod3Ls o F9DMOg J39Y6900m0b Logagmm yMmngMmomMmdgdab
300M035390009, 033LMb, goohbos g3MmM3nLy o od0NL EoTo38380MxdgM
LohmmIBL3MMBHM o MMEnLbhHNIYM 3005 Asdmysmndgdab 330030, gobog-
3060 oM 3Mmab, MMI BnbsbLYMa MyLbyMLYONL N BaBamb bagdom nbgMSL-
HMyddamob dmbymodnblgb dndsMmmo3l.

LobgdBogm dgbyn3900bL LssggbHmML 2018 Banab obgoMndnb doby-
3000, LogJoMmM3gmMML baogdhmMmImdomm gdgdnb a3amdedgbdhn 3nM3gm -
3030 godmEbogdymo HobgMadnb FodMn bogoMoyom mnmMgdymgdab
dabg3nm (633,259,661.00 nsman), bmanm dgmMmg sa0mb 0303900 Jomog
0nd0mobob d9Mos (214,262,908.00 ansmn), MmMIgannEl BY6JE0IMI® ©ISTs-
magob nbxzmabHMYIHMob gobzomamgdadgs mMmgbhnmMmgdymon. 2018 Bgmb
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hohoMmgdymo h9bwgMmgdab Mom@gbmdmng gobobomygdsdn boddgbgdanm Lo-
9935mg00L Boano BbMME 23%-08 o 633MYd0s Lagmbanabs (49%) s dma-
babyMgodab (28%) BgLyn@30L 30BN odmMEbo©ydYM HgbgMgdal Memy-
BmdsLbMeb dndommgdnm, s0dMmo bobymdgzMymgdm MoMydYmWxdal Foo-
6560900 30 8900093 LYMIML ndWY3s (ENVEMSBS 1).

$989M0 LobymAY3MYMIdM MMYdYMYdnb BohR396909m0 (MoMmIn) Agbyn30b MANgIHOL
9dnby300 2018 6gemb
00033 1

1,734,667,834

717,873,509

457,834,783

dm Aboberd 9ds

dbbgoma 3oLIBHodNL bLLBIgbgdemm LOTydomydab Tgbynw3zabsb, To-
a0 MoL3-BaJHMMgo0L sMbgOMONL dEMdIMdY, 30600086 godM@amno
3MB3nMabi3ns o anbhgMabgdym Tbomgms MoEbgzn, domomons dgbobynwo
m009JdHab bLogzoMagEmM MoMYdYWYds o Lohgbwgmm 30MMdYdNM Fom3o-
omobB0bgdmn dmmbmzbydn, Mo 6o ov3doymxzommb HgbogMmdo go-
00M33900L dLYM3zgmdo 3mbgbEoyMds 03b6mMEYdgmMds. smbndbyma 3ma-
3060900 y3gmaedg bdoMmom dmAsdhgdymo 3mbiyMmgbinab Mabizob 606009
0390006, 306000056 0bgm 30MMOx0Tn Y6930 M3gM0Mmgos, LooE Fomamns
Mmmammz J39yb0b do@s 03dsMBY ImJdgmn 3ma33s60900D, obY39 sMoMado-
©96MH900L ogbHnzmods. Lobgmdbogm Jgbyn390dn 3MbB3nMab30nb EmMbAL
9m-gmmno 356036909m0s LodPomm Ambobomgmdnb doh396909m0 H9bg-
M90dn. 2018 69mb Lodyomm IMbsbomgmdob doh396909m0 bogmbaab 890-
mbgz93000 1.94-00, AMALObYMYOAL - 1.76, bomenm LOIFYbgoM Lsdydomydab
- 2.93, My 6036030, MMAT gL bazgMmm yz9mody domagnn 3Mb3xMabEnnm babo-
3. M3 899b900 dgbyn3nb 3oHaammash, gbMomo 1-8o ImEzgdymns ob
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CPV 3m@godn (8gLyn@30b Mmdngdhgdab 3mobognzdsznab bobegds - Common
Procurement Vocabulary), M3 dmbsBoanggdalb y3zgmasdg domomo bodysmm
00hA39690mam bobonomgde:

39Lyn30b 30¢H33MM0d AMB360gMgxgdab Y39mady domoma bodgomm dohRzgbgdmom

2018 6gemb
gbMoemn 1
Lod o}

93bync30L 39ha3MMny (CPV 3mcon) amﬁiﬁ?);s:;m 5
45400000 - 96mMmd0L EoLMYWdL Loddomado 3.48
45300000 - bod3d9b6gdMM-badMbHozmM Ladndomgdn 3.06
79800000 - 09935 @ 3oLMOb o3e3d0MgdmMa dMALabyMgdy 2.77
45200000 - doensbo o6 BaBommomoagzgn bsddgbgdmm 2.76
Ls3100mMgon s badmgomagm 8396gdemdNL Lodndamydo )

0030mg0b, IMbobomgms FadyMmo Momgbmds y3gmadg dghns doenabon
06 6oBomomngn L3Tg690mMM LOTPTomgdobs o bedmgsmogm 3896g0mm-
o0b L¥dyJomgonb Jgdmbizg3sda (CPV-45200000) s 753 J6L 9102 dmMBSBo-
ang, dgmMg 3agnmdgs 896mdnb EsbMmymgdab badydsmgodn CPV - 45400000)
3459 dmbsbogmoo. CPV-45200000 30hg3mMns ogmmob sMomagdngb@gdob
d0gM 9magogmn Hhgbagmgdob M3 5-gymdol 30Mo ;msebbab dobywzom,
Mo3 89003960 50,160,363 cnoMmb. bagymobbdms, MM 2018 Bennb 1 0063MNESO
31 ©93900M0b Rsmzmom, 5 Amb-B9 dgho LozeMoyom mnmxdymgdob H9b-
©9M0 (89930mbab gomMmgdg NAT) gsdmEbsEs s bgmmdgaMmymgds snEm 52
3M335600Lbmeb, dom dmMnb, 27 3M33s600L G90mbzg3sd0, d90bYn39E MM-
39600030500 6oMIM©E)bs LogJoMmmzgmmb bosghmamonmm gdgdob -
3oMbHodgbin, MMIgmoE yoymmaob LogMmmedmMmobm o doEsbabgmdbo-
xmMgoMmn30 3603369mmonL gv0dy Lagdom nbgymMabHMydbhyMmab gobznmomyg-
00b doMmoma 3MmMYJHaoLby s dM3ma-dgbobznb dmabobymgdgdl.

A396 dogMm Lobgmdbogm dgLYn3900L LLVagabHML gMmnsbo gmgg-
HmmMbymo bobhgdnb bodyomygdam AsdoMmydymo 33e930L 3993 SMIMA-
by, MM3 LoJoMmM3gMbL LosgzhMIMdamMm gdgdob adsm@Hodgb@nb TngMm
03039 39M0mo3n (01.01.2018-31.12.2018) s3J30mbaL goMgdy gedmiEbowydymn
Hh9b6gMmgdab d9w9aem, CPV-45200000 3othgammnadyg, bgmdniMmymgds go-
}mMIg0mns 108 MMZab0dsE30sLMSB, bmenm 88 HbgMYddg IMBsbomgms
Lodyomm 33A396909m0 89003960 3.4-D. 380M36 Y39madg oo MomEY-
B6mods gngboMmyds 39093 hobwyMmgddy (nb. gbMawma 2).
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9mbo6omgms MamEgbmods CPV-45200000 30(ha3mMonb dnbgw3znm bogdoMmmzggmmb

bod3HMIMdNEMM 3dmxd0L g33MEHTg6H0L HabogMmgddn 2018 Gxemb

gbMogno 2
9m6o60- »96gMab bobgdgsy-
(ALY CPV LagzaMOYEM mgodm 93Mm6ma0no
Momey- 390h23MM0ny 00M9xdymgds | moMmxdyegde (%)
6modo (emomn) (emomn)

4524620 - dnboMab

16 6030M0b odEA30 773 456 531999.84 31,21
Ldydomgoab BoMBMYd
45246200 - 0nbsmob

1 6030M0b odEa30 174 473 119 413.72 31,56
Lo0domgd0b BoMAMgoL

10 45233142 - 8bab 83009000 | 5 41, 990 1802 589 25,34
Lodydomgon
45246000 - 3nbomob

9 ©069000 8561939MOMIOITN | 77 435 573 945.58 25,18
©o BYysmEoEmodnLRsb
333930 Lodndamagdo
45246200 - 0nbsmob

8 6030M0bL EodE030 914 989 835500 8,68
Ldydomgoab BoMAMYd
45246200 - 3nboamob

8 6030M0L EodEO30 373 466 276 299.75 26.02
Lo37domgdnb BoMAMgoL

8 45233142 - gdab 83009000 | 4553505 978 561.95 20
bLodydomgodon

8 45233142 - gdab 8330m900b | 4 4, 369 1123 636 19.99
Ladydomgon

339300 899390 0bH39 PN, MM g3oM®HodnbHhob TngM 03039
39Momedn 3godmEbogdym 5 3mb-vg Jomamo moMmygdngdab Hhgbgmgody
(bya 27 HbgMma) badysmm dmbBsBomgms BsA396909mM0 2.4-00. 3§96 B93-
30d@0oo ©o3003360m, MM 3Mb3xMgbEnnb gobboggmMmadom Fomomn mbY
3o0mbahymons Mo HgbgMmab domom mnMmgodxmgdsdn, sMydge dgbyn3nb
0900093 30h33MM0od0 - 45246200 - d0boMob 6o3nMob odEs30 LOTPIomyg-
00b BaMmAmMgds. sbsb0dboz00s nbog, MmMT 2018 Ggmb gb MMmgobodoEns 3oMm-
390 3a0mMB9s F039Ma 51,567,793 anomab g3mbmadnnom, M@ bohgbogMmm Bo-
60a900b 53oLBY 30gMMONLIL godmngMmydymn 3Mb3xM9bENnm d0bLbH]d..
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06g3MbHMYIHMob bygmmdo dmddgon 3maddsbngdn, 3mb3nMgbinab
M0b3nLb dgLedEnMydmo, bdnMom d0dsMmo396 3MB3YMIBEH 3MB3ob609dmMSb
30M03900L gdobL, Mg BaMIMJAbob yMmngmmnszezdnmgdymo dboMmygdab
Mob3L. Fogomoma, 3Md3dsbns, MMAmab HgdbnznMo Em3ndgbdHoznol 39M
0300ymaz0mgobL bohgbgMm 30MMdxdnb Immbm3zbgdL, bdnMo, 60bsLBsMA
d9m06bdg000, bgds 03 3Ma33600L J393MbHMagHMMa, MMIgmmsbog 890-
byo3gmn MMZabndeEns goL bymdgsMymgdasb. sydanmbam Ashomgodym
09609gM9dd0n (SPA) bdnMns 899mb3g3s, MmEobs3 Hbwgmdn dmbsbBomy
Mo09b6039 3M3336000L P396 gMm0n s 03039 30M0 3oL O M330L EOBM39-
300 30%60m, 3307L0MYOL Y39m™dY VO O Y39Madg oMo R3bLYOL. My
03mABEY0s, MM 58 MM bL dmMmob HgbgMdn oM EoRngdboMgdyms bbas
3M335609, 80806 LohgbgMmm 3MMEYEYMIOL obogMmdmob domoman xbob
09Jmbg 606000, bmemm E3d3MaLNSD G)Ma33D903d 0MndoE, Hggbo-
3960 ©m39936(ho300b ondYLHgdEMOnL gdom, nhyzob YoMmb. dgmmg dbMag,
@300 g33bL godmnynbgdb godbhmdMngn 30dMmonL d0d6nm, Moms 3Mmb3Y-
M9bHL F0gLNToMYMIE 3869306ML T9010300900L Gobo. 83g30M0 JOg9-
00 30MEe3nM 30000 0L 306MBbEIMM39350g o 0MZo0bBNBgOL LodoM-
0myoMng 3obxbobAgndEMMOLL, MYIEY, dbaozbo Mab3n Tonbi3 agds mab
BabMngdon.

Mm0b3ob godm3zmgbnb gdgdn bdd)6g0mm badydomgdnb bobymabogm
d3bync390d0

LobgdBoxym dgbyn3zqddn 9603369mMm3060 3MMOMgTss - IMM3g0Y-

oo bathgbgmm M3ndgbhognnm Hgboamnb godmEbowgds, sbg3g godsm-
033090 dgbyo3ob bLodyomadoo Zoxzmmadndymo dMo3omAnmambos-
60 bgzmdg3mymgdndn, Mg 3MMYxENgmo Moblnb J90339mns. o3 Maob3znb
00608690900 HgbagMdn godoMmz39dna 3ma33obnsbmab gogmmadgdym
bgmdg3mymadedn 390aMman 33®Momgog00b dghHebs, dom dmMmab, moMmg-
09mgonb 36/@s 306mEgonb 350L godM®S, MOE 3MIMIBIOIM 3nMmdgOdn
0Y9690L 0@ 3M3306090L, MMIWMgOToE BoLOLY o FnbmEydab 3gMmomoob
LodEnMob godm 336M donmgb IMBsbomgmds HgbgMmdn. Abgogzbo MaL3ZNL go-
dm3mgb0m doMoMII® 030390900 bobgmadbogm sywadnb LadbsbyMo,
o039, 9Mobodmagzmmdm mMmagabndsEny - ,LogMmmedmMmabm godgznMmzsmmds
- bogommzgmm®, MmM3gmoE ymzgmbaoyma s63M3MgoL bHIHNLHNZSL bo-
bgmdBoxmm 85bYyn39080 s sMd3bg0L dab dngMm Jggddboana bon@dy https://
tendermonitor.ge/. s060363m bLsonhdg BoMIMEagbomns dmMbsi393900, MMm-
3MME gMadOMmMbymo HboaMIonL, 8139, 338sMAN390xmn Jgbyn39gonb
99Lobg0. oM 0d0bLY, Lon®hdg dgbadmgdgmoas bogamogom Maobznb 899339
oo dgbyn3900L 0gbHnBNENMYds s Asdmmazmoamas doo godmbogmg-
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bo 8907303909m0 dohA39690mMgd0. My dm3sbwgbo smbndbymon dohz9690-
my00b 0bMgM3mgbhnmgosb Lddgbgdmmm LEAYFomgddYy, 030090 o3 M-
30bm30L Eodsbobnamgdga Fgbsdmm Mabz-gaghmmgob (bogMmsdmmabm
3090930M33mds - bagoMmzgmm, 2019):

1.0000mM0 3obEIgMgdd - ©9330639M0 RbLOL LoxyMmby o6 oMoo-
093350900 BobEIIOs, MMIJMaE Jgdamadn 39M YPMYL3IYMBL 3Mb-
HMm3gdHom gomzsmabB0bgdymn 30mEadmgdq00Lb dgbMmymgdsb. dogomo-
09, 01.01.2018-31.12.2018 3g9Momedn dgbmdnb abMymadalb Lodydomgoab
(CPV45400000) 99byn30L 30d600 godmEbsgdymn H9bgMgdab Jg©Yas
398MMIY0m0 bgmdgaMmymgdgonsb, 27 bgmadgsmymgos 896439Homos ©
9060g903m0 0930 bhshLo - ,899bMYMadgMo bymdg3MPmgds”. v33m3ob,
18 bgmdg3mMmgdob moMgdymgds 20%-00 s 39H00 Es0sMNs HYbgMab
bogoM3YEM MNMYOYMYOsdY (Ladnsmm 3mgds 8900a96L 26.28%-0). smbs-
60360300 0bOE, MM QoLBIMAMJIBOL dEH330HIMMONL oToEILHYMYdgmN
©M3Ya6(Hoo0 yzgms 8smgebdy nym Bamoaaboma, MeE 9939398 9ygbgob
dmb0dbyamo abgzb900Lb godEgdn mmMasbmgdab 3ma3ghabhymmodab.

2.0bmoEEsxdbgdymo 3ma3060s, MMIgMbLE oM BoshAbos boabgm-
0603m (H9bgMxddn dmbobnmgmadobs o dbbzomo nbxzMsbBHMYIHcymo
3Mm9od®Hodab gobbmMmEngmgodnlb godmEmomgds. 88 Mab3nb Ma30006 sbLo-
3omadma@ dgdbynmzgmo mmMaabndoEngdn boahgbgmm 30Mmodgddn nm3s-
™0bB069096 godmEomydab Immbm3zbob, MaE, 9Momn dbMog, DMO3L 3Mb-
39M9b3nsb, dgmMyg dbMng, 0303L 99LYNE39mbL 30dbMEYdMabL dngM dgyL-
MYgogmo 390 m™Mx00LRSL. MYdEs, sbgma 3Mad3sbngdn bdoMo 3393-
0690006 3006mMEdMOE 3odsm®Hn3zgdym dgbynwaqddn, MmIgmog bohgb-
©9Mm 3MmEgMgdab g3gMmoab 03mnm nEYos s dndbmmgdmanb dgMmhg3ze
309(h9Lo FbmmME JJMNV35990M™ 0 RLL H3xd69d.. sbMoEoRYd-
6900 3mad3060900 bgmdgizMymadnb a9dab yrmadab dmbodmzgomam
9 3odMEEomgonL EobagMm3zgdmam 033D 8O GobL bmszsdmMdgb 890-
LY0E39mbL, 3000M7 83 bzgMmmdn EsL3gENMNBYOYMo dndbmEadmgd.

3.0bsgma MygobhMmoMyxdyme 3086mmgdgmn, MmAob FodoMmmoiz oM-
LgOdMOL gmbogmyma gd30, MM saMgaabhmomgdob 0dobL ghm 3mb3Mg-
Ham H9bgMmBdo dmbobomamds BoMIMe®ag9)bL godaMmy3go0b Fomamn s ds-
0monm, M3 nbyz IMMZxo M Loahaboamm EM3RdgbHeEnsdy dogmomydL.

4.0000m0 3M639M9x6(300 06 3nd6MEYdgma 3Mb3xMabisnab goMmydy -
sbgo H9bgMyddn gMmmn b6 y3909L d98mbzg30d0, mMno IMbsbog 3MD3s-
60s9. ¥oMIg00, MMIMd03 HgbwgMadab ndmagzmaobmdsdo y3mb3nMgbhmg-
00 3M06, IMBbM3mmnyMm dEgmdoMmgmosdn ndymaxndnsb s Jobnob 3mb3Y-
M96300L d90my30L MabZL.

5.mxdmMymo Bm6530 MxzgobdMmomydymo 3md3s60s - dndbmEgdgmMa
3m835600L 8960ang 86 oMgdhmMa s39330Mgxd M. (sMab sbymn J3gybab

100



hnbzob 0968030393000 015300903h90900 b3F96900m LLFYToMmgdnb bLobgodfingzm
dgbyneznb 3hmpgbdn

amgomagg 6 58 J39ys6030 MyznbhmoMmgodymo nyMooymo 30Mn) MBdmmy-
0o dmbob HgMmoBHMmM0g0msb: 306000, OModebgmob 30M50b600b 396dymygod0,
domaps, 3303MmbLO, gndMompama, cmobhgbdhgnbo, 0d3-b gme3zgMmab d¢he-
Hh0, oyqdLgddyMman, d0gmada, doMmBoab 3ybdymgdoa, sbomms, 835030M0NY,
Lgndgab 3nb6dymad0n, 3008s60L 3gb6damadoa.

6.3mmohogymo 3oMBnab d79maboMm3zgma 3maA3obool- HgbwgMmdn
3900M3539073m0 3m33s60s, abo amgdhmman 86 Fg6omyg sMab 3memadniyma
3oMHonb dgdmabomzgmo o bbg.

oMmob dgdmbzg3900, MmEabeg Hgbogmdn dmbosbnmy 3nMdngdo bym-
093M3mgo0lb goxymMmagosdy yxmydob dm3m3zgonb d0d60m Todommazgb
0M3390m0mbNbENLNYM J89gdgdL, M3 dsdmabohgds sx30©e30hnb (BgMo-
mmonmn ©m3xd9b¢n, MmImob bgmdmdbgmo sabHYMIOL ©Em3xdgb®an
8000009070 06x3MMIsE0aby s goMgdmyogdab JhyyoMmmosh) smmag-
3000 O goysmogomo m3ydgbhognab 36/s sMabsbm nbgmmadsiznob
BoMaggbodn dgdLbynw3zgmo MmmMaabadeEnobmznL. ombadbymo 9d50900L
©39(h303900L 890mb3zg30d0, Lobygmdbogm dgbynw3go0L LOEgxbHML TngM
3M330600 Mya0LbHM0MEYds sMozgmombnbonbogm B0dbmegdgmms M-
qbMTo - 9.6. dozn LNsdn. sbgm Losdn MyagaLbHMaEnab Loxydzgmons oba3g
0036mEgomadnlb dbMosb bgmdgzmMymgdom omgoxmn 39O 09-
00b d9nLbMYMgdMMOL. 30B03byma Moblnb 60603y 39dbYyn3aMgdo gobLo-
39000900 35906 ©390006, MMEgbol 3086MEYdgML smaMm 893L bogdsmnbo
x30606LM0 MabyMLo, bgmdgsMymadom oEagbnm 3590dn dgobMmymmb
60o300M0 30MEYOYMY0900. Boybgezs 0dobs, MMI Lobgwmdbogm dgb-
yn30b d5bobgd bgmdgamymgogdn n030mnbBNBJOL oMM393900L 36/ o
30000390330 q00b d9bsdsdobn 30Maabedhgbmmb goM3393m MEgbmosL,
0006m@9dmab 8ngM goasbamo zoMndgdo ymzgmm3znb 396 065d@oMYdL
LobgMIBoxrmMbmM3z0b dnygbgdym B0bL. MMEaLLE gL gbgds nbymMaLHMYIh Y-
My 3MmygdhgolL, boddgbgdmm my FobMob Eoze3d0M9d M Lodydomgonb
d9AgM9d0Lb dgw9aa Jnmadymo DaMomo goEnmndnm domamaoas. dgbodsdon-
Lo, 00 begMman 3gabLogxMgdam domogns LodhgbgMmm 30Mmdgd0m EO-
69Lg0m0 Ammbmzgbyda, 3gMdme:

1. LOgeMIbHNM 30LM6 V3e3d0Mg0 M0 dmmbm3zbado;

2.9mmbm3zbs 3MyHhabgbdnb godmEnmgdab dgbobyod;

3.9mmbm3zbs 3MyHh9bwgbdHnb 39MbMBomab godmEnmgdab dgbobyod;

4.9mmbmzbo 3MyHababHob TobhgMmoosmym-hgdboggmno 0060L TgbLo-
bgo;

5.0mmbm3zbs 3Myh9bgbdob i3nbsbLbyMo dgbodmgdanmdgdalb dgbo-
bgo;

6.0bo330MNa3N3830M IMMbm36900;
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7. by3zomngngsnm dmmbmabgon: 3Mghgbgbhnb LoMmggabhMmogom/
183my0Mn30 ambs398900L 38Lb3gmMN EMINBY6¢H(90)0;

8.bymdg3Mymgdab dgbmymgdab ndMYb3gmymanb goMmabhoaob dmmb-
m369.

0033momo, 3mmnbm3zbgdo x30606LyM Foh33690mMgdob dgbobgd 890-
LY0E39mML BoMIMPEa9boL 3gadbob 3M335600L o EHOM0500LS o Bemny-
M0 6MY6300L dgLobgd. 00 d90mb3g3080, My LadysmmBMNYMo 6MY63s bagmy-
000 0000b60M7 30MExO7M 905009, Fomn dgxLbMmPMgoMmMAnb Mabin dognob
domomno. 39L86530LV, 9MB0TB M0 AMmMbM3z6s BOYL3L 3MYMHbwgbhgdDL,
00399 990 390790 300mb bobgmdbogm hHybogMgddn, 30Mg AqL-
Mymgds dggdmaoason.

ombob0dbogns, MMA dogn Losdn MxagnbHMmoMydymn MMmagabadseEngob,
M930LbHMIEN0L MmaMomNEsb gMmmo Banob gobdszmmdedn, 9dMYYdsm Lo-
bgmadboxgm dgbynw3qddo dmbsbomamdob domads. 88 M0bL30L 1830086 dbs-
30madmMa, 3M33560900 3oMamgmyMa sx3xdbqdgb dgmmy ,,om@HgMmbodo-
Jm“ nMmdsb, MMIgmmsbsi sbMYmMydgb gamzzgnmoa bobob HEMLbBIENYOL,
0Y30696 9393mbHMoghmMmo o ,530MmM39096“ godmEomadsl. dog bnsdo
M930LbHMaEn0b d90mb3zg30dn 30 80 P3960L36gMNm v3Mdymgdgb IMbsbo-
mgmosb babgmdboxm hgbgmgddon.

©0303360

©3babMYM, 6o 306036ML, MMT LsdIgbgdenm Lodydomadab @H9b-
90, Mmammz sagnmmomagn, sbgzg ggbmymo 3Md3s60900bmM30L yzgme-
99 000003909, MoLoE docmn Abbznd0YsgHNbMOS gobodnmmdgol. 2018
Banob gob3o3mmoO0dn, 5 b mamdg dgho LogzoMoyom MaMydymgonL 81
0960gM0 (57d30mb0m 56 39J3ombab gomMmgdyg) gedmEbsEs, MMIgJ;M3gsb
50 h9bgmanb d9byn30L Md0gdHL donaba 36 Bobogmmomngzn LEAdg6b90-
om bsdYFoMgxo0 o badmgomagm 889690MMONL LOTPTomgdo BaMIMa6-
©9. d9L00530bs, 98 bxzgmMMbM3nL Esdsboboomydgmo MoblnL sdmMma3bzmab
bogdom@ oo 3608369mMmos 9bndgds. dogbgoazsm ndaby, MMA Logjom-
®39mmb bobgmadbogm dgbynw3qgdab LoboHgds ymzgmbmoayMo nbzgbgds,
bmmm ;o300 d5bYn3900L 3MmEgLAn dTdn3s® NBMEYdS 3MT3560900L
©anbhgMagbgods, Mobog Myagnbhmnmgdym ImAbmogdgmms ymagmbmoymo
M3 IMBIMODL, bobhgdedo sMmLYOdYM MNL3gd0L JgbedEnMgdgmo mbab-
dng039060 960 300093 3sLohoMydgmMNo.

990mamb0dbymo Mnbznb smdmabzmab Medgbndy 997ob0d3n dgnd-
900 018390 306MBIxOMMOS3n 39dg0Mmm. Bagomnma, bogsMmm bygbhmmMm-
30 ©abogdgdymon M0bsd8MMIMYdNL, dom dmMmaL, FomemAnbmMbLBgdAL Fo-
©ab3mo AbbznaMo0ysghHnsb 3MbHMoghmM 3md3s60903d0, 3MMYREN0L 943L
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ofgbL. doMmmamny, ,Logomm EsbgbydymMadsdn nbhgMmagbms Fgxme3b90MmMMm-
00Ld O 3MMBE0nLb Jgboebgd LogomMmzgmmb 3obmbab” 89-13 dgbeab 89-10
3969®Hnb dobywznm ,3506ma300BMYdYM bLogoMmm dMbLLTLSbYMaL yBMg-
00 oMy 3930, gobmaz0byxrMgdnb EMoEeb 1 Benab gobdszamosdn 3xdomds
©306Yymb 03 Logomm obgbydymgdsdn o6 Logdnsbmdsb sbmMEngmgdab
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Lothgbgmm dmmbm3zbgdn, gfMcmn dbMng, oM Pbws DMYLI3aL 3Mb3yMabEon-
0b Embab, dgmMmg dbMog 30, odLNIsyMa MMngbhoMmgdymn bs nymb
090933000 93399 H0obM0OSDY.

modgmopymo:

+ Agerberg ).N.,, Agren ). (2012.) Risk Management in the Tendering Process, Goteborg,
Sweden.
Dimitri N., Piga G., Spagnolo G. (2006.) Handbook of Procurement, Cambridge University
Press, UK.
Laedre 0., Austeng K., Haugen T.I., Klakegg, 0.). (2006.) Procurement Routes in Public
Building and Construction Projects, Article in Journal of Construction Engineering and
Management, Researchgate.
303M0b©od3namao g. (2015). baabyMm@psEom 6sdMmmdn ,850Y0©3900L bLobgmdBogm
3mannngs s 30bo gogzmgbs 3965MAgmdnb gob3znmaMmgdada”.
dgmogodg 8. (2019). banbgmpogom BsdMmmda ,gmadhmmbEymo Hgbgmgdab bob-
H900b dmEoxznEnMyos 330MY s Ladyomm d0B65LAL bgmdgbymdobamaznl®,
89ddsMmnad3nann 0. (2018.) banbgMbsgom 633MmmMAB0 ,00969b0b AsMOYMMOS bs-
Jommzgmmb nb6@MmobHMYJHMymo 3Mmgddhgonb bobgmdboym dgbynznddn®

e bodmogmmdm 3MmgMmaods 2016-2020 6., bmgdodgmn, 2016. dmanm Bobgs: 05.11.2019

e Logommzgmmb dmegmmody, J39yb6ab doMomsn dmby393900 o dndsMmmymyodg-

103



339639 bnbm8szn00n

00 2018-2021 Bangdnbosmznb (30Mm35mo@n 30Mnsbhn), mdoaabn, 2017. dmanm 6sb3s:
05.11.2019

LagoMmm3zgmmbL 39MmMadgbdn, LagdoMmm3zgammb 3obmbo ,bLogoMm EobyLydHMgds-
do 0bhgMmabomo 9973003LxdMMONLY o 3MMIxEN0L dgbobgd”, Jomgdob msMmomn
-1710.1997, 6manm gobsbangds - 28.06.2019.

LabgmadBoxym dgLbYn3900L LdggbHML 2018 BaEnab LEJd03bMONL 8633MNT0n, Mdo-
mobo, 2019. dmam Bsbzs: 05.11.2019

LabgMdBogm dgbyn3300L LOO3YbHML MO3d5MAsMab N219 dMdobgds ,d830 boab
Bomamgdnb Bgboby s 30MMOg00L E8dH303900L Fgbabgd®, mdamabo, 2910.2015.
omm 6obgo: 05.11.2019

LabgmadBoxym dgbyn3g00b LodgabHML gMmasbo gmgdbhmmbymma bobHhgds. Hgb-
©9Mg00L ImbohymMnban, bLagMmsdmmabm goddznMmzammods - bagsmmzggmm, dm-
mm gobobmgds: 11.10.2019.
http://www.parliament.ge/ge/ajax/downloadFile/51008/mtavrobis
programa_2016-2020_rev_22.11_16_
https://matsne.gov.ge/ka/document/view/33550?publication=72
http://www.procurement.gov.ge/getattachment/ELibrary/AnalyticalStudiesReports/
Angarishi_2018_GEO.pdf.aspx
http://www.procurement.gov.ge/getattachment/ELibrary/LegalActs/Savi_siis_
warmoebis_wesi.pdf.aspx

https://tenders.procurement.gov.ge/

https://tendermonitor.ge/ge/flags
https://mof.ge/images/File/BDD/2018-2021/pirveladi_BDD_2018-2021_05.07.2017.pdf

References:

104

Agerberg J.N., Agren J. (2012.) Risk management in the tendering process, Goteborg,
Sweden.

Dimitri N., Piga G., Spagnolo G. (2006.) Handbook of Procurement, Cambridge University
Press, UK.

Laedre 0., Austeng K., Haugen, T.l., Klakegg, 0.). (2006.) Procurement Routes in Public
Building and Construction Projects, Article in Journal of Construction Engineering and
Management, Researchgate.

Gafrindashvili G. (2015.) sadisertacio nashromi ,shesyidvebis saxelmwifo politika da
misi gavlena mewarmeobis ganvitarebaze®, Thilisi, [State Procurement Policy and its
Impact on Entrepreneurship Development]. (in Georgian).

Medzmariashvili T. (2018.) sadisertacio nashromi ,biznesis chartuloba saqgartvelos
infrastruqturuli proeqtebis saxelmwifo shesyidvebshi®. [Business Involvement in State
Procurement of Georgian Infrastructure Projects]. (in Georgian).

Meligidze M. (2019) sadisertacio nashromi ,eleqtronuli tenderebis sistemis modificireba
mcire da sashualo biznesis xelshewyobisatvis®, Thilisi [Modification of Electronic Tender
System for SMEs Promotion]. (in Georgian).

Samtavrobo programa 2016-2020 (November, 2016). [Government Program 2016-2020]



Risk Identification Peculiarities in Public Procurement of Construction Works

(in Georgian).

e Saqartvelos parlamenti, saqartvelos kanoni “sajaro datsesebulebashi interesta
sheutavseblobisa da koruftsiis shesaxeb”, 1710.1997 [Parliament of Georgia, Law of
Georgia on Conflict of Interest and Corruption in Public Institutions]. (in Georgian).

e Sakhelmtsifo sheskidvebis saagentos 2018 tslis sagmianobis angarishi. [Annual report
of state procurement agency, 2018]. (in Georgian).

e Sakhelmtsifo sheskidvebis saagentos tavmjdomaris N219 brdzaneba “Shavi siis
tsarmoebis tsesisa da pirobebis damtkicebis shesaxeb”, Thilisi, 29.10.2015 [Approval
of Terms and Conditions of Black Listing, Chairman of the State Procurement Agency,
Order # 19]. (in Georgian).

e Sakhelmtsifo sheskidvebis saagentos ertiani eleqtronuli sistema. [Unified electronic
system of the State Procurement Agencyl]. (in Georgian).

e Tenderebis monitoringi, saertashoriso gamchvirvaloba - Saqartvelo, [Tender
Monitoring, Transparency International Georgial. (in Georgian).

e Queynis dziritadi monatsemebi da mimartulebebi 2018-2021 tslebisatvis (pirveladi
varianti), Sagartvelos mtavroba, Thbilisi, 2017. [Country Data and Directions for 2018-2021
(primary option), Government of Georgia, Thilisi, 2017]. (in Georgian).

e http://www.parliament.ge/ge/ajax/downloadFile/51008/ mtavrobis_
programa_2016-2020_rev_22.11_16_

e  https://matsne.gov.ge/ka/document/view/33550?publication=72

e  http://www.procurement.gov.ge/getattachment/ELibrary/AnalyticalStudiesReports/
Angarishi_2018_GEO.pdf.aspx

e http://www.procurement.gov.ge/getattachment/ELibrary/LegalActs/Savi_siis_
warmoebis_wesi.pdf.aspx

e https://tenders.procurement.gov.ge/

e https://tendermonitor.ge/ge/flags

o  https://mof.ge/images/File/BDD/2018-2021/pirveladi_BDD_2018-2021_05.07.2017.pdf

Risk Identification Peculiarities in Public Procurement of
Construction Works

Gvantsa Sisoshvili

Doctorate Student

Iv. Javakhishvili Tbilisi State University
g.sisoshvili@gmail.com

State-funded construction projects are implemented through public
procurement in Georgia, in which the contracting authorities are governmental
organizations and the suppliers are commercial organizations. According to the
State Procurement Agency’s annual report 2018, contractual value of tenders of
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construction works was GEL 1,734,667,834 in this year, which significantly exceeds
the same figures for goods (GEL 717,837,509) and services (GEL 457,834,783). Due to
the large scale of construction work, the risk factors are high, also, there is a high
level of competition, the number of stakeholders, the estimated value and the
bidding requirements. The most common risks in the procurement of construction
works are the risks of competition because they are involved in the process both
residents and non-residents. One of the indicators of the level of competition in
public procurement is the average number of bidders participating in tenders. In
2018, the average participation index for goods was 1.94, for services - 1.76 and
for construction works - 2.93, which means that competition level in this sector
is the highest. Companies that operate in the field of infrastructure offen make
a business deal in order to reduce competition. Sometimes this is directly linked
to the related party risk.

Another problem is the corruption risk when the procuring entity adjusts
bidding documentation to one particular supplier or in other case, contracting
authority selects a supplier subjectively and purchase a high value construction
work under a simplified procurement.

Accordingtothenongovernmentalorganization-TransparencyInternational
Georgia, typical risk factors for the procurement of construction Works are: high
price dynamic - the difference between the expected procurement value and
the final (contract) value exceeds 20 percent, newly established company, low
competition or no competition supplier, offshore zone, political party donor.

Sometimes the bidding companys fail to fulfill its contractual obligations
or commit dishonest acts to gain the right to sign a contract. In this case, they
will be registered in the registry of dishonest suppliers - called Black list.
According law of Georgia on public procurement, “the Black List shall include
the data on mala fide persons, bidders and suppliers participating in public
procurement, who may not participate in public procurement and be awarded a
public procurement contract within one year after they are entered into the Black
List”. Such kind of companies cannot fulfill their contractual obligations because
they no longer have sufficient financial resources. Although state procurement
contracts provide for appropriate sanctions, the fines paid by the supplier
may not always compensate the damages for state. Especially, When its about
infrastructure projects, the damage caused by the suspension of construction
works is much higher. Therefore, the requirements for bidding are particularly
high in this area.

Finally, tenders for construction works are the most attractive to both local
and foreign companies due to their high cost. In 2018, there were announced
81 of tenders (with auction SPA or without auction NAT) worth more than GEL 5
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million and 50 of these were tendered about whole or in part for construction
and civil works (CPV - 45200000). So eliminating the risks inherent in this field
is great importance. Although Georgian public procurement system is improving
every year and number of the companies interested in the procurement process
are increased, risk mitigation measures are still necessary.

Keywords: Tender, CPV Category, construction works, Risk indicators.

JEL Codes: G32, G30, G38
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Financial Instruments are any contract that generates both the financial
assets of one enterprise as well as the financial liability of the second enterprise or
the equity instrument. In many cases, the contract does not clearly indicate what
the enterprise has to do with financial liabilities or equity instruments. Emission
and equity instruments are implemented in different conditions, which determine
the actual economic content of the instrument. Their recognition, measurement
and accounting procedures differ significantly, while their correct classification
affects the financial indexes and the financial conclusions and decisions made
by an user of the financial information. Thus, it is important to properly identify,
measure and reflect in the financial statements all financial instruments.

Keywords: Financial instruments; Loan instruments, Equity instruments;
Difficult financial instruments, Option.

JEL Codes: G10, G18, G21

Introduction

When preparing the financial statements, it is important to distinguish
between loan and equity financial instruments. Their classification affects the
company’s financial indicators, namely, its agreements (covenants). The difficulty
lies in the fact that many instruments can have characteristics of financial
liabilities and equity instruments simultaneously (L.Sabauri, 2018). When it is
difficult to find out what we are dealing with - equity or loan instrument, the
principle of superiority of the economic content on a legal form, shall apply.

IAS 32 Financial instruments: Presentation - The main objective is to
determine the principles of liabilities or equity of financial instruments as well
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as the principles of financial assets and financial liabilities. Understanding the
rules of classification of financial instruments and the effective use of these
rules are important for a company leadership for the following reasons, at least
(IASB, 2016):

« Classification of financial instruments as a capital or classification has
a significant impact on the organization’s indicators, namely on the covenants;

- Shareholders may accept negatively a classification of the financial
instrument in a form of the equity instrument, if they consider that such
instrument causes uncertainty of shares in the equity capital of the organization;

- Shareholders might not like to classify financial instruments as liabilities,
since liabilities have normally the accrued interest that reduce profit, while
decrease of the profit affects the company’s ability to pay dividends on shares;

« The difference between loan and equity instruments is important when
the organization makes financial instruments at the time of business / enterprise
merger.

Prior to the classification of the financial instruments, it is necessary to
find out what is meant under the financial obligation (debt instrument) and the
capital instrument (equity instrument) in the standards (Stephen G. Ryan, 2012).

How to distinguish between loan and equity instruments

According to IAS 32 [1, pA11], aa financial liability is any liability that is:

(a) a contractual obligation:

(i) to deliver cash or another financial asset to another entity; or

(i) to exchange financial assets or financial liabilities with another entity
under conditions that are potentially unfavourable to the entity; or

(b) a contract that will or may be settled in the entity’'s own equity
instruments and is:

(i) a non-derivative for which the entity is or may be obliged to deliver a
variable number of the entity’s own equity instruments; or

(ii) a derivative that will or may be settled other than by the exchange
of a fixed amount of cash or another financial asset for a fixed number of the
entity’s own equity instruments.

In connection to the last paragraph, an explanation is needed that the
enterprise’s own equity instruments for a fixed amount of any currency unit
in the fixed amount of purchase rights, options and warrants — are the equity
instruments, if the enterprise presents its own class of non-derivative equity
instruments to all its holders, on a proportional basis (Mary E. Barth, Katherine
Schipper, 2008).

At the same time, the items listed below does not belong to the entity’s
own equity instruments, for this purpose:
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e Returnable financial instruments (with the right to redemption) [1, pp.
16a; 16 b]. Returns is a financial instrument that allows the owner to return the
refund through the money transfer or other financial assets or automatically
returns the issuer in the event of an uncertain event in the future or when the
instrument holder dies or pension [1, pa1].

e Instruments that the enterprise undertakes to transfer to the other party
the proportionate share of the net assets of the enterprise in case of liquidation
and are classified as equity instruments [1, pp. 16, d];

e Acceptance or delivery agreements of the future enterprise of the
enterprise;

e Exception: An instrument that meets a financial liability is classified as
a equity instrument if it has all the features and meets all relevant conditions
required by IAS 32.

The main feature of the loan instrument is to pay the issuer (the issuer)
the money or the financial instrument to the holder of the instrument. Contract
obligation may arise with the request of payment of principal, interest or
dividends of the debt. Such a contract may be directly or indirectly based on the
terms of the agreement. For example, the bond under which the issuer must pay
interest and repurchase or repay it, classified as a liability (Sabauri L.2015).

In contrary to the obligations, the equity instrument is any agreement
confirming ownership of shares remaining after the deduction of all its liabilities
in enterprise assets [1, p. 11]. For example, classification of ordinary shares with
which the payments are made only by the wishes of the issuer, the issuer is
an equity instrument. An equity instrument may also be considered a financial
instrument that can be covered or may be covered by equity instruments issued
by the issuer. Thus, the privileged shares, which are subject to conversion, are
fixed as fixed fixed quantity of ordinary shares or on the event of occurrence that
will occur and also be classified as a equity instrument.

At the same time, the contract is not always recognized as an equity
instrument in the registry of the issuer only because it is assumed to be accepted
or transmitted by the issuer’s equity instruments. In such a case, the classification
of the contracts depends on whether the amounts of equity instruments,
receivables or financial assets to be transferred are considered to be:

a.If the contract provides for the transfer or transfer of the distinctly fixed
(fixed) quantity issued by the enterprise in exchange for a clearly defined (fixed)
amount or other financial assets, such a contract shall be considered an equity
instrument;

b.If there is any change in the transfer or acceptable amount or equity
instruments, such a contract shall be deemed to be a financial asset or liability.
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For example, if the enterprise shall transfer the equity instruments of its own
emissions, the value of which is equivalent to the sum, the other side of the
contract will be the only one who will receive the money or equity instruments
whose value is equal to that amount. Therefore, such a contract is considered as
a loan instrument (Kvatashidze Nadezhda, 2012).

In order to be considered as a loan instrument, the following should be
established:

« Whether the issuer is obliged to buy their own instruments by force or
contract;

« Redeeming instruments by the decision of the other party of the Treaty;

« The term of the instrument circulation is limited;

« Whether the instrumental redemption is due to the future unforeseen
occurrence or in the absence of which the Contracting Parties can not influence;

« Does the issuer pay any kind of dividends if he / she can refuse to pay if
such a decision is made by its shareholders?

Classification of a financial instrument as the liability or equity instrument
should be based on the legal basis of the principle of economic substance.
Some tools are structured to achieve certain goals related to taxation, financial
accounting or regulatory requirements. In such a time it is difficult to reveal the
economic content of the instrument. For example, privileged shares whose owner
may require their redemption from the issuer, are treated as debt instruments,
even if legally recognized as equity instruments.

The classification of the privileged shares shall be taken into consideration
as to the specific funding of the instrument’s funding and the contract relating to
the income received from it. For instance, privileged shares in some states differ
from the usual just by assuming that the precedent of dividends is precedent. In
this case, privileged action can be considered as an equity instrument (Sabauri L.
2017). Legislation or release conditions in different countries oblige the issuer to
redeem privileged shares - in this case they are classified as financial liabilities.

The enterprise must decide how to classify the instrument at initial re-
cognition. The IAS 32 does not directly reflect the further change of such
classification.

Exceptions are refundable instruments and instruments that oblige the
enterprise to transfer the proportionate share of its net assets to the other party
only during liquidation, cases related to reclassification [1, 16e, 16f].

The distinctive feature of the loan and equity instrument is that when the
issuer does not have the unconditional right to prevent payment of money and
other financial assets for the purpose of payment of liabilities. Such an obligation
can be established directly or indirectly, but its basis shall be the terms of the
financial instrument itself.
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Economic necessity should not have a decisive impact on the classification
of afinancial instrument. For example, restrictions on the ability of the enterprise
to perform such an obligation when it does not have a sufficient amount of
distribution winnings, does not violate its contractual obligations.

When it is Difficult to Classify the Instrument

Sometimes dividing equity and loan instruments is not easy. For example,
when shares or options are a way of settlement, and allowsa variable number
of shares, or when a financial instrument allows to the owner to request a
redemption. For example, the enterprise undertakes to repay a credit debt of 10
MIO CU through issuing after a year its own shares in a value of 12 MIO CU. In this
case, the enterprise undertakes to transfer to the creditor not a fixed amount of
shares nut the number of shares valued as 12 MIO CU. Since the market value of
the shares is changeable, a different amount of shares may be issued on the day
of repayment of the credit debt, and not the amount fixed as at the date of the
contract. Such a contract is not an equity instrument, since the enterprise uses
a variable equity instrument to cover the contractual obligation. Consequently,
this Agreement does not guarantee ownership of the shares remaining after the
deduction of all its liabilities in the enterprise assets and is classified as the
financial liability [1, p. 21].

The contract, which is compensated by the company for a fixed quantity
of its equity instruments (receiving or transferring), is a equity instrument in
exchange for a fixed amount of cash or other financial asset.

The second situation - the stock option. The company has released its own
stock options. The number of shares that the owner of the option can receive
in exchange of payment of 1,0 MIO CU, depends on the volume of sales of the
enterprise in the previous reporting period. On the one hand, the option for the
stock issuer enterprise means the emission of its equity instruments in exchange
for the money to be received. However, on the other hand, the issuer enterprise
is obliged to transfer not the fixed number of shares but the variable amount
which depends upon the volume of the sales. Accordingly, the enterprise should
not classify the option as an equity instrument (Lopes P.T., Rodrigues L.L. 2006).

According to the financial instrument with the right to redemption, the
issuer is obliged to redeem or cover the instrument for money or other financial
assets at the time of sale of such right.

Classification of shares of the open-type equity funds is associated with
certain difficulties. The open-type equity fund (OEF) is an investment fund the
shares of which can be sold to the Fund managing company at any day, on the
basis of of daily calculation of the net assets of this fund. Correspondingly,
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the OEFs are the instruments with the redemption right. In general, the similar
instruments are classified as the loan instruments because they include the
redemption right, but, they cannot be classified as the equity instrument unless
they hold all the features defined by Points 16a and 16b of IAS 32:

It entitles the holder to a pro rata share of the entity’s net assets in the
event of the entity’s liquidation.

The instrument is in the class of instruments that is subordinate to all
other classes of instruments. To be in such a class the instrument has no priority
over other claims to the assets of the entity on liquidation, and does not need to
be converted into another instrument before it is in the class of instruments that
is subordinate to all other classes of instruments

All financial instruments in the class of instruments that is subordinate to
all other classes of instruments have identical features

Apart from the contractual obligation for the issuer to repurchase or
redeem the instrument for cash or another financial asset, the instrument does
not include any contractual obligation to deliver cash or another financial asset
to another entity, or to exchange financial assets or financial liabilities with
another entity under conditions that are potentially unfavorable to the entity,
and it is not a contract that will or may be settled in the entity’s own equity
instruments as set out in subparagraph (b) of the definition of a financial liability.

The total expected cash flows attributable to the instrument over the life
of the instrument are based substantially on the profit or loss, the change in
the recognized net assets or the change in the fair value of the recognized and
unrecognized net assets of the entity over the life of the instrument (excluding
any effects of the instrument)

In addition to the above listed, to classify the instrument as the equity one,
it is necessary that an issuer must not have any other financial instrument or
contract that satisfies the two criteria simultaneously:

e Total cash flows based substantially on the profit or loss, the change in
the recognized net assets or the change in the fair value of the recognized and
unrecognized net assets of the entity (excluding any effects of such instrument
or contract) and

e The effect of substantially restricting or fixing the residual return to the
puttable instrument holders.

For the purposes of applying this condition, the entity shall not consider
non-financial contracts with a holder of an instrument described in Paragraph
16a that have contractual terms and conditions that are similar to the contractual
terms and conditions of an equivalent contract that might occur between a non-
instrument holder and the issuing entity. If the entity cannot determine that
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this condition is met, it shall not classify the puttable instrument as an equity
instrument

Although such shares are classified according to IAS 32 as the equity
instruments, they are not considered so for the purpose of use of IFRS 9 [2, p.5.7.5],
since they do not meet the interpretation of equity from the very beginning (IASB,
2014).

Difficult Financial Instruments - Instruments with Capital and Liability
Elements

Some financial instruments include both liability and equity elements. For
example, bonds convertible to a strictly defined number of shares are: a financial
obligation element is a part of the contract on cash transfer, and the equity
instrument element is the holder’s right to perform its conversion into a fixed
quantity of ordinary shares of the enterprise. In this case the liability element is
reflected separately from the capital element.

The real value of the paid or compensated amount shall be distributed
between the part of the financial obligation and the component of the equity
in time of the initial recognition of such instrument. The fair value of a financial
liability is measured by the fair value of a similar liability which is not related to
the right of conversion in the shares (option). While the fair value of the equity
of the capital is determined as the difference between the actual value of the
financial instrument and the real value of its composition as a financial liability
(Steve Collings, 2012).

Conclusion;

e The classification of the right to acquire additional shares by the existing
shareholders may be made as equity instruments, if the price is expressed in
currency, which differs from the functional currency of the enterprise. The value
of the right may be expressed in the currency, which differs from the functional
currency of the enterprise if the enterprise securities are quoted in more than
one jurisdiction or is required by the legislation. If a fixed price is expressed not
in a functional currency, the condition is usually not fulfilled by a certain amount
of shares on a certain amount of money. Nevertheless, according to IAS 32, such
right to purchase additional shares is classified into the issuer’s account as a
equity tool for the following reasons:

e Besides, for this purpose, rights, options or warrants to acquire a fixed
number of the entity’s own equity instruments for a fixed amount of any currency
are equity instruments if the entity offers the rights, options or warrants pro rata

114



Some Aspects of Loan and Capital Financial Instruments

to all of its existing owners of the same class of its own non-derivative equity
instruments [1,IAS 32, p.11];

e The right to buy fixed quantity of ordinary shares with fixed amount
expressed in any currencies (including currencies other than functional) are
recognized as equity instruments if these rights are allotted to each owner of
their own non-derivative equity instruments on a proportionate basis (IAS 32,
p.16);

e Classification of the financial instruments as the loan and equity
instruments, should be based on the definitions provided by IAS 32;

e When classifying the financial instruments as the loan and equity
instruments, the principle of superiority of the economic content on a legal form,
shall apply;

e Difficult financial instruments are classified as the liability and capital
elements.
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omhobzab §gbo 86033690m3600 3o6LL3030909, bmom doma bfmha 300b0RN-
39300 39309600 0bgbb %0bs6LIYH 3M9R0309689099 00 BNbs6LYh0 NbRMhds-
300b dmdbadsohg00900b 8ngh 303909090 2503369009 0 domgdy0 doesfy3980-
0909099. 0de9bv0, 36073690Mm35600 Y3900 306560L7h0 N6LBhYG9689000 LHmM-
hoe n09680x0ENhg0s, 390300900 00 dLb3s BNbsbLYh vb30hnd3g0000.

003306dmM b0BY3900: R0656bYh0 n6LBhY3968900, bobgbbm nbLBEhYF6-
3900, foomohnzn nbbBhY8968900, hagon 10bsbbyhao 060bBhyd768900, ma3-
gombo.
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03. 303960330000 bLob.
00000b0b bobgedform

36039hboSas0n
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00639000 0ogdnobmdodn mobodgehm3zg gBo3nbomznb 60dsbemodcnzn
39609630900 30b630hmdgdyens Abmayenm 93mbmadngodn dndenbohy nbyon
3hmEgbgdnm, hmgmhogos gemosendaiEng, obg39 dmom 3ghomedn gobgnmohg-
0900 dbmxenm 2n0bsbbyhn 3hadnbo. 885006 ev303dnhgd0nm, bBsBNdn gub-
b00y0ns L80Vb3M 3030B8o0nb 3MBLMENEVENNL BgBMhgon, dsdgen IV - 2008-
2009 §§. 3hodnbob bo3sbybme, hobid3695089680, hmdonb hmon bye gxhm o

axhm 0dhegdy, 08hgm39, yghoemgds godsbzn0gog0ns e93md0B90nb Evdm39-
30b bnbB900b 860F3690M00DY.

0o3396dm bnBy39060: LodSb3M 3MBLMENEVENY, hob3dg69309680, dodgQn
1V, 093m9089000 0009M3930.

LO0363M odndhamab 3MbLMEEIENY S daDgma IV

XX boy3nbaLb dmenmb bmPmMEML goaysms Yabbzomgbo 65639000
09Mm6yYy00-309M006900Ls s bb3s Bnb3BLYM nbLHNHYHIONS6 3MmIgMoin-
0L 93M93960g6HM Hommod (3M3ds6sdg, 3MbHMndg, 2014, 79). EMgaLsM30L
LagMmmedmmMabm inbsbbyma 6oBMAL sgdhoyma Imbsbamggda bEmMyw dbbo-
a0 03639000, JgMmByYdnbs s Jmdb;ngdnb gsMmnggdgdn - M&A (nbgan. Mergers
and Aqusitions) 8bbznama 05639000 00B67LOL gogsMMydab gMm-gMmmnn 3m-
3gamamyamo bhMmohggnss. dmsbmdds dgndmgds nbdhgm3mgbhnmgdymo nymb
MmammE boggmbom 00dMab dngM gobbmMmEngmgdgma gaomAgzab 3MmEg-
bob 3gbhMaayMma gmgdg6¢Hn, 385LMSB, gsbbbzszgoyma (y3gmedy dgMs-
©0 o 98399H0360) 3MmahgMmoydab bobom IMNs6MIdYan s Fmsbmngds 3Ma-
306090L dmM0bL, Y33madg 3bso 6aMIMANBYds BoMINL bonEy o 8MY
099600 - IMI3gg0036mMO0L BMMTo o6 LodIVMM TgRsLYdS. oM dgodmgds
3MLYOMOEIL M3N3g 9930 3MmMm3mMatngma 3MbHMmmMmmAab dsdMab gx39dhH0sb
a630mboMgdsda (Hughes, Singh, 2008, 409).

omam mMo soBmgyannb dsbdnmdy 0563900b BgMBYds (3MBLMMNES-
309) boymzgmmom dM3mybs gobs. 3MBLMmMNESENNL BoghmMa y3gmady
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3Mm3ghp0gon 89639000 dshmgnb dmgnghomn 0s698990hm39 896096300

0603369mm30600, Mo©a36 Abb3zne 0363900 8g3m gognmgdnm dg@o dgbod-
®mgommOgd0 gMmdym3zemnabo 10bobbyma MabyMLYOOL dMLIBNESE, Fom
dmMmab - 3odnhomab Abmazmom 65dMy00EL6.

L0VB3M bLygdhmMBn gogMmnsbgdob dmozoMmo dmipnzns dgbsdmmm bo-
69Mg0ymo 9x39dH0, M3 0800 gsdmabahgds, Mm BgMmBydaL (56 Bsbmgdnb)
0909390 999360 00630L0 MomgbmdMazn o bamaobbmdmagn doh3z9690-
mgon dgndmgds 3603369mm3s© 93909L0 nymb.

3om3g dmadgbhno dbbznma 0063900L 06Hg3MdE00L 9BgIH0EMOY, M-
090y d9Mbydob 3MmEgLbo sMLYdNM BNbsbLYM EoboboMmzgdb Tmombmab,
bmanm 3mdodogmo 33momgdgdn dgndmgds 3080639 oM godmzmnbogl. gb
39630MmMO909m00 gogMmnobgdob 3MmEgyMab yBsMIsdaMo gMmEgMon
©3b0boMEg000, Mo 30093 IBMmM 0dMEYds LEMoxs ddsMmen LHMYIDY-
M9d0b dg0mbzg3edn. Mmammz 9gdb3gMmbhgon smbndbo396, Abbznama Lodsb3M
99M6y00bs o 3006 J30L asobmmMgonm 70%, M30830M33M™Ma, 3930()o-
™ob 93939000L d9930MY0sL 063930.

2008-2009 66. dbmgmom x®nbsbbymMads 3MaBoLAS gobodnmMmods bLogn-
6ob6LM LggdhmmTn MYxarMnMxdnLy s BJETbgE3gMMOnb bogmmsdmMabm
LHOIMHaO0L LMYMYMABAL o3 gdMmMO. 30bsbLYMN 3MaBALOL ob dab
60baLBMYd 3gMmomedn 93mbmangsdn goxMmzzgzmmodab boMmabbo ndMEYde,
030(hm3 3oM0 96 0101g30L LOdIBIM 3o3ndHomob 86 3nbsbLYMO MYDYM3700L
3099406009 m0n3300mo0b dgbobomAbgdmo o 6563900L daMoMONLYM-
300. bagadg abos, MM 3B0db 0 3MMELYON 396M PSNEV3L o PIBMEMH0-
LS O go3MHMYONLYZb. 3MBOLOL PMML 3MYI6ENYWN BYETbgE3gMbL
d9LodmgdgMNS 3M9RIIH060 dAMABEIL, MoESb LogomMEydymm bmMm-
90(h039000L dgnLbMYMadMMOs bdnMaE oM 3MOL E83e3d0MYdYMN dMIOTO3-
doymangmgogem 39695996HLO S 056300 3@ANBOLHMIHMMMS 306MBLSBNBS-
d0393mM J3935LM 6.

LageMgm GaghmMmMmada d3Mgboymny, M3 3nbgds MaLlgdab BMONo.
09906 godmanbaMmy, ox30mndgmas Fomn gadmzmaby, 3Mmgbmdamgods, My-
3ymoMmgyos (BsMganmomgdmab nbsmo LEMMS® 87003LML s 3MggymMmmb
L,003003000 33ghnhoL” EMB]). DAMsMB60I6MN Bgadmgds AsdMYsmMNdEIL
Lod0 gda3bomab bobom: Mabgo, MaL3oLb JoMmm3s, MaL3IBY MMNgbHNMYdHMO Bg-
©33bg3zgmmods. 2014 Byemb 3odmgd39Yybo ,,0009m IV¥-0b gosbobgymn LdHob-
©3MHndy0 Mo dogmds LEddMM ML3NLEAN, LaEE 30M39MaEd 3J3906(H0
a3m3yLoMYxOYMN 3MBNIBM gda360MdY (Basel IV, 2014, 48).

03MdbmMOgmMmO0vg oxyxdbgdymon dgmmeab dgbodsdnbo, LogMgwo-
Hm, bom3gmagom, LadmmEgbhm o bb3s MaL3xdNLLM30L AsdmMysmndEY
L3063M LOJINBMONL 9BgIHNeba ToMmM30L sbamao 3MBEIBENY, MoE sbom
amnbmzbg0dn s0bsbs (BIS. 2016, 92; BIS 2017, 162).
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Gono gmgmbny

Mm0b309693096¢0

M0L3096935096 30 dmagzem MmEb gojhmMmymo dbsMmab doMmmznb 099-
00MEY00 sLMYW7OL. b3g3ameEnyMo Mobgln, 867 MoL3BsbLYdN oo bobno
3oboo 993609Mms o M0L3T9695396(0L L3gENaWNLHYONL ynMomgdab
md09JdMH0, 3obLoggmmgdom 3063 06390HNEN700L, LogMbEM d3BMAL, Lo-
0063m Logdob Lygmmdn IPdomdL. domo 3mdB0ENYdN 9i3ydbgds dgbgymy-
0oL, MM3 L3g3xmaEnyMo Mab3nb ymMInMydnb Loxyydzgmns gdg3-900, 967
LOHMYIHIMYO EOOIMIBLYd.

Lo0VB3M MNL3T9695096MNL LzgMmmdn Mgabomznlb AsMmmymos d90-
©930 b3g3amaEnyMn Mabzgdn: 1. badmmEgbhm Mobgln, ze3dnmMydymo bad-
MmEgbHm domzob 83Mygmosbmeb; 2. bagsmymm Mabzn, godmb3g3mo nd 3o-
mybHoms 3gMmbyodab IgMmygmdnm, MMIMonsE 056300 MBS O gobomozbs
MgLyMLAYOO; 3. boggmbm Mab3n, 3ob3nMmdgo o 00 BsbNsba Jomomydab
990mbLL3MN3BMONL dgMygmdom, MMIMoMsE BMMInMYOYWNs 3gH03/3sb0-
3900, 93M9039 03 B3LOSB0O JoamM@gdaL 3MmbHnMmgdgdnb TgMmygmdsLMSG.

0mbndbymmeb gMmmo, 80Dsb63gbmbomns ygMmommgds godobznmoab
LodOB3M MNL3xONL LogaMgm BogdHMMgddY, MMEMMoEss: Logmmodmmabm
x20656LM0 MOL3x00L MZnMMIxzxNMxd0L BoLNLAngMo 39dob0ndT0b gxr399-
H006m0O0b dgaE0Mndy; bobHhgdyma Mob3xdab godM@amoa EmbY, MoE gobdon-
MHmMdg07mM0s 3o30Homab Mma30bRsm0 dogMmagnnm, Bgdmagonb dnmgdnbozgb
LEMO®BZ o LogMoOM 93MBbmMANggMa dMILHIONEMYMMOY; LoZommM oM EYdY-
my03my o gngHogmo adohomab 93390000 dMEL. 33sLMsb, bLagmmodm-
Mobm 000600953MO0MMOs J00LEMORZNL BNHOLYMO d3BMYONL MYaymMaMmygdnb
099060%00b 899360LS396, Mams 3BMYb33mMmymazom ngbgb gMm3bxmo @ Lo-
9modmmobm 9g0mEadab gfMomdmamods - oo 3adndomab dmdmom-
00Ld o Ladsb3M MYarmMnmgdnb dgbodgdno.

LO0VB3M MOL3NL MYaNBOs3 gbodems BNbsBLYMO Bo30M3x0d0 O
00%690L0b 6980 0YM0 33MamMgdgda godmabznmb. 6063900bdM30L MY3MBg6-
©907mns 03 bhMgbymo boHYsENgd0b 653M7d0L FobLIDM3MODY ndoMmmy-
oo M939Mbymo bhMmagbohabHMgdab AhohomMmgds, MoE 056300 Fgmdomgmoab
LyMOMDYM go7gsMgLydsb godmnB393L (gmgmboy, 2019).

LogmmedmMabm  LogoyHMm GMbEOL ©xOxMYd500L 0obobdoc,
LAHMILAHILHOMYOS dMmEMmHRIML FgMdbmdnsMmMONL dgxrsbgdab dgommny
003Mmg3mbmadngymn dohznbgomgdal smMbydnma 33emamgdgoabadn ob Lo-
356390m, m3y93s gLsdam dm3mgbgdnbaadn (Blaschke, Jones, Majnoni, Peria,
2001).

bogMMdIMMObM 3633MBLEMMgOAL 03630 (BIS) 30 LHMILHILHNMIOSL
306L3dM3M3L MmgmMEz HgmMAnbL, MmdgmoE smbgmML bb3ssbbls dgom-
©90L, M@ godmnygbgds i3nbsbbymMn nbLbHNHHaO0L dogMm domo Imbyzme-
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3Mm3ghp0gon 89639000 dshmgnb dmgnghomn 0s698990hm39 896096300

©moO0nb Jgx3sbgoma Logsbagdm, 8sgMod Jgbodanm dM3mgbydnbaan (BIS,
2000).

LogMMIIMMAbM LazsaYHMm MBS (IMF) dmanm 3By gdab Bs6-
doa®dg 3603369mm3060 63momo dgohebo LEHMaLHaLHNMYONL BgomEOm-
omagnob gob3znmoMmgdedn §39y69060b 93mMBMB03900L 306s6LYMO LgJHMMb
39930b9d0b gaMamyodo (Financial Sector Assesment program - FSAP), 9b mf-
306005305 Mgggmamyma s¢omgob bhmabhgbhomgodsbL.

00330M30, L8dIb3M LEHIOOMBHNDIEFNNL Bo3eMn dTMEBsd MOL3gONL
91399H0060 Fomm3zs. Mob3nb Jgxzsbyd0L JHYeMmos s MYdYWBHoHMmd
30 86003690mm3bsmos ©@odM3nadymn d9x3sb9dNL gobdobmmEzngmgdg
30000 M) MmMm3gebndognsme d0amadody. domn ©sb33zbgon dgndmyds gob-
Lbb3o3y0MEIL, nymb BnbsomMTyamMOMngzn 36 senhgMbogngmog 3o.

Mmob3zob gmMNgdab adYMadsms d9Lodsdnbo, Lodsb3M boydm-
dohm Mabzo dgndmgds gobzdambmo MmammE ndnb smdsmmds, Mma 3m-
99Mm30mo 03639000 LamgbyMLM d3dNL BMMINMgds oM gobbmMmEzngmMEd
006300 Loy3MBadHM 3manahngnb dgbadsdnbs, 036300 LamgbyMbm HdMYL-
39MYymMRS 30, 3M33I333HIM0 smdmMAbgds sdhHogma m3gMmoEngdalb gob-
bmMEngmgoob o 30mMEadymgdsms dgbMmymgdnbom3znl. 33sbLmMob, Lowg-
3mdaghm Mab3nb gaghmMmgodns: 03630L 3MBHMIggbHdab (Bom dmMmab dgs-
650M79000), L3d63M M39M3(30900, LO3SbMBIIOMM . LBYELIbyE3gMM
3oM9dm, 3mb3M9bMHmo s LaddMM goMgdmL bodhyeEngoa.

006300 dmgdbomon Logdmdahm 3memanznb debaLbodM3MgmNy vMod-
bmmmo domomao bLodMmEgbdhm gobsizzgmadon, sMdgE, JLoyMmbmgonl go-
Mo6()09003. 98 M33MbIBM0bom Fghow 860T369MmmM3z3600 MBNSEOMYMO ©I-
3mB0hg00b adM3930L bobHdgd0.

bmamomb 939y6900L bzgoMmon Bmby, MMIMYOLLE BoJHMOMNZo©
3930 ©93MdNH900L EdM3939, godMEomns 2013 BB, gobboggmmydom
©305mMIgambLs3mMN360 §39y6900L 3335330 (nb. gMax030).

©33Mmd0Hg00L EodM3930L LoLbHYTs dmmm 3gMmomdn bagsMmzgmm-
303 ©onb9Mas, MYI3o obsdmMagoab bhndymnMmgdoby s BYman bobbMmg-
00L EodM3330L YMMInMgonbam3znb gMm3zbymo 3omybhoo 8603369mm3zbs
00339hA60s, ©93MB0H9d0L EodM3930L LOLHYBST0, Mmoo gbmdnboMmydy-
™m0 ©93mdB0obhgo0bomznb JLo@MMbmgdob yi3mMm domomn gomMmabhngdab Hod-
M3630mMyMmas (EsdM3g@0 M3bbab boENEY).

©3babMYmM, EsL3360L Lobom, badgobdom sM3603603mM, MMA FMOS-
m0BE0d o Fobmob Eoze3dnMmydyma Mabinb dMEs, 0b 8603369mMmM3060
960963309009, M3 3003 IBMM 3gh 339MB39390L YIBoYOL FsMyano-
M90mgoL o LogyMMng 3MIgMmEnymoa ds630L 396935096MHL, Moms YdMY6-
39mymaom 0469L 00639000 9x399HN60 BoMM3o.
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Gono gmgmbny

©33m50H9x00b ©BM3930b babHIFIM gob63MEMdS gEmmdsmyMo BnbsbbyMo 3Madaboo
990003ma 3gMomwadn
3Mox3030

2013 Horsdopy ™ 2013 Gerols 850w

- 48%

- 330A39690L DML 2013 BMNELH;
- 330396900 2013 6oy 3MLYOP BEgMBaMgMOAL;
ffyohm: World Bank 2019/2020. www. Worldbank.org.
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The scale of banks consolidation has taken on an unprecedented nature
in recent decades. Large banks have much more opportunity to attract a long-
term financial resources from the world capital markets, the qualitative and
quantitative indicators of the bank created by the merger / absorption can
be much better. On the other hand, absorption can be interpreted as a central
element of the market-driven survival process, and the distinguishing criterion
between absorbed or absorbing companies is the firm’s size rather than the
norm of profitability or market valuation.

The 2008-2009 global financial crisis has led to the need to improve
international standards for regulation and supervision in the financial sector.
In 2014, Basel IV's revised standardized approach to market risk was published,
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focusing on three messages - 1. Risk; 2. Risk management; 3. Risk-oriented
supervision.

In addition, the present paper focuses on the importance of stress-testing
on the external factors of the banking system in the modern stage, speculative
risks, deposit risk and the importance of the deposit insurance system as a
determinant of banks’ deposit policy.

The article also points out that the share of the world countries, including
Georgia, that actually have deposit insurance has increased since 2013.

Keywords: Bank consolidation, risk management, Basel IV, deposit
insurance
JEL Codes: G20, G21, G22, G28

124



JdMe6MaNss ®o 30v69LN, 2020, N°T, 33. 125-143
ECONOMICS AND BUSINESS, 2020, N°1, pp. 125-143

Estimating Capital Stock and Return on Capital for Georgia’

Lasha Labadze
Assistant Professor
American University of the
Middle East (AUM
lasha.labadze@aum.edu.kw

Yaroslava Babych
Assistant Professor
Iv.javakhishvili Tbilisi
State University (ISET)
y.babych@iset.ge

Irakli Gabriadze
Doctorate Student

Iv. JavaRhishvili Tbilisi
State University (ISET)
i.gabriadze@iset.ge

In this paper, we estimate capital stock for Georgia using the Perpetual
Inventory Model (PIM). Due to data constraints, different techniques are used
to estimate the model’s parameters. The model is based on public and private
annual investment data from 1996-2017. Georgia’s Statistics Office doesn’t publish
official capital stock data, a key variable in estimating aggregate production
function which is essential for economic growth models, productivity analysis,
and many other macroeconomic applications. Thus, our work will contribute to
different macroeconomic models on forecasting and policy analysis for Georgia.
The second part of the paper presents the calculation of return on capital using
the newly constructed capital stock series and uses the rate of return on capital
series to try to understand what affected business investment demand in Georgia
on a national level from 1999-2017.
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Introduction

The Perpetual Inventory Model (PIM) was first introduced by Raymond W.
Goldsmith in 1951, when he formulated the basic approach for how to measure
national wealth in the United States. The basic idea of PIM is that it starts
with an initial asset figure and adds investment in assets to fixed assets year
by year (using gross fixed capital formation data), while controlling for annual
depreciation. All data is adjusted for inflation using an investment deflator (or
capital expenditure price index).

Researchers acknowledge that it is extremely difficult to get an accurate
measure of capital stock for a country, since even a single firm owner may find
it difficult to know what the assets are currently worth. The most difficult part of
capital stock estimation is estimating the depreciation rate of different types of
assets, since depreciation is not directly observable or measurable. Thus, different
papers rely on a number of considerably different assumptions to overcome
this problem. One needs to be careful about making international comparisons
using capital stock data. Even the OECD database of capital stock is collected
from member countries’ national statistical offices, and one should thoroughly
research the underlying assumptions in order to make country comparisons.

Because of the complexity of the task, researchers have only made a few
attempts to construct big capital stock databases. In 1993, Nehru and Dhareshwar
constructed capital stock data for 93 countries from 1960-1990. Later, in 2000,
De la Fuente and Domenech constructed capital stock data for OECD countries
from 1950-1997. Most recently, in 2012, Berlemann and Wesselhoft used a holistic
approach to estimate capital stock data for 103 countries from 1979-2010. All of
these papers used the perpetualinventory model, but unfortunately none of them
included Georgia on the list of selected countries. Thus, our paper contributes
to the literature by constructing real capital stock estimates for Georgia using an
internationally accepted methodology.

The first attempt at estimating capital stock for Georgia was done in 2017
by the National Bank of Georgia (NBG), based on the same perpetual inventory
method using quarterly data from 1996-2016. NBG used an annual depreciation
rate of 5%; however, no justification was provided, and they didn’t control for
external shocks (like the 2008 war with Russia, which changed the path of
capital stock accumulation) in their model. Most importantly, NBG didn't provide
a breakdown of capital stock by private and public capital stocks. Unlike NBG,
we also adjust Gross Fixed Capital formation to account only for productive
investments (we exclude investment in dwellings).

The paper is organized as follows. In section 2, we describe the PIM method
in detail. Section 3 describes the available data, followed by estimating the
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model’s parameters in section 4. In section 5, we estimate return on capital using
the capital stock series from section 4, and in the last section of the paper we use
the rate of return on capital series to estimate a business investment function to
understand what affected business investment demand in Georgia.

1.Methodology

Capital is one of the key inputs in the production function and it is provided
by assets with useful life over a number of years. Thus, measuring the available
capital for the production process requires information about the investments
made over a period of time and previous investments aggregated using some
methodology in which estimates of depreciation play the key role. In this section,
we describe the methodology of capital stock calculation and in the following
section we estimate the parameters of this model.

In order to calculate real capital stock in the country, we use the Perpetual
Inventory Method, a commonly established methodology for measuring capital
stock widely in practice, particularly by the European System of Accounts (ESA,
2010) and the OECD (OECD, 2001) ', assuming that in the beginning of each period
capital stock (available for the production process in that year) equals the sum of
the gross capital stock at the beginning of the previous period less depreciation
and investment from the previous period.

K= (1= 0)K,+1, (1)

Where, Ki.1 is the value of net capital stock available at the beginning
of period t+1, & is a (constant) geometric rate of depreciation, as there is little
evidence that can be used to discriminate among different depreciation profiles
used to estimate net capital stock. However, the assumption of a constant
depreciation rate can still be maintained if there is evidence that the asset
composition of capital stock does not change much over time. In this case,
one can construct the constant 6 as a weighted average of depreciation rates
of different types of assets contributing to the capital stock. I is Gross Capital
formation (capital formation and investment are synonyms and we will be using
them interchangeably in this paper) in period t. Thus, to calculate capital stock we
need the depreciation rate, time series investment data, and initial capital stock.
For any country time series, investment data will be limited to some number of
years and we need some method to estimate what the country’s initial capital
stock was. We will also need to gauge the depreciation rate of capital.

1 We are using the Perpetual Inventory Method assuming geometric depreciation at a constant
rate, and at the same time we differentiate between different types of assets when constructing
the depreciation rate parameter.
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The first, steady state approach of estimating initial capital stock was
introduced by Harberger (1978). This approach relies on the assumption that the
economy is in a steady state. Using this assumption, from formula (1) the capital
growth rate from t to t+1 can be expressed as follows:

Kt+1 Kt I[

K= Ki_ (= OK+1 = K,_=0K*l,__ 1,

As, K, K K K,

with Gk ¢+1 we denote growth of capital stock from the t to t+1 period. From
formula (2) the value of capital stock in period t can be written as:

It

L 3
GK,t+1+6 ( )

K=
We use formula (3) to estimate capital stock in the initial period. The
problem of this approach is that initial capital stock will depend on the single
year growth rate and investment in that initial year, so even a small investment
shock in that year will cause significant overestimation. To avoid the bias caused
by the cyclical variation of investments, we apply the Berlemann & Wesselhoft
(2014) approach to eliminate the effect of the current business cycle on the initial
capital stock measure. According to Berlemann & Wesselhoft (2014) initial capital
stock can be expressed as:

__ 1o

(4)
© G+6

Where Kj is the initial capital stock, G, is the long-run growth rate of
capital stock and /q is the estimated investment from the following log-level
regression:

In(l,F a+ Bt+y, (5)

To calculate /o we need to plug in t=0, thus /,= @ and the growth rate is
equal toB coefficient of the same regression. In order to calculate K, the only
remaining parameter is® - the depreciation rate. We partly rely on the literature
to calculate the most relevant depreciation rate for capital stock in Georgia (see

Estimation section).
2. Data

Public and private annual investment data for 1996-2017 comes from the
Ministry of Finance of Georgia. Private investment is Gross Capital Formation,
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which includes Gross Fixed Capital Formation and Changes in Inventories. Starting
from 2010, GeoStat also provided the breakdown of Gross Fixed Capital Formation
into the following asset groups: Dwellings, Buildings other than dwellings, Other
structures, Land improvements, Transport equipment, ICT equipment, Other
machinery and equipment, Animal resources yielding repeat products, Tree, crop
and plant resources yielding repeat products, Computer software, and Other
intellectual property products. We group them into five categories.

Gross Fixed Capital Formation by Type of Assets

Figure 1
100%
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60%
50% i 4
O/xgg\ix\\§x
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x. Dwellings N Structures (excluding dwellings)

Machinery and intellectual property B Agriculture
B Changes in Inventories

Source: GeoStat

Figure 1 shows that the share of Dwellings doesn’t vary much and stays
within the 7-8% range of Gross Fixed Capital formation. Thus, we assume that
it had the same pattern in previous years as well. We use the same shares to
construct private investment series for the previous years (1996-2009) and then
fully exclude the Dwelling category from private investment (but we still refer
to this series as Private Investment in this paper from now on). This breakdown
of Gross Fixed Capital Formation by types of asset is essential to estimate the
depreciation rate (&) for our model. To do so, we analyze the depreciation
profiles of different types of assets.
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In order to estimate the depreciation rate precisely, we need to know the
prices of used assets and the expected life of assets, but data on used asset
prices are not available in Georgia, thus we rely on literature and estimates from
the Revenue Service of Georgia to calculate the weighted average depreciation
rate. It is worth noting that depreciation estimates from tax codes were originally
used in North America, but later they started to make use of used-asset prices
and generated more precise estimates using econometric techniques.

For structures (excluding dwellings) we use a depreciation rate of 5%,
and for the machinery category we use 20%, as these rates are used by the
Revenue Service of Georgia (RS) for accounting purposes' and we also find
similar estimates in the literature. There is a vast literature documenting that
assets in the machinery category, unlike structures, exhibit substantial reduction
in asset value, which is the reason for the substantially higher depreciation
rate. Baldwin (2005) analyzed the 1961-1996 capital stock data of Canada and
the estimated depreciation rate for machinery and equipment is at around 20%
and around 10% for structures. Hulten (1981) reports a 13.3% depreciation rate
for equipment and 3.7% for structures based on empirical evidence for the US
economy in 1977. Levy (1995) explored time-varying capital stock depreciation
rates for the post-war U.S. economy in all three main categories: consumer
durable goods, producer durable goods, and business structures. He found that
there has been no significant change in the depreciation rate of nonresidential
business structures since the mid-1950s and it fluctuates around 5%, while the
depreciation rate for producer durable goods increased over time and reached
around 15.7% in 1991, as compared to 11.7% in 1948. Statistics Canada’s publication
“Depreciation Rates for Productivity Accounts” (2007) is based on a number of
applied studies measuring the depreciation rate and capital formation. They
use three different methods (survival model, two-step technique, simultaneous
technique) to estimate the depreciation rate for 240 separate assets from 1996-
2001. They find that the average depreciation rate for machinery and equipment
using different methods varies between 191-20%?, and the average depreciation
rate for buildings varies between 8.7-11.5%.

The Food and Agriculture Organization (FAO) adopted the perpetual
inventory method to calculate agricultural capital stock, but due to the lack of
information (usually used asset prices are not available) FAO uses 6=8% for OECD
countries and 6 between 4% and 8% for developing countries. Thus, we use a 5%
depreciation rate for agricultural capital stock in Georgia.

Considering the shares of these different types of assets in private
investment (Figure 1), we calculate that the weighted average annual depreciation
rate is about 11%.

1 https://matsne.gov.ge/ka/document/view/1648098?publication=0
2 Statistics Canada - Catalogue no. 15-206 XIE, no. 005
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Assets and Depreciation Rate by Type of Assets

Figure 2
Av. Estimated
2010 | 2011 2012 2013 2014 | 2015 | 2016 2017 weight Dep. rate
Dwellings 334 445 537 522 681 810 927 1028 0.08
Structures
(excluding 1695 2447 3149 2545 3265 3791 4327 4931 0.39 5%
dwellings)
Machinery 1521 2055 2127 2137 2712 3331 3884 | 4006 0.32 20%
Agriculture 459 526 683 689 876 1100 173 1274 0.10 5%
Changesin | ,co | gou | 1079 | 760 | 1154 | 972 | 826 | 1,027 | om
Inventories

_ 0.34115%+0.320120%+0.1015% _

° 0.34+0.32+0.1

10.99 %

We don't know the composition of inventories and exclude it from
calculating the depreciation rate, which is equivalent to assuming that other
categories are proportional to their size share in inventories. While a breakdown
of public investment is not available, we use the same depreciation rate for
public investments as well.

1. Estimating Capital Stock Series

To estimate the equation (5) separately for public and private investments,
we convert the annual investment data to constant 2010 prices using the
investment deflator. The investment deflator for 2003-2017 was estimated by the
National Bank of Georgia' and we apply the 2-year moving average to construct
the investment deflator for the previous years, which is a better fit compared to
a different number of lags and linear approximation.

The drop in private investment during 2008-2009 was caused by the military
intervention of Russia in Georgia in August 2008. Thus, we modify regression (5)
by adding a war dummy as an explanatory variable (the war dummy has a value
of 1in 2008 and 2009 and 0 otherwise) to control for the war effect

In(l ) a+ B, t+ B, War ymy*+ U, (6)

Estimation results are shown in the table below:

1 https://www.nbg.gov.ge/uploads/publications/fpas/FPAS%20Documentation.pdf
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Least Square Regression Results

Figure 3
Dependent Variable
Ln(Private Investment) Ln(Public Investment)
Vear 0645536 *** 143638%**
(.0071377) (.0188761)
War Dumm -.3665068** .7751953*
y (1575185) (.4165704)
Constant -1211605%** -281.884%**
(14.32037) (37.87137)

Note: *** ** and * denote statistical significance levels at 1%, 5%, and 10%, respectively. Std.

Err. reported in ().

According to the regression results, the long-run growth rate of private
investmentsisaround 6.4% and is 14.4% for publicinvestment. Using the regression
results, we can also estimate initial, 1996, private and public investments I, and
l'o- , private;, that we need to calculate the initial capital stock according to formula (4):

In (publicinvestment ;oo = — 281.884+.143638111996= 4.81754

publicinvestment,gs= €*°'"**= 123.66 min GEL
In (privateinvestment ;o5 J — 121.1605+ .06455361 11996= 7.690405

privateinvestment,g,s= e ****%®= 2187.26 min GEL

Public and Private Investment (without dwellings) in 2010 prices (mln GEL) and trends based on
Least Square Regression Results

Figure &4
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To calculate real capital stock in 1996, we use equation (4) and for every
following year we apply equation (1).

123.66

public K ggs= ——————= 487.5

.144+0.11

Public and Private capital stock, 1996-2017 (mln GEL, 2010 price
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Capital Stock public Capital Stock private
1996 488 12,507
1997 600 12,821
1998 701 13,112
1999 800 14,338
2000 806 15,449
2001 826 16,490
2002 861 17,968
2003 896 19,228
2004 1,105 21,135
2005 1,612 23,086
2006 2,340 25,477
2007 3,202 27,679
2008 4,570 30,540
2009 5,713 32,119
2010 6,673 30,914
20M 7479 31,657
2012 8,292 33,359
2013 9,056 35,844
2014 9,283 37,292
2015 9,488 39,989
2016 9,864 43,077
2017 10,112 46,213

= 12506.6

Figure 5

133



lasha Labadze, Yaroslava Babych, Irakli Gabriadze

Both, private and public capital stock data are nonstationary. We used an
Augmented Dickey-Fuller test to test capital stock time series data for random
walk. As expected, we fail to reject the null hypothesis of a random walk with
possible drift.

The capital series estimated according to the methodology described
above can be used as an input in a variety of macroeconomic models. Below,
we illustrate one of the practical applications, using the capital stock series to
derive the rate of return on capital in Georgia between 1996 and 2017 and then
using the estimated variable to explain the desired business investment at the
country level from 1999-2017.

2, Estimating Return on Capital

Inthis section, we estimate the return on capital (ROC). The ROC is commonly
defined as the ratio of profits generated by capital (or capital income) during a
particular time period to the stock of capital. For the purposes of this exercise,
profits on capital are estimated using the Net Operating Surplus 1996-2017 annual
data from GeoStat, Generation of Income Account'. Thus, the return on capital is
defined as Net Operating Surplus divided by total capital stock (public + private,
excluding housing), both measured in constant 2010 prices?

Net Operating Surplus, 7)
Capital Stock

Returnon capital ;=

As a first step, we provide information on the evolution of capital, labor
and other income shares in total GDP of Georgia between 1996 and 2017 (Figure
6). According to the income approach, the country’s Gross Domestic Product at
market prices can be calculated as the sum of compensation of employees, net
taxes on production and imports, gross operating surplus, and gross operating
mixed income.

1 https://www.geostat.ge/en/modules/categories/23/gross-domestic-product-gdp

2 For illustrative purposes, in this study we simply use the Net Operating Surplus (NOS) to proxy
for profits generated by capital. Different studies use slightly different approaches. For example,
Chou, Izyumov and Vahaly (2015) also try to estimate capital profits by adding specific shares of
the gross operating mixed income, which is the income of unincorporated enterprises owned by
households (informal sector), to NOS. This approach assumes that in the informal sector output
is divided between capital and labor incomes in the same proportion as in the corporate sector.

This assumption, however, as the authors point out themselves, is somewhat arbitrary.
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Generation of income account, shares of GDP at market prices.

Figure 6
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According to GeoStat, compensation of employees is defined as remu-
neration, in cash and/or in kind, payable to employees for work completed during
the accounting period. This component has increased over time and stabilized at
30% of GDP level over the last few years. Compensation of employees consists
of wages and salaries (which include income taxes) and employers’ social con-
tributions’ even if they are actually withheld by the employer and paid directly
to tax authorities, social security schemes and pension schemes. Besides wages
that are regularly and directly paid to employees, wages and salaries also contain
wages in kind, bonuses, overtime pay, tips, and commissions.

Net taxes is calculated as a difference between taxes on production and
imports and subsidies on production. For this component, there were three
phases: stable before 2004 at around 8% of GDP, growth during 2004-2007 rea-
ching 15% of GDP, and stable again at around the same level.

Gross operating surplusis calculated as the balancingitemin the generation
of income account. Theoretically, that is the portion of income earned by the
capital factor that is part of the value added which remains with producers after
deducting expenditures related to the compensation of employees and taxes on
production. Gross operating surplus less consumption of fixed capital? gives us
Net Operating Surplus (NOS).

1 For calculations, annual data from the Ministry of Finance on actually collected tax revenues are
used (GeoStat)

2 Consumption of fixed capital is defined as the decline during the accounting period in the cur-
rent value of fixed assets used in the process of production as a result of physical depreciation,
obsolescence, or accidental damages.
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Gross Operating mixed income is a surplus generated as a result of
production activity of unincorporated enterprises owned by households
(informal sector). It reflects both remuneration of work done by the owner of the
enterprise and entrepreneurial income as well. Generation of income account
data is measured in current mln GEL; we use the investment deflator to convert
NOS into constant 2010 prices.

Figure 7 presents the results of ROC calculations for Georgia as defined in
equation (7).

Return on Capital

Figure 7
0.3 e
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0.15

Source: GeoStat and own calculations

As one can see, return on capital exhibits a large range of variation, between
7-26%. The ROC increased from about 6% in 1996 to almost 26% in 2008, however
it dropped significantly over the next two years as a result of the 2008 war with
Russia and stabilized at around 14% over the last several years. According to
the literature, rates of returns to capital tend to be quite stable in developed
countries. For example, some studies report a rather narrow range of variation
between 8-11% over 2013-2015 in Germany, Finland, the Czech Republic, and
Greece (Canales, 2017). Empirical literature suggests that the results are quite
different for developing economies and specifically for transition economies.
For example, Chou, Izyumov and Vahaly (2018), estimated the rates of return on
capital in the total of 109 countries, including highly developed countries (HDC),
less developed countries (LDC) and transition (post-communist) economies (TEC)
between 1994-2014. This study found that the return on capital was indeed much
higher in LDC than in HDC, as the theory would suggest (ranging from 21% to
14.9% in LDC and from 12.7% to 10.1% in HDC). However, in the post-communist
transition economies the rates of return on capital were initially close to those
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of HDC (11.7% in 1994), despite the fact that these countries were considered
“capital poor” in the 1990s, and, in theory, should have had a higher ROC. One
of the reasons for the low rate of return on capital was a much lower capital
efficiency than in less-developed countries, such as Argentina, Brazil, Mexico,
etc. (represented by the lower Y/K ratio). The rates of return on capital in TECs
increased between 2001-2007 from about 12 to 15 percent and subsequently fell
back to 11.4% by 2014.

The pattern for Georgia which is presented in our paper is generally
consistent with the average findings for the transitional economies, albeit
exhibiting much high degree of variation over time. In Georgia, as shown in Figure
7, the substantial increase in the return on capital described for other transition
economies in 2001-2007 started from 13.4% and peaked at 25.6% in 2007.

5. Estimating Business Investment Function

In this section, we use rate of return on capital series to try to understand
what affected business investment demand in Georgia on a country level between
1999 and 2017. Our empirical model of aggregate private business investment is
based ontheestablished theoretical frameworksforexplaining private investment
decisions, namely the g-theory of investment (Hall and Jorgenson (1967), Hayashi
(1982)). The g-theory framework remains one of the most widespread, due to its
strong micro-theoretical underpinnings. The baseline textbook model states that
a profit-maximizing firm will invest until the point where its marginal revenue
product of capital (captured by the rate of return on capital variable we estimated
in the previous section) is equal to the user cost of capital, which is defined as
the real interest rate multiplied by the relative price of capital goods (Burda and
Wyplosz (2017), Romer (2018)). Thus, “marginal q”, which in theory captures all
the relevant information about the firm’s investment decisions, is the difference
between the rate of return on capital and the user cost of capital.

However, the literature on investment function estimation has long been
aware of the need to introduce additional direct impact terms to the econometric
model (Shapiro, Blanchard and Lovell (1986)). Modern econometric specifications
of investment demand models typically add the direct impact of other variables,
such as changes in output and/or employment. These variables capture the
impact of expected increase in demand for the firm’s output on investment
decisions. In the latter case, the relevant theoretical foundations can be found
in the accelerator theory of investment, which states that firms will respond to
an increase in the level of output by increasing their desired capital stock, and
thus investment will be a function of the change in output (seminal work by Clark
(1917), Harrod (1936, 1939)). Later Shapiro, Blanchard and Lovell (1986) also looked
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at the investment-output and investment-employment correlations from both
theoretical and empirical perspectives. They showed that investment responds
strongly to increases in output, as well as increases in man-hours of employees
in private businesses.

In our model, we use the log of aggregate employment in the business
sector (private) to capture some of the empirical regularities observed in
literature. In our investment equation, business employment serves as a proxy
variable to reflect the expected increase in demand for firms' output through
the increase in aggregate labor income. In addition, this variable in the context
of Georgia captures the positive shock, which affected labor productivity and
translated into the increasing demand for labor (the evidence that increase in
demand rather than supply of labor was driving the positive trend in business
employment is captured by the stylized fact that in Georgia both real wages
and hired employment were rising rapidly, whereas the labor force, the pool of
available labor, remained steady over the years). These developments led to the
increase in the marginal productivity of capital for any given output level (using
the working assumption of a standard Cobb-Douglas production function) and
further stimulating investment.

Additionally, we use the war dummy to capture the shock of the 2008 war
with Russia on investment decisions. The private investment demand equation
thus takes the following form:

log (lt)= Bo* B (diff,)+ﬁ2(; (8)

Where |, is private investment’, and Emp, is private business employment at
time t. The variable diff, is the difference between real return and cost of capital
(the marginal q), which is defined as:

Investment Deflator

j 9
GDP Deflator Creal interest rate (9)

Diff = returnoncapital -

For interest rate data, we use the Annual Weighted Average Interest Rates
on Commercial Banks’ Loans from the National Bank of Georgia. In order to get
the real interest rate, we adjust it by CPI inflation.

. CPI,— CPI,_, (10)
Inflation,= 1OO+1OO—CPI,_1
1+ Nominal interest rate,
. 100 (M)
Real interest rate= -1
oA IMeresrare, Inflation,/ 100

1 Gross fixed capital formation of the private sector, including inventory investments, and excluding

investment in dwellings. This variable is described in the Data section earlier in the paper.
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GeoStat Business Statistics provide the number of persons employed by
types of enterprise ownership' (state, private) from 1999-2017. These estimates
are based on a statistical survey of enterprises.

Number of persons employed in the business sector by types of ownership, 1999-2017
Figure 8
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Model results
Figure 9
Depensjent \/anable Coefficient std. Error P value
Log (private investment)
diff 1.784 0.4160 0.001
log (Business employment private) 0.526 0.0640 0.000
war dummy -0.338 0.0908 0.002
Constant 1.791 0.8044 0.042

The coefficient on business employment is interpreted as follows: a one
percent increase in employment brings about a 0.5 percent increase in private
investment. This coefficient is of the expected sign (positive), and its magnitude
is consistent with what has earlier been found in the empirical literature on
the accelerator model (Alexiou (2009), Shapiro, Blanchard, and Lovell (1986)).
Other coefficients in the model presented here also have the expected signs;
in particular, the coefficient on the “marginal q” variable, showing that a 0.01
(1 percentage point) increase in the difference between real return and cost of
capital would increase private investment by about 1.8%. As expected, the war
effect had a negative 34% effect on private investment.

1 https://www.geostat.ge/en/modules/categories/326/statistical-survey-of-enterprises
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Conclusion

In this paper, we construct capital stock series for Georgia from 1996-
2017 using the Perpetual Inventory Model. This paper describes the procedure
and all the underlying assumptions in detail and publishes private and public
capital stock time series data which is essential for economic growth models
and productivity analysis, and in many other macroeconomic applications as
demonstrated in the last two chapters of the paper. We found that the long-
run growth rate of private investments is around 6.4% and it is 14.4% for public
investment.

Using capital stock series, we estimated the return on capital for Georgia
from 1996-2017. Results show that return on capital exhibits a large range of
variation, between 7-26%. It increased from about 6% in 1996 to almost 26% in
2008, however it dropped significantly over the next two years as a result of the
2008 war with Russia and stabilized at around 14% over the last several years. The
pattern for Georgia which is presented in our paper is consistent with findings in
the literature for transitional economies.

In the last section of the paper, we use rate of return on capital series
to try to understand what affected business investment demand in Georgia on
a country level from 1999 to 2017. We find that private business employment,
the difference between real return and cost of capital, and the war dummy
are all significant determinants of private investment. A one percent increase
in employment brings about a 0.5 percent increase in private investment, the
increase in the difference between real return and cost of capital by 0.01 would
increase private investment by about 1.8 percent, the war with Russia in 2008
shrank private investments by about 34% in 2008-2009 on average.
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60dhmaddo fohdmeggbnons Lagohm3gomL 30308900b Gohognb Fgx0bgos
boghmsdmhabme smnshgdyon dmegenb (Perpetual Inventory Model) godmyg-
69000, hmdgeni 98yohgds bobgedfomm oo 39hdm 0639080E0Y0NL 1996-2017
fo900b dMbo390900. J39969000 bBoBNLEN3NL bodbobyhgdn, hmgmhi §gbo, oh
0939469036 303089000 dohognb mxznEnoQgh 39920090900, hoegsb dnbn H30S0
000300 doedge hmyono. bogohmzgomdng oh dmndm3gds mungnseghn dmbo-
390900 303080000 0ohognb 9bobg0. 30308000b dohognb T9R10900b y390099
hogon 6sfoons bb3oesbb3s Bn3nb v9BN3900L s8mhBndognnb 8vh39690000
300mm309, hoegob sdmhBndoEns 3nheodnh 00330h390000 06 3odmA3z000 oh
ohob J399600b 8503 80d00. 58hngoe, bbgoesbbzs 6sdhmadgon gyhebmds goh3ss-
70 000390900 00 3hmogdnb goeoboghgooe. 8330930h900b dngh smbndbyon
dgomoemoemgnnam 399860000 303089000 ohognb dmbozgdoms 009900 dhogo-
00 93946000300 (4390999 0000 330935 98 8ndshmyegdnom Fgbhyoes 2012 §Foob
hmdg08s3 103 §399969 gss9ghmnsbs), mydis shaghomn dsmgsbn bogshmzgomb
oh dm0Eo3L. 3o3nBo0nb dohogn 38mo3hgbn 33000008 nbgon ozhmygsmbmadn-
39hn dmeg0gd0bmgnb, hmgmhogoos boghoym fohdmgdnb BybJE00L T9a300900,
93mbmanggho dhenb dmegegdnb 391300900, 93mbMAngnb 3mBgbznghn godmd-
39000 399200909, 3hmegd8ngemdab sb6s00ndn o dhogoon bLb3s. sdhngve, A3960
300130900 byob 399F5ymob bbgoesbbzs oghmgsmbmdnggho dmegegdnb bodyb-
B0b 309heob 0 33390900 3hmgbmdnhgonbs go 3monBn3nb 8b600dnb Fohdm-
9000b bogohmzgoemboznb. 660hmaddn egBooghogos smfghnen 30308s00b doho-
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393080000 3ohognb 0o 303089000 33339000 899300900 bogoho3gombmznb

3n0b 3992009000 Fgmmemomgns o Y3900 godmygbgodogon 0033900 bogohmzg-
ombmzgnb o, bodmomm 50830, Lom30enens hmgmhg gghdm, 00939 Logohm 3o-
308900b dohsgn 1996-2017 fogdnbmznb. 303n08o0nb 8ohsgnb o8 dmbo3g8gody
00yhebmonam 6sdhmddn vbg39 dM39079000 393085000 93939000 3oo630hndT900
999m0o smbndb100 §0900bM30L. bodmomme, 30308900b J3339000 godmygby-
000, hgghgboyon v600090b Lo®3)d39009 30000900, 0y ho vbEgbb 3309600
39hdm 06390803090%9. 0639080309099 39309600 T980bg00b dmegon 9B8yo-
hgdo 9.§. Q m9gmhoob. sb0dby00 GnegmBnm 300300900 1639080300bL gobbmh-
(3090300b 30QofY3980090s09 dmJdgen y3gesdg hga3sbBghn 33Qeenb, 3o-
308000 333890000 00 30308000b Mnhgdy0900b dmhnb bb3oMONL 30309600.
dmegedn gho-ghor 03bLOYE (3300000 0I39 30Yg69000 OndbYL 000709000,
hmdgoeng n6bBhy8968o0ghn 3300009, hoos sbobmb Rnhdg00b 30dMT390009
dmobmgbob dhoo, hmdgoong godmf3ggcns sodghn dhmdnomn s65dmoghgdab
300henm. v0339, bogohm3gemb 3mbB89JLbBNEE 3odmadenbohy, 39hdm bygBmh-
dn 0000798900b 330000 omfghb 03 3MdaGngh dmgb, hods3 3030960 ngmbaoo 8-
do-bgenb 3hmeyd8070m0osdg 0o godohps 878s-bgodg dmmbm3zbs (gogdns, hmad
bogdohmzgomdn, 39hdm bygBmMhdn evbogd9ds o bgeRsbyON 89080390 0dheg-
0meov 306bnoyen F0g0nb gobds3omdadn, hog gob3nhmodgoyon nym 87ds-bgedg
dmmbm3zb0b Bhono).

A3960 300309000, 303089000 3333900 1996-2017 ffeg0dn 0ghygmoes
7-26% 0689h390d0. 1996 fonesb 2008 §osdeg ndhegdmes 870dn3se, bmom 2008
foob hybg010b MBnb d9803ma 39030hos o 0Mmom Fogdnb 8obdnedg eobBodn-
0yheo 14% 00A396909099. hmgmhi 6odhma83n dndm3znbnogom, gb 8sh39690900
d9000030bmMddns goheodv3o00 93mbMAngg00L dgbobyod 330939080 dmEgd30
099009090006.

60dhmad0n 69A3969000, hm3 bb3sMAS 303080000 I39390000 00 3030Bo0NL
®mnhg070900b dmhab 0633080309000 dmyemonb 860d3690m3060 s3bLOgCN
(3300000. 68 bb3omonb ghoa 3hm3g68300 3969800 godhos n§3930 39hdm nb-
39080309000 eoobomgdnm 1.8 3hm968001 Dheob. Fgbodsdnbog, dgbod0gogons
003001390Mm, ho 3030960 996900 0639080309099, BogoQnmve, hgooyha bodhm-
3968m 3069339000 39030h9000b. 00939, 39hdm 063908030900 b 86NT3690mM30-
60 3o63bodm3hgoens 000690 bygBMhdn eobogd900b 00h39690900. EoLYJFg00L
ghmo 3hmgbBno dheo 0§3330 39hdm 0639080309000 0.5 3hm3968056 dheob.
haghaboyen s6000%0b bodys09000 360b90, hma 2008 ffenb MmAdds 39hdm nb3gL-
3030900 boFyoeme 34%-00 J9o030ho 2008-2009 fenoddoa.

003306dm bNBY3900: 30308000L dohognb Fgx0bgds, dyedn3n dohomznb
dmegen, 303n8o00b 3338909, 009690L n6390803Ng0N.
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800doghgdgon 3mb3ghgbizonb o gomhds3gdycen gemosendopnaob 3nhm-
090380 §ohdsB89g00b dnmfg30 bIC Jxzhm hoyen begds, hmgmhi 39039900 veVdn-
069000, 00939 Mhgsbnds3Ngo0bm30b. 2018 Fgob Logohmggomdn 3893930homo
homegbmos sgohdgdes 245 000 5s00060". bb3s LNBY39000 - 245 000 53006~
99 0980 byheo 03dsmdnb eofygos oo nym dgdbnb 3hmzgbdn, mydis 3gh 3m-
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99m30yMmo nbhgmaghob Mamds s Bmmdab 3603639mmod
mnEgMydnbmzab

6900L30gMm0 MMmZob0BsENNL BoMTsHgds 3MLYONMVE EVIMIZNEIOYMNY
d0bo 99693096 0L 98399 HNBMODY. Magz30b bMng, 39695096HNL O Bom39-
3mn 396939M0bL 98339H00bmMods PodM30®gdYmns 08 M30Lx090LY s HboM-
A39390%9, MMTgmbLE 030 FMOL. LEMmMgE sdohma 333m3MYdab @O y3-
dMEOMg0s §mdmos 030, 07 Mo Mm300Lxd70bs s P6sM-A39390L YOS BMMMO-
©39b 9983390060 096939M0. 03 NZoLIBMOLOM, A3960 SOMOmM, 3603639M-
30600 3m30y306mm dmgngmmo 33 30L 9w330.

1990-006 Bddn, 833Mg39MMS $33RT0, MMIJMbLLE 0d3-b Ms3sE30L
©930M1Hs396H0 0830606090, NbYM MnEgMmonb mgmMmanb d9078539009,
MmdgamoE mMasbndoEngddn 3Mmomgdgonb googmob nbomdy 0dbgdmmo
mM0gbHomMgoymo. 33930 Med6ndg Beab gobdsgmmodsdn dndanbomg-
MmO s dobdn 1800-%9 dg@n LodbgMm ManEgmMo nym AsMmymoa. BoMIM-
39600 nym 994300 MobsdgOMAMa3zn bagzgbymoa - 33gMmbo mynbhgbobiho-
©ob 3mm3M36030009. 90 My0EMyd0Lb y6sM-A393900L, Jomn godmEwomy-
00L o LLTYTom 3mbMHJLAHOL Fgbogzobydmom 3Mmaddmdn YodMmagzn sbown
0900m@0 aym godmygbgdymao.

3Mmagnb 33m930L 3900939099 oyMbmMoom, 333(mM930MIs dodxmM-
035 o 30bAs 3M9agdds (Dogsmm, 3sMonban. 2000, 12) 9003339L W0EY-
Mmo0b 960M-H39390%9 oBydbgdyman dmEgmn. 98 AMmEamob dgbodsdnbo,
gmm-gmhnn 3md3ghHobins, MMIJmbLLE 6o BMMO®aL oMo, sMab bm-
30syMmo gabbynb ybsmn.

Jbmgnsmymo gobbznb ybsmo gxmobbdmdL 0edNnsbg00b s vsdnsb-
09 339339000 3gg00b dgbadmgdmmodsb. gb ybsmo mogMmgdL Mmmgebodoe-
30030 3MMOMY3x00L goabogmama, bb3zxdmMsb gMmo xdomodnb dgbod-
mg0mmOsb o dbomeaogdgmab dm3m3zg00L Ladyemgdsb odmazL. dodamMm-
©03s o 90b3s 3Mxaq0ds bmEnomymn gobLbznb nbofMmo 89093 3MA3MbYb-
H9000© sdomyb:

1. bb3obo MZoMLOBMOLOL sgdy;

2. bmgosemymo dgbmosmoy;

3. 9439300 dmgboamoy;

4, 9600 - LogymaMmo b3z gosEbmb bbzgdl.

0939 960836930600 d939bmm 3oh30b Bogm Ashomgodym 33ma35ba3
(3030, 1955). 330B0LHMNMYdNL 331937099 EIYMEOMONM s sMBsbMmy-
709 MobodydmOgddg IMAydagzg 30Mx0dg LogymoMmo 3nMaEN O330M-
390900036 3odma©nbsMmy, 39030 (1955, 3.34) 33015350MOL, MM gBgddHIM0
23060bHM0Mds (969 mMogMmmods) 3 doMoms PbsM-R3933L gdyomyde:

145



806060 bohbgon, gnmhgn dmhfinesdy

996039600, 50030067ML o 3MBEY3HPsMYMmDL. 33HMMabL gobdom@gdalb 89-
badsd0b:

1.0996039M0 369M-A393900 sMnb MMAgmndg 3mbiMgbymo Logjdnsbm-
00b o6 3ghn3zmodob B9Bnb9g360m 3MEBS. 0b IMEe3L 3MA339HhabiEngob b3g-
30om0dgom Lazgmmdon, sbomoabngym dgbodmgommModgdL s dgbododnbo
dgymznmmodnbs o H996030L gedmygbgdab ybsMmgdL;

2. 0od00b6yM0 360M-A393900 TM0Ee3L bombmob dydomdab 3ybsmL
© DMBaa© 3MEObL 3Eo3036900L gbobgo. nb gobLbgzezwgds Hagboznmo
360M-A39390005306, MMTYOE 000303690000 sMdbsnMm Jgbgdodn oM sMab.
0080367M0 nboMm-hA3939060 ,,bombmab yMmmngmmmodab y6sM-~A3939005.m gL
0M0ab nbaMmgdn, MMmIgamoE oMb gbdoMgds 1x399H0ob6s© 00domb J39393-
MOM3g0006, 00300 3Mx300Mb 07 JRMMLYOMSD, MMZsbnBENNL B0D6Y-
00bL G0LoMB9300. dSdnabyMn PboM-H393900 gbdaMmgds aEgMgoLb bgamn
3996ymb 5333L gnboyM, MobsddMMAMMONm Fxdomdsdn Logmmm 30d6aL
90boMb39;

3. 3mb3g3hyomyMmn 3ybsM-H393900 FymabbImoLb nEygdbs o 3b63-
0900006 39x0omoO0L PbsML. MoEgfon, MMIgMbaE goshbos 3MbEg3HYsmyMa
360M-H393900, 3MImMHIms© gMdbmob 0o3b 03 0©x90Dg ALEaMMONLLD,
Mol Loxwyxdzmo ©I3L 338 ™My 00 MMZ3BNBLENSL. Tob JoMao dgydmny
bohyz3000 goAMLEgL 3M33s600b B0dSb0O; 3oMagom gbANL o dgndmons 3o-
09393 39Lvgg05 3bbBLL 0L g3MBbmMBN3yMo BogbhmmMgdn, M@ dozmgbsb dm-
dbybb 3M335600%9. o@gMa, MMAgmMbLLE goohbns 3MbE3HsmMyMa ybomyg-
00, 3030M3© 3dMM3690L s0LHMOJE0d0MS O 303MMYDYON.

0939 003608603m, MMA 3oh30L 33g30L dgLsdsT0bOE, 3MB35bnab ng-
MoMmdoya 300909, MmammE dommy, sbJ39 3OS dEaMI 33dnsbydL dm-
qmbmggoom gobbbze3g0nm ©MbOgdy gobznmoMmgdymo Bgdmm bobbybgda
Lodo PboMm-hH3939s. 39Mdme, HM3 896933906HL Bomom EMBbgBg 36 3Jmb-
9L gobznmeMmydymo 3mbEgdbhyomymo y6sMgdn, bmenm adsma Mamannb
0969396M30L 30 3xMM FgHo 6 3JmbEgm gobznmemgdymo Haggbozngmo
360M900. 50b60365300 Nb, MMA ngMaMJnnb yzgms Embydgs Ammbmzbomo
dmE99ymn dmeEgmab d9Lodsdnbo@ gob3znmoMmydymon sodnabyma yboMmg-
00b gEMOod..

ymzgmngg 999mangdgmomeb godmadmnbomg, 3oboggdn s mmansznmoy,
Mmd mogmgob dmgmbmazgdom gobznmomgdyman gdmEnymo nbhgmgdho,
Mo dmnEo3b MmamMmE 3nMm3zbywm, sbg3g bmEnsmym-gdmiznym 3ma39Hob-
303bYE. IM3MgE MmMA v3bLBsm gdmzoymMo nbdHgmadhob oMbo - gb oMol by-
00 360Mab gMmomdmomods, MeE Loyzgmabm MogMgdoL Mma30L s bb3gonb
0096 LOTPYTombL TooMgRgdH0sbo TabMYWxdaL LodyoWndsb ddmg3b.
90mE0yMo 0b6dhgangdhob 89985039690 P63Mmg00s (gMedsbn, 2005) :
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e 01300036MO0gMgds- Logymomn deogMmo s Lybho dboMygdal, om-
9d3Mgmnonb, B3LYxEMO900LY s Lb3zg0dg Bgg03™xbaL YboMab 3MEBY;

e 113000M7937M130s - 3363MI39m™0, bgmabdgddmama 0d3xmbyoaby
©9 396900 - 3obbymdamgdab gogmbhmmaagdab ybsmo.

e Im®H030300 - 300600 FomBy30L OYM3xdgmo byMmznmo, MMIgmos
003006L 0060L396 BnTozom gdoL YFoMHn3g0L. 08036900, MMIJMMSE3
09300 dmE9dymo gdmEonmo 3ma39HabiEns, oMnsb moznsbmn bLsgddob gMm-
0ggmbo, 0Agbgb a9 n60EnddN30L Logddnb 3900900L 3MMEgLAN o sMnob 39-
Ho m3hndabHhaodo.

e 9330000 - Lb3o dE1dN060L MZeMmaby3z0L, dabo gdmzoyMa dgm-
00MgMod0bL gogngdnbs o godnoMydab ybsma. 38sbMob o3e3dnMygdnm 9ads-
m07M0 n65M9d0bL s3Mmd0LamM30L SPENWYdIMNY: 30M39M™N, 3o39M3390M Mo
3MmdmMdgon dgndmgds sMbgoMO®L bb3d vdn36900L 0dMYdaLY o gdm-
309000 333900b 3MmME3gLAN (0335MNMSE, 3IHIOYMN MB3IFIMYOYIM-
00 bb3o 33036900L 3BMYd0L ogg0oLMSb s3e380Mgdnm, bhgMagmdndyma
BoMIM©Eg6900 ©s Lb3.) s BgmMmg, 0d BxomEdaLs s nbLAHMYA6HgONL
©39RmY0s, MMIMd0E ©sa39bdsMgds 3mbndbym 3MmEgLdn (8535MNMS,
39000 65000 godmhAgbs bbgs sodnsbab ba®hznzoMmab gadosmgodnbab, Mmagz30b
Roy9690s bb3s 3380360L BaMAsMyMOsdn s bba.) (6.93an, 2014).

e bmEnamyMmo ybom - A393900 B3MAMOE]OL d31dnsbab PbaMmb godm-
0630mbL bLb3s 0EVF036d0 nb gdmMENgd0 o gobEwadn, MMImydnl Jobmzob
bgmboymgmos. 30MgoL, MmIgmmog gobznmsemgoymo o9z dmEgdymo
1606 - A3939, dgndmnsm H9353mgbnb dMbEgbs Lb3s 3EsdNs6DY (oMBAY-
6900L 9x399dh0360 H9g603900L gsdmygbgdom), 3MbxMNghgd0b EsMYazymn-
M9dv, 3gMdgm3000s60 ghmogmomdgdnb Asdmysmndgds, 8330 dmsagmbgonb
3760M0 o 30M3o d9gdmnom gyboymn Igdomdo.

99m@0yMmo nbhgmaghob gobznmamgdnb gdgdn

ob, Mm3 gdmEoyMa abdgmgdho 3603639mm3eb0s BamBodgdob dom-
69300L 3MmEgLAn, ELHIM®Yds MmgmMmE Bgdmm dmyzsbomon, sbg39 L3
33mM93900M33. 98 M35MbdMab, A3960 0dMN, 3603639(MM35600 go30%0-
SMMm ©. gmmdsbob, M. OM0sEnby o 9. 333300 33ma30L Jg9a0n, MMAIOb
39L00330LOEE gaMENYMO MaEIMMONL godmngMmgds dgbodmgdgmns oMm-
3399mM0 mmgn3ymn 650053000 gooadnn. s3obmvb smLsb0ndbogns, MM
0mb0dbyamo dgomomemagns gxu1dbgds Mmgmmz H3060b dgbobgd d53609-
M9d0L, sbY39 3ALMYMmOMYdaL dMB33mMBMNSD Lozgmyg 33393900, 39M-
dm@ 30, bognMmmos goonwaeb d98na0 badngqdn:

¢ 306 3nbom nymm?
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9mE90ym 300bzadg 3obybab goEgds domnsb 3608369mm3060s, 60bo-
00033 d90mbzgzsdn, 30Mm36900 dg0dmgds Mma3L 3MdbmodaL domonsb 33-
3, 3JmbaL IMmm3s ymzgmoomoym gbmzmgodsdo.

000030060, MMAgE0E 30M3o® 036MOL M30L M3, 0MgdL yBMmM LEMM
39056Y39h0mgd90L, Measb dob gbdab Mo 063930 dsbdo 3mdadnyM 56 bg-
3oh0nm 99mEngodL (6sd30ma 30d9dN). 030L Ms30L danngMo s bybho dbs-
9900, 9930 330x80m© AsdmMmysmndgdmn dmMomymo Rabyymmdgon, sbY39,
3536Mm MHoymos 306093 dobom dsbadymoeEns gabsbmmEngmmb.

0300399736900L goMmgdn 30Mm3690s ©3qds Mab3n 606539 - gobzmmb
3bm3zMmgdab gdo nby, MMI 33006 sIMohAnbmb od390mn 893EMAg00. 30-
Mmdnma, Ibmeme 30M0gMHM o 3Mmagbombsmym dMEadg BMY6353, Y
30MOMYMYMI 3M Eod3MIbLE 3nMawn FbmzmydsE, dgndmgds goM3399-
oo bogamMogmab gebEos 8999365 8@sdnsbL 50 Eanab sby3dn, o6 gMIE.
n30bm30L, MM oM EoYd3sL TgaEMATy, bagoMmms dgnzbmb Me30b0 M130 ©O
dm04935b bodznamo byMmznmado.

e 3bmo 306 bomm?

Lagymema 9dsMmm3zgmmdom LHomab bb3zgdnb M30mMom ELLLBSbY,
06003690mm30600 MmammE 933™93Mgdn 030Md76, 360 - 3MoyLNS60 P39393-
dofMnb dmdngds, gobboggmmgdnm g3960639 ombab 996959M9d0bS O ©og-
39000900M7079m™m900L3asb. godmyszom mJ3360 bybho o dmngMmo dboMaygoo.

° MMgmM Y6 sdsMEYc JnmbgxmnEsb LobyMmzgm dagmadsmgm-
000009? 9900300390 dbmobgm 33 - by o LobymM3zgm 39 - b dmMab y&B-
L3MYOL 8dM3LYd0L g9ads. BogomnmoE, dsM3gMHnbanL dsmMadbMmadgmo
5mb60 3950960 byemddmzgabgmo nym, MmIgmoE dodob DomL bEgIES Yzgmob
o d99dmgdgmon oym dobo gganob dmggos. 3mddsbnnb DMELLMLD gMma,
9oL Eabgnmes Badsbamnbgdgm m3HndabHym s dmMLAF3MYHIMm Jmyhs
Aodmyomndgdgmoaym. bb3zgdob 139m 3sggoab dndbom, ¥gbdyMmob gyboab
63Mbs onbym, dmbomnbg nd3ds3s 3M0BALYMO EobIoMgdab 396hHM3An
©5 3300 ©83990g00Mxd7mMgda LodLobyMab goMmgm gooEbm. o8 sbomdo
LodHYeENg0ds LHNTPmo dnbEo AL, Yoo gmg3o d3gm A3509D9 o sbagdyMmn
999430900 godmMm9Eoo.

e MmgmM Y6 371060MAN6Mc 33mamyds ?

x00039Mo s gbmgdMmozo 093M3aM 3dondgmMmam sbowo Ji393900,
30009 33HMIsHMI© oM 3nBYgdm Fom gabbmMmEngmgdsb. dogsmamn: sm-
0oLbMYMgdgm HMAL byMEs gbbogzms, MMA 3xToMONM FoEIMMMOMO 03603~
dMIMmMYd0 gog39MEndg0060 o 3M agbogs. 306 dgdozMmonb Mmm godm-
0Yygbo g -gMmm msbddMMIgmmsb Moo dgbzgomab 30D30m0dsENNL-
®300. 65MIM0a0bs, MMamMm 31358500 30mb3g0L o YLAgbs o gMbydsdn
Mo0b339 gondgmmMms MmMamM gondzmo3zaOMEs LZNMaM IMYMIYbMMOLL.
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99menghn 0689099800 86086390M00 989980060 eneghmonboiznb

00 bogomzndma ngao Mgomym bohyognsda sbamo §393900L gobbmMmEzngmyg-
00bm30b MBI,

° My yggbdoMmygdom ?

63 999309000 9dmEnyMo nbsmMgoolb doMBHm go30MEndgdsb. godmom-
hogom o@sd0s6900 MMIMOLLE 98 Mo 3MmEgbdn godmmany dgxdmaoo0.
»3060m939mab” 896935M903s LoLBIZMM F3nx3gdn dggddbglb, MmAmydag Lo-
3n0oMmo mnEgMmymo 360My00b godmngmgdsdn ogbdomgods. b doo gym-
BMxzgmo 33339380Mabs s dmogMmo yMmongmmnbomdob Asdmysmnodgdab
09839md0m dgdangb.

MmammE gdma 30bbybgm, gdmEnymMo 0bhgmaddob gMmo - gMmo 3ma-
39h96305s M3000Mgznmnmgds. Mme30b dbMog mznmMmyzymmomagds, gamEn-
900L0 s E8d363MIx33m™n 03xMLYdL FoMMZLMBb gMME, O30300MYdY-
a0s 89093MO3Lmsbs3 (Reilience). (.an. 3myhn). 89©I3MOs, Y39madg bob-
H030 godmEmamgdnb d90093, gooMAgboby s godmzgmgdadn dgodmgds
©o39bdomma. 3993monbL 3gmpn3znmMgdnbmznb dgd9wan J39wg0900Lb gob-
bmmEngmgdob My3ma3gboaEnsb ndmygznsb 333mg3Mgdo:

* md09dHyMo Mmxommdobm3znb Mm3omob gabBmMmyds, gb Mg3mMIgboiEns
9mnodMyoL LodysMmML NLYMOE ESB3b3sL, MMmaMMaE 3Mnb s 3My Nbymy,
MmammaaE 0bYM390L sodnabo.

* 3603369mmoONL dngds MoE 33393Mg00bL sdMom, dobo 3m360L ENbo-
90300 gdos, MmImomsE 39930 933086900 963YymbL 8dndg 30M3MJOSLY
30Mm LOHYM, 339005L0© 36YyMdam dMBd35MbL 9MMNTbYNME v30300M75096.
gbmgzmgoab 0BMab 3994060 oMb gMmo - gMmomn dmagzamo bayMmmgbo, MmIgmog
300300690L gbdomyds, Moymo bo®neEngdab goobebob 3MmEqbdoa.

* 003MM3005300, M3 3YmnbbdmMdL, ndsb, MMI sEsdnsbn, MMIguos
smob Moy Lo@yognedn, LogoMmms dogbodomyMo dJ39bHoMogb dob
bgmm 9mMbgo Mo MgbyMLYOaL godmygbndedy.

©303360

90m@EogMmo 0bhgmadhob gobznmoMmgds 3603369mm3ab0s MmgmM3
096959M3m 3mMBNEN0BY dMTdo3g, obI39 O3990 xdMgOYMN ddN69-
00LmM300L. 0L, MY MFEIbE oMo F9dmMadL sadnobo mznmzmMbhHMmmmb,
3003939369080, IMH039303L S MIFIbs® obznmamgdymoa 996900 90-
300000L s bmEnsmyMmo gabbznb nboMydn, CoEbomo® gobbedM3Me3zL dob
BoMBoh9dob. mo30b dbMng, gdmEnyMa abdgmadhob gobznmaemgods swadon-
06b 899dmos goM33gxmo s3MmdnMgdymn dnamadgonb godmygbadom, Mo
0903303909m00 bb3oobbgzs 833m93Mab d0gM o dmy3zsebnans 6nbsdyds-
M9 LHo®nodon. 3bowny, 9aMEnyMo nbHgmadhob gobznmoMgdab ybngzgMmbo-
Mo gdo oM sMmLYOMOADL, FogMad oMLYdNMNS 65d0LTNYMIS 3ETN6Td NDMY-

Bmb gdmzngmao abdHgmadbhob 3ma3ghHabEngdnb gobznmomydsdy.
149



806060 bohbgon, gnmhgn dmhfinesdy

mohgMmobhyMmo:

Refernces:

e  Mamford, Zaccaro, Harding, Jacobs, & Fleishman, Yammarino (2000). “Skills for Effective
Administrator,” by R. L. Katz, 1955, Harvard Business Review, 33 (1). pp. 33-42.

e Goleman D. (2005). Emotional Intelligence: Why It Can Matter More Than 1Q, USA,
Bantam Books, 384 .

®  Epley N. (2014). “Mindwise: Why We Misunderstand What Others Think, Believe, Feel,
and Want“, New York City, Knopf, pp. 272.

e  Goleman D. Boyatzis, R. McKee, A. (2001). Primal Leadership: The Hidden Driver of Great
Performance, HBR.

®  Goleman D. (2000). Working with Emotional Intelligence, USA, Bantam Books, pp. 400.

The Importance of Emotional Intelligence for Effective Leadership
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This article discusses the importance of emotional intelligence for effective
leadership. It first explains what emotional intelligence is and why it is important
to improve it. There are described in detail the five key competences of emotional
intelligence, namely:

> Self-awareness;

> Self-regulation;

» Social skill;

> Empathy;

> Motivation.

The second part of the article discusses ways to develop emotional
intelligence, in particular a five-step model that addresses the following
questions:

e Who do | want to be?

e Who am | now?

e How do | get from here to there?
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e How do | make change stick?

e Who can help me?

Also, in aticle discusses other important issues related to effective
leadership, for example How Resilience Works etc.

Keywords: Management (M000), personnel management, leadership,
motivation.

JEL Codes: )53, M5, M54
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bemgnagmymo dganb sbomo doMm3gdHnbzyme 3mbhgjbho

(3m63g3d oMM d0dmbogngy)

RaMmodo s0d0

obmgnhgdyen 3hmxpgbmha
03.3930b0d3000b Lobgomonb
00000b0b bobgedfinzm 96n39hboBgSN
charita.jashi@tsu.ge

bBoBNo 9dm3b900 3083hyen doh3g8nb3nb dmozoh n6bBhyd9680 - bmgon-
oegh 890000, hmdg0dso m30bgohngse 3933900 doh3gBnbaycen gohgdm, dma-
bdohgdgoms A393900 0o 3hg®ghgbingdn. nbamhdnhgdyomonbs oo 3mebnb
9hod, Gnmydy0en 3o0mEen0g0nb godnohgded, dmadbadsohgoenb, hmgmhi 00dhab
dmogohn dmgdgen 3nohab, d9bodogdomdgdn 86033690m3600 goodenghs. 9-
0o0000boe 63dhmdTn 3oob0ndgdy0ns 30Rhyen doh39B80630L 3ob630M3hgdnb
9803900, bmEnoogho 89000 dsh3g8nbanb 0o 3o30960b doh3980630bL 3MbEIR-
B3903ho vb3998900, 0mAbAshg09g0dg B9dmgdgegdon ®mhdgdn oo dgomegoon,
dmadbdohgogoms 0hgbenboedn 00dmM3009030900bs o F9gbyne3znb goesfy3g-
300900b dnmgdnb 3hmigbgoon s 0.3. 990ma Asdmm3zenen Logncmbgodn govbo-
0099039000 50-9g 8980 gobogbo bsdgEbnghm cn8ghoBahab, 390339hegdbo o
00m3909%9 eoyhebmodnm. smbobndbozns, hmd bmgnoeyhn 0gens dsh3g8nbanb
Jgbobgd 3oh333900 330939000 AsBohgdgen bogohmggomdn, badfgbohme, ho-
bog 39h 308y3000 30309600L doh398nb3nL Tgbobgd. 6sThmadn bodgobAQno,
hmd 3030960b 8oh39806300 mgmhongen Lo®yd30900bs o GgmmmEMEMa0nL
306600300 6530900 yghoemgds 993939, BogBMOhngoe sh dmndgobgos vd dn-
dohmyogdnm bodgboghm 370003030900 bogohmggomdo.

30%hy0ds 8oh39806305 hggmoyinghn goeoBhnoegds dmobenbs BHmgae-
000 0nDb69bNbL 3063000hg00L 3hmEgbYdLy o LodM3gsemMgdhngn 3bmghgdnb
Y3900 byghmdn. n6xmhdozns bagmbooby e dmAbsbgyhgonb dgbobgd Mmboonb
3008®8mMh3g00b L1FPo0g0n0m, doenob LFho®se 3h3g0090s.0m9306090 G000
39090330 - 8hoeningon bogmdybogzsnm shbgon, hmgmhozos $90930000 ho-
00m v 0940e33h0 89000 oh vshob dmadbadshgogoms nbxmhdnhgdnb emdnbsbB8y-
ho §yohm. 680b 6033000, IMAbAshgo0g0n bdnhse nygbgogb bmgnoeyhn dge0n-
nb 0hbg0ob 06 bLb30ELb3Y 3008BMhAL NbRMhAsENNL do(3300LY @0 ghongh-
00monb eobodyohgdove. bminoeghn 8gensdn dmabdohgogems Aohmyemonb
006030n3gh0s dheod bygon Fgafym dhgbenb 3mb3ahgbBa0n 33nhoBgbmogdnb
FohdmhAgbobo 0o 3390 3Mmdonmbnhgdob 0090h%y dmabadshgoonb dm3m3g-
00bo o T960hhAnbgdnbomanb. d93ho 89360ghn 088303900, hmd bminoogh
Jb909030 gmhdnhgdge ghanghomosb shs bmome nbBghogd8nyon bobnomo
3930, ohsdg0 - nbengnegseghn, bodmgoemgohngn, ghoamdengn o 3MEsdmho-
3ny00E. bmansegho Jbgogdob godmygbgdnm gbodenogen begds 3hmigbyod-
do Bohoyo 000689ghgbgono 30homs 3mbbEhydEnn0n Mmsb6588hmdomdy (Tsai
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and Men 2017, Freberg 2016). o1y §obom $hoongnyon doh3g8nbgn 8sbdgennb
36mong fyohmgob nygbyodes, hmdonb bodysegdncm dbmome dohzg8moemag-
00 0bp9b96 35603700h9000L, 0gb dmMABbAshgdgeds dnnmm Fgndmyes3n cmo-
30090909, hmd m3000m3 sohfhnmb dhgbemsb ev3030n0hgdaon ymzgobonho
nbxmhdoEnnb dm3mz900b @mhds. dmabdohgdegon bye yi3hm oo yJhm b3g3-
B033hoe 399hgd96 dhgbegob oo 3ma335600b dngh Gohdmgodye doh39806390
bBhoB93000L, 0gb nb0b0 ghmFsbgmnb godMEENEgdsb Ji3hm d98se 9bemdn-
0b. 0oh398068790 0hgbodg 9.§. Influencer-gdn 96y 3030960060 3nhgdn godmh-
6096. 0bnbo J860s6 doonob LonbBghgbm 3MmbBI6S890L, 3039h907090b BbLY-
300 09 hg0939683h0 01909000, hog 08shBn390b 3mB9b3nghn dmabdshyoonb
bomdnb dm3m3g00bo o domn omoseghmdnb domfgz0b. bmznsegho Jbgogdnb
8930960 (SMI) §ohdmopggbl sboon §ndnb odmy3009050 dbshosdggh dbshgl,
hmdgoni domagonbs oo dhogsexghmgabn bmgnsogha Jbyegonb Lsdyeydom
obegblb dmabadshgdgoms nbb3nhognsb (Bail 2018). bmgnseyhn 8gens dohgg-
30630 00 3030960b doh3980680 3393006900 dongh nbbBhy8968s0, hmdgons
9299800600 39domob dmadbdshgdgems dmmbm3zbgdnb 0o300yMRNEJONLY Qo
230970m0nL Gnbomfggoe. bminoegho dgens dsh3gBnban 3339 dhogocn §9-
ono 893609h dohzg8momagms yyhoemgdob 3968hdns, hmgmhs 929980560
Igbodogdomos 0hgbegonb hgios8nhgdnbomanb (Alves 2016, Forbes 2013). 3o3-
09600 doh3980630 d3900 o vboen doh3gBnbgnb nbbBhyd968900b 300hneny,
hmdgoni 0hgbegonb 3m3y00hndoEnab obegbb oo dnddne3900 3MBBEI6Z0M
dmadbadshgdgedg mhngbBnhgdye doh39806390 3083060900 sbmhi3ngogdl. nb
2m39b0hgdsb obegblb 3hmagboyon 3md389gbgnnb 0dmby 00800069099, evh-
30b 99b3gh890bs 06 3MbBgbB0b F9090690090%9, 300hg d0nsb 8ndbMOhng
0090h®g (Delerue and Sicotte 2017, Nielsen 2015, Lamberton and Stephen 2016,
Stephen and Galak 2012, Krasniak 2016, Wong 2014). bmgnsoegho 89000 8sh3g-
30630106 0039390hgdnm dho3s00 3309390 AdBohgogon bogohmzgomdn,bogs
dmadbadshgodgoms dngh bmznoogho Jbegonb godmygbygdnb sbsondns dmigdy-
0n. bogohmzgomdn gobbmhEng0goyeds 330939000 godmagzonbs bmgnsogho
0900000h39806300 dmbdshgonb 86033690m3060 Dhenb enbodngs o dnbn H7-
dmgdgogds dmabadshgdgoms J393999 (Jashi 2013, Todua and Jashi 2013, Todua
and Jashi 2015, Todua and Jashi 2018, Jashi and Urotadze 2019).

0o3396dm bnBy3900: bminooghn Bgens, bmanoeghn 8900805h3980630,
39309600L 00h3980630, yneznb Tgbobgd g000§Y39800900L dnmgds, dhgbenb
dnde93hgon.

30gMymo dsMm3ghnbzab gobznmamydnb ghHodgdo

00M39(hnbgoLb gobznmamgdob 3nM3zgma ghHodo XX LOY3R60L 20-0560
Bangdo ImosdMgos o ab 36monmns 3MmEYJhdy mMogbhomgodymo doMmzg-
»06300-1.0. babgmoo. 330aMa3n gdHed0 AYyn3gmdg MMgbdHnmgdyma ToM-
39006300 -2.0, HMIMobM30boE adsboboomydgmns dghn 0Mgboa 00BIMBY,
3Mmom sMAg30600m, M3 Yyo30b gowabyzghomadnb dnomgdsb sMmmymgob
0400©39mq00LoM30L. Maom s Lahgmgzndom Lodoybygdem LobHY3gdnb
39630m0M9050 bgao d996ym aMMIsbIHadnsbn My3mMadgdnb gmMmdnMmy-
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hBohnBo 3odn

00L. BoMm3ghnbgn 2.0 ImBbTaMmydgmdg mMmngbdHnmgdymas, 867 gL gHadn, Mm-
3mME 0930 mohgMmomMmodns dmbLgbgdymo HaMmdnbom - ,0m3bdoMmgdgmo
099399 . 899amadn ghadns doMm3ghnbgn 3.0, MMIgmoE gaMmwadhgbo smdmh-
b gamggdhmmbymo doM3gdHnbgnbamzab. bmEnsmymo dgonnb nb@gamomg-
000 00M39(hH06330 gobodnmMmos dmAbToMgdmolb x3sbyyMMADY MM0gbho-
Moo doM3ghnbzab gmmdnmgds . 2017 Bgmb godmzn@s 3. 3MmbEgmabo
©o 30bo gyboab dngMm dg4oboman Bogbn ,00M39(H0N630 - 4.0- HFMaoENyMN
00M39h0bgnab goxeMym doM3ghnbadg”, MmIgmdsE oo 3M3ymommody
dmo3m3s (Kotler 2017). 60gbdn gsbbomymos msbsdgmmsg dsM3ghnbzab
39630000M900L 068303y, sMLYOYMN edmB393900 s 39MbL3gdhHn3900. 4.0
00M39hnbgn 3905690 xk33LYPMOYOLY o IMILTsMgOgMDYs MM0bHMg-
0gmoa. ML, MmEabsg IMdbBsMydgmb sempambohnzgdnlb sMAg30b oo
99bodgdmMmoy goohbng, s3hmMydal sdMno, 3MB356000 dmMAbdsMmydgdL
nbgon sMmomMmEnboMmyma, gobboggmMmgoyma 3Mmoydho nbws dgbmoge-
dmL, MmM3 ImIbToMmgdmab dyobogMmo gomEgds o dMdHoE9ds godmabznmbl,
067 9.6. WOW-0b bobMmmadn. 3oMm39h0ba0 4.0 doMmighnban 3.0-0b 3Mb3x3E00L
393Mdgmgdss gogmymoa hggbmmmagnab dndab 30Mmdxddn. dmabdamgdenab
gbmgmgoab Babo MooldsmyMmam 390339y, gagdhmmbymo g3mbmangs o
bAsMHmMB0 Aobo gobyymagmo 6abomo gobs. doM3zgdnban 4.0-ds danngMn
9909mJ40909060 dMmabnbs dMAbasMydMNL EoIM3NEIOYMYdaLy s J393009.
0939600 3900705 3MMNBIBBHomMYM, MM 37056M 010653IMMIMMOSDY,
Mo3 3MdobnYMo 0dmJdgadb 06N30x0OLS s FMNebo LEdMEsEM-
900%9. AM3boMmydgmo 3m33sbns B0dOMOMNZ0 oMol 3sboyMmo 89-
0039690 bsbomo oM oMb, 0gn domo JRMmMydsdmbomo dompbomMo o
0M96nb BbsMEsddgmns (Mathew, Kramer 2018). 1996 Bgmb bogMmsdmmabm
J9Mmbomdo ,,00M39(hH0630“ 3odmgd39yb o 3mx3dsb0LY s 6M3530L dognnob bo-
0b6hgmabm bodmMman - ,,30M39hn630 3039MBg00bL 3MTI30hgMya goMmgdm-
d0: 3mb393MomyMmo boxyydzmydn,. dsb3o dMExdxmos mMLAF3IMHgmo
9mbLOBMY0S 030l Tgbobgod, MM Jobamyb dmBozomdn 3039MAg00L MmO
LogmMdbmoma dMndahgob FoM3gHnb3dn o 3MI3nHgMmab Lodyomydom
dmbgds My3mamyEyMo 33mamgdgodn gamodsmym badysmmdn (Hoffman
and Novak 1996). 2018 Bgmb, 993mo 36036y 653MMADY OYMEObMONM
009900 bho@ny, bosE bmgosmymo 3gnab Jbomgddn dmdbIsMmydym-
0 hsmmymmdnb DMob MmO0gdHnMo BaghHmMmado s 30D9Bg00 0965 -
dmEgdymo (Thota 2018). bmznsayMo 9g0nb 3BsMEN godmygbgds s od
3Mbob Lodomgdom 3MAYb03eENYMa nbaMMIsEnob F0bmEyds 3M3ymomy-
a0 bgds gmadhmmbyma boghysngma dsMm3ghnbgab Ladysmydnoc (eWOM).
bodhyzngmn doM39h0ban 30symanmo dmadbdsmgdanab TogMm godmmgdyman
ambLOBMYOVY, MAE obLV3NMNMYOYM Bo3mMabob dbgbL 3m®HgbEnyM ImAbads-
M909mBY. (Rosario 2018, Lee 2009, Erkan and Evan 2016). gb hgbgbEns god-
®m0gMmxomaos aMmaob 94b3gMHxdnL, LogdMNmMgdabs s gozwabob dgm-
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69 910036900 dngM Bgma335D90xmn Mx3MIAnbEENgo0m. dnsbmodsdn,
0Mo300m0 33930 6aMIMAZbL bmEnsmyMao 390nb gogmgbsb dmabdsmg-
dgmoms JMn0gMamogody, sbgsg dyn3gmab 393999 (Shah ,2018).

393m360b 3oM35Hnb30b sbon by3e

393m9bob doM3gMHnban B90mJdggob 3mbgbEnym dmabdomgdgmn-

99 o dom 6Mybnb dYynw3gmM9dS® Boosgd393L. MmMabog bmEnsmyma
090005 90M39hnb3gnLe o gozmabob ToM39(M0b30L gobLb3ezg0nMmMbedY
0Mmab dLbxgmoOL, bodgsbdnmos sembndbymon, MMA bmEonsmymMo dgwns dofM-
3900630 0M9bab FEMOsEMONL DMELY o gobaH3nEg0sL nbymadb bymb,
bmmm gozmgbob doM3zghnbaLb ygmomgds goohsbomn s43b dmabdsmgo-
a0l 3md030Ls ©s 3o B0gM yn3nb gowsbyzghomgdab domgdsdy (Nanji
2017, Glucksman 2017, Krasniak 2016). go3angbob dsMm3ghnbgn 6M9balb 3m-
3gmamndoEnsb obwgblL Instagram, Facebook, YouTube and Twitter -ob 06-
HhaMbgd 3mohammadgdab bLodyomgdam. sdgMnzgmo d93609M9daL dMOYbo-
Lo @s omMmgmsb o3hMmMmMdom godmEgdymaon 60gbo - ,,303wgb0b doM3zghnb-
30: MmgmM 6o 379060 s dg0x3bM 0MYbNL gozmgbs bmEnsmyMm dgwns
00M39h0n6gdn," dgomomemmanymo Mm35mbodMmaboo aMab gabLogyomgdom
8608369mm3360 (Brown, and Fiorella 2013). 603630 gobbomymons gogmgbab
00M39hnbgnLb mgmMoymo sb3gdHgdn, MMamMMoEss: dMAbdsmadgmms go-
©s6y39hnmgdab domgdab 3MmEgbo, bmgnomymo gogzmgbob ImEamo ©o
093300900, go3mgbab FoMm3zghHnbanL sbomo bgazs o bbge bognmbo. 60gbdn
badgobdmos gogmgbob doM39M0630b 4 M-0, 967 4 - gho30sb0 gob3znmoMmgde:
gmmInmgods (make); doMmm3s ( manage); dmbodhmmMabgn (monitor); Jgxzsbgods
(measure). 3sb3n BaMsE 3Mab BaMIMEagboma dmbohmMabgnbs ©s dg-
x33bydab §Ho3900L 603369MMdY, Momo IMIbIsMYdgmMAs FooMb goaby-
3900705 yo3nb dgbobgd. gozmgbob domzghnbgnb Gndgzsmms Mazbsn
©O000EMg JoHmmob, dobn ©nbsdngs gyammab bodogdm LobLbHgdodo P3-
M939©bMHME - 1500%-00 gondoMms 0manm bod Bgmnbawdn. 9jb3gmbhgdn
0mb03d60396, MM gogzmgbob 3oM39®HnbaL goohbns dMgbab danngMmn s3m-
39(H0M900b 360M0, 0b DML 6MbL FEMOSEMOLL, 30B73L BoMmmm s @o-
HMM0sdn, DML IMIbIsMYOgMMS AsMMPYMMMOSLS s 06HIMJE0sb. obo-
om0 390000 @ bmEnsmymo Jbogmgdn IMo30mMigMM306 s bonbhgmgbm
LonbgmMmAsgom 39mb J86056. dMY6N-go3mgbobAMAbogbn-dmabI-
M90gmo sbgmo 0bhHgMogdEnom byds B99MJdggds ynw3nlb gosbysg-
homgoob domgdob mMmb. gogmgbnbdmdbogbn, 300B0E3gM0 S 3MA-
3habhabpymo 3mbhagb®Hgdob Lodgomgdom, IMogzomo ImIbIsMmydmab
ypmomgosb 03ymmob. bmznsmym Jbgmgddo gogmgbob 3dmbg 3oMmg-
6900L 093M0 B00g39Mn 3Yo3L, om0 LobmMMOs domomny. IMAbdoMmg-
0gmms dbh LYgdgbhdy gobzms, Jomdy dmMagoymn 3MbHabhob o
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3%90360am0b 39940869, 33Mm dmdom0dgdmbL bnb dmAbdsMydymb yn-
300 goobyzghomgdab domgdob MmL. HMmsnEogmn 3oM39hH0banbagab
3o6Lb303900m, gogzmgbob domzghnbgn 0Mgbobodn dMAbIsMydmMNL -
0m300909m™Mg0sL gx3mMm LEMogsE 33wab, 300MY HMaEoEoImo MY3mo-
00. 393m3g60b 30M39(MH0630 R06IOLYMIE PBMM TgHo danngMmEgds OMEM
Bmgddn. 7 2016 Bgb omgn Jga3sbgdyamo aym $1, 7 danm-s0, 2017 Beno-
L3300 0L gobs $3 IME EMmsMa. 2018 Banabsm3nb gsndsMs $4.6, 2019
Baobamzob ob 5 M EmmsMb BosmBg3L (Benchmark Report 2019). go3-
mybab FoM3gHnban s30ma® sbgMmbgdb nBsMTIBIMN syadhMmMonb dmE3sL,
017 05L boggmamn 608o goohbng, s8obamMab 8603369MmmM33609, 7 MOBYbLE
M9m9306HyMmos b 60ds, LowaE go3mgbosbo 30M9gdo s dndy3Mgdo YM-
009Mmdgb6. gobomzamanbnbgdgmons, my Mdybo 999gLodsd9d go3zmyg-
6oL bhoano o 3nMmM36900 dMybab 0dozb. nbLHogMB0L 3MbEHgdn, nb-
HMM@0gd0 o 3009M Y39mady 93Mm 3M3PmaMmymas dmabdomgdmgob
dmMmob. gobLogygmmydymo 360d369mmods 960d900 0dob, MmA 3mbiMmg-
Hym 3MahBMmMIgdDg gobmo3bndmn 3MbMHbhn M30Yb AMBEMBgdsL nd-
bobyMgodL (Long-Chuan 2014).

3m6(h36(hnb ¥MMAZ0ab 9xgddH MM gogzmgbab doMm3ghnbazdn

©033M330 1

Instagram Post
Instagram Stories
ouTube Video

Instagrarm Video

Blog Post
Facebook Post 23%
Facebook Video 22%
Tweaet 18

Facebook Live

#

10%

YouTube Live
-

figyohm: Influence Marketing 2019, Benchmark Industry Mediakix, https://mediakix.com/blog/

influencer-marketing-effectiveness/
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obg39 06008369Mmm30600 F00Y33MmMe AsMomyymmods bmgosmym d9-
©0300 - go3mgbnobo 30Mgd0n, LoJdnsbmdab dnbosmMbaL dobgznm, doMo-
0o©dn 303Mm o do3Mm Mbgg0Dg 8dom0onb, mydEs dmangmma domzghm-
magn godmymab o139 9939 S 63bM EMBg9dL. 3930803060300 - yz3gmody
dznfmomnmgdymo 30Mm3zbgdos, MMIgmbeE domombdy 9o 0dwa39Mo
3Y03L. abobo 9gb3gMmbgo0 sM 3M0sb, oM 3MMAgLOYMo edMEEOMIds go-
OAbnsm. bodsgngmme, godmmhAgymam FEMONMYd0 5MNSO O oM3gnmn Em-
200 0b9696 dM9bNL 3M3PaMNdSENL. Foz3MmMaazmgbnsbn 30Mydn gowo-
306 gomom ydmamazzngm LYadndbHvg JBMM Tghow, 30MY 3939393 9b0L
30M900. (Tabellion and Esch 2019). 9Jb3gM“hgd0 M6bdYO036 0d3dY, MM XXI
LoY3nx60bL AMAbTsMYdgMo dgE3aomns 30MM3b6xme, 90ME30 Mo, 93Mbm-
0039Ma©. 030 3oM3o® 9M33939 9MbLYOPM 00067LgaMgdmMTn, yRMmM Tgho©
3036md0gMyd ™M 3MmMEYJdHob dobsbnomgdgmbs s dnob bomaobbdn. dma-
bdoMydgmb 693Mo® JRMmM 3¢ nbxMMISENDY, 30BMIOLY O IHOMYddY
009630908 bygmo o dobo Ammbmzbo yi3mm IMozomxRgMm3zsbo bnds. IMa-
bdoMmygdmobom3znb yg3mm dobomadns 3Mmxabombsmgonbs s edMEEOMO
99L39MHg00b MAY3Y, 30MY 03 bymydMmomgdab, MMAmMgdoE bogMomo 39M
163393006 0M76nL Tobosboomgdgmdn s 3MbiMgHyma 3MI3sb00b S339-
000 dMmJ899096. Mok 3i3Mm 3MBLAHMYJEYWNS JMmogmamds gozmabob
0m0bgb 30MLY s AMAbTsMydgmb dmMab, doM3gHMmmaL yi3Mmm 9xgjhHn-
0bo d9pdmns dmadbdomgdamobomgnb 360d369mm3zs60 dgbogznb d0bmey-
03. 9(hymo0nb900b 3mbH96H0 (BnbasMmb) ymzgmm3znb o go3zmgbsb sb-
©3960L 00 994L3MBOENNMS O 0IYWgo0m, MMIJMbLE NMYdL IMIbTsMgdgmo
0M96nbL oLSJdgMoE. 3o0Maa dgJadbamma 3MbHgb®H0 oo bgmmzbgouy,
MmdgannE dmdbdsmMgogmb yow30b gosby3ghnmgdnbigb 300dggob (Wong
2014). 0Mgbab LI aMgds 3MObL y39mody 8603369mm3560 go3zmgbab
doMm39(h0bgnbomznl, 890093 dmwab 6Mgbab Ma3gdHonob sdommgds @
3940003900. 33hmmohghym gogmym 3mehymmads Olapic-dg dmEgdymos
Lanb@HgMabm 33173900 3a3mgbob doMm3zghnbady, LoOE YPMOMYOS godob-
30900y 39g00magsbbymdam dmadbdomMydgmdy, Mmdgmog bymb 36ymob
0y039mnbasb 89dgbob 3MmEgLL. LonbhgMabms sbY39 33eg30L 89w©I39-
00 dmdbdsmgdgmms Asmmymmonb dgLobgd Fomo sboznbs o 3gbamymn
60db60b doby3z0o:

e 23-34 Benob dM3bdoMgomdab 43 % Facebook-ob 303g3M9d0. ;

e 19-24 6oL AMIbIsMYdMgd0b 53 % dn0dg3Mgony Instagram-0g ;

e 45 6ol 99300 bo3mMndo 9M0ob 300@3Md0n;

e 050000939Mg00 (Baby Boomer) 55-69 Bmodmg dmabdsmgdmydn bo-
9MoMmE oME3 gabnbnmogzgb gegzmabab domzghnbaL.

e Jomgdn yxmm Jghom AsMmoygmgdn oMoob Instagram-dg , Mm-
3mmE 000093M9d0, 30306 MMEaLoE 0000303900 P30Mahabmdsb ob60gg096
YouTube-0b gsdmygbg0sL. (Connolly 2019, Williams 2019).

157



AohnBo sodn

d390mo dmEgdymos oy Mmgmm nygbndgb d0Mgbgda gozmgbalb
00M39h0b3L.

393m360b doM39(hn630 - dMg6gdnboM30b

©033M330 2

FmBAIBAOL BbsgaBgerse 61.9%

o37Bmoll L@odmemom)dolbsmgol - 19.3%
Ladonim Loliggdols
mdcyodoBagooborgol (SEO) - 13.4%

44.1%

pgomgpdolisogol

fiyshm: Influence Marketing 2019, Benchmark Industry Mediakix, https://mediakix.com/blog/
influencer-marketing-effectiveness/

9mdbdsmgogmms 82% yzgmady bLonbdgMmabm ©s bydnbsbzoma
dmohzmmdoa 300AbY3L 0BLAHOZMOBL. 46% - ®3gabLOYJL BmabdoMmbL, 46% -
YouTube-b, 24% - Twitter-b, 12% - LinkedIn- 0o y3g3Mm 3gdhow© B2B 3md3s60900
LoMExOMmMOnb. nbs dMnbndbmbL, MM3 B2B 3m33sbngdobomznb gogzmabab
85M39Mh063L gobbogymMmgdyman 8603369mmods 960d90s (Booth,2019).

393m960ab FoM39(hHnb630 9335Mm0qLYOL 0M9bNL bomzamoOsL, gogzmy-
60b dmAbgbo 30Mm3690900 97dL39MNTg6BHYM™O EMEbNMY O odMELOMY-
00 DMENb 0Mgbab 36MdaMdLL, Momol P00dggonb dmabdomgdgmb,
Mm3 356 F0nmbL Yyo30L gosbyzghomads. Bgdmm smbodbyao bygmb nby-
mob 0Mgbab 3MdognmboMygdsbe s IMTbToMYOgEMMS MMOSYMMOSD.
madogmHnbLs o bH]REOAL dDMom, bmEosmymo Jbgmgdo, dgodmyds no-
9330, g9fmo 3oMab dsMm3ghnbans (WOM), Mm3gmoE oo Mmamb sbMmgdb
3MmoydE00b goynw3qgdab LAHNIgmomydobomznb, IMIbIsmMgdgmms dmbo-
B0o®. 0mmm 39Mnmedn sMob HgboabEns, MmMA 30D smyMa gadmbobyang-
00 o 3009M JIRMM gHo B7IMJdxgdLb ImIbIsMYdgmMBY, Bo35M0MI,
Instagram u Snapchat (Lamberton and Stephen 2016).

393m960b doMm3ghnbadn gMmo-gmmo 3608369mm3060 3MmMdgds do-
Lo 9x89JH0BMOS . BoMmzghmmmagndab 53% dnohbg3L, MmMA 0639LH0ENY0NL
29mb6s3900L (ROI) BMEs 3MA33600L gxgdhnsbo dsmm3ab 8sR396509mNs.
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0dndhma, 0bsbLYMO EobsboMzgdab DML gozmgbab doM3ghnb3dn o
yugmomgds 960d9ds. 3oM39hmmmams 47% x30dMmdb, Mmd ©obsboMmzgdn
I8Mm dghHo gondMEyds, My go3mgbab doM3ghHnb3dy 3dobgymn nb3zgbho-
M900L ((ROI) 89533b900 LOLHYISHYMI© dMbEYds. B38Y3968s BoMm3ghnbaya-
00 3MyBMMIs0 93Mm3sd0 - Buzzoole-0v, Nielsen-ob 3m335605L06 gMms©
30M39mo@ 0990090530 go3mgbob doM3g®Hnbadg gobgymn obsboMmzgdab
((ROI) B9x30Lgdab 399060930, Jgx3sLbgdNL BohMnEs dmoEa3Lb J9dwag 3oMa-
99hmMgoL: Asmmyammodnb o ImE30L baMmabbo, Inodgdomnds s gobbymods.
393mabob doMm3ghnbaob gxugghnsbmdab dgxasbyds gobbaggmnmgdom 9603-
3690m30600 60569b03MB3560900b0M30L. FMS30M 3393880 b0 YMNY,
Mmd 9900A6930 3o3mgbab doM39(Hnbgnb d03359MH 0L dM@s 3MI306090080, 2018
Bgmb 0639LHNENg00L 33Mb3gY0N FondaMs 520%-000 08 3M3356090d0, Lo-
33 9339 393m9bab doMm3ghnbgnb dgxrsbgdsb sbmMmEngmgdgb.

ommm Bgddo gogzmgbob 3oM3gdHnba0o oMmomm godmoygbgods bbgoe-
©obbgo 0bybdHMnodn, MmgmMmogss - sbomo Hgdbmanmgngdn, dmoab nb-
©3LbHM0Y, 3900306, HM0BI0 o Lb3s M. gobbognmMmgdom sbobnd-
60300, MM3 HyM0dI0L gob30m3MYddY BoM39H0630L gogmabs LEMoxo© NB-
M©909. 3go3mgbnobn 30Mydnb dg4dbnoma 3mbhHgbdHgdn domnsb moMmgdymns
© 06L30MOEN3L B3MAMIE]OL HMObH e oMM Bgbnb FMLLdNELE. hY-
Mmobhgon 0yg69096 nbLHgMAL, 6EMZgdL MMT oMb bomsbsm nbymM-
00300 OMoLHYMO F0doMMYWx0900L sLOMAY350. HMmOLH YO bym30bYdNL
dmadbdsmgogmms 82% bmEnamyMm Jugmgddn ob AMagdaxMMANL, IMELY O
[ 36 3bm3zmgoab bhomab gozmgbab damaL 8n3y390s. Bagdns, MM dmMads-
36900 9d9096 0bxzmMmToEnob bmgnsmym Jbamgddn, yoazob gowabyzagho-
™g0900b 30LOMYd3E. gaM®S 330bY, 33eM930L IMbS393700L M8bbIVE, 3o3-
®9b0ob MOy domamons HyMobH o Esbndbymydab sgnmab, babHdMmML
dmaLobyMydgd0L, 93053MB3560900L o6 BHYMaLBHIMo bLooggbhmbL 89dgbab
30006y390hnmgdsdn (Sigala and Gretzel 2018). dmgoa©, bmznsmymo Jbg-
m3y00bL $99mMJdggds IMAbIsMYOMYddY o dnobo FoMm3zgbHnbaymn sgHozmods
30630MmMO707mM0s 1339 9MLYOYMO 3EdhBMMIYdDY J003MM3056MONM. M-
006560 00969LIMEgMO 9x399HN00S Lb3oELLL3Y dMehBMMTodY, My ab
09dmgob dmabdomgomnb d09gM yo30b goebzghnmgdob dnmgdsb abymo
39003009000, M3 P0MYb39mMymMmab dMAbTsMmyxdgmMmms oMmom i3960L Im3-
300 gog3Mmymo 33M39MHnbaymn 3mdy6nls3ngdom (Zhang 2019).

©0303360

bm@EnomyMmo 99ns Mo30bn Jbgmgdoom bgMamdym 69M39HL FamMob
00%0mdMNg 05d3MBY dMAbAsMaomMg00y B30MJdggdnbamznb. IMd30m0
Banob gobdogzmosdn go3mgbob doMmzghnbgn godmaygbgdomos 3Mmoyd-
Hhobo o dmaAbabyMmgdab LHNTYMmamMgdobomznl d3DsMDY, MYdEs dsb bbgo
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0603369mmo0 3gmbEs. mgb ab g393mnbgds MmammE sboma dnbssMmbob
dohomgogma, MMIgmbLE dggdaons B30mgdggds dmabnbmb bbgzoabbzo
0bhHgMabob dJmbg dmAbdoMmydgmbdy, aMmmngmamodob 3MmEgbdn goMm3zay-
0 99mE0s Asdmyysmndmb o 3mdahnyMo ndmgddgomb dobdy. gozmgbab
00M39hnbgnL dngMm 99079353900 MY3mMI3x6a(30900 JEOEIL go3mabab ob-
©96L dMAbIsMdgMdY, Fomo BgIMJTgg00L sMgamn 093Md© JBMM TgH 0o,
300009 dznMmamnmydymn Mg3madgdn s danmagon. gozmabosbo 3nMmydn
I8MM MYMI3306HPMo s 330096 YM0 3M03b, ommeb 3maybozeEns 3Ma3e-
600Ls o IMALTMxOMOLIM30L PO LoMggdmNabng. gozmgbob doMmzg-
Hh0bgnb 8gbobgd IMozomxgmmazebn 370mMnze309000L, 390339M©Y0NLS ©
0mmag00Lb sbsmnd0 303 9Mnbgm ssbHYM9dL dob 8608369mMmMdsL 3M3T-
306000 3oM39hHn63m0 bHMIH9300L 9BgJH0sb gobbmMmEngmgdadn. gozmg-
60b 30M39®Mnban bgab nBymodL bmEnomymn P3nMmathgbmodabs s bmonb
gmMmInmgdnb 3603369m0OsL IMIbIsMgdgmms sddadn. 093M0 333mMg39M0
900Ab373L, MM gogmgbab doM39h0nb3L goshbns domnsb oo 3m@HgbEnomn
0903mMadn gob3znmomgonbomznb, gbadmgdgmons dmdozomdn 3603369mmm3-
Bo@ 3ondammL 3gogmgbob 3oMms n3Y30Mms MoEbgzn, MMAgmoE dom io-
606LyM0 godmngMmgdab dobL dabEgdl, obyzg oMLYOMOL dMLLBMYdSE, MMA
d9badmgdgmns godmygbgdyan ngbgb bbgs nbLAHMYIYbHYONE, B3z MV,
bgmm3zbymo 0bHgmadbhob smgmmomdngdn s bbgs. Mog d9gbgds 3ma3sbo-
0b 309M 6065LBsM BMABIYOI™ HgdLHgOLS o FgLb0ggoL, 0bnbo bogmado
93gdH0sbn gobo. bmgnsmyma JLgmgdn doMm3zghHnbagab o 3MIybozsEnab
0603369mm3zab0 oMmbos 00B65LOLOMZNL. 0L TPTN33 E3WE MY37083009,
36y39h0n 06m39309000, 300¢h)MT Moymoaos 3MmabmdoMgds, My Mmamm gob-
30003M©J0s sMb603b6ma 3MmEgbydn dmdszsmdn (Backaler 2018).

BoMIM©agb0mo bho®ns sMab 30M33mo s 3ogmgbob oMmzgHnbanL
3MbEg3HYomyMo 3600dabLY Logdommzgmmadn. bojommzgmmdn aMyanbL-
hmoMmgdymn go3angbab, 867, MmammE bdoMo nbmwgo9b, nbxmygbLbyMmy-
00b 3M33060500 doMomoo® dgdmoxzamamgdnsb HmMgbnbgzngdal, dobhgm-
3mabob AshoMmydnm, o139 993 dMEgon domdg gdmMyYMo nbxzmmMds-
3000). 3o3mgbobdMAbnbL 3yo3b 0MYbonb ndy3Mgdn, MYdEs bogangodn
3M33(hH96300bL godm i306s6LYMO 39M danngMmEYds. MMaMMm dng30096 dma-
bdoMmygdmgon gogzmabob Tom3zghnbaL, Medwgbo 90DobTnTsMMYMe® ©O
LEMMOE obgbL gozmgbab JomMzgdHnban gbgymo nbxymmIsEnab gowoEg-
0oL 3mdyb03sE0nnb gdnm, d90amadn 33930L 30d3b60 Pbo gobab. 0390y,
Mmd yobmgb dmdsgzamdn dgbodmgdgmon 046900 gozmgbob domzgdnbanb
Jomoymo godmEoomgdab dgbbsgms v309dnm mbydy. 3i3ndMmom, bo-
600©g00My LHoHNO dNBHIMgLYOL MMamMME 3MagdHndmb FoMm3gHMmEm-
3900, 0b939 03909307M0 bxgMML BoMIMToa7bMadL.
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This article is dedicated to the main powerful instrument of marketing -
Social media, which altered the environment of marketing, customer’s habits
and preferences. The growth of knowledge and experience gave customers more
capability and power in the market. This article is based on more than 50 modern
publications, websites and blogs. It particularly reviews conceptual aspects of
social media marketing and influence marketing. Several surveys have been
conducted in Georgia about social media marketing. Unfortunately, scientific
work on influencer marketing is almost nonexistent.

Theworkreferstothe differentstepsofthe developmentofdigital marketing,
the forms and modern methods of social media and influencer marketing. Both
of them impact customer’s behavior, their attitude towards different brands and
facilitate decision-making process of purchasing. According to the literature, the
main differences between social media marketing and influencer marketing are
the following: social media marketing concentrates on the rise of popularity of
specific brands, while influencer marketing plays its role to influence potential
buyers to purchase their product. Influencer marketing positioning brands on
social media platform giants like Facebook, Instagram, YouTube, Twitter and etc.
The ability of customers to reach the fitting content makes them more mobilized
during the decision-making process. Unlike traditional marketing, influencer
marketing helps customers make faster and more accurate decisions towards
brands and their products.

Influencer marketing promotes social advantages and the importance of
trust in customers. A lot of researchers think that Influencer marketing has a
big potential. It is possible that we witness the substantial increase of influence
followers in the near future which will guarantee their financial stability. There
is also an idea which promotes the usage of artificial intelligence algorithms
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and beforehand written texts by companies will be the things of past. Social
media is a very important source of communication and marketing. It is always
transforming with the ongoing innovations and certainly it is very difficult to
predict the future of this field.

In the current years, the influencer marketing has been used in many
industries, such as design, fashion industry, tourism and medicine. Influencer
content is significant and valuable for attracting tourists in the country.
Influencer’s impact is high in the buying decision processes of destination
places, hotel services, air tickets and tourist agencies. The role of influencer
marketing is increasing daily for building effective marketing strategy.

Influencers in Georgia are mostly limited to conducting trainings,
master classes and writing blogs. There are certain individuals, who aim to
inspire a mass brand following, however their income is quite low. How the
customers perceive influencer marketing and how correctly and purposefully
the latter is used to disseminate information requires further research.

This article is the first try to create a conceptual analysis of influencer
marketing in Georgia. We think that without methodological and theoretical
aspects the research won’t be successful and productive. Considering the
importance of this issue, it is necessary to conduct comprehensive research,
which should be accessible for marketers working in both practical and academic
fields..

Key words: Social media, Social media marketing, Influencer marketing ,
Purchasing decision, Followers of the brand

JEL Codes: L82, L86, M31
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bmxenb 8ghndd0 Mmobodgehmzg BahnbBa0n nbegbBhnab gho-ghoan 8603-
3690m3060 dndohmyogdos, hmdgonz dgndegds gobbmhngoegb bbgoesbbzo
bobno. gb, hgbgyhbyoob F9dmyenomdnb 3hnbzndnb Fgbodsdnbog, dmnmbmzL
dnbn godmygbgonb hogombooghn 3dg00b dngdsb oo bLmxEab Bghoddnb
3homhoB898300 8n8oh09090900b 0003905b. 08 LO3NMbMVb Qo3038nhgdnm
bBoBNodn Gohdmeagbnons bmxyenb 8ghnddnb 3homhoB9B8gonb godmz0gbnbo
20 @mhdnhgdnb dgmmemomanghn hg3mdgbeoEngon mho sb3ggdBno: 3nh3gon
3900bb3MOL 3MmBgbENoQNL godm30960L bMmRENL Byhnd8nb gob3nmohgdody
dmddgen ®og8mhgonb 3ma309gbyh 3009000 Fgdmmoz309907900 3hmagbm-
B0hgoob s0gmhnmdnb dnbgeznom, dgmhg 30 - bmxoab 8zhnd8nb 3hmeydBab
0994060b 3hmgbob gobbmhzngegdnbomzgnb ve933983hn mhgobndognyon
dmeg09onb dghhg3ob bmxgzeab Bghoddnb dmeyegonb nbBmhogon s6s00d0b
bo®yd390d9.

ombndbyon dgommemomannb godmygbgdnom hogob 8030000y 3odmgz-
096000 ngbo bmxzeab Byhnddnb 3homhonBgByen dndohmyendgon o dgnhhio
nbgon @mhdgon (Bmegogdn), hog Fgndogds Fohdo8gonm ngbgb gobbmh-
309090300 hognb bnbsde300900.

bo3306dm bnB8Yy3900: bmxyenb §yhnddn, 8ghnddob 3homhnBgBacn dndsh-
03090900, 09080603000 @mMhdnhgdob dgomemomgns, bLmxenb Bahoddnb
mhgobndoingon dmegoyon.

d3bo30m0

93Mm3o3d0Mob J39y6900 LMo OYMNBIOL gob3z0maMgdsb Bobon-
bomognb MmgmmE AsdmmAgbomo o ©g3MaboMadyama Mggnmbgdob g3m-
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6mdngyMmo DMl y8608369mm3s69L smphgMmbothnzolb (Idziak W. Majewski
J. Zmyslony P. 2015. 13411362, Kavita E. Saarinen ). 2016. 79-88). hyfMaddab gb
0000Moymgds dmobdomb bmamoE ©o dnob 0Mg3mog sMLbyOYE dMzoM-
x9Mm3zob MabyMLbgoL, dgLodsdobo dgboadmadgmos bmamab HHMOBINL
bbgoobbge Lobom gobbmmzngmads. gb HyMobHYmo MabymMbgdom dEo-
oM Mg3nmbgoLb LOdPoMadoL od3L IRMM TgHo O3TOYMBATMD
0mabdsmgdmab dmmbmzbgdn o sdo3Mmymo Mabymbydab LodgyMbgm
0My63000 goMmom Asmznm doommb g3mbmadngyMmo 9x3gdH0obmoalb sdom-
®3g00b dgbodmadmmode.

0mb0dbymoob godmdnbomg, Lmamob @HYMoB3n T0ddDNE3gMNY
nbgon g3gybabomzab, MmgmMmog bLoagoMmmzgmms, MmMmAmab momgddnb y39-
my M9gombn dooMmns bbgoabbgs Lobab BHyMobhHym-Mg3MgoEgnymo
MoLYMLYONO. ML LagmmsdmMabm BHYM0BINL 00D3MDY dndnboMmy Hb-
09309005 oh396s, MMA dgnMmg 93mbmadngnb dgmbgy 939y6900L BoMBo(g-
00bomM30L 3603369MmM3360 bEyds oMo 01096 BHyMobhHymo MabymMbgoab
0MbgOMOy, MedYbowoil dobn m3MndomyMmo Fodmygbgds 0bmzognyMmo
3sMm30L dgmEYdab gsdmygbgonm (Katsitadze N. 2018). ndnobsm3nb, MM
LodoMmmzgmm HMabdye 0005MBY gobagb 3Mb3xMabhyman, dmybgsL o0
3%900L dmdngde. LoyyMomgdms ab goMgdmgodsE, MmI moomgym dob
M930mbL gobLbbgzgezgdgma HyMobhymo MabyMbgdn, gobbbzszgdyma bm-
30omMyM-93mbmanznxin 3mbo o gobbbzsezgdyma hyMmaddab gobznmamydab
LNA60xxNL EMbY gosAbnoo. smbndbyma goMmygdmgds dmombmab Myanmbydab
00bg©300 E0GIMI6ENMIOYM s 33539 EMML y3gms EmbIdY mmagngyMo
39300Mab 3gmbg HpMad3nb LHMmIMHIZNIMO ob3znMmaMgdab 3MmgMadgonl
dMbgOMOSL. LadbyboMmE, LodoMmm3zgmmb Mganmbgdmob TndoMmmydsdn ob
0/ 3MbLbyOMOBL dbgmn 3MmMEMadgdn, 86 sMLYdMa 3MmgModndab bHMmyghmo
©o 30600ML0O F93609MYMOE E8I7T3907M 3MMabmdMxdnL Logzydzmydab
603g0M0393090000900L o §bs806, MMEgLeE bogoMmmzgamb dmnozMmosL
HaM0ddo ghm-gfho 3Mommobhghawm g3mbmadngym TodoMoyymgods oJ3b
390mEboydymo.

LagdoMmm3aMmmb  EEAI306gmo  bmxygma  gobboggmmadom 93mbm-
do3gMmo hAsdmMmAgbomn s ©g3MagboMmgdyma Mggnmbos, gobogab a3o-
BobbyMo  MabyMLyOOL 863037 P309MabMOSL. gL, MybyMLydoL d9xdmy-
©ymonb 3M0b3ndnb dgLodsednbo®, 33000d390L d6oMo 3nbsbbymMo Mg-
LyMLYOOL MogombomyMmn godmygbgdaob gdgdob dngdnboznb. gMmm-gMom
Sbym gdob BoMIMOanbb bmxymab HyModIL gobznmamgdalb Lobyob Ldo-
©03d3 MmmMogbhonob omgds dobn gMmomn o6 dg0myEIMo MamEybmonb
8095M0mYoab gobznmamgodsdy (3065dg 0. 2018.), MmAgmoy y6ws dgnMAgL
3MomMmohghyommoob o gobbmmzngmgdab gHodmdMmnzn 3Mabzndnb bLo-
®9d39mdY.
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dmomModhghygm dndsmonyymgdgoo dmaosdmyds BHyMabdyma sgdo-
3monb ab LgdHmMmo, MMmAgmoaE, HMobdHymo MabyMLydab Mognmbomymoa
300mynbgdnm, 3vMyb3gmymaxaLb 3mb3nmMabhnbomasbo @OMabHymo 3Mm-
©3JdHab 8994a6sb o bmEosyM-93mbmangyMo 9x39dH0sbMONL y39mgbo
390m3mgbab dgbodmgdmmodsb.

haMobdhymo s60367myd0b sgnmgddo (gbhnbsEngddn) 3Mamma-
Hhadamo BHyMabdymo Fodsmmymgonb dgmhg3s o gob3znmoMmyds dmo-
obmzb dgLbodsdob dgomommmmagnym 3oMYb3gmymasl. omMbndbymosb
300m3nbomyg, LHIHNOL T0dbns Magab Bogomomdy bmxymob BHymMaddob
3Mommodghymo d0dommymgoqgoab godmazmgbabamzab dgbodsdnbo gdgdab
dng0o s MgMMm0Ym-9300MmEMEMManYMo Mg3mdgbeEngdab Aodmysmnogds.

AhzgbL dngMm T9aMmMo300907 M0 dgomomemmanymo Mg3mM3gboeEngdn
090mbLLdM3MMNs MM BaghmMoom - 30M39m0 gganobbdmob Eabdhnbsznab
390630000M79050 LO3MMEbMBdM deMgMM0MInL Loxyd3zgmdy, bmemm Tgmmy -
bmgmab HMmEdINL MMmEs60BIENYM BMMBZOL (BmgangdL).

ombndbymo dgommomemmans bganb dgnbymob hyMobhwmo sghozmonb
3obbmMEngmgdob 3MmEgboLb Mogombomodsgnsb, 3mb3nMabhymo o
0gMon HMmobH o sb0db7xmgdab sanmab Asdmysmnodndsb.

33930 ©5 dnbo 89093900

bogmab ¢yMm0d3nb 3MomModghymo dndsmanymgdgonb
3MmgbmdnMydy

©3LbH0bsEnsdn bmxymab HMad3ob 3Mommophghywmo dodsMmmnymgonb
3o0m3mgby, 330M39maLo®, ©AM30YOMNs 3MHbENemab 3d9gx3sbYg-
0nbomzab boagamm dgomEmmmmanobs o 0bLEHMYBGOEHYONL oMLYOMOSDY.
3Mmomyds ojhgomymas MmgmMmE mgmmoymn, sbY39 3MaJHNIYE MZo-
LadmOLo. MmgmMoymo 3603369mmds ndom snbbbyds, MMA MabyMLymo
3mHgbEnomab 85330bgd0b 3MMOMYdnL goabyzghodn dombygmo BaMds-
H900b dobg3z00, dgadmgds 300bzgmmo HyMobHmo 0bbHMoob T93-
Boghym-0g0moyMo 30M b3gmymanb boMmobbdg, bmmm 3mbhgbEnomab
3MA3mbgbhgdob MomEgbmdMmanzn o m30bmoMngn doA39690mMgdab d9g-
x33bydY, 069 bmxmab BHyMabhymo MaLbyMLdEL 3osLbHMN, sxE30WYdgMNY
00 MoLyMLYdOL 9RxJH0oBoE godmygbadob TgLodmgdmMOgdab Fobbod-
m3mobom3znb.

bmgmab H®OB30L bagMmda MabymLbadab 3mEHabEnomab dgxsbgde
3oMmymgdymns 03 gomMadmgdob godm, MmI LoMgobme HYM0BINL o3
LggHMMmALOMZ0L d3HNMYOYMO 33LNBNISENS S HO3MEMMBNS o oM-
LgOMOL. V33LMSB, 833 my 03 MaLbyMLOL 3MomMoBIHIWMOIE SMN3MJOS

167



6060 396308009, 016980 30F009

©3dm30g0mas HyMmabhymao sgbhogzmdab mo3nbydyMmndgodyE, Mo3 bmes-
@ab hymMod3do MgbyMLyonb 3mabognzsEnab o 3Momma®gdHymmonb -
3960L oMM goL. sby Togomoma®, sMIsMMOs dJhogMoE 30MmoMEYdS
bmgzmob HM0dId0E. HM0dINL o8 babgmdab boaggydzgmoas donb dnbsmy
™9300L0 30EMMEMMZNYM0 10300909MJ09000 O 3Ms LabMBRMM-LdgyMbgm
3Mmoydhgodon, donbgoeze dabo 3Mophozgmo 9603369mmodobs Mmool
HyModa3don.

bmmab HYM0B3OL 3MMOWdethn3nb LbagMmdn dgbMmymgdyo go-
0m33m93900L 33ghabmos oxyxdbgdymons 3MbEIRENdy, Mmdmab do-
bg3000 bmxgmab HyMmodInb gobznmomgods gdysmgds 0bg0Mngz MabyMLbyOL
(Dimitrovski D.D. 2012., 33agds 9. 2009.) BhyMod3ab MybymMLbgdoL JgbBszaab
©mmb 3Magdhngadn sdbhogmo 0ygbndgbh 3Ma3mbgbhgdab oymxysb ggmga-
MoR0YMn o aMamoma3zn 60dbob dobgzno. gobbLoggmmgdym db6nd-
369mmodsb 0dgbb d3690Maz0 MabyMLgoNL ggmaMoxns, Mmdgmog dgnb-
Bogmab Mggombab, J39ybob 03ybgdMozn MabyMbLyodab gobsbomgdob o
bHMYIHML (ganbgma A. M., MomAn §.0.,2013). sbgmo JgbBsgzmab Jgwg-
39000L bLo®yd3zgmdg bdoMo bEgds Mygnmbadn bmxymob HMOBINL bHMS-
H9309™0 139309300, 3gMmdme, dabo FodsMmmymgonlb dgMmhgzs, MOE oMo-
LEMMo dng30hAbNY.

30000M900 IMLLBMYOSL, MMAMab Fnbg3z0msE3 HYMBD0, MMmamMMmE
0M030mMasbdMTnmygd0sbn@HyMobHYmosdhnzmogdabbbzssdhnzmdgdmsb
30000339000 bmEnamyM-93MbmanggMo x396mMa3gb0n, gx3dbgds Lb3zoobb3e
bobob MmgbyMLOL odmygbgdsh. bmxymab @m0, MMAIgmoE dgndmgds
bb3goobbge Loboo gobznmammgL, 300093 JBRMM TMa33MbBabbogmzebo dy3-
6900bLvg, 30Mg MMTgndg bbzo HMabdymo dodsMmnymgds. sdohMma yBmm
0630390 ©3sb bognmbo Eabhnbsznab bobhgdymo gedmzzmagzab dndomon.

0mb0db6m0ab godmdnbomy, HhnMaobdmodmmoydhobxammdnmydab
3o06mbdmMaBngMndgd0L gognodobomzob bLogoMmms BHPMaobBHyma MabyMLydOL
3M33magbymo T9x30Lg00, MT0E 333™0LbIMOM MmamMmE doMmomon G-
Mmobhym MmyLbyMLydaL (shMagdEngdn, gsbmozbgdab mongdhgdn s HM6-
b3mMmBn), obY39 03 FaghmMmgdab Jgxsbgdsb, MMAgMNE SPEWYOIMNY
HaMobdymo 3Mmoydbhob dgbegddbgmac.

Mmogob bmxzmab BHyMod3ob dMomMophghymo dndommymgdgdaob ©o-
Lognbo Logonmme d0g3ohbno ndab godmzzmagszs, My Mo HYMaLHIYmN
090030990900L 3mhgbgnoma goohAbns Mogob, Mabmzobsy BHIMabdOyma
3MmoEydhob 398s00896mgonb 9.6. 3A - 30LsB3EMAMOS (Accessibility), gob-
0330905 (Accommodation), Lobsbomodgdn (Attractions) dbmgme Momey-
bmdMmogn Jgxrobads sMasbozdamabos, Med®Ibool OHIMabdymn 3Mm-

©3JdHob dmbdomgdalb 8dgaans BHMabhyma 3MmeEydhgdom domydyma
d0v0ggdomgods, MmImab dbmmmo Momgbmdmozn godmadznm 39M J93-
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dmgoom monghymo 0bgmmadsznob omgdsb. 8ogsmnmo@, sanmab bgm-
90bob3MIMOs dg330dmny 8930x85Lbmm dobdagmom, LodhmebL3IMMBM Lo-
090m3g0900L0 MomEabmdoms o Lobggdom, MMIWMAbL godmygbgdab om-
HhaMmbohozs gdmgze 93do3ML. domgdymoa dmadgdomgdnb godmadzs d9-
LodMgdgmMNs-3¢HMod3ng00L gxz0bgds AMombm3zb MmammE MomoagbmdMmngn,
oby39 m30LbydM0gz0 FoA39690Mgdnm TgxLgxosL, Mol dmAbdsmgomab Ji3g-
30bs @s dmmbm3zbob H9bgbEngdnlb dgLBozmNL Lo®Yd3zgMdy nbws 3ob-
bmMzngmgb.

0000boodg, LMYMObL HYMOLbHIMo FyMo39Dx0500L 3MMZbMdMY-
00Lbm30L P60 3o3amEaL sbomndn d939gan dndsmymydao:

» ©06036mqd0b saomob 3Mmoygdhaob 3mbBEgxnEnob domonso
990850396900 (336mM130g00LS S 33900L MA0ggHY00L BMALSbYMYONL 3MMm-
©391H900 ©o sHModEngdn, MmagmmE 0b90Mn3n, sLY39 ddNsbab bymom
899abogna);

> 93mbmangnmo 808%0©39mMmmods (BYmabs s Mmab (Egbhnbsznab
80bo63MIMOL) EsbsbsMEg00);

» dmabobyMmgdab dMo30mxrgMm3690s s b0zomymmods.

h1m0930b gob30m0Mx00b 3MMzbmdaMadab sengmMmnmdnb 3mbEIREY

69000309M0 doamo MxdMadab HYMobHmo MabymMLOL sMbyOM-
00b @odmzmgbolb dgdmbzg3zodol 30, d9ndmadgmos EOEILAHYMYdYME
dLbzgmmMods Mganmbdn (HModINL 8ds ™y 0d J0dsMmymydab 3MomMog-
HIOMOS0Y, M0IboalE Jomon 3admynbgonlb 9x399H0obmos ©edmM3nwyg-
000 00 BugHMmMmgovgE, MoE 94860L BoMToHndnb 3nMMOgOL ob DYzl
00L. (HYM0d30L doMomoo MabyMmbymo 3mbgbgnomn dgodmgds Mm-
90000 y9mgdgome 0ymb, 003Mad ,Momol3 30MmOgdab” oamdnb d90-
93 dgndmgds LOdgyMbaom OMYb3sd0 dMxdEgL. L3sbymab doEsfMmo @Y-
Mobhymo Mabymbgdn, MmammEz 0hy30sb, ,,A396 M30Mb0b6” dMJIgES dob
0900093, M3 oF 9904865 9gLbodsdabo 30MMOdN. 90 30MMOxOL HHMBINL
09695996 nL 36mdomn b3gEnomMobLHgO0 AsMmmD ggmbgMmo o 0Mbt Mohn
HhM0ddob dbsmMmaddgm xodhmMgde® o bohysEonm EyHaMmdnbob®Hgdo
dmobbyb09y096 (3gmebgMn, Maka 2013, 309-310).

00960, bmamob @OyModI0L dMomMmobhgbhymo TodoMmymgdndab
300mbLO3MYbo® o o0 dndaMmymydgdab Zobznmomgodnlb LEHModgaNYI0
3930900 39090539000L00M300L oE30WYOgMNs Mg3znMbTn 5MLYOMOL NbTMM-
00309 Y3gms 03 3ma3dmbgbhob dgbobgd, MmMIgmoE go3mgbob sbwgbb dob
30630m3M700%9. ombndbyamn Lognmbob obLEnbo Asdm3zoysmndgm
Magob BHymabhymo 3mdgbEnomalb dgxzabgdab smgmmomda, MMIgmBng
3000330LB0670  HMm0BINL LogmMddmMabm mMmgsbodsznob (UNWTO)
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M93m096onnm d90Mmo309909m d9x3sL9dNL 3MAB3MbybHgoL, MmIgmog
99393mM96sb sbabb Mygombdn HMBINL gob3nmMoM9dedY, 39Mdm: -
Mod30mbg00L bgmdobLeb3zMAMdy, gobmogbnydnbs s IMAbabymgdob nb-
LMoL gobznmamgds, LahMbL3MMBHM 0byMILHMYIHyMab gobznme-
Mg, 93gnmMmMOMnzn nb@MbHMIHIMab dgmdamamads, 339MoxnENYM0
396MbmMBsmnb bgmdnbeb3zmImods, HMabHym bogddnsbmosdn bobgmdboxrmb
abdomyoo.

Mggombdn HyMmad3nbL gobznmamgdab 3MmabmdaMgdab semgmMmamdab
3MBEIxnENs 3mnEs3L 33ma3sb 390wggn dndommymydoo:

1. 0mmbm3zbob @awagbs. bmxymab hymaobhywm 3Mmoydhaddy hymab-
Hymo 6ogonb 3m@pabzoymo dmEymmonbs @s LHMYIBHYIMOL owaabe,
bmxMob dMAbToMxdgmms LOdNdO6] LYagdnbHhob godmymay;

2. ©ybdhnbsgonb Lmxkmab GHyMabdyma dMmEIIhob YmMmInMmgyodab
MoLymLY0 3mHgbEnomab Jgxnsbyds 39030 JndsmMmyymydam:

e HhymMobdymo 3m@HabEnsmab b3gENRN30L waqby;

e hyMabhym-mg3mgognyma 3mdgbEnamab sbomndo;

e dogmm 0bxMLOHMIYJHIMOL gogdsmogbgonb LognMmmgodgdaobs o
39LadmydMMOg00b Jgxasbgds (bahMsbL3mMmBHMm 3mMdybnzsEngdn, LsNG-
706Mm-hggd603nM0 06xMLAHMYIHaMs, HaMohmmanb dmBgbMnggds ©s .8.);

e HMm0D0L dngMm 06BMILAHMYIHM0L FgxsLYOS (B30MY S Ladysmm
Bdmanb Eodbdomg LobsMAmMgdo, MMAMdnE YoM oM dMbsbomamdgb
HaM0ddob mmMaebndoEnadn - gogdoMo3zg0ab osanmgdn, Lo@®MmIbLIMMEM
dmaLabyMmY0s s 0.9.);

e hoMmohmM0sdg dogdbodsayMo EsMH30Mm300L (36 3gbodsmMyMo EbLS-
83000 33@0mMY0900L) Es©396s;

3.mM3sb0dsgogmo P9MY639mymaznb LRgMML 3bo0d0 - Lmymab
H3M0d3ob dmbobomams Logdnsbmdob 0bdgamaznab dgbodmadmmdsms
36omnd0; bmgmab hHymModdnbmznb dszmmMmonbnmgdgmo 396hHMgdab, sgm-
HaM0obdHym dg9MBgMOsMs LOdMBsEMYdMN30 gogMmMnsbgdgdab, Mggnmbymao
LogmmMEnbsgom 396(HMxO0L o Lb3sms Loddnobmdab sbsmndo;

4.bLodsMMydM030 PBMY639YymMRab bygmmb sbamado - bmMAsho-
J™0-bodoMWdMzn dads o dobo Tg3Lbgds oxENWxOgMN 3JHd0M
©909mg09000 (Mggnmbyann b3g30x3030L gom3sabBNBYdNM);

5.80606bM0 xBMY639MymRaL bgMmmL sbomado - bmamab dgbsm-
099000 dgo30m0560 O3MgE0HO0L LobHYIb MMZab0BIENY, dE3NWYdgMO
3Mmagboymo dmadoyonL (gosddamydnb) 3MmMagMadgdnl sxnbsbLYdY,
063M3LHMYIHIMOL Eox0636LYOS (3B700, gangdhHMmm s BysmMIMIsMoggdy),
LobgmABoxrm s sEaNMMAMN30 BYsMmydneb bmxzmob HyModINbL xin-
606bg60L dgbodmydMmMdgo0;
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6.cmz0LbH0300s O LanbBRMMIsEomM LgMML sbsndN - Mg3adabs
LbH0TY0Myd0L Lb3dsbbzs Ladyomgdnb 9B9IHNEMONL 36BN s Lb3..

Az39b dogMm JgammozoDg0mo 3MmabmdaMydab segmmomdnl boxyyd-
39amdg domydymn nbggmmIsEns Yot Loxkydzmem gedmeagds 69onbAdngMma
M930mbab HyMmad3nb 3MmMaModnb Aodmboysmnodgomo.

0000Lo3g, HyMobhHymo MabyMLYO0L gBggbH0sbo 39695996 0LsMZ0L
00056396mbogmns, MMI godmoymb Tgaxz3obgdnb bLodn Todsmoymgds: M-
LYMLYOOL MomEabmdmagzgn dgxrLYdS, MaLYMLYONL M30bMAMN3n JgRLYOY,
M9LYMLYONL odmygbgdob dgbodmgdbEMdgOnb sbsmado.

Mmogob dybogndsmahghob bLmxmgddn HyMobhymo T9Mo300909060L
3obbmMEnmgdab dgbadmydamogdab godmbogzmgbo Azgb dngfMm dgmAgy-
oo dgomoememmaono bagomm mangnsmymo 0bxammdsgns domdy d6oMma
dndmAb.. 30M39m M0gdo nbo smnbodbmb, MM oM sMbydMOL 80 Mygnmbab
H9M0%30b gobznmamydab 3MbEgIxkENe s sME HIMabHyma MgbyMbyoab
3oabdio.

33330000300 MBOENOMYMO 06BMMIdE00S0 godmygbgdymo ngbo:
030MmMmoyMobs o MmBab 3bnizndomabghgodolb bogmEnmn Ambymdob 3ga-
8900, mBob dy6ogndsamotghob dnbgoMmazn MabyMLyOdaL 33mag3zs (BLES3-
bo EM3Ydgbho sBOMMMLMmaL 3PboEndsmobg®dy oM 3MLgOMOL); mbab
9960303omadhghob gmbyMymo 09993300MgMd0L  ©oE30L o gob3zon-
03M900L bg3zo. HMNBINL gobbmmEzngmgdobsmznb bgmdgdbymdn Lbg
R3JHMM9donb dgbobgd BoMIMEagbnob d9bLogdbgmo dgbbBozmommn ngbo
»M3go-mahbydobo o §399m b3sbgmab Myaombab gebznmeMmgdab bhMobhgans
2014-2021 6egdabomzab” smbadbym ©m3ydgbhndda BomMdmoagboman ab-
xMmMIsEnd d3abHYMYdoL Mododn 096gdMn3-Mg3Maozngan MabyMbLNL Lo-
7b39L0 o dMi3oMg33MmMoOLL, MmAgmolg dgndmgods gobogb bLmamob
HM0d30L bb3oobbgs F0dsmmymgdnm gobznmamygdab boxyydzgmoa. 83539
©Mm39996(h30 BoMIM©agbnmds Mygnmbab gogdhmmMmymads sbsmadds dMa330
003mmas300 03 3MmMOMY3gdab dgbobgdoE, MMIMdnE bgmb 3dmasb Mogab
HaM0bdHYmM-M93Mxo3ngm MabyMLyONL §x39dH0sb godmygbgdsb.

00dbymo 36smnd0 IMoEs3L Medwnbndy denmgL:

e bmENIMYMO 3ob3000M9ds, 06BRMILBHMYIDHYMS o LodMGsMgdMmngzn
dmaLobyMydg00. 3 0mm3nb LyLEH TboMggddo smbndbymoas abgma Lobab
3Mmomydndn, MmagmmMnzss: Magombob Moymo ©gdmagMmogznymo bodyoe-
309, dmbobmgmdalb 3b6nMo F9dmbLOZEWYO0 s ObddMEgdaL dEnMg dm-
B3mmoy, do@sbobgmadbogmgdmazn s sEanmmomagn 8603369mmonb
boogzhmamdnmm g3v900b ynEabo 6abnmab o LodMasMgdMmazn LohMeb-
b3mMbHm 0bgMbBHMmYJDHYMaL sMoEsdazdaymanegdgmo 3amasmgmds ©o
bb3o.

e 93Mmbm3nzalb dgmmgzdn smbndbymas 90330 bybdho TboMygdo: 39-
Moxzgmoymn 3gdsMmgmods o gabomadnlb 03dMydMeb LodmMmy, dmJjdgon
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00%69L bLYO60gdhHgoob P30yMabo dgnMy MomEgbmods, dznMma LLdSBIM
3M900had0 o 3odndhomab shgmbodhoymo Bysmmadob oMoMbYOMOY,
3Mmazgbogmo gobosmmgdabs o 330M0x3038300L odsMo mby, dMmdomo
MoLYMLYOOL BMBVIEYOS-33dBOEYdNL JAgamn LoLHYINL sM3MLYOMOY,
HaMobHImo 06amILHMYIHIMOL 3MOETezdoymanmgdgmn dgmadsmgmds,
HaMobHo0b dmBo3znbadn sMebobHgdyMo Togmds, HyModINL nboybL-
HM0oyma HmB900L doMmm3ab o HyMadI0L, MmammE 00B6gLAL Lagdnsbmdab,
0MoLogdomobo gmwbs, HYMOLAHIMO EsLobmxdgdobmznL 3gMmmbab bEHo-
H3LoLb oMgmby, LoggMmmpm dmdn sEaNMMOMNZze BoMIMgdyma 3Mm-
©39Hg00b bodEgnMyg, 30dMMONLS s IMALLbYMYdL LygHmMab, nbM3z0309000
3963000M700L odsMn EMBY, sboman Hydbmemagngdalb godmynbgodal wo-
000 06@H9bbogmody, dMd3zgmadymo bebsmMImm H9gbnznMn dody, 3oMEadnmn
33bmyMmo 0639LHNE0700L Eodsma dsh39690mMadn s MYaombob EmMbydY
dom0 dmB0E30L Jogomn 399060937000 0MMLYOMOS . Lb3..

00039 ©M3xd96¢hdn BomMIMEagbomo nbxmmdszns vb3g IM0Ee3L vbo-
m0db Mgaombymon sdnbobhmagnabs s 3xbngndsmahghgdob d9dmyyMmn
33™MYx0sdmbomgdg0aL, d6nMo Ladoyzgh™m dgdmbLL3mMgonL, Lobgmadbogmb,
00%69LLY o oEaNMMOMNZ ™MyadL dmMmob oMabszdamnbo 3gMm@HozsmyMmn
3933060M900b dgLobgd @ o.0.

990mm sb0dbymao LyLbHo dbsMmggdo BoMIMax696 06083690M306
R3JHmMM9dL, MmMImgdoi bamb 3dmosb HpMmadBnb gobznmeMmydsb Mygombadn
s 909bgo300 ndnby, MM Magds godmMAgymns doEIMn o 3bnzomyMmn
MLyMLYdOm, HYMOBT0L gob300M3MYd0L EMBY odMNY. 3MLYO N odM-
63939000 BoabLby3zgho®, 3nM3zgm Mogdo, LogoMmms sMLYOMOEIL LMR-
mob HyMmoddob gobznmamgdaob 3mbEgxEns, MmMIgmdny 333mobbImom
d9bgymgdsms bob@Hydsb HMBINL gob30M3Mmd0L 30MMdxdnL d9JdboLb o
90b0 933994 H0obmdNL PBMYBb39MbYyMRL d9906003900L dgLobgo.

0000boodg, Magnb Lmxymob HYM0BINL gobznmamgdab 3MbEaxzENS
OYBE0MYOdMi 96 n33mnbBnbgoaL nbgm MMBaLJNgdgO0L FohoMmadsb
MmammoEso:

- LobgmABogm dboMmEsdggmo B0dBbMOMN30 3MMEMsdndnb 8937303900
5 Mgom0dE0Y;

- bmgmob Hymod3ob bygmmdo Lonb3zgbdhognme dnddnE3gwmn 3nMmm-
0900L d99060;

- M930mbab HyMobhymao MgbyMbadob gMmnoba 60daL d94dby;

- Magnb ymabdymo sanmgdab E6mosmMOnlb sdommgdob bym-
d96ymoy;

- @b HYMabhHo 3MB3xMBHY6sMasbo 3MmEYJHgdnb d94dbaby
s MzomndoEnab bgmdgbymoy;
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- bmgmob hyModdnbomnznb Eodbdomg 0bxzmobhMydbhymob 399065 ©o
3963000M700;

- bmgzmab HyMm0d30b gob30msMyd0LbemM30L RN656LYdNL 3ggsb0dT0L
bOMYMYMB;

- bmgmob Hy®Mad3oL bazgmMmdn bogoMm 3MmbgbE0smab gobznmoMydy;

- bmgmob hymod3dob bygmmdo bmMIshoymo s Lodsmmmygdmogzn
00000 Eody0do3909;

- bmgmab ByMm0d30b 068MLAHMIYIHIMOL (3BJONL S bahHmSBL3MMmBHM
LoLEHBNL BMBYLMNZYdS) 89706y,

- bomgmab hyMad30b 330MsdHabmonb 3m3ymamadains ( SEanmmdmng
00%690LLs s 09gd3n) s Lbb3e.

dmmbm3zbo Magab ¢hyMobhnm 3MmeYyJhgod)

Mogob HymobHwm 3MmMEYJHg0vg dos 000Mab IMIbIsMydmalb Fmm-
bmgbomadnlb d9Lobgd mEoEnemyMmo 0bxzmdognolb oMaMLyOMOOL Fodm,
©3394M©9600 A396 80gM AadoMmyoym 3dsdm3zma3zb 890I3I00L. 331930LsL
300mynbgdymon ngdbo MoL3Mbgbhms ob639hyMo gsdmznmbznb Tgmmeo.
300m33m930L dndO6MOMNZ MaLb3MbabdHe 5391300 Asdmysmndgdabomzalb
390myg6909mo nym mMo 3Mmohgmoydn: Myb3dmbgbdnb nbzmmadnmgdymmods
bmazmab BHYM0od3ob LygmMmdn s MaL3MBbgbhnb 3MyxgMabEnyMmn ©o-
0m300909mg0s Logommzgmmb 0Maboyma IgMmmmAHdonbs o LMBMOE
©3b396900LdTN. bym godmznmbymn 0gbs 282 Mab3Mbybdo.

M9b3MbEabho 33nk30, MMAMIOLSE o900 oMdBIMO  Foygnom
bmxzob HM0BINL dgbobgod, A3960 B0BBNLLMZ0NL Bogmgdo FnTVN3gMNy.
LoY39013LM 539130, LosE 37N MaLb3MbEYb®Hgdn, MMIgMbLE 3JMbEom
06gmMmIs30s bmGBAbL HYMEBA0L FgLsbgd (,,3080800 ©s dabsMmzgmdmny”
- 28%). M93M9096hohmmonl gedMoab d0dbom gsdmygbgdymo oym ob
5339303, MMImab 673M90L dybm3zobo BamMAmanbs 3gmbom Lmaab
OaM0od3ab 3gLobgd (53%) o BabsbBsMmo sbLBS-gsbdsMmbgds Lo3BaMabo
d0dmABs 08nbomznL, MMA goM33973mny3696 bmxymab HyMm0odINL Momodsdo.
bogommgzgmmb dMgboymo JgMmmbgdaobs ©@s LMmBMObL HYMNBI0LoI0
330Mathgbo 0MAY3060L abLLEEgbo, dom 3P3obybgb 30mb3zedg: ,,MmIgn
30M036(HL 30MAg3Nm bogdommzgmman sbLLL3Y6gOMIE?” &) MmMAgandy
0Mgbym 3nmmmApdy ©ob3gbg0sl; 0) bmygmdn ©sb3ghg0sL, LoSE
0169000 Bnomdn 9gbadmgdgmns bbgawabbgagzoma hymaobhyma ogbhnzmonb
3o6bmMmEngmgds. 237 MYL3MBEIbMHNELE 76.3% (181 3si3n), 330Mahgbmds
00060gdd bOBMOE EsL3]6905L o 0T F3xBOL dodDDY FoaMdamms 33930
A39b6 B0bsdg dgeMmn daMmomoEn sdMEsbab gosbyzghobomznb bmymab
HM0d30L bb3oobbgs Lobab FndsMmm 3mbgbEoyMo AmMAbIsMygdab Eodm-

3000907mM00b godmzzamgznbamznb. (nb.gbMawma).
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3mbHgbE0yMo 3mabIsmMmyxdmab odM3nExdxmgds bmgmab ¢maddanb bobymodgdabowadn

% -00)

N2 | 3sabbabmMmEngmadgmo hyMabhywmo sghogzmods ©3©gdnmn | d3onsbob

d00sMm
Jomodymn mMmIhMm0s0sb Mmo30L goMngds o

1 LMoL nEomoym, 6YboM, g3MMMaNYMOE LYV 91 502
39M9gdmdn sbgnbgds !

s 093960bgm00-09m3069Md0b gogbmos s m3nbab 27 149
©933LMHdE0 BoMabdn !
LY33MBbOMM-3od536LOMgd N Ladysmgogdom

3 22 12,2
LamM3xOMMOD
330mMmOMn30 HManEnymo baddsmgymmb

4 19 10,5
3o36mdo
330mmOMn30 Labmxam-badgymbym BaMAMydab

5 3936mds o byMznaabedgom dobdo 9 5.0
9mbobomgmonb domgods

6 | 30@0IMYm-0bHMMOYmOo ©s b3S 8 bh
m0MmLbIgLsBNFBbIMOgONL Bobgo '

7 093%0m0O0 3 1,6

8 BbooMmmos 2 11

9 | bym 181 100

MmgmmE gbMmomosb AL, MYL3MBEIbHMs YBMs3mMgbmds (50,2%)
3300M3HLMOSL 96094900 Jomodymo mMmmIBMoomoEsd Mmgdnm 0o30L
03069350 o bmxymab nomoym, byboM, g3Mmmmannma LB goMgdmdn
©o03969000L. 300b FgLodmgdmMOsL ndmgzs bmamab My3MgaEogmn G-
Mm0®d0. dgmMg sanmdgs (14,9%) MyLb3Mbbhgdn, MMAMgdNE LMmBME
39903%03M90006 03 00Bb0m, MMI gogebmb 8993960bgMdS-39m3069MASL
9 33NMBg o3godbnzmb mznbm. gb m30b60L HYMaBTL 3MgMmasHhn3v0.
bmRME 3odgde3zmMxonb y3zgmedg 8608369mm306 dmbnzo, Lod3nMbomm-
3908035006Lomgogma d0dbom, d00Abx3L odmznmbymms dbmmme 12,2 %.
399M300bymMm10,5%bmBmeIMagdaymMmonbommbydomshgbmdsbabagdndb
3030mOMn30 HMonEngma LaddsMIPEML oEbmdsb, Mo 3gmabomoyma
H3M0B30L B¥Y6JE0vs. Magob bmaymado, 69690M03-3mndshmo 3oMmMdgdomo
©o bbzoobbzoegzeMmn dabgMmomymn d98sw39bammdab Bymgdob Loybzom,
q4860bL ybngomym goMmgdmb 0ad0sb0b gobizyMmbgdabomgnb. dogmMmed, Mmamms
f3960 ©5330M39000 3sdM3mMNbEs, EMINLsM30L domnsb EMALL (12,2%)
LML 08 JgLodmgdmodab godmygbgds. MmgmmE AsbL, 8@ dbMng LogoMmmo
dghoymoa doMm3zgdHnbgymo mmbabdngdgdab godhommgds.
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damobhms P3ghabmds, LmPmo Asb3zmob doMoosE dmMEHN39©
030M0b  Jomogoob 00300 omB930L o 036900L boomdn 0d30©S©
©s03969000. gL 99L003900 IMZ33MMOEZbM306 V330M3505L. HyMabdgdo,
MmImgdnE LOIMEVIYMMEO o EoLOL3BgdMoE LMmxgmb 8dxmO0690796,
™M33000000 0MAY3500L ©@OLBOYMYO0LLL doMmomooE, 30M3gm  Mnado,
dbobgmndgb 036906080 ByboMmo ©oL3]6900LY o LOLYM3gmMn 390003700
3oMgdmdn 83907m900L gohaMmgdalb Jgbodmgdmmosb (Kurleto M. 2014.).
030L EoboEa9bom, My ML 86099096 y3nMmaHabmosL bmxymab BHYMoBINL
0MAg30L0L, EoLAYm 0gbs 8930mb3e - ,,Me nym gi3mm 3603369Mm3060 Tom-
0300 bBMOE ©oL3g6900LsM30L Foobyzghomgdab Tomgdob EMML”
A396300L bLobHYMaLM L3NMbg0Bg 3MBEIBHMOMYdNLYM30L YMS3009073m™0
0gm bL33MIYEM 33b7bgxdN: 3) ESdWN BsLO; O) doMmomsE bogbmamgdgmmsb
bosbanm3ay; 8) 00530 s BadhyMomyma bobmaam-bedgyMbgm 3MmEYIHgdab
099d9600L dgbodmgdmmMOoo.

MoL3MbEAbHMs y3g®Habmods - 56,9%-Bg 3gdHn, bMBMOE ©EJL3]HJdsL
0MAg3L adomn Rbab godm. Myb3MbEgbdhms bLozgdomm nE bobomb -
29,2%-%9 99, bmagzgmdn ©sb3969000396 nd0dagob dob doMoma bogbma-
909036 bmymob bosbanmag. Bgemgdom dgnMmy Babowao (13,8%), bma-
™y BHMabhymo sdHogzmonb gobbmmEngmgdob MML, gMMEYds 00RO O
BohnMomymo LabmBMM-bodgyMbgm 3MmEYJHadab dgdgbab.

3o0m33m330 AohoMmgdgmon 0gbs sLY3g bmazmab BHymMobhymo 3MHm-
©39bob bbzs doMmomon 3MA3MbB9bMHdaL gobmozbgdnbs ©o 339001 dmMa-
LobyMydedy IMmmbm3zbnb EbLLE)bs. Magnb Mggnmbdn gobmazbgdab do-
Momo ¥mMbb JabobL sgnmmdmazn dmbobmgmodob bogbmzmMgdgman Lob-
myo0.

33900000 3m3LLbyMxdnbL 3039MH900©sb, MaL3MBEAbHMS YIMIZMabMAY
(32,6%) 0MmAg3L LMYm MALLbYMYOSL. BgmMy d3nMb 03939096 Mgb3m-
©96(hg00 (24,8%), MMIMyd0E3 30symuBnmEYdnsb dbmmme Lsyddom, 8g-
3390000 d90Lsdednbo dIMALsbyMyds LYML 22,6%-b, bmemm dgLodg 5331300
M9L3MEbHY00 (19,9%) 0MAY396 N30MBMBLSbYMYOLL.

bmgzmab HYM0BINL Lb3oobbzs Loabobodn 3mbgbzoymo dmAbIs-
M90m0bL EodM3nY0xmMadab godmzzmg3ed shzqbs dmmbmzbs Magab bmez-
mob hymobhym T00sM0YmMYdg0%g, ©o 830, godmoezmnbs bmamab
HaMobhym 3MmEYJHaddg dmmnbmzbab 3MgxgmMgbEogmo msbdndoyzmmo.:

> 930903070 bmxymab hyMadado;

»03060L hyM0dI0;

> bo03MboMM-3godox06bamgdgman HMndIN;

> 3gmabamoymo hyMadao.
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Mmagab bmaemab GymadINL gobbmMmingmgdab MmMmzgabadoEnym-
93mbmdn3yMmo gmMmadgon

M930mbym mbydg oo 9x9dH0obmds doombyzs 0d, ool BMM-
00Mgds hgMohmMmoymo s ®}PbJgombomyMo mM3abadgoymn Mmg3-
M9o30mn Mo0mbg00. 3mbndbymoeb godmdwnbomy, 33ma30L 8700093
9ho3dg Mogodn HPModI0L ogH03mdgonb FobbmMmEzngmMadoLMob ©o303-
doMmgoymn 3Mmomgadndab gosdmab gdgdab badngdma s dabo gRgdHnsba
mM3abnds30m-93mbmangymo gmMago0b (Bmogmgodab) dgMmAg3nbom3nl,
300mynbgdgmon 0465 abHmMogmo sbsndob dgmmeo bmxzmab HymMaddob
BoMBoHn0 M0 gadmEoomgonb dgbbagmab bagydzgmdy.

bmmo HYMNBI0 BoMBoMdnm 30000MEYds Eobogzmam g3mm3nb
939Y469000. bmxzmob HYModT0 83 J39y690d0 Bobomabgdymoas gMmm3zbym
©mbydy. 933™mg39Mmy oo bsbama bmymab HymodIoL BoMmImImdabo
9 3ob3nmoMgonb 3MmEgLbnb 8603369MmmM356 3nMmodsw dnnAby3L 50-70-056
Bgodo @obogzmgm 93Mm3nb §39y69060L sgMmomyam LaghmMmTo dndwnbomy
LsdgMbgm-bhMYIHMYM E3WoMgogdL, MMAMaL JdgEggem LyMmaomdyma
3Mmomgds 9999860 dmgngmmo LabMmBRMM-bodgyMbgm 3Mmeydhob Bom-
9m90oL. dogomnmo@, Lo®Mbagmdn 93390mMoE JgaznMmos HMaOENYMN
0306000 o Yzgmab 6aMIMYds, Jg0E39Ms EIIMEMIGNYmM byMocng. sbym
3000M7053d0, MMmamMmE b3gENmMnbHgdn sbndbs396, saNMMOMN3Ts O
396MhMomyMAs bgmabyRmyded LmxymAL HYMOBIT0 EoNbobs LMBMOE
»obomo gganab” d9¢obab, dMmadnomn dmBymodob s Labmamm-badgymbgm
BoMIM9O0b o39d0L 3MmEgLbaLb 8g9hgMmgdab dgbadmgdmmods. 30 08303600
LodgyMbgm-g3mbmangyMma 3mmobhnidnb 3603369mm30b6 3MI3MBybHO© oF-
309L bmgzmob HyMmaddab gobznmeMmgdabsmazn bgmdgbymades. J39ybob dmagz-
Mmood Lognmme Asmzams Imbobmgmdnbsmzaob ndob EHIMBLEHMNMYOY,
Mmd LRMIE BYMOL godmTYdogzqgds dgndmgds dsMLOLMBRMM-bodgyMbam
Logd00bMONMO3. 830bsm3znb smEagbomo 0gbs MedY608g smgyma do-
H™M3909™m0 3oM-80odm, bool dgbadmgdgmo oym k9M3xdab odsmmzs,
306000 o Yyzgmab BomMImgds, Imag30569000 gb 3oMTnedmMgdn bmxymab
H3M0d30L MONgJHOd®IE goangBEs s dMBggdnabn 60d65LAL boxgydzgma
3sbo (Bock B. 2006).

©0gb 93Mm30b Lobgmdboxzmydalb dogm LmRMOL HMEBINL LEHO-
dgmamygos bgds sMsdsmbm g3mbmadngymo AsdmmAgbaom Mygombgyodo,
0M339© 0493, LOIE HMIOENYWMIE MMM JobmMmdMngz0 L3960,
0030mM0mo@, 3303MMbLOL HPM0BI0L Lobgmdbogm mMmgebodognob TogMm
09013039090 3mb39x3E0s nM35emnbBNbgOL Fomomn MY3MI3EOYMO (-
3000300 godmmhAgymo Lobodnmm Mggnmbgonab HYMaLHMY Bo3oyonL
3000MmM30L 3nbdyamab dogo MYambydob LMYMHODY, MobM3NbOE oTY-
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95390900 3gMmAHMaBBL gob3nmsMmgdalb bJgds (BockpeceHckuii B.2013).
38304MmMOM, 3ob6300Mm3M700L 59335M0 LYgTo YyMoLamgdns Magab HHMBTNL
©003930939000bM30L3.

A396 d0gM 33amg30LsM30b FgMmAgyma aym nbymo J3gybgon (ahomos,
dyaasMmgman), mHmAgmmsdmnsbnmganmbgdndbasszbosmMogdsbmasbdhymabhymo
MaLYMLYdNMS s HMNBINL MgToHh03nm. 09690M030 MaMLAgL8BNTBOMOgONL
boybzg, 30M30 M306mMydaL BoMIMgdbL odmENmgds s dsmmbamnbboobn
hMmaozngmo boddsMgxEM, gobboznxmnMmgdym sEagnmb 030390L nhomoymMmo
bmxmob HyModI0L ,,60MT3H700L BMMIYMdn”. Fogsmoma, adhemoymo
bmxMob HYM0BIOL ImEgmo abgmo MmgdshyMo dodsmmymgdom, Mmam-
M0Edo: .,096900 @8 FbIMMgmmds”, ,,M93M9030Mm0 HModadnY, ,,HMoo-
3ogmo gsbhmmbmadns”, ,,b3mMB0“ (Bock B. 2006.) dbgsszbos Mogaob dmm-
bmzboo hymobhymo 3MmEydhgdobs, Mmgmmoazss: MIxAHN6a0 (Fmdsm-
omoy), 33030630, 3bgb0m, 333MMENIMNM s Bgbom gsbgnMbgds. 88 do-
00Mg0900s Magnb HpMod3d0 3339 IM03M3d 3M3PaMmody. 30bgo30
ndoby, MMI m30600b0 O obhMmMbmMAInymo BHYModINL 3gob3znMydsd Magoadn
39M3399m ombgb doombog, 5960 30093 9MLYdMAL dgbodsdobo MabyMLbyma
3mHgbEnomab gedmygbgodab goMmom 39ML3gJhn3zs, MMIgmms dmMmab ngy-
mobbdgds @abozmgm g3mm3sdn godmywomo m3060L mgdsthyMo bmx-
mgo0b gobznmamgdab Fgbodmgdamos Mododn, smnoMmgoymon dMyboob -
,»,03006g30M0L" LodTMOMMAn.

LodBybsMmME, Y6 3MNBNIBML, MM3 M3060L bmymgdn/Jomaggdab
3Magdngs, Mm3gmoE HyMobhmo sanmob gabznmamydab 3omgn LHMe-
93009, 3960 300093 oM godmaygbgds LodoMmzgmmb oMEgMom Mxgombao.
93Mm300939Yy690007933930M30b8600303ME3IMYdM0sMgIMN3sMHbommmdy
m3060b goMPgdm (Katsitadze N., 2017). ob gLHNBsE0OLAOZNL HYMDIOL gob-
300000M95000L §M0s60 bg30L, bhHmahnannb dg8dsezgdal, ghomdmogo 3Mm-
©39H900b 899060Ls s Bod3nsMgdab omgn Ladyamadss. HMabhyma bm-
ggmo, MmIgmog ROMMOL HyMobdym MabyMmLbydL, 3Mb3xMabEnsb PBa3L
00300 39DmMoOmMAdL, BogMed Tomn gogmmnsbgds Mmoz300bmn BHyMaobhymo
3mH9b30amam, LBdYsMgooLb 0dWY3s FosndEagLb 30093 IBMm F0ddNE3gM
0030mMo BHmMobhgdnbomzab. 8d33sMao dnEamdgdnm b ©abHnbogngda
™33000600 3yb0En3omohghdo oMo 3mb3xMabHadn, sMydgm doMmbbommado
b©g06006. sbgm bmyWyddn ABEYds aNbHgMaLgds 3MmM3gMaEnnLLEAIN Y
090mogmms dbamesdamom 3bmzgmadab goyxdzmogbgdabomgnl, MeE dgnd-
m90s 333dgon smdmABEgL J39y60b bb3s bmxymgydabm3nb (Katsitadze N.
2017).

LogoMM39mMML BobAhHodNM, asbmmydnm, 2-3 5960 gho m306m nboM-
dmgds mxobgddon, 300Mg m3060L JombB9ddn. m3060L HM0BI0 LEMMYE
0b Lodyomagdoy, MmIgmog obgbLb gqjLbdmMBHL 3MmEYJHob BaMAMydnb
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3030mMB7 30MEodnMmo goynw3zndab gdao. m3060b H7mBIL ymzgmm3zab og3L
hafmobhmmoymo 3m33mbgb@n, 3060006 IMAbIsMgdgmdn mz060bL bamabbaob
0mdds 3oMmEodnm 303d0MTns 33NMBIMIMAMASLMSB. LogdoMmmzgmmmadn
®3060L HymMod3n dgodmgods gedmygbgdyamon 0gbgb JoMmoymo m30ba0b LoD-
LobyMdn. M306Mm o 3gmMnbomos TYdngn sHMndydH0s 6500b3ngMo Labab
OuM0d30bM30L. 38Ybs®, bb3s dmbN3s3000 (EsL3690s, Logdnsbo, M3-
M9s300 o bb3s) AsdMLYMN 30BahmMmabsmzab dsb3nbdgm g39ysbob dgyd-
oo dgobMmymmb m3060b MH3nsednmgodob o ©I3xLAHOE3NOL sEanmab
396d30ns. 9085boody m3060L HMODT0 doMEednMn goynw3gonb 3033
gfhm-gmon 9x39JH0sbo sMbo s ®3060L d6sMIMgdgmn 939yb60Lom30bL
36mMOsEMONL sdsmmgdab gdos (Katsitadze N. 2017).

M93M90309mM0 HYM0d30L 3MJHnznb M3smbOdMabom, LanbhgMgbms
bmgmab @HYModANL Zobznmamgodnlb dymgeMmymo dmEgmo, MMIgEog
030m0bB0bg0L TyyMm GoMgdmdn myobmb Mmoo ©oL36g00L. gL
0mamo  309LoSggds Magab M93Maogngm MaLbyMLYMm 3mbgbEnomb,
M93Mgo309mn HMad3nb Modym HMINEngdLb s 93nMy x3nbsbbyMm dy-
LadxdMMOYOL. dPmgsMymn dmEgmn bgmboyMgmos obgomn Mygomby-
00LomM30L, MMIWYdOLMZNLYE TsbsbNMgdgmMNs LogbmazMmydgmn RM6-
©ob 3mIgmMmbymmdob sdsmo ©mby, GogMed doEsmn Ox690M030 @
3amapnMym-obhmMoymao Mgbymbo. sdodhmad dymgeMmymo ImEgmob Myo-
®m0doEns 0033mM0obBnbgdL, Lmxzmo bogbmzMgdgmn BMBEOL goydsm-
09Lgd0L d0d60m, Lobgmdbogm dbomaggMmab. gb dmEgmn Tomgdymns
MmmammE 6097dn ,,9L009 Homamnb” 939y6900bmM30L. dymMgeMymoa Mmoo
0L939 3nobbdMOL: Abbznmn o Ladgsmm BHymMobhymo Mmdngdbhgdab 99g-
690mmo0L L3gEnaMNBYdYmMa 3gMmdm LabHYIMMydom o bb3s HyMaobhymon
m0099dhgo0m domamo nMmgdymgdab BHyMmobHm-Mg3MxoEnlm oaNmgodn
(3apuuHas A. A. 2011., KasbMuHa 3. b. 2012.) 50608630 dmgann 8050333908
dommab ByomboEsgznb, dmznbs s Y6gMab 3ndgdamg haMohmmogddg Ma3-
M99309m0 HyMaoddnb gobznmamgdob 3mbzaxzEnsb. gb dmwagmo dmombm3b
0600369mm306 0639LH0E0Y0L, L3gENWPMo 3MMIJHd0L 8335000,
Lo093609MM-33Wg300 S FoM3ghnbagna LodPdomyodL.

033bmb, AbmBmMomdo bmxzmob HYModB3NL gobgznmamgdab 3Meghngod
0A3960 bmxymowm HyModInb gobznmemgdaob 3mbEgRENg00L LodMogzmy, M3
00bL67g0v 88 J39y69080 bmxzmab HyM0dInbsAn gobbbzozgdymo dndBgdNL
0MLbgOMONm o bLognmbab goabyzghob sMmommenbomymn doamadgdno.
LYoo gobbbzagzgdyma MabymMLadaL sMbydMONL 30MMdxddn, g3Mm3nb
0Mo30m 939Yysb6080 d9dmgb d9qgdbom 3mb3nMmgbhmnbomnsbo bmawmab @y-
M0dao.

Mogodn MgbyMmLYdOL dMozsmMRBYMM3690s obodnMmmdgoLb bbzoobbgs
Hamabhymo 3MmeEydhob dgddbob JgbodmgdmmosL ©@o LMmxmb @Y-
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Mobhymo dgdHnzmoob dMoz0mbobgmdMomdsl. Magob bmamab BHyMmaddnb
3mb39xE0g, 00939 MMEMMmE 93MmM3sdn, MM0gbhnMmadymo Pbws 0gbgLb My
Lomgabm 60H69L0L gob30M3MYODY bMBWM® O 6 PogxYdbML bomgsbm
099Mbgmonb MabyMLYONL godmygbndob. Magob dogomnmdg doMoms@a gb
096900 3obmo3bg00b Lodyomgdgdo.

©3b3360

oMmbgdymo mohgmahyMmabs s A3960 BnbsdYdoMg 33930050 go-
0mdnbomyg, bmxzmab HyMmad3ob gobznmomgdab dgdwggn 3MomMmohghymoa

0000Mmyd900 anboade:

1. dmabmzgbaob dgbodsdobo @HMobHImo JgMo3090900L 3MmMIbm-
d0Mg0s 390930 3MI3Mbgb®Hgdalb LOYd39mMBY: obNdbymgdab sanmab
3MmEydhob 3mbEgxEnob doMmooswn 899850396mgdn (shMmaggns, gob-
00307900, LahMmbL3IMMBHM dMALObYMYdS, 93MbMBT0zxMo F0dVNE39xMMOY,
dmaLabyMgo0L dMe30MgMM3670s o P603smMMmMO);

2. HMobdymo Eobndbymagdab sgnmab 3mbhgbgnomoab godmamgbs
090930 smgmmMaomdnb dobywznom: dmmbmazbs, ©@abH0bsgnob bLmxmob
HaMobdymo 3MmEyddhnb gmmdnmgonob Mgbymbymo 3mbgbzosmab dgai3s-
L90s; BNbBLYMN, LodoMmmmygdMazn, MMZabndsENYMN, LonbyMmMISEBOM O
omznbH0z0L PBMY639MYymxrab bzgmm;

3. bmgmo ®HyMaddab mMmasbadsgoym-93mbmdaggMmo gmMIgoab
(Bmgmgodnb) 89MAg3s o 3MmMOmMgdgdnb gosbyszghnb dngds Bamdsdhgdym
360mMmmMag0mob nbhmMoymo s630d0LY o 3MbgbEnomab dgdnmMab3nmMgdab
0900mEN0.

0mb0dbyamo dgomommmgnom, Magob Togomomdg godmzmabomaos
bmgmab HModBINL 3MomMadhgdhymo dndsmmnymgds - MY3MYIENYMMO BHY-
0930, MmImab gobbmmEngmgods dgbodmgdgmans:

o) 99dmyymo MgbyMmbgdab 30Mmogddn gangbym B8ynMmByMOH0DdY
ayMmbmodom;

o) dsmamn M93MYo30PmMn MoMydymgdnlb sagnmgddn (Imzn, 363-
Mo, domMmoab o), MmIgamny gymobbdmob BHyMadaab 3MA3mggLyMm gob-
3000M7905L bmYmo, Mg PVMY633MmymMaL boggmmmbm 3gbhmgdaob hHo-
9mysmndgosL, bodysmm o dbbgoma bHomNdgdymo LabHYIMMYdNLy ©
3oboMmMon MdngdhHgonb 339650MmmMASL;

3) 030600 hyM0D30 s M3060b bmxgangdn, M3 3gJ960b ,,sa0MMOMN30
™990b" 3mmgdhoym 3Mmoydhb.

Mogob 00g3om0omads og3sbsbs, MMI Mxgombaddo sMLYdYmo 3odmb-
3939000 goabobyzgho LogoMmms bLmamab HYModIoL Fobzomamgdob
3060m0900b d9Jdbob 30MYb3gmMIyman 3MmamMadngdn. bmxzmab Hmod30b
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39630m3M9d0L 3MbEIxRENY 36y 9yMobmdmmgb 39Mdm d0dB5LOLY O Lo-
bgmadbogmb, obg3g Magombymo o xbogndomymo bLyghHmMgdab dgnMmmM
39330M70L, MMAMabL oyEnmadgma 5MLYOMONL bognMmMydsb gobLadMzMazL
bmxmab HyMaddab Mmegzobydymgdabo.

bHOMHNd0n BaMAMagbamoa Magab bmxzmab hymoddabdMommobgbhymo

0030Mmymn0900L dgMmAg30bs o gobznmeMmydnb dgmmomemmganymo Mg3m-
096030900 dgndmgds 3dsdmygbgdymo 0gdbgb Magob dnbogndsmobgddn
M930mb0L bmxymab hyMmaddob 3MbEIREN0L Asdmysmndgdab boxyydzma.
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The European Union countries consider rural tourism development as
one of the most relevant economic growth alternatives in poor and depressed
regions. This field of tourism consumes diverse resources in rural and surrounding
areas, therefore, rural tourism can be implemented in various ways. As a fact, the
regions, which are rich with tourism resources, get an opportunity to meet the
customer needs better and at the same time, get economic efficiency by broadly
utilizing the resources in the household turnover. As a result, agrotourism is
attracting field for the country such as Georgia.

The majority of the research papers dealing with the problematic issues in
rural tourism is based on the concept, that development of rural tourism depends
on natural resources. We agree with the consideration that tourism as a multi-
dimensional and intersecting socio-economic phenomena is based on using
various resources while the efficiency of using tourism resources is based on
the factors which either create conditions for success or limit them. Nowadays,
international tourism trends revealed that for the success of the countries with
small economies, it is more crucial to use innovative management approaches
optimally rather than the existence of tourism resources.

Tourism research, as well as general regional economic study and ensuring
the use of applied research direction, needs many-sided analysis of resources.
For revealing the potential of the destination, the paper provides the forecast of
rural tourism development based on the following algorithm:

1. Identification of customer needs in the following directions: motivations,
priorities, determining the potential amount and structure of tourist flows, target
segment;

2. Evaluating the resource potential of forming rural tourism product of the
destination;

3. Organizational and legal field analysis;

4, Analysis of the fields of logistics and information provision.
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Methodological Recommendations for Forming and Developing Priority
Directions of Racha Rural Tourism

Customer research on different types of rural tourism varieties showed
the demand for rural tourism directions in preferential order: a) recreational
rural tourism; b) wine tourism; c) medical and wellness tourism; d) gastronomy
tourism.

In terms of regional scale, greater efficiency is met where territorial and
functionally organized recreation areas are formed. As a result of historical
analysis of the development models of agrotourism, the countries chosen are
close to Georgia (Italy, Bulgaria) with their tourism resources and circumstances.
For example, Italian model of rural tourism with its resource and context
directions is similar to Racha’s tourism resource potential and demanded types
of services. The abundance of natural sightseeings, the experience of producing
good wines and the high quality traditional cuisine have an exceptional place in
the “success formula” of Italian rural tourism. Even though wine and gastronomy
tourism development have already achieved some level in Racha, the experience
of Western Europe to establish thematic wine villages is not applied as yet.

In terms of recreation tourism practice in Racha, Bulgarian model of
rural tourism development also seems relevant, which provides a pleasant
environment for a family vacation. This model corresponds to recreation
resource potential of Racha, recreation tourism traditions and limited financial
capacity. Bulgarian model is convenient for the regions, where living space is
characterized with low level of comfort; however, the area is rich with natural
and cultural-historical resources. This model is accepted as a pattern for “third
wave” countries - the countries, which do not have sufficiently comfortable
accommodation as frequently met in western Europe. Bulgarian model for high
value recreational destination also include: construction of big and medium-size
tourism units with specialized private hotels and other tourist services, which is
relevant to Shaori reservoir, as well as recreation tourism development concepts
for Shovi and Utsera territories. This model needs significant investments and
working on special projects.

Each discussed model needs a different types of government involvement
on each level.

Keywords: rural tourism, priority directions, destination formation
methodology, organizational forms of agrotourism, models.

JEL Codes: L80, L83, L89
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The Content of the Journal “Economics and Business” in 2019 (V.XII, 1-4.)

2019 Nel
Article Authors List of rubrics and articles pp-#
2019 Cristmas Epistle of the Catolikos - Patriarch of Georgia Ilia Il 9
ECONOMIC TEORY ¢ ECONOMIC POLICY
Elguja Deposits, Banks and ,The Initial Accumulation of 16
Mekvabishvili Capital” in Post-communist Georgia
s Comparative Analysis of Some Economic Indicators
Avtandil Silagadze of Post-Soviet Countries in the South Caucasus 36
, Georgia’s Agriculture Financial Support on the

Irakli Kovzanadze Modern Stage 39
Demur Sichinava Cryptocurrency - A Future Medium of Exchange 55

MICROECONOMICS ¢ MACROECONOMICS ¢ ECONOMETRICS
Paata Koguashvili
David Cooperative Domestic Production Relationships - 70
Mamukelashvili The Basis for Agricultural Cooperative Viability
Badri Ramishvili
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Marina Georgian Hazelnut Market: Assessment, 84
Chavleishvili Perspectives
. Health Capital - A Sustainable Development Factor
Tengiz Verulava in Production 928
. . Analysis of the Current Projects in the Georgian
Nino Rukhaia- .

Mosemgvalishvili Agricultural Sector 110
Iza Bukia Supporting Tax Policy for Small Business in Georgia | 45,
MANAGEMENT ¢ MARKETING ¢ TOURISM

. For the Improvement of Personnel Policy and
Nugzar Paichadze Human Resources Strategic Management 127
Nunu Ovsianikova, . . .
Irakli Arabidze ’ Labor Safety Policy: Experience of Latvia 139
Vasil Kikutadze The Challer)ges of ngher Education Quality 146

Assurance in Georgia
Marina Maisuradze Some Issues of Intangible Assets Fair Value 158
Measurement
Maya Gogokhia The Regulation Issue of Banking Sector Activities 164
Amirani For the Purpose of Forming National Innovation 17
Maglakelidze System in Georgia
NOVELITY IN GEORGIAN ECONOMIC TERMINOLOGY
Viadimer Papava On the Georgian Name of One Key Economic Term
Avtandil Silagadze Gross Domestic Product”. 180
INFORMATION ABAUT NEW BOOKS 183
. At tne Origins of Economic Siencs. (Editor

Avtandil Silagadze Academician Vladimer Papava, Tb.,2018,151p.);
Teimuraz Beridze
Irakli Burduli
Gorgl “Effect of Soft Law on Corporate Governance
Makharoblishvili Efficiency” (Interdisciplinary study — Th., 2018,182
Ana Kharaishvili ): y P y y N ’
Davit Sikharulidze P-;
Vasil Kikutadze
Nino Lobzhanidze

. Human Resurce management. (Editor Assoc.
Nugzar Paichadze Professor Miron Tugushi, pp. 374);
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Paul R. Krugman

International Economics: Teory and Policy
(Translation in Georgian. Sciantific and Chef

Mgg’:l::eztbzstfeld Editor of the Publication Academician Avtandil
Silagadze, Tb. pp.753).
2019 Ne2
. . . . pp.#
Article Authors List of rubrics and articles
Easter Epistle of the Catholicos-Patriarch of All Georgia Ilia Il 9
ECONOMIC POLICY ¢ ECONOMIC THEORY
. The Active Policy on Labor Market and the
Murman Tsartsidze Peculiarities of the Youth Employment 16
Gulnazi An Innovative Tool for Economic Growth Digital 37
Erkomaishvili Economy
.. Agricultural Cooperative Development Experience
Paata Koguashvili in Different Countries of the World b1
Fundamental Sources for Synergistic
Giorgi Shikhashvili Undqrgtanding of SocioEconomic and Managerial 67
Activities
. Inclusive Growth-The Qualitative Innovation of
Mariam Georgian Social and Economic Development 81
Kenchoshvili Strategy
NunuOvsyannikova State Inspection Services and Risks for Business 03
Irakli Arabidze
. . . Economic Dynamics of the Last Years of the World
Natia Kakhniashvili Economy and Financial Trends of the Georgian 100
Nato Kakashvili Economy
Keti Tskhadadze Georgian Economy in 2003 107
. Impact of the Introduction of the Common
Mikheil Chikviladze Treasury Code into Accounting of Tax Revenues 119
. Hazelnut Production in Georgia and Its Export
Ana Polodashvili Potential in the EU Market 129
MANAGEMENT ¢ MARKETING ¢ TOURISM
. Impact of Changes in External Marketing
Babulia Environment on the Development of Retail Trade
. g e . - 142
Mghebnshwl' in Georgia
The Causes of Conflict and their Ability to Improve
Maia Nikvashvili their Management in Organizations 156
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Erekle Pirveli Accounting and Audit Reform in Georgia:
Teona Shughliashvili | Theoretical and Descriptive Analysis 163
Tetiana Sobolieva Intelledctl:)al PrcIJperty Managment in the Shift 185
Yuliia Lazarenko towards Open Innovation
Study of the Attitude of Local Community towards
Ineza Vatsadze Rural Tourism Business (The Case of Racha 196
Region, Georgia)
Giga Kikoria
Sima Gachechiladze Distance Education and E - learning in Georgia 209
Salome Pataridze
NOVELITY IN GEORGIAN ECONOMIC TERMINOLOGY
Vladimer Papava Inflation and its Modifications (about 221
Vakhtang Charaia terminological aspect)
CRITICISM AND BIBLIOGRAFY
loseb Archvadze Fundamental Work about the Global Process 229
2019 Ne3
Article Authors List of rubrics and articles pp-#
ECONOMIC POLICY ¢ ECONOMIC THEORY
Paul Krugman “A Country Is Not a Company” (in Georgian) 9
Why is the State not Run Like a Company? (Some
Vladimer Papava Thoughts on Paul Krugman'’s Article “The State is 24
Not a Company”)
The Problem of Compliance of the Framework
Revaz Gvelesiani Conditions of the Policy of Economic Order with 27
the Basic Social Values
Inga Balarjishvili About the Failure of Political Coase Theorem 40
The Fourth Industrial Revolution - The Most
Ineza Gagnidze Important Challenge of Higher Education in 58
Georgia
The Tendency of Public Attitudes towards Science
Elene Pitskhelauri and Technology in Eastern and Central European 79
Countries
MICROECONOMICS ¢ MACROECONOMICS ¢ ECONOMETRICS
Barriers and Problems Hindering Entrepreneurial
Iza Bukia Activity in Georgia Barriers and Problems 93

Hindering Entrepreneurial Activity in Georgia
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The Main Structure and Directions of

Zumrud Nadjafova Diversification of the Economy of Azerbaijan 101
The EU Candidate Countries and Georgia’s
Ramaz Putkaradze Prospects for European Integration 108
FINANCE AND BANKING ¢ ACCAUNTING, AUDITING
- Improving the Reinsurance Forms of Insurance
Nato Kakashvili Companies 126
.. Blockchain Applications in Business Processes
Giinter Hofbauer Exemplified for Procurement 134
Natia Tetunashvili Important Change in National Legislation New 148
Bidzina Javshanashvili | Customs Code
. . Some Issues of Human Resource Management in
Miron Tugushi Public Service of Georgia 153
Amiran Berdzenishvili
Nino Durglishvili Georgian Students Digital Competences 173
llona Gogia
Mariam Mekvabishvili |  Globalization and Social Media 186
. Institution Importation in Georgia - EU Trade
Lela Jamagidze Relations 199
BRIGHT MEMORY
Professor Nodar Khaduri 217
2019 Ne4
. . . . pp.#
Article Authors List of rubrics and articles
Academician Roin Metreveli - 80 9
ECONOMIC POLICY ¢ ECONOMIC THEORY
Metaphors for the Evolution of the American
John F. Tomer Economy: Progressing from the Invisible and 12
Visible Hands to the Humanistic Hands
Economic Metaphors that Lead Us to Interesting
Conclusions (Commentary on Prof. John F. Tomer’s
Elguja Mekvabishvili artlcl_e: “Metaphors for the Evolution of the o 33
American Economy: Progressing from the Invisible
and Visible Hands to the Humanistic Hand")
. On Overcoming the Contradiction between Global
Alexandru Gribincea Economic Development and Environmental 40
Teimuraz Shengelia Pollution (in england)
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Government Debt as an Important Factor for the
Economy Growth (On the example of Georgia after

oseph Archvadze
Joseph Archvadz 2000-5) >0
Z‘,.’;;acfggggzs:w“ Food Independence is a State Necessity 69
Eka Lekashvili The Dlg[tgl Economy: The Challenges of Science 83
and Politics
MICROECONOMICS ¢ MACROECONOMICS ¢ ECONOMETRICS
Zaur Putkaradze Family Farms and their Development Prospects in 100
Djambul Abuladze Adjara
- Key Aspects of Green Economy and its
Tsotne lashvili Development Prospects in Georgia (in england) 13
How Does Choices Made by Others Aff ect
Quiji Bichia Individual's Economic Decisions (Experimental 130
Study)
FINANCE AND BANKING ¢ ACCAUNTING, AUDITING
e e e g et Analyses of the Ethic-Economic Sides of Loan
Vasil Khizanishvili Interest Using in Modern Islam 149
BUSINESS ¢ MANAGEMENT ¢ MARKETING ¢ TOURISM
Ushangi Sustainability and the Role of SME in Contemporary 157
Samadashvili Economics of Georgia
Nino Janelidze Social Entrepreneurship as a New Field of Research | 176
DEMOGRAPHY
Simon Gelashvili, Demographic Knowledge Level of Students in
Marine Mindorashvili, grap 189
|_Nino Maghradze Georgia
MISCELLANEOUS
XVII-XVIII Centuries Georgian Merchants in
Safavid Iran (according to the inscriptions on
Tamaz Gogoladze Georgian and Georgian-Armenian tombstones 205
preserved at Armenian Church in Isfahan)
IV International “Challenges of Globalization in Economics and 215
Scientifi c Conference Business”
BRIGHT MEMORY
Professor Klimenti Achelashvili 239
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