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63060 dogomo g3303MHgma 6gML: MmammE bbgyanb bb3s s bbgs mM-
396M o 1Y6930s 9g3L, L339 LIMbLE 9g3L bbgs s bb3s godmzgmnbyds o
}9bgine.

LyOb M30LYdsY, TogsMNMSE: gobbys, 6g0gmMmMdY, boyzsMymo, dg-
0mgdgadnmn 36sMn; boMEbznmab, dmMEgdnl, Me30admMmmMdab gMmdbm-
09; bndsMmmmabImygoMmgmds, IMBYsmgdy, bnbsbymon, bondMomyma, bobos-
Myao... 0bobo 3mn30mdgomo Boggdns, MMIMgonE A396L 8060306 v-
00060 4a60b.

3M©39000 390y, 33mMab Bamgmb Imzmgdyma bymab m30by-
0900 30 0Mnb: 8330MH03690s, IxMn, 30bBNgMYds, mzsmdma, ybodsmomanm-
00 ...

50 365M70L bymon A396L gymbs o gMbgosdn v3mgbL; gL, Mo MmJds
369, oM oMb dbmemeE obs®mBnygMmo ggmo o H3060, 3ogMsed LEMMyE
00030 bmmEngmads 3360300 gogbmongmadgmo 3ozdnma bymMmsb Eo,
doMomoa, og 0ymab mo3b A3960 dnbogebn gobiEmgoda.

Mo3 m3amns bbggmabsmznb, nbos gmbgds bymobsm3znb. gmbgdabo-
396 0MANnboMgmMdAL sBMM36900bs O gobLENL dgbadangdanmods, ggmdn 3o
03MdbmogmmdnomMds 3nnbEgds. M3y3Ey, MOLLE 0ednsbn gMdbmoL gy-
™00, 030 3Mbg0oLoE moEagL.

©o 90 MML 6o dmbgb n8b60d36gmm3z0b9b0 MD: gmbgdaby o
39mab gogmmnsbygdy, ,,ambgdab Asbzms gymadn” o gmbgdob dngMm dnbo
BoMmBoMm3s. sbgmn ggamn sMab gyano gmbogMmon. 0go LadyomMydsb of od-
™330L 9390090 ¥ogdMmgob dgdmngdMmeb o 3M©3s® N§3696; sMedgE 3bndgmN
3Mb300m 13393090L 300 o oM dgnbybsmgoL. 89330M0 ggann o gmbgods
008sMmymos JxmnbL3gb o Azgbo LEMMa bymogmo 3bmaMmadab 396dHMN
boydo.

60. 000900 B6gM9b: doMomaaE, Mmbo M8 0303L byb: J39emdmdgadg-
©909, 3M0bb3gmmds, oMoy omdgby, 6ygbob o3nbygds.

domomao®, obg3g, mmbo Mod 3690L Tob: dmygzobob bLodymgzongo,
dyMn, gobznmbgs, 833magmmodo.

LagMom, gmbgds v30mMaE NdM3MI30, JogMed donzg n63nbgds
mmE300), 6306@s BgMmogob, 630bsms 3bmzMadnbs o domn sMngndg-
00b 3onmbzno.

39mab LoBAnbNL TM3M39dsL 30 bobaMmdmongn LbymogMo dMMA
bgoMmEgds. 300b FnmbBg3s A396M30L Y39medg 36083690mM3eb60 dM3mgboy,
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o396 3adnobnb BMBYmMN s gobb3gbonma ggma sMmab ob sanma, be-
o3 MIgMmo 0306900.

0690mL dobmzamas, MmgmmE bMYMas LojoMmmzgmmadn, nbg dmgm
dbmgmomadn, gb bnbgMany, gb gb3zgMs yzgmsb gymadn gobbmMEngmoab.

330mb A3z960 IMbBobymn s domngMmn gymo nbo 8935390MOM ©
3o3sbomma. bLoggmem EmE3oms 89836mon s@adnsbn @}Mos@ bLombmo
m3000bomgnb.

dzgm ,39(h9Mmnzdn” Bymoo:

9mmbgm d96bgomads bombds mdgMmmb dndommo:

-Modmma oMol s3gbo 933mgmmds, gonhobmmads, bodymagomon, 50g-
©YM90s?

- 19396 gb oM IMEBEMb™M? - 330mbo yGRomdo.

- M mgds 6o, oMy, - nym 3sbybo.

o 0038M: - 800, MM MIMOmM, Mathmd dmMmmBHIMJdggdm, gobogn-
0bo3m o ddmazmmdm 9Mmdsbgmdyg?!

9oMomy 3, 90 yzgmoggmo bmd A3960 Bg0ab, A3960 8MAY360L Bgaano.

Mom©gb 33909L0 0g690M®Y, Yzgmasb ob 33939090069, ME dMbBM-
605 m3mobmznl!

003bmzgmab dmzmnbgdnm mnmmgymo AH3963060L0 OdSEYOSL yon-
©@39b0n 00M0 809bndo, MoEsb 08 MNESL YyM3gm sadnobl, gobymhgzmo
abognbs, bLJgbobLy, 9MmM36900LY, d3MALaMgdMMONLS o LdMZoEmMydMn30n
0amadsmgmdnbLy, 309Es dgLbadmgdMMOy, M330L0 EI0SEIONL MY H33W-
34ymb o 0gbML v9939Y60 GMOS 3J30ML Bams LLLYRI3gMAn, oMY
Bahomgdsdn, moznbo dmdab gobabsdmaMyma.

000(hMToEos gL EMLLLBsymMn Azgbm3znb oo Bgndab, bobsMymabs
©o 09bngmgonb Imdbnggogmo.

A396L 80609M ymxzodn ©oE9dsE o Badmoagmads, boMdohgool o bo-
M7ydMHoogmmosE mbsgzammogb.

0y ©00 H303000 86 gobbogwamn dgab3mam, sadnsbms dmMmg-
00b, AhMHMONL, GgMmab, mamohob dbb3zgM3mbo gobom, ggmo oM gon®hg-
bmo. doomgom gb, MmamMmE MmJ396m300 bamgm 86sMmy, BogMad dogznxmbydgmn
Bodomn, dnomgm, MmgmmME md396306 gobogmgmo gdab bognmm dmbozazg-
00, MM3GMOE d3E0MY0MIE EabMYMEYds. M7ydEs, dnbo bobgamdmazmods
©3dM3ngo7mMns 09597, mJ3960 gymon s gMmbgos Mmamm y3sbybgdL sbgm
390mb393900.
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Mo mJdo Pbs, mnommggmm Az3963006L A3960 F30Mn g3093L Lohomgdy-
0, 353Ma0 sMnb LogMmm gobLoEgMx003. 335MNMVE, ML 306®gTnss
obgmo.

bombo @onmMmaynbs 83dn3n JoMymanmn nbxgmmadsgnom, Aszghznm,
LN33ENMNBMONM ... BoMmmamny, Abb3zgM3mn NN o bogmmbomy ym-
3730 MYdgmN, 35gMed LObMBaM3zgmMab oM 6o 80393900 S oM
0930006090. 36@s 363359 303MmL MBIYbsd ndnby, MMA goMEE3MYOS
o 608603Lb oMbLbyOMONL dg6y39®Hob, MO3eb dsdnsbab bymo y33wa3z00.
0mo30Mny, bYMNgMn boigznmnb, daManymn habgx3znb dbbzgM3mbo oM
393bg0.

ymzmobadnbms LOAgdsL 3039Md A396306 Bobym A3zgbL LymongMm
d30m3oL, MmM3 d906Yysmmmb nbNb0 s s3bMm3zbmb.

Lagomm3zgmmb mnomgym Imgomagdql, badmzsmasamgom dzbmzgmgd mo-
6009050790, 0x3bsdgmnby s 3bnbzemab Mygnmbdn dymx o, bogMomo,
yzgmosb, 300m300bs3 d30Ma3sbNS IMONL EMYLLLBsYMN o 3063 Mo3L Azqbn
93mabonb 830me dnnhbg3L, - gombmam, ngbmzmgm gMmTsbgmabs s bo-
9dmombom3nb.

A396, m3mab gobagdnm, gmom bogzmEgdo, oMo 3gMomodn ndo¢hmad dm-
3300600 ymazbs, MMI 58 dmEgdnenmosdn P6@s godmaznEsomo, 36w@s 893-
donmo 03000 LaENEYOMSE ,,3Mmn0gMmsb boddndgzndHznMomae s JbMgm
3m33bMmYMma bzyma 0go JMabhabo® (goasd. 6.2).

A39b0 ©odM3090mMgds I30Mxomab, 3dMOMYdMb, ©o-ddgdmab,
obem oy dmMmgyan 6omgbozgdmsb, 893moMadmMeb, 390MOMgdmMab, Mmsbo-
90MmAmMydmsb, 63d0bANgM bb3s 3nMm3b6905LMSB, nbY3g, MmamMmE Az960
©30m3ng0mMads LBgYMM, 3ohnToMMs . gogFnM3zxdyMMSEAN, 30M3EN
©9 bLYg3946m LOJnLOEDN, FoMOIE3MNMN dbaNMOMgONbY s BnbsdMgdn-
bo@dn, 3bmzamadabse s goMaaMLOEAN ...30EJLO odMEENLY s 3oby-
bob3ggommonb 606039 330496900, MESb Loz oM Ybs 30ymo s 30643
oM 96 30ymo, ymagma badogn A3960 gbmzmgdnbs, 3608369mm30600.

dbgmoas sbgm o LogMEgdo 0dmddgEm s dg9EEMAN00 oM aYd3o.
Az960 93mabdymo ,,09“ bmd 8ydn30© 9dgobab godsmmmgosb A396L M-
3900, 0MoLBMM LoJE0gMD ... 383LM6, Lo3YNM M3L dPZNMWSE 333hHNMOM
0950, M3dgE Lb3sb 3303M® 30bmzm 3obybl. b8nMo 30, bogMmmosE 396M
3bgazm AzgbL 3M©3J0L.

160 300633MMm bgyMIMn Mo30b goMyEab dgbgas, A39bn Jong-
0900bL bb3znbo Mzsmom dgxRLYdY o MONgIHMO abbss. gb oMb s3Mbo-
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300 B6gMmboma Azgbo LEMMo bywmogmo byo3znbmznb. 8sdnb 3339 ®3mMb
39693600, bnbobyMoM, SLOMYONMS O BNMYONM Y3gmaiMab godmMLbEM-
900 o 39M0mo BoaMmdommyds 0g690s dgbodmgdgman.

000mgyads Azgbaebds gMmmo Banob ds6domdy MbEsl ghmo sMmo-
LEmM0 Azg30 06 M30Lg00 MM vMAM3BLIMIM, MFEIO P3909L0 gobg-
0o 3bmzMmgos! anbsbgo gb 3nBH.

3oaxmmnbomoon ommbL!

©mm domnab dznmxysbno, my dobo Lodygomgdom 3bmbgdsb Imgzndm-
3900; ©339MZYM EMMBDY oboboboE oMmoxgMmny, My 0gn BomMbydgwnb do-
B9%0@ 33973039(A396 30 bAnMo@ LEMMIE BIFo© FoDHMIOI™MN EMHMOM
3bsmmom).

0MEo300ygos 3300Mmgob ndobog, MM Mmab dmmbmzbomgdgdo,
©@Mmob bymo 330gx0s©NY; bdnMo 030 3MY 0JaYdL g3mMo30dMOL
093M0 393y03L dg3mTadn ndnb d0ybyoze®, MMA bgs396, MaE gndnb bLo-
0039MNME 0003MH0M@Y, 3oL ML EoLENBNVD s MaboE ML 8990796,
b3om dgndmgods anbybmb.

LEmMo© dmMngd 3930, My dgdmad, 00dMM3BM 0Ly o 83900M ab, MoE To-
Maogmo 3bmzmgdnbm3zab ngdbgds Lamagdmab dmahaboa.

0d0(hmBoE, MM0gbhnMo mdgmmn s dobo MmoMydymgdgdo snMmhng,
0gne dbmmmo 33909, dDgoMmymo ©s FgddoMmodn. 8090L3go3LY
om@b, MHMIgmoz yzgmedg ddody gomMgdmdn, bmeomaddn, gbmzmmo@o, 0o-
3M30 3xmnb 33690sL M MomabhMdE..

0000 8963 89dannd, 0y 833030© IRSML E8gyMEbmMdn s dnbn 8369-
09000 00M7g039w©90. 93m03600 gL 3D, FogMad M3b sbadzb boboMyman gob-
bbgs3gomMN, MMBIIMNE Y39 gobLEEEIML, Y3gm™s LOMOYWYL SINMS©
©9339dm9306900L, BmaL d9y3hbyzmoma3, 030 8bge3LO, MMgMME 5oL
bbgymdn dgy03hbg3Mo BndNbamMgmaL bbgsabbgs gMmymabo 3MmEgbo.

0996 bofm dmBmEgdymn, Mams nym 890mJdgnb m3smadgnasdn bom-
@ob 065B0sM0; dngma Ladystm, Mmammz mabsmo Bngbo, dg6L Bnbo-
099 3oodmamn o Jooggob ymamowbdnms bodgo0b ENEYdsL. boyze-
Mymom g30dvgmb 09mmgadb dmdngma ymads ngbm, 0300396 33nbdMOL O
0mga3nbmgob:

o0mhAng bogmebag, soMmhng bghoMmo doMonymmos!

JoMm3zgmbm, s3bsdbmM, Mbbm, 09Mdgbbm, 33Monbgambm, MyLom, sbn-
M0gmbm, bmdgbbm, goMogmbm, sd50005369mMbM, 1nbbM, 1gdnEbM, JyM-
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0bm, nbgydbm, Agmgdgdbm, Aghgbbm, my3bm, ymzgmbm dzn0mbm n3zgMonb
93emab0aby, - 0baMydom, Mgy mdgmmon godmhAbms mab bmmznm; ogdg-
096 dma3bn, 36ygabmo Mmobo gob330M390MbN, dMOSLS dnbby Jombymo-
Logeb s ENEHOLLS TgbBnM39g6 3B3gMMBdML guboms Msbs (hMaby Bhog-
356M0).

A3963 0bmgdgmo bobomom 3Mdomazno dnggebmmm dob o bobsMmy-
MO M3MS3YMO:

©0J00 dombs 8960Ls, 3bLbymMmM ymzgmomom!

000 s 3oEMMOY 906, LamdMMMams oMo bmRmMAby oMm-
0030b90gmm!

000 89600, Lobmgdom Azgbm, oM dm3zgmadmszsfmm, dgxgm
©s mdgmom Azgbm!

093960300 30M0303L boyzsMymom denmE33M0

oo Il
LMY LoJoMmmzgmmb
3o0mmozmb-3shmoomgo
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33M6M303IH0 MIMENS ¢ 33MBMBN3IG0 3M0D03
ECONOMIC THEORY ¢ ECONOMIC POLICY

18

LYBNVMM 33MBMBNA3V ©u 80LO HMO LudMBdICMIBMNO30
©M3M™adI0L 6umMaMaAsbua0

3000003h dobohno
obmgnhgdyon sShm@gbmha
bmbydnb bobyedFoxm 96039hLnBISEN
vladimerbasaria@yahoo.com

bBoB0oTn yghoemgos gudubzn0gdyens budmasemydhngn emzoscnb
0393013039h boboomby s M3Endsoghn dmEgemdnm dnb LoymzgQosm
bohgg00006mdVdY; LobgedFommb dngh bodmaoemgodhngn 3hmeygsnb
fohdmgdnb o3300900mdnb 80909009, 39hdm bygdBmhab hmedy LodmM3s-
omgohngn em3000m-bnzgmnb d9986030 o 30Rhy00 89Jbmomannb gob3n-
010hg00b 3909390 98 hmeob v8omEgdsdy. 80939 306bnoyens ghomdenzgn
dmbdohgonb 00b5390hm3g dmegonb gob3nmahgdnb dohnmsen sgBmhyg-
00, 896096330900 00 39h1399803900; 30633hB8907000 3m3705hy0n §ghdn-
60 ,boBnohm g3mbmanzs” (sharing economy) os dmy3s60005 ghomon3n
dmbdohgonb mobs8gehmzg 3mbEgxEN0bL Fohdmdmdnb dmgnghon nbBm-
hngoon ob39980; 983009079000 bodnohm 93mbmanznb 86093690mdOs Mobo-
dgehm3zg bLodMasemgohngn emzesm-bnzgmnb Fohdmgonb bogdgdn; 30dm-
30960000 ghoymoengn dmbdohgonb msbodgehmzg dmegemsb es303d0hg-
07900 dmemEnbg00 o 3osboend9g0700s Lodnshm 93mbmaninb 3hnBngo; go-
390909000 50336900 bonbxzmhdsnm-bogmdgbogogom $9gbmoemgngdnl
965h8g - bgen 9aFymb dm8bashgdonbsmznb bobohggoom (hagnmbsoghn,
dm3g00s60) bodM3seMgohnzn es300m0b Fohdmgosb gghdm byggmhdn oo
hg3ma8g60907000 smbndbye 3hmegbdg Lodyibnghm fhob oo bgonbyxey-
00b fohdmadseggbogonb dbhnesb yghoemgonb godsbznogdo.

bo3306dm LnBY3900: LodM3gsemgdhnzn em3ovmn, ghoxmdongn dmb-
dohgdo, bodnohm 93mbmadnss, 30ghndsEno.

JEL Codes: H40, H41, H44
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0gbogzoma

Lagmam baMagxdMMONL bogmbgm-dmababyMmgdal BaMImMgdab goMdy
LIDMBOEMYdOL LMENIMYM-93MbMIn3gyMn Zabznmamgds 3MagdHn3nmo
d99dmgodgmn MmTvs, dgndmgds 00g3s0L,bMYma ggddamabhgdss. baymzgm-
M3ME 3M03MgdYmMNs, MM bmEnsmymo (353sbm) 8gE0EN6s s gabosmangds
d990M3909m0 960bmM30L 30 vMas LoboMmggdmm bmemme, sMedg LN3g-
m9s dngamo LsdBMEsEMIONLM3NLE (M3E IBMM FobsMYdYMNS S Fob-
9Mmmgmo Imbabmgmoy, 3o y@Mm d6sMIMgdanyMas ab, Jom yBMM Jbo-
gMonbm o 3mIgmmaymns sbgm LadMZsMg0sdn vEsdnsbgdnb 3bmazmg-
09).b3dMgsEMgdMN30 3MMEYJHoLb gobbazymmgdgma ©s boymagmorsm
06093690mo0b 030mbLLANBM Togomomns gMm3zbymo ™Me3oE30Ls o
LIDMBOEMYOMN30 BoMMBaLMNZNL MMZabnDYONL, 3gdHyMmab dggmgdob
9m3mo-magbHhozmaznab, gMmM3bM (Hyg-30M390LY O LB 3o9Mby BMYB-
300 9330Mx0MMds o o.0.

00s3056900L 3mAgmmbymo 3oMmogdob 30Myb3zgmaiyman LadMo-
©Mg0Mn30 @M3mamnb BaMIMgdnbs o dnbmadab bLoznmbyddg d93ML
390000m0d96, 8o ©0b3xLNS NT0L MVMOSDY 30 9MvY, MITYbo vYENEMY-
090 sbgmM0 3MMEYJH0 LodMBsMadnbom3zanb, sMdgE doMNMOEIE NTo-
99, 00y Mm3gmo 3MhmEydhob 306mEgdss m3dhndsanymo badmgosmgdabso-
30L s My AMEYMONO; Mmammo 36s nymb dobo 3gomo Bmbs doensbo
3MmMOyd3n0Lb 6MIMYd-0mMbdoMydedn o o.0.

93Mmbmadngymo cgmmonb 3m3gmemymo mgdob Mobsbds, Mmoznbyxe-
@0 03dsMn oM 3M0bL anbHMgbgdymo bmEnsmymMem MmMngbhnMgdaymo
obgon 3MmEygaonb BoMImgdnm, MoEg dmagonb domadsb oM ggmabbdmob.
d9Lod3dnbYE, LABMEsMgOMN3sE bognMmm EM3memab IMEYEMONL go-
BLODM3MS O Tnbn BaMIMYds - AnbMmEydab MMaebndyds Lobgmadboxymad
(LoBMEIMY0D) P6S n3nbMHMU.

doMmmomny, LEdMZSEMYdMN3n EM3MMM0b 36500 oM ymabbImob,
Mmma ob o3MomMmo bobgmdBoymb oy 9xbngndsmymo dmozmmdab dngm Im-
Jomasgdgg00bsm3nb dn0BmEgoyma 3MmEydhns 8306383063 (dmangmmn
LIBDMBOEMYdMN30  Yannb bagmbgm-dmabsbymgdnlb dnbmegdsb 3gM-
dm 30M700 obgbgb, Lobgmdbogm nbygdgdo 30 dmgomagdqggob MmgmMa
39Mdm, sbg39 LadMgomMgdMn3zn 3MmMmEYJHob dnbmgdoo yBMYb3gmym-
3396), ™yd3s, LodMgsEMYOMN30 3MmEYdhab 89786530 doMoms@ Mmanb,
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MmammE 6gLbn, Lobgmdbogm s 0xbngndsmymo dommznb mMmgobmygdo,
LobgmMaBogm EsbndbymgdaL LoboMIMYON, BgLYOYMgds-MMZabnds3N-
700 sbMYangogb (AxuHos A, Xunbyos E.H.2 012, 14.). 385Lms6, 3939 369
0m3603bmm, MmM3 gb MdnggOMo MgamMods, byME dsMds godmMogbyao,
3oxMYmo 93mbmadngnb LEMIGN gob3nMaMxONL 330MdY 39M39dHn3000
39M3399mboms© 390333MMbL 30093.

9M0MmOmn3z0 dmbdoMxdab ;myb6sdgMmm3g 3mM639RBE0

LonbamMMIsEnm Hgdbmemangdalb 3Mmamabo o gamodsmyma Jbg-
ob gamom go3mEgmgos 8sdnsbgdabmanb sgsdy yebm, sbaann bobg-
md0bL LOdMZdEMYOMN30 EMIMM-bnizgmab bym MM dgHo IMEIMONM
BoMIMgdsL gobodnmmogdb. dgbodsdnbo 0bhgMmbyH3mohzmmdnb 39d3gm-
00m, ym3gma39Mn sdohgonmo @abobomzgdnb gebgznb goMgdyg mab b9-
00bBngm BbYM3gmL (3MMEYIHOL sM3MB3xMgbEnyma babnsmab dmbads-
M90sdn bbgnbo godmmMozbznb dgydmgdmmods LodmagsmydMngn 3MmEyJ-
H0LM30L EOASbLNdMYOIMN PINS3MgLO B0IS6-M30LYdss) gydmns Bgds-
3MMs gosy3s60b LyMm30b0o AboMZgzdML (3EbmymBn dMAbBSMYOMYOL
by AMALObYMYdEL LB3o0MO9b 3MD3s60g00 Lyft, BlaBlaCar, bogommag-
amdn - damemgzavre.ge) ©s ©560367mMy00L sagnMsb bMmosE JRsbmE
8030090 (88 8mMALLbYMYONLMZAL LogsLYMOL FoabEs Ls3zsmMEYOYEM
oMoy - ddommydn bdnMo 390w 63000 godmbo®ho3gb o 60bsLBoM gob-
LadM3MYM FoMAMYHDY d3gde3MYOnL dbYM39mMydL HMIbL3MMbNnm dmM-
AbsabyMydsb PLsbYoEMME LMS33BMO96).y39mMsbm30L bgmdnbsB3EMAN
mbmynb-bgM30LYdNL EobToMgdom, 1339 M30LTBMESs dgbodmgdgmn
LaggmaMmon dnbogMmo 3bmzgmob goM3zggmo Mmoo dMbLL3MIMLE IGHM-
3908 MMBgm0dy 3mmmbhommabm3nb (DogVacay). 8gLsdsdobo nbhyMmbg-
H-3mah@mMmTgd0L godmynbgdnm, s©odnobgob bHYIMo IBsLbmE bLowon-
amoOnbs o bb3nbo godsbdnbdmyonb bsdysangds sg3m (EatWith); nbhgm-
690-339M©900L oMmmm sMA93560 LABMFIEMABL HOLETMAL, bozz9dnb,
L8d9690m Bsbamnb My bbzs 603mMxd0b ohygdgde-goE3mob dgbsdmgod-
mosb odmg3b s o.0.

39Mdm LayghmmMdn obbmMEngmadymn v3330M0 3MmgdhHgdaob Mo-
3b3n @momo-mg dohymmob, MeE gob3dnmmogdymas dmabdomgdmagdnb
0%0MmEn byM3nmom - EMMYdno nbamMggdamb dgbagzymggdnlb dngMm Fo-
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0myygb6909m0 o MbMynb3modhBmmMBgodg Jodnhomodgdgma Jmbydom,
Bogzmo@ o3 Jmbgdab dgdgbabe. 0edNsb700L sbgm LodgyMmbgm J3930-7-
Mmo0gmmogodg oxydbgogmn 93mbmadngyn dmagann sharing economy-b
(Lodosmm 93mbMBN3ab) hoMmdnbom sMab 3bmodnmA.

d90dmg0s 0mg30Lb, MM dnbossMbmOMn3s@ sharing economy 030399,
Mol ©mM3msnab gMmomdmazn dmbdsmgonl (collaborative consumption)
93mbmadonggMmo dmEamon, MmIgmoz Logmbym-amabobymgdolb gmegdho-
IM3© 3odmygbgodsl, dombgmb ob ngamob gymabbdmodl’, o LEmMMg nd
001030M AMbLIBMYOL gxi3ndbgde, Mab dobywznmoi bogomm 3Mmoydhom
©@mMmM9donm bomMaggdmmds §3MBMIN3YM0 MZ3bLIBMOLN dEITN3B)dNLMZNL
13Mm dmggonsbns (Megnmbsaymns, bgmbsymgmany), 30Mg 88 3MmEYJ-
Hob oboggmmado.

a3hmModgdgmo  LogmmedmMabm  syEobHMMmIYM-bagmbbymbaegom
3ma3sbns ,PricewaterhouseCoopers“-ob dmbo3395000, ©@Mgobsm3znb bLo-
dosmm 93mbmangsdn 883-0b dMELLMYMN FMbobgmdob 19%-dg dgho
3000 0g0xmmOob dmbsbomgmosl. 8839 Bysmmdy oyMmbmdno), sharing
economy-b dmEab P30MohgbmdsL 86099096 18-24 Bannb dbo30L sbomgs-
BDM©Y00, L339 0b JnbsdgxMBgMOgda, MMIgmms Bemoymn 898mbagomo 50-
75 50). @M@MaMbL d900396L o 30Mgdn, MMIMgonE 18 BModwy dbognL do3-
339036 gMms 3bmaMmogb (The Sharing Economy. Consumer Intelligence
Series. PwC. // URL: //https://bit.ua/2020/10/5-trendiv-sharing-economy/).

9Mmomomngn dmbdamgdob g3mbmanggmo dmamo 3oE3MOMamdnboc-
30L boobgg 65330 oM 3ML. BnBMmPMO MmethBMMTNL godmhgbodmy
LagMBgmM-dmMALLbyMxONL 3MmgdHngMa® godmygbgdnbomznlb gobsgm3zbo-
oo 0ym 603mgdabs oy sodyMmznmmonb gogoMszgdob bbzswabbzegzsmn
3369900, 9.6. second-hand-gdn, 60dmMoMmyx3900 s bb3. Mmyd3o, Ladmge-
©m900b 3Magdhn3amo y3gms bgmmb nbagmmdsmndsgnob mobsdgomm-
39 30MmMdg0d0 o0 AMEymds gobznmomMyonbsmznb sboga bHndyman dnon-
0m o 030090MN35© d7(339M 93MbMTn3yM 5396(H9dL AmMab LadgnmMbgm
IM09MHmM0500L baboomon, Mol doMomsa® HMsbLYJENYM0 aboboMyg-
00b 933900Mo@ 89830M9000 godmabots - d30803mgdab AoMgznb goMydy
©O000M] bym YIgMm 3gH0 Logmbym-amabobyMgds babommyds dadMbL
ambobomggob dmmab.

1 bangom PMM0gMMdgo0L L3gENBRNISL, dMdIM, JBMM 3900 93MbMBnzMo
hoM3nb0n “access economy” (,63c0mBab g3mMBbMANZs”) sbobazL (830).).
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dbmamom 93mbmadnggmo gmmydob 94Lb3gMbgon LodNnsMm g3mbm-
00350 3obbsdM3Me396, MMaMME MBMSNb-3MaBMMANL d3dBY BoMIM-
909 93mbmdngym LoJdN3bMOLL, M3 9xBYIB6J0s dMILMYME (dMOLO3IDS-
Mobo) godmygbydyma sghn3900b gMmmomng dmbdsmgosh (babynmom
06 PbobynmMME) M3bsdsma Lhohybob dgmby 3nMmgdalb dngM (How much
is the sharing economy worth to GDP? // URL: https://www.weforum.org/agen-
da/2016/10/what-sthe-sharing-economy-doing-to-gdp-numbers/).

Mod gobadnmmods XXI boyznbgdan 3o30homdINL Bosmdo 3magdhoyMo
dmbdsmgonb 93mbmadngymMn dmmgmonb gobznmoMmyde?

390dmg0s nmY30L, MmA sharing economy-%9 30gLO gogmgbs ngm-
B0o LODMZSEMYdNL BYBgOL TMmMAL odnhomab gobsbogmgdab sMLYOdYMA
0aMadsmMgmdyd. 3nMgoLs s domnsbd MaMndgdL dmmab dmanm 3gMn-
mEAdn 33009M9LoE odMEoMTs JmbgdmMnzds JmobobBmMmmMOsd dodne-
6900, QogHmMdMN35©, MM 0565300 a3ym: gMo dbomgb LodMEsEmMydab nb
BoBoanns, MMAganbsE EmM3msmnb 89dgbs (Esbaggmmygods) dabo gsdmygbg-
00b ymzgmazomon 60bsdnmMmdab gomgdg dgndmays; dgmmg dbomab 30 bodm-
3omg00nb ob Bsboo smdMAbE., MMIgmoE ndymgdymos, bogmbym-am-
dbobymgdnm dbmeme bagnmmadobsb nbamagommb. ddsMon Jmbgdmngn
©@0LOISBLNL godmB6393 93MObMI03nM BogHMMydL BLogmemManxM0E -
9050 - Mm3b6s0gMmM3g bmEnydn bmad dshgMasanymo LN3gmggdnlb dsbmo-
Mm030 (bdnMo© Pbamagxoam) dmbdsMgdnms s dgLsdsdnbn Bsbyymmogdab
ammInmxonm babnsmnEgods doMNMdEIE.

9momomngn dmbdoMgdob mobodgmMmmazg 3mbEgxEns Lym Momoy
3000mEg Benob 606 890mMg3me3009L 93MbmMAnbHYd3s Mgnhigm dOmBHLASH6TY
(Rachel Botsman) o My Mmzgmbds (Roo Rogers) m030560 653MmMABn “What's
mine is Yours: The Rise of Collaborative Consumption” (,Ms@3 Rgdns, 8g603ss:
9MomoOmn3gn 3mbdsMydnb HM©L*).

2010 Bannb 0360b0L 03930 TED-0b bobgmBmEydno (Technology, Enter-
tainment, Design) 36monaon 4338-b 3gMdm sMo3MBgMEN M0 BMbonb dngm
3s0smmym dmmng 3MbxgMybEnsdy (MmAmab dnbns 7603smMyMmn 0©Y700L
393MEgmY0ss P8Me3MaLa®) MYnhgm dmbLBSBDS 3MEMSE NbaYOMs sbam
bmEnsyM-93mbmangyM dmEamdg, M@, dobn bg300, AMTs30ma3n Mo-
©030MIMo d333w0b Logmbgm-amabobymMgdnb dmbdoMydab BHMmowoEn-
3 3900mEL. 8obo ¥BMN0), sESFN36900, dMMM EMMUL, bym yRMHM bdnMs
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03bo7096 gomb 08 Jmbyd0bL gjLIMIPBOYMIE OLOZYNMYdIDY, ML MmM-
90001 godmygbgdab dgbsdangdanmods goshbnsm, 89330M J3930L 30 Fomm3znb
090 Lamggdgmo IMogd3L. 830 EObobLdYMgomsE Mynhigm dmbbL3SOL byg-
mob gmgdhmmoymmab dmbdamgodnb dsmbnzn dsgsmacmn dmiyssb (Tagarov
B.Z. 2019, 146) 30 bgabsbymdn ssdnsbgdn sME my 3nMg 03bbob nbnsb
©s bdoMy n3nbom3znb d90dgbgb dbmanme, MMAD Laggdb3mysdHaEnm 39Ma-
mEob gobdo3emmosdn 10-15 Bymoom gedmoygbmb o Medwnbndy bobzmgbho
3903900mb. ,39mab gabzmgde 30 Y3gmasb bgnmgds’, bydmmodom obdgbb
J-60 0mHLAS60, MoMSE dMILMmYMSE (3M3LO3TSMbLI) dodmygbgdmn Jm-
69000 3ognMe3900-oJnM33900L bogMmmm LaMaggxdMNabmMddy badsmamanon-
060 803306086700.

amomdmnzn dmbdaMmydab dmgmdn 6030900Ls MY sgyM3z0mmonlb
8mgg0nsbo@ (bLaMggdmnobam) gsdmygbgdab 8603369mm3s60 MgdgMm3n
gomogms iz MmM3 3MbyOMOL. 83509 ab 93mMbmAngyMn gxugdhn 39hYy39mgob,
Mmmdgmog 9.6. “carsharing”-ab (BbYOYJo d3hMIMONMgdab bb3znbM3L go-
©0(3999) s “carpooling”-0b (bshmBL3MMBHM LdIYsaEgdgdn Mo30bYBSN
3030mMy00L 9MOMOMN3s© dodmygbgds) bobgmBmogdnm 36mdnm ;Msbs-
dg0Mmm3g 3Mmgdhgddn 9gboznmMggobs (BgnzsMmygodLs) s 93ds3MgoL (Bm-
050M990L) mMab odysmgdyma 8gnMmbamdMnzn 30330MJ00L 338MMOIDY
900mbg30: 88 53MbmM3nggMn nMngMoMdgdnb dggage® 3ENMEOY0S 93(HM-
HMBL3MMMHOL ©Eaym3b6900b (amanb, godmyygbgdmmonb) Mm s 0d-
Moo LaHMIBL3MMBHM LTYSMYdg00L gJLb3MYSHBENNL LagMmm boMago-
@0obmoby, M3 3oosanmgonbam3znb s3hmBMmobb3mMmANL godmynbgosb
m3hndsymb bonb.

30bYBNT6S30Y, MMA g3mamanyMmn mzsmbadMabom “carpooling”-0 go-
3omgonm ybogmnbms HMbL3MMHN0 FoIdEanmMydab bb3s FgmmEyo-
006 8gamgdnm: gMmmmdmngn 3gdse3Mmonb dgggom bogMdbmdmam dEnM-
©900 309M3n 3admbsdmangznb mEgbmody, 8603369mm3bs gobndybhgods
LOgBdoM LoEMOx00, Ly PBMM Bozmgdn d3EENMN FodMoymays d3¢HMBsbJs-
69000 30M30Mx00bsM30L S .0.

608sb6@MOMN30s, MmMA “carsharing”-0b 3s630008M9Yd33 3oM3IIYMO go3-
mgbo 0gmbns 8060077MBIMOd0L FoabYy39Hnmgd9ddg 33HMbaDHMIBLIM-
mBm Lodgomgdob 9dgbobo O 3oynw3oLMb 3e3dnMydnm. Togomnmn-
bom3nb, MmmbEmbAn “carsharing”-nm dmboMggdmg 30M9dL dmMab Asdo-
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Mg0ymas godmznmbgzed oh39bs, MME MaLb3MbYbHYOaL 33%-8s bogMmomE
3o3030gMs 33MHmMAmMdnmab dgdgbs, bmenm 6%-3s 30 Yobemmab 3gMmom@dn
LO3YM3M0 B3650b0b goynw30b oobyzghnmgds dnomm; Anbgmdn gabbm-
ME30gmaonmo bmEosmymo 3393900L dnbgzom, “carsharing”-ob dmab-
doMgogmmo 50%-99 dghds 30Mo@o 93hmMobdebab Tgdgbab Zoobyzo-
Homgos Imdo3mnbmznb goam. 88839 M9dadg godsmmymao ghmm-gMmmo
300m3nmbznb Lozdome LonbhgMabm F9oa90L J39dmo dmyzebog gMo-
3303999 sbsbyaa (Ipsos views).

0y Aszmzmom, MmM3 LognMMmdnbodn EAIMINEYOxWMYdNL E3Mn-
@g0ob I3MIbIsMxdMNLIM30L adahxdnmo LuMmagomab dmbobs dggdamny
(Bogoamnmnbam3nb, 0ds3g “carsharing”-0b bygM3z0boo dMbsMZgomy 3nMn
0069060b dmMzamo-aMaLObMgdsLMOb ©o303d0Mg0xM™M EMMbLY O BIYWMSE
LobLMgOL bmmoEIMs BMEs3L), Dgdmm dmyzsbaaa bhohnbinzyMo dm-
60390900 00 HMIBLBMMTdENOL 3Z3oMMOSDY FIMNBBdE LIBMZIEMYON-
bom3znb dnmbygann MoEgoMBamMYMmMOs-baMggdmnsbmdolb dmodogdoes d9-
0939099 dMBIMOL.

»09M0dog0s"

HMo0E0YM 3s3nhsmabhymo dmEgmnEsb (,30M3s - dIMBbdsMydg-
m0“) gogmya  byM30Lbgody sWYdbyoyma  Lsgmbym-dmaLsbyMmgoaL
9momomn3n dmbdsMgonb dmEomdg gosbamab 3MmmEgbb (dmgngMon
93Mmbmanbho dm3mybgoL 39335M3E3 3x3sLyOL) b3nMo® ,109M0BIENNL"
H9MBnbomoE dmabbybnndgb. 88 HMAnbnb BoMBAMIMdY y39380M@Yxds 839-
M0ggmo 3mad3dsbnnb Uber-ob i36430mbomydsl, Mmdgmoz 08039 obobg-
@go0b Imonmymo s3mngza3nnb 89839mMmd00m 3Magdhngnma bogmmodmmon-
bm 3sbIHodnm' sbmmEngmgdLb dmabdsmgomoabomaznb bagomm 33HMLIEH-
M36L3MMEHM LJPsMgdab mdngds-gsdmdabgosh (xMmm dYLHO©, b BoM-
0o (OMobL3MMHnm dMALabyMgdnL dgLbobgd 3mngbhgdab dmmbmzbab 303-
My 3oadnbodommgdsb sbmmzngmgdlb 3g9mMmdm @Hogjbob 0d ddmmmgon-
bamznb, MMAMgdnE 3MB3sb0ab s3mnzsEnnm LaMggdmmogb) (Leslie Hook.
Review - ‘The Sharing Economy, by Arun Sundararajan ((registration required))
// Financial Times. - 2016. - June 2016).

1100 M. Emmsmob moMmgdymgdob 3mad3sbns Uber-o omgobomzgnlb 70-09
090 939Yo65d0 m3gMnmgodL.
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33&mMBsbdsbols 3mmmdobs s ghommdmanszasce bafmazgdmmdals
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m 33Emdmdagmal gyenmdal mofgdymmagds dmdagammdn d60dgbgmmebaco st dgapgemads, Bagmsd scosdnsbomas
199B7bmd ghomdrnnze Imbdsfmgdnb dmdbobyMmydno nbafmgldemydb dg@n dmbgmbydymmdneab
godmdgabafnyg

W 533 mdmdnmol gaanmds dmdsezamdo gadzammyds, s@sdnabos pdgBglmds ghoxmdmnza dmbdamgdal
OmBbabymydom nbamgdmgdl

W 53 mdobJs60b ggenmds dImdsgzaemdog nbgoingg dmcmbmgBacon agdbgds, Mmgmbng sbme

Uber-ab 3Mnb63n3n0 ©mab 3339 Lgdom 093M0 nmMds Lagdnsbmodb
LagMBgmM-dmMALLbYMxONL BaMAMgdnb bb3oobbgs bagMmmadn: ymzgmbano-
9M3 100 denb-%9 3ghn dMAbdsMgogmn baMagdmMmmdL 3mad3sbns Airbnb-ob
bgMz0bom, MMAMab 06hgMBbgH-3MOHBMMBDY 3OTN3690L Fom J39Yyobo-
d0 dmgdoymgdnb dbyMm3zamadabomznb boggmama bogbmamgdomoab dgmogze-
99008 dndanoso; 150 3anb-dg dgho sgdhoymo dmadbdsmgdgmo bamMmggdanmob
eBay-nob ydbbgzonangbo mbmonb-o9danmbom, boal 3Maghndgmo 65dnb-
909M0 LogmMbNbL yn3s-3oyn3ass dgbodmgdgmo Abmamom dsbIhsdnm;
3M03sb0ny Stripe-ob 994603900 s LdSBIM NbBMSLBHMYIHYMobL 89839m-
000 43 J39ysbsdo ymzgmbmoyme@ sbmdom Mo Emmamab mbmoo-
6-3oobmgdn BomMdmMgobL @ o.0.

59 9930 gomMyE 96 sMmnbndbmb, MmA Lydgebngmm BEMgqgddn bdo-
05 830 130L M3MdBY, 16 gobnbnmgdmoab oy oM sharing economy-b
0mEgmob xxsMamgddn Bgdmo dmyszsboeo 3ma33060900L dmAbsbyMmygds
(Kudkos A.C. 2017, 52). 38830b dofMomsa© nb 06393L, MMB bLybgdymo go-
Mdg00b dogM 0bognMmgdym 93mbmangyMm JMmngMmomogddo @mM3monab
3MmadhogMmo godmygbqdab Fndommymgdsb (Monzogmo dgyMmbgmo-
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M030 30380M90000030L ETsbobnomgdgmo Im3bobyMydob 3m3gMmEnmo
OM9600 gooxzsMazb (Mmamma Bgba, gb 3MA3s60gd0 Mmommgyman goMngy-
0036 goMm3399m bagmBobomb MydYEMoOY6).

9M00m0ma30 IMbdoMgzdab 010603)MM3) IMEaMmH6
003933007090 dMEME06500 S LadasMmM 53MbMAn 0L 3Modnzs

003bgo300 B9aMaabbamymmeb ozezdnmgdom smMbgdymo Boboom-
093modmn3n 3mMdBENgonby, d93Ma L3gENMabhn MobbdEyds ndsdYy, MmI
©ogb A396 MamsE sbsmo (Jumm 3nd0MoEyma) hodob dgnMmBgmMOMn3n 3o-
3d0MyMm0gMmomogdal gobznmaomgdob 3MmEgbob dmabbmMgbo 3boadnm,
Modsl dgbadmms MmsbsdgMmmay LOdMZsEMYdaL bmEnsmym-g3mbmadngy-
M0 6abM0goL HMIBLBIMMBNMYODYE 30 NJMBoML FoM3zagamo B9aagmgbe.
obymo ggamomgo900bodn M3HhndnbdHyMmowm gobbymdagmn 93mbmadngnb 94-
L39MH9dn o LBs3MyMadn n39m369096, MMI ssdnsbgon by YMmM
Bo3mndo® gobgdnsb Jmbydsedg admM3nadymgdn @ gobiomgzsdn dnb
090003050 RMMOsL - Bogmab LognMmMgdnbob godmygbgdob odxMd0bY-
096, M3 30o3MEO 63030 016390 HNEN700L DML, goMm®s 380bLY, JBMM
918399 H0bs® s MognmMmbamyMo ngd6g0s godmygbgdyman dgdmymymaon Myg-
LyMLYOO; HEMOBLLJENYMN EobobaMzgdnb 89830MYds IMIbToMYOMOLOO-
30L byandnbYB3EMAN B3bYdNc LagMmbgm-dmMaAbbyMgdnb sMAg3360L Fogs-
Mmgonb Bnbodnmmds gobgds; 9©sdnsbgdb dmMab sdommmgds bomdab
boMabbo s gondM©gos 3MIybnzoEnob omby; bogMdbmdmo d5830MOI-
00 goMgdmby 00369 B9dmgdgadnm godmbzgymo 6330h0yMo 39093900;
0306@amabmdnm gobahznmmgods dbbgnmoa Jomaggodn, M@, magnb dbMmog,
dmgm M0g bobozgmm E3mamgdsb IMmohobb o 0.8. goboggodns, MmT nbY3]
MmammE 6900b3ngMa BnbsomdgamdmMnzn dm3mgbs, Emamsmnb gMmom-
0mngn dmbdsamgdnb 93mbmangnb mebsdgmmag dmgmoE LodsMmonsb
3Mobhnzob 063930 bdnMo. L3a3HN3MLYdN YgMoE®YdsL doMnMOIE NB3dY
000b300m9096, MMT LodNsMM g3MbMT03ed dgbodmmms bogMmmbyg 8994065L
ammoob HMmooEngm 03dMgoL, d70030MmML bymasbab LogMmom ©mbY,
©@3obgLbHML 3MMEPZe3d0Mxdab Mmoo s gogzmgbs. dBmangmma 3MadHngmbo
Mangomym d9x3309d50Ls3 3 gMnEYod.:

o ,Lod3hMIMdoMM 60dBgLN Gomgmgob dnmds sharing economy ©o-
©3®© oM dbabL 3ogmgbsb d3edn36900L L3xMMgOsLMSD dM3nEY0Y-
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70009, IMIbTsMydMmMOs oM 360670y, 3o3nMHomanddn bobyiazmomgosb
3 gabnEnb (s3dhmmahghymo mbansnbgsdmaEgdmmos Vox);

e ,093Mm0M0M, 3M3306 sM3xgML yomymab bbasb. hgMmdnbds sharing
economy dbmmm goM33939mn 388308 bamgds dggabs Airbnb s Uber-ob
0Lao3bn 3MB3060900L goMTgam, bbzs oh30MM3s Tob JOMMME of Fo-
0Ab600...0bg0 3M3306090L MgEodEnadn ,o3390m0L bgM30LYdOE* dM3nb-
L960g00: nb0b0 gbdoMydnob dEAN3690L, TFogomnmnbamM30L, M3 0-
mob dmdngdsdn nbgm MmML, MMEaLsE b Fom bgnMmadsm. gbos bodm-
0bdomgdam dammbm3zbob ozdoymaznmgdnbodn sbengdymn doamads, o
6y 0m30thynq0m Mo3L, mnomgmb, 3odohsmndImsb Loddg oM gz30g3L" BgMmb
Jnmbaa Wired.

96@s 0060dbML, MM3 AL3-B9 gMMdngzn dmbdsmgonb g3mMbmangnb
393965 FoMMMOE 9MOgMM333MM30600, ME 3oM3399MBomM sMmMyYmy-
0L sharing economy-b bLaMEgxOMNIBMONL gobLIBdM3ML: gMmmn dbMang, do-
60399Mbgm0900 J36006 oToHxd™M MoMxdxMgdsL, Mobog db3-0b dMEY
0m3y3909, 35gMod, dgmMmy dbMog, oMamomnzgn dmbdsmgds bogmbym-0ma-
LobyMyo0b d9d96009 AMMbM3zbsL 8330MYOL, MoE BoMAMYONL 30MEBSL O
0L3-0L 3mgosb 063930L.

380L™6, JHynoma bhahobhnidymo ImboEgdgon gboymab, MMA Lo-
B0omm 93mbmangs LodMBsMgOMNzn PM3MmM-bozgmab bym y@mm g
amEyMonm BaMIAMYOsL gobodnmmdgdl, bogdome bBMagzn Hgd3gdnm n3n-
©90L 9bb 93mMbM3nznL Lb3zsabbzs bygMmdn o gMm3zbyman dgygmMbgmo-
Mmomonb 8603369mm306 d90503969m baboma 093930:

e PHobgmdn, MMmIganoz gMomdmazn dmbdsmgonb g3mbmadngal dbmas-
mom MOEIMIESS SMnsMgogan, 2025 Bannbamznb db3-8n sharing eco-
nomy-b Bognob 20%-09 DMEs IMbsmMEBbymo;

e 93MmM3000 obndbyma LY3adgbHL DML Jobmmmgbo 10 Benab dob-
doa®g ymzgmbmnyMmom 35%-0L QoMamgodn 30Maymogb;

e ,PricewaterhouseCoopers“-ob dmbs39dg00m, badosmm 93mbmadngnb
bmazmom 006Mob dmEyEmMosd 2025 Bemabomgnb dgbodemms 350 M.
030 @Mmmamb dnombomb.

bOOHNOL EILOLMYL gMmo LanbHgMabm o Fg@Ho bndobomdmn-
30 0bg@mMMIsEns: MMasbndsgns “Timbro”-b dogMm gMomomngn dmbdsmy-
00b 93mbmd0n3nLb bonnb dgbobgd dgagboe Mgohnbadn LojoMmmgzgmnm
Abmgmomb 213 g39ysbob dmMmab 28-g 3mdaEnody 0dymaxgds (Timbro. //
URL: https://timbro.se/ekonomi/timbro-sharing-economy-index/). m393s, o0
000sMmyymgonm 093M0 $9M 30093 3odmMyy9gbgdgmo MyBgM30 oMLYIMBL.

27



3000009h 60bohno

©s0336900 o MY3MBx6ENYON

LadMZoMgdb bmMmIsenyMo nbdznmbomydabomznb bagomm bodm-
3oMgoMngn 3Mmoydhnb 99906530 doMamo Mmab bobgmdbogm sbMmy-
mgoLb, Mmy9Ey, 30BMIPmo 93mbmangnb LEMxin gob3znmMaMydaL 993 o0
99800009058 39ML3gJHn3sdn dgbodmmms goM3zgamon 3mMgdhHnzgdo go-
BogomL;

e LONBFMMIdENM S LagMIPbozsgom Hggbmanmangdab 3MmgmMmgbo
LOBYSMYOSL sdang3L BMALISMYOgL bgnMmnsbo (Bmggonsbo, M3Enmbo-
MYM3©) 0b3MZIOMML bAHYMNsE sbsma Hndab bagmbgan-amabobymgdom,
Mo, 30bgaga nd0bs, MMA bobgmdbogmb boEzmem 3gMmdm bgghmMmdons
BoMImMgdmn, LadMZEMxOMN30 EMIZWMIMNNLMZNL Edsbobnomgdgmn bo-
006-0300909000 godmnMmAg3y;

e gMMOMN3n 3MbdaMydnb MmebsdgMm3g dMEymn 3MJHN3YMIE
y39mos g39y06s80 (8.8. A396m3603) LEMsBN HY3g00m 30MdMEYOS, d80-
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The article discusses the specific nature of public good and its general
benefit in optimal volumes; the reasons for the need to produce a public
product by the state; the role of the private sector in creating a public product
and enhancing this role because of the development of digital technology.
The article also discusses the main reasons, trends and prospects for the
development of a modern model of collaborative consumption; defines the
popular term “sharing economy” and provides some historical aspects of the
origins of the modern concept of collaborative consumption; assesses the
value of the sharing economy in the production of modern public goods;
reveals the expectations associated with collaborative consumption and
analyzes criticism of the sharing economy; conclusions about the ability of
information and communication technologies to promote the production
of useful (rational, profitable) public goods for consumers in the private
sector and it is recommended that the scientific community and government
officials pay attention to this process.

Keywords: public goods, collaborative consumption, sharing economy,
carsharing, carpooling, uberisation

JEL Codes: H40, H41, H44

Introduction

It's the absolute truth, that the development of society without the pro-
duction of public goods is impossible. It is widely acknowledged that public
medicine and education are not just beneficial to the poor, but also to whole

29



Vladimer Basaria

society (the more educated and healthier a society is, the more productive it
is in the long run, and the safer and more comfortable the people’s lives are
in such a society). The need to organize national defense and public order,
the maintenance of cultural monuments, the need to care for national forest
parks and fresh air, and so on are all examples of the universal importance
of public goods. There is much debate about the production and delivery of
public goods to ensure a comfortable environment for people, although there
is no discussion as to whether such a product is necessary for society, but
rather about which product is optimal for society and to what extent and what
share of total goods production and consumption it should have.

According to the popular thesis of economic theory, the free market is not
interested in organizing the production of socially oriented products that do
not involve profit, therefore, the state (society) should take responsibility for
determining the amount of publicly needed goods, as well as their production
and supply.

Itis true that the notion of public goods does not imply that it is a product
supplied to citizens by the state or municipal government (some public goods
are supplied by private individuals, while government agencies provide
citizens with both private and public products), however the main role in
creating a public product is usually played by state and municipal government
bodies, state-owned enterprises, institutions and organizations (G.A. AkRhinov,
E.N. Jiltsov, Public sector economics - M.: INFA-M., 2012, 14). At the same time, it
should be noted that this objective reality may change in the future due to the
rapid development of the digital economy.

Modern Concept of Collaborative Consumption

The progress of information technology and the widespread of the global
network causes an increase in the production of useful public goods for people.
Through the relevant internet platform, without any additional costs, anyone
can use the passenger transfer service and get to the destination completely
free of charge (Such services are offered to customers abroad by companies
Lyft, BlaBlaCar, in Georgia - damemgzavre.ge. It is not necessary to pay for
this service; drivers frequently demonstrate goodwill It's not necessary to pay
for this service; drivers often demonstrate good will and offer transportation
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services free of charge to those wishing to travel on a predetermined route);
with the help of online services available to everyone, it is now free to leave
your pet for a while for any volunteer (DogVacay); using the relevant internet
platforms, people have the opportunity to have a free dinner and host
someone by themselves (EatWith). The wide selection of websites allows the
public to donate clothes, food, building materials or other items, etc.

The number of such projects implemented in the private sector is growing
day by day, which is due to the growing desire of consumers to temporarily use
unused and capitalized property on online platforms, rather than buying this
property.

The economic model based on such economic behaviors of people is
known as sharing economy. It can be said that in terms of content sharing
economy is the same as the economic model of collaborative consumption of
wealth, which involves the collective use of goods, services, barter or lease’
and is based on the main view that temporary use of the required product is
more economically profitable (rational, advantageous) for people than owning
this product.

Accordingto “PricewaterhouseCoopers”,areputableinternationalauditing
consulting firm, more than 19% of the US adult population now participates
in the sharing economy. The same source claims that the sharing economy
model is preferred by young people aged 18-24, as well as those households
with an annual income of 50-75 thousand US Dollars and individuals living with
children under 18 years of age (The Sharing Economy. Consumer Intelligence
Series. PwC. // URL: //https://bit.ua/2020/10/5-trendiv-sharing-economy/).

The economic model of sharing consumption is not really a novelty for
humanity. Before the advent of digital platforms, there were various points
of rent for items or equipment for the collective use of goods and services,
the so-called second-hand, libraries, etc., however, in the modern conditions
of informatization of nearly all spheres of society, this model received a new
stimulus for development and qualitatively changed the nature of economic
relations between economic agents, which was mainly reflected in the sharp
reduction of transaction costs - without the intervention of intermediaries,
more and more goods and services are distributed among market participants
day by day.

1 The specifics of rental relationships are probably better reflected in the economic
term “access economy” (ed.).

31



Vladimer Basaria

Experts from the World Economic Forum define the sharing economy as
an economic activity based on online platform, which relies on collective con-
sumption of incompletely (insufficiently) used assets (with or without pay) by
persons of equal status (How much is the sharing economy worth to GDP? //
URL: https://www.weforum.org/agenda/2016/10/what-sthe-sharing-economy-
doing-to-gdp-numbers/).

What led to the development of the economic model of collective con-
sumption in the bosom of capitalism in the 21st century?

It can be said that the current state of the distribution of capital among
the strata of society has had the greatest impact on the sharing economy.

The recent increase in property inequality between the very rich and the
very poor has effectively divided people into two camps: on the one hand, there
is the part of the society that can buy (own) wealth without any preconditions
for its use; on the other hand, there is the part of the society that is forced to
use goods and services only when needed. The economic factors causing the
growing property imbalance were added to the psychological one - after all,
modern society is characterized mainly by the mass (often useless) consump-
tion of material goods and the formation of relevant values.

The modern concept of sharing consumption was introduced just ten years
ago by economists Rachel Botsman and Roo Rogers in their paper “What's Mine
Are Yours: The Rise of Collaborative Consumption”.

In June 2010, Rachel Botsman spoke at length about a new socio-economic
model at the conference of TED (Technology, Entertainment, Design), hosted
by the US Private Nonprofit Foundation (whose mission is primarily to spread
unique ideas), which, in his view, will radically change the traditional method
of consuming goods and services in the future. According to the speaker, peo-
ple are increasingly refusing to exclusively own the property, which they can
use temporarily, and such behavior brings more benefits to them. To illustrate
this, Rachel Botsman cites a simple example of using a hand-held electric drill
(Tagarov, B.Z. (2019). The Specifics of Sharing Economy and Conditions of its De-
velopment. ECO. No. 7. 146): people do not pay a small amount for this tool and
often buy it only to use it for 10-15 minutes during the service period and make
just a few holes. “Everyone needs a hole in the wall,” Ms. Botsman jokingly add-
ed, pointing out the overall benefits of renting out an underdeveloped property.

In a sharing consumption model, there is indeed a significant reserve for
the profitable use of items or equipment, as evidenced by the economic effect,
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which is achieved with the help of economic relations between participants
(landlords and passengers) of modern projects known as “carsharing” and “car-
pooling™: as a result of these economic relations, the latency (standing, non-
use) of vehicles is reduced, Increases the overall utility of vehicles, that makes
the use of vehicles for transportation optimal.

It should be noted that from an ecological point of view, “carpooling” is
much safer than other methods of transport: because of joint travel, the amount
of exhaust in the air is significantly reduced, traffic jams are significantly eased,
less and less space is allocated for car parking, etc.

It is noteworthy that the development of “carsharing” had a certain impact
on household decisions regarding the purchase and sale of vehicles. For exam-
ple, a survey of people using carsharing in London showed that 33% of respon-
dents changed their mind about buying a car, while 6% decided to sell their car
in the future; according to a social survey conducted in China, more than 50% of
carsharing customers have postponed their decision to buy a personal car for
the future. You can see the rather interesting results of one of the surveys on
the same topic in the graph below (source: Ipsos views).

Considering that a change in ownership attitude can bring additional ben-
efits to the customer (for example, a person using the same “carsharing” service
saves a lot of time and money related to car maintenance), the above statistics
testify unequivocally to the impressive results of rationality achieved for the
whole society because of this transformation.

“Uberization”

The process of transition from the traditional capitalist model (“firm
- consumer”) to the digital service model of goods and services (some eco-
nomists also evaluate events in this manner) is widely termed as “uberization”.
The origin of the term is linked to the functioning of the American company
Uber, which, through the mobile application of the same name, practically
searches and calls the vehicle needed by the customer internationally (more
precisely, this firm digitally transmits customer request for transportation
services to private taxi drivers using the company’s app) (Leslie Hook. Review
- ‘The Sharing Economy’, by Arun Sundararajan ((registration required)) //
Financial Times. - 2016. - June 2016).
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According to the principle of Uber, today there are many companies op-
erating in various fields of production of goods and services: every year more
than 100 million users use the service of the company Airbnb, whose Inter-
net platform allows people to offer their accommodation to travelers in their
country; more than 150 million active users enjoy eBay’s largest online auction,
where virtually any item can be bought or sold worldwide; the company gener-
ates hundreds of billions of dollars in online payments each year in 43 coun-
tries through Stripe’s technical and banking infrastructure, and more.

It should be noted here that there is frequent controversy in scientific
circles about whether the services of the above companies should be con-
sidered within the model of a sharing economy (A.Jidkov. The concept of the
public good and the development of the service sector. Vestnik MU name of S.Y.
Witte. Series 1. Economics and Management. #4 (23)'2017, 52). The main point
of contention is likely that the direction of the collective use of wealth in the
economic relations initiated by the mentioned firms is overshadowed by the
commercial trend of services typical of traditional economic unions (usually
these companies receive a certain commission from each transaction).
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Expectations Related to the Modern Model of Shared Consumption and
Critique of the Sharing Economy

Despite the different viewpoints on the above, many experts agree that we
are currently witnessing the development of some new (more hybrid) type of
economic relations, which may even have some impact on the transformation
of the socio-economic order of modern society.

Economic experts and scholars optimistic about such changes hope that
people will become less and less dependent on property and will prefer to use
property temporarily, that will undoubtedly help to increase investment; in ad-
dition, limited resources will be used more efficiently and rationally; reducing
transaction costs will be a prerequisite for expanding the choice of goods and
services at affordable prices for consumers; the degree of trust between people
will increase and the level of communication will increase too; significantly re-
duce the negative consequences of adverse environmental impacts; large cities
are gradually being unloaded, which in turn will bring about a number of bene-
ficial changes, and so on.

It is understandable that, like any controversy, the modern model of the
wealth-sharing economy often provokes fair criticism. Skeptics focus mainly on
the fact that the sharing economy may threaten traditional labor markets, re-
duce overall wage levels, and weaken the role and influence of trade unions.
Some critics are not afraid to make even radical assessments:

e  “Beyond the automotive business, the sharing economy does not
have much of an impact on people’s ownership of property. Consumption will
not decline, capitalism will not change,” wrote the authoritative online publish-
ing house Vox;

e  “Friends, no one shares anything with another. The term sharing econ-
omy has only created a shining halo around companies like Airbnb and Uber, it
simply has no other burden ... We refer to such companies as “ordering services”
in the editorial: they help people, for example, find a cleaner when they need
it. This is a new approach to meeting consumer demand and let us not deceive
ourselves that we are not dealing with capitalism,” Wired magazine wrote.

In the end | would like to provide you with one interesting and very signifi-
cant information: in the ranking compiled by the organization Timbro on the size
of the common consumer economy, Georgia is in the 28th position among 213
countries in the world (Timbro. // URL: https://timbro.se/ekonomi/timbro-shar-
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ing-economy-index/). Against this background, it is especially regrettable to
note that the process of developing a sharing economy is not receiving ade-
quate attention in Georgia.

Conclusions and Recommendations:

e  The state plays a key role in creating the public goods necessary for
the normal functioning of society, although because of the rapid development of
the digital economy, this truth may undergo some adjustments in the long run;

e  Advances ininformation and communication technologies allow con-
sumers to profitably (cost effectively, rationally) benefit from a completely new
type of goods and services, which, despite being produced in the private sector
rather than the state, have characteristics resembling public wealth;

e  The modern model of sharing consumption is developing rapidly in
virtually every country (including Georgia), so constant monitoring of this pro-
cess, as well as in-depth scientific research and thorough study, is an urgent
need.
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6900b380ghn g39y60b bmEnoeyh-g3mbmadzghn 3monBnidnb dmvgohn
3homhoBgBn dmbobogmdnb 3bmghgdonb bohnobboby o 3bmghgdnb om-
60b 3oy0d3m0ogbgovs. 3J394bab 3mbLBENBYEN0bL Fgbododnboe, bogohmggom
bmgnoggho bobgedfnzmo, hmdgoeni Bhybo3b bodmgoemgdodn bmEnogy-
ho bs8ohmensbmonb, bmznoeghn Mobsbfmhmonbs eo bminaeyhn bmoon-
00hmonb 3hnbEn39dnb 3638303390099, 90080560L F560hmgemonby o
bmEnaogh 033929, Loohbgdm dnbndydnms oo mnhbgy0n bogbmzhgdonm
379h76390yMR0d9, Mzobnb 390000009MO0b Eo(33999. 08 9ME3369000 foh-
0989000 gobbmhzngegdnbomznb bobgedFoxkmd d9ndydozs 8ndbmdhnzn
bmEnoogh 3moenBngs, hoboi bbgs 860d3690mM306 bmEnoeyh bmhdsBnzgo-
036 ghoosp, bo®yd3ese esgem boohbgdm 8nbndydn. bfmhge gbos J39y60b
dmgo0odgms bminoegho es330bs 0o bmEnsogho gohobBngdnb boxkydsg-
on, dndshmyen dmbobogmodnb 6030900099h96390yMma000 boffoonb dbo-
hosbodghoe, habog hgoeghoe dmog3b dmbobogmonb 3bmghgdnb embob
(33000900.

bodgEb0ghm bBoBNVdn Fohdmeggbnons bogohmzgoemdn boohbgom
0060890800 306bdM3hnbY o hgaaonhgdnb g3mbmadngghn oo Lodohmeyd-
hng0 bo®yd30900b dndmbnEgs. 3obL3gMhgdg0n yghsemyds 993939 dnbo
2mhdnhgdnb, go0mygb900bs 0o oobnbx30L 3hnb3n390D. govboondy-
07000 bLoohbgdm dnbndydob gosbgohndgdnb ohbgodgen dgomemoemgany,
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300m33900000 90 bgghmdn shbyogen boh3g0gon, EobVOYMgdYQeNs Gnbn
bhyoymanb v3300900m0Os o AsdMYsendg070ns 88 8ndshmyegonm gobo-
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3600090 bLogohmzgembs o AbMRENMb 30630003hg0900 e gub3nmohgdo-
00 939469000 093000099. bogohmzgomdn shbgogen bminoeyh-g3mbmadn-
39ho 3000h9000, gomdoeghn 306090000 3909390 3odmF39900 93MbmMAan-
33ho 3hndnb 8709390000 00 394600 93mbmABnzghn gob30m0hg00b oMb,
003009079hg509000 3om30000F06500m, goobgohndgoyens boshbydm dnbon-
07000 hgoogho emby, dnb0dooyhn bodmaAbdohgdem 3o0omnb bEhygsahob
(036585homds bsbyhbsom s shabsbyhbsom 300500b dmhab) 330009-
00b gomga0nbLFnbgono.

0o3396dm bnBYy3900: 3bM3hg00b eMbY, Loohbgdm 8nbndydn, 8nbn-
dooyhn LabghboIM 3oQvmy, dhobabghboom 3oevmo, bmEnsaegho o339,
bm@gnooeghn 3mon@gngo.

JEL Codes: 130, 131, 138

dgbogoma

bLadMLbydM dnbndydn sMab 8603369mm3560 bmEnsmyMo MmMmogbdn-
M0, M3 093M J39ysbsdn o dom dmMmab LodoMmmzgmmadn, godmnygbads
90%6moMnzn bmEnsmyMo sE30L 3manndninb gebs@emgdmasw. 39Mmdme:
dmbabmgmonb 3bmzMgdob ©mbob g3momgdsms sbobznbomgnb; dmbe-
bangmdab 6o3mgooydMyb3gmymanman babngmab gobbedmzMnbs o dnd-
BmdmMagn bmgnomymo d3mmabhngdnb gobodoMmydmam; bgmaobydab, 396Ln-
9000, bhn39bN9dNL, 39869mdgdnLY s Lb3s bmEnsaymoa gobsEgdmgdnb
90608symo MmEgbmdab gobbodmamabomznl; bmEnsmymo 3Mmamadgdob
09008900390 mMo ©s bbzs. ab bodommzgmmdn bhshobHznb gMmazbymn
LadbsbyMab BngM N3bgMNAg0s 2004 BB M37900L FnbyE300 O J39-
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039080bL goobgoMmndgods, dobo gmmM3nMmadabs s 3gedmygbgdob 3MnbEn3godn,
ob939 8H30Eg00LY S goabnbxznb Babn gobabodmzmMgds Logommag-
omb 3obmbom ,LosMbydm F0b60d7yanb oobgemMndgdonl 6abob dgbobyd® o0
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dmb0dbymn 3900Mm©Y00Eb, bmmAshnymn dgoman godmanygbgds Lo-

LYMLOOIM 3omMamnb mMMAnMgdabomanb, 33900L 3MMOYIH9d0L dmbdomy-
00b 90603seymM bmMIgd0b Loxwydzgmdyg, bmmmm bhohobhnldyMo dgmmon
390m0ny9bg0s 0M3babyMbom bLogmbymbse s IMALObYMYdDY obsboM-
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59000 3obosbgoMndgdmem, IMbToMxdnlb BoghmoMmnzn mbob dgbodsdn-
Lo. boamMbyOmM B0b0B7yTnL goobgaMndgdob 3MmEgLdn gedmnygbgds LodY-
dem 3byon d0dnboMmy dgbynwigdab dnbg3nm o dnbo ymmAnmgdob
bogyd3zgmos dMMAnbybaMmnabo dmbobagmadolb babyMbscm Jomaoms. o0
130600369mnb 9053906 moOsL, bmMMIgdLs o BMMBsh0390L dagbL ©s
0930mModmmoOnb d98mmb3g3000 goabnbxozb LagoMmmzgmmb m3n3nMgdy-
oo hgmodhmmngdneb g3bnmmes, MmN, Fob6dMmgmmonbs s bmgn-
daNYMm0 ©o330L Lddnbabhmm (306mba N3070, 2018), 8gLsdsBabN BMMAS-
H0m0-bo3sbMBAEYOdMM sgHnb MYgnmoMmadonL boxydzgmdy (dMdsbgds
N111/6, 2003). 39Mdm@, 80603smyM0 bobyMbsmm Jsesmnb My3MBbHdY-
o0 39000396mmds dMMAnLYBsMNebn 8o083030LdM30L, BmMmAsenyMa Ln-
3mEbmobs o IMMInLYBsMN3BMAALMZ0L BABOMEMMBNYMOE® d7ENMY0T-
0 LE33900L MamMEabmdab, dnbo 98saabgma gmgdnbhndab o Jogmm-
Mogmmodnb 30608smym mEgbmonlb gomzemnbbnbgdnom, gobsdmzmymos
40 obobgmgdab 3MMEYJH00 o 0M35M0bB06goL, bodmmmm s6gsMnddn
2300 gnnmzgsammonb mEabmoom 969Mamebobofmygodl.

LodMbyOM dnbndydnb, MmamMmE 3608369mMmm3zs60 bmEnsmyMao 3o®h9-
3mmoabo s mMgbhnmMob dgLobgod, JBMM BsMmmm s dnbssmboobo gob-
domhgoos BoMIM@aqboma bbgoe LsdgEbogmm bsdMMBg0dn. FogomMNMLE,
9hm-gmomn gobdsmbhgoob dobgo300m, ,LosMbydm d0bndydn BoMBImMowaqblL
0330060L Fb6IMMNgMMOnL d9b60MAB7dnLs o Logmibmob-mbsMmnobm-
00b 30MY639MYyMBNLYM30L 3ENYOgMO JommMngdnb 3933390 339000L
3MMOYdHoo0b bahMomym bo3MgoL, 83Mam3g oboboMmygob smMmababym-
Loom bagmbgmbs s IMALLLbYMGODY, goaLObaHdLY s LozomMEdM
3o00LYbEymMgodY. LasMbgdm T0bndydn nxygMabirnMydymoas J39ybgdnl
39630000M900L @MboLe @s IMbobmgmdnb bmEnsmyM-EgdmaMaznymon
539939000 dnbg300” (BMHMB0L 93MBbMBn3s, 2021,109).

LoOMbLYOM 30603930b EN633030 LaJoMmm3zgmmmadn

bLaMbLgOM 30600730b EMBOL 8oA39690gmMBs MNMgdxMgdnM0 Fodm-
bohgmgoom LogdoMmmgzggmmdo 2021 Bemab bmyddgMmTn, dMMAnLYBoMNobo
obognb 90003030LsmM30b 223.7 oMo dgoanby, bodgemmm dmabTomgdmn-
Lomznb — 1981 moma, bmem LodPomm Mzobobomznb b 328.5 oMo aym.
2010 Byamsb dgomgonm, 867 dmenm 10 Bannb gobdsgzanmosdn dobo bo-
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@07 bodygomm dmabdsmygdmabamanb 49.5%-00 gondoMm@s, bmmm bodye-
am mzsbob basMLbydm 80608330L DMESD LaFsMME 30.9% 8930306y (nb.
gbMogn 1o bgds 2). MMgmMmE AL, BYIMsMBNIBYN FobsMmHYOS JBMM
1939000, bMHYWNs s dobo JobgE300 F3930MEOOS godmzzgomnma, MMA bo-
oMbydmM 906037000 goobgoMndgodolb boxwydzgmns sMmodombm 33900L 3Mm-
©39hH900, 9M389® bbgs 36033690mM3060 LVIMAbIIMydMM MNMydYMad,
L3 EYOYMM FoLabEgmMgdo s bbgs. nb. gbMogo 1.

LooMbydm 8060330 bogoMmmzgmmadn 2004-2021 Gengdda (enamMa)

BbMmoanon 1
LodyoM
36MmMA0bLY6sMN60 LM MFobob
9mabdsMmgomob

6emgodo dbogab 35935300 bodMbYOM

ba3AbYdM Bn60dyda bosfbdm 8060300
2 9 906007300 9
2004 96.2 85.2 161.4
2010 149.6 132.5 250.9
2015 162.4 143.9 272.5
2016 161.6 1431 271.0
2017 173.5 153.7 291.0
2018 175.0 155.0 293.6
2019 194.8 172.5 326.8
2020 192.5 170.5 320.5
2021 223.7 1981 328.5

Mx30E0mMYM ©mMbgdg gosbgoMmndgdymo bosMbydm 3060d7ydnb bLon-
3, ©M9306gmo 93mbmanzggMmo 3nmamgdab, 3bmzmadob ombab, sMbydy-
™0 3aLydNLY s NEYMENNL 30MMOY0T0, 3gMebonMo 39M dbobogb dab
MmgomyM mbab s 0b 38 P3065b369M M6 FgEoMgdno dombdy EIdSMNY.
IgmMm dghng, 00bo goobgeMmndgodob sMbydymo dgomeo dmgmo Mogn bo-
390900 boboomgds. dbgmns oM ogmMabbdm ©sbgzbol, MmMA 007585
bodommzgmmdn dmgddgo bLosMbydm 8nbndxdn sMmamgamymoas - ob Jdbob
03©oM LyMemb dmbobamgmdab TngMm dmbdsmgogmon bLyMmbamob bogdomo-
bmMdsdY, ngyBLL, MMI dnbo L33g00 Mognmbn, MMIgmoE LOHYMOSE o3-
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bg98s 2
LooBbgde 30bodmdo LogoGaggermdo 2004-2021 Fergddo (erato)
350 326.8 328.5 328.5
293.6
200 291
250 bo3.
194.94 foo. 8
200 30175 K :
150
100
50
0 -~ WamT Waa WA W a
0| 20 | 20 2
18 19 | 20 | 21
B 96mdobnboosbo sbagob | o0 1496 1624 | 1616 1735 175 1948 | 1922 2237
dods3530L
B bsBegogom dmdbldsGgdeool| 85.2 | 1325 | 143.9 | 143.1 | 153.7 | 155 1725 |170.5 198.1
0 bsBegaeom axsbols 161.4 | 2505 | 272.5| 271 | 291 | 2936 326.8 | 3285 | 3285

fyohm: 3bhngn oo bJgds 9903960000 338Mhos dngh www.geostat.ge-ob 8mbs(3309000
bo®3d370%9

©9bomns MgamyMm godomemagnym bmMmagdLb, bmMIsmyMns. 393,
000%7 mM0gbhnMmgds dmbabagmdalb bLbzsobbzs 8dndy ov300700L
dLbb3gM3ms gobomadob Mab3L dDMab* (sMmA3sdg, 3Mmysdznma, 2020).
3oM@o smbndbymabys, dg330Mxo Moy LabyMbsm Zomomab Mgsymo
m0M7x07mMa09, LOELE 3obLLdM3MIYM MM dgdobnzgMa godmyqbgdyma
9.8. ,09309M900L 3Mgx3030906MHNGE" SLMYMYLL. Mg 899bgds bLogzgdnb Mom-
©96moOsL, 80b 3905000396MMASLY Y JsmMmMmMoymMonb MmEgbmosl, ob bos-
00MO 30MNS MgomyM Rndommmanym BMMAg00sb d9oMadnm. 0o30-
@003, bB33900 M3ENMBO gomzmomns 40 ELLobygdaL 3MMOYIHDI O
2300-30mmg3ammMmnodyg, 30dnb MmEs gb 930650b369m0 oM ybs oymb 2500
30mMmmg3ammMmnodg bogmgdo.

396mbB0ob JgLbodsdnbo, LosMbydm dnbndPdn Lo®YI3zMeE JEIds bo-
bgmdBogmb dogm dndOEMOIMN3n bmEnsmyMmo 3memodnznb godmomgdsb ©s
00bo gedmynbgds gomzsmobBnbgdymns bgmasbgdab, 356Logdab, LHN-
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396079000, 89869m0900LS o Lb3s bmEnsmyma goboggdmadalb d0b0ds-
mymMo mEgbmonb gobbodmzmMabomznb, sbg39, bmgnsmyma 3MmamMmedgdab,
9mmzbymon 993Mbgmdab gob3znmaMmydalb nbgmn dmegmob dgbedydezgo-
™y, M3 39MI639mymab dmgomogdgms dmbdomgdab BmMAgoaLb ghodmo-
M0g dnsbamydsb bogmmadmmabm bHsbsMmbgonb 9Lsdsdnlb BMMBg0mb
(396mb0 N649, 1997). B0bgs3s@ 090bs, MMB 386Mb0L BnMydnESL 24 Byemo
393000 ©o dsbdn bbosbbze 3gMommdn 8603369mmM3860 33MNEgdqd0
0965 3gdhoboann (306mbo N2292, 2009); (306mb0 N4469, 2011); (306mB0 N1245,
2013); (306mb0 N3070, 2018), smb0867m0 3MNB:303900L MYs™NBIENS EMY-
09 39M gobbmMEngmys, 39Mdme domdg bybdns o6, dgndmgds 0”300,
000000650 13aMaImns 3o3dnmo LasMbydm 0608y3Lo o doMoms@ bm-
3nomyM 9shA39690mMgoL dmMmab (Bnbndsmymo bgmasbo, 396bns, bndg-
Bns, bb3sEsLbb3s Labab BgdBgMds, bomsmndab BsA39690mMgdn s Lb3.).
obaggg 39M dmbgMmbo dmbdomgdob BmMBgonlb LogMmsdmmobm bLhHsb-
MHg0mob gHodmOMnzo dnsbmmads. Emgdmy oM dgE3moms basmbgdm
006038300L Logmom MnMyxdxmMadsdn MmoboxsMomds 33900L 3MmEYIhI-
0LY o 3M3bBLYMbOIM Logmbgmms ImMab. MmammE bJgds 1-Eob AsbL,
30833800 0b 70%/30%-05 (L3LYMLOIMM J3MOM-70%, bmanm sMLILYMboMM
30MoMo-30%).

bLooMbydM 30603730 LaBM3sMgaMgMab J33y69030

LadM3MEMgMNL gob3znmeMydymon J39y6900bL godmEwomgods 33nh-
396900, MM LooMbyOM B80b603x00L LAYMYMBoMO FosbaaMndnds bEg-
00 bLBIMAbIsMgdMM BLYYMOSMS 30M3IPMN F39R0L ELIdYMYdYMN
6mmMAg00L 07do3700L Lo®dzgmd], MeE Mme30b dbMng, bmMmEngmEYdY
L3gENOMIYMN godM33mn3900L o o0 3MmMEgLAn L3gENIMNbHMS BaMmM
537939000 AsMOymMMONm. 3333 nmy, 8d3-80 LadMAbTsMxdEM Jodmd
0793030900 93Mgm bmgdymo ggmmagmob d0nsghob bLJgdob dobgogzno.
00bd0 AsnmMm 39005 0b bagmbgmn o AMBLObYMYdS, MOE dPENIJOIMNY S~
00060b 6mMIsmyMo 3bmzMmydnbamgzanb, dnbo Ladydom dogab bmmIsyMmo
33my360MAMg00bamM3nL. ggmmgmab d0ysghob bHMYIHMab dobgzom
339000 3MmEIdhHgon oM 96 0mgdohgommab “omamab” moMmgdymgodalb
30%-0, 3MLSLYMHLIOM bagMbBYm0 - 47%-L (Bo IMMOL HabLLEDgMN, Bb-
LIBBgMN 20%; 83950 ©S IJMAHLIJMBgmMo 18%; bb3s MoMYOYMYdYd0 9%),
©365MAY60 LogmbBymo o dMBLSbYMgds 23%-b (for-ua.com). ggMdsbnsdn
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LodmMAbAsmMgdmm Jomomodn Yy3zgmodg 960d369mm3z0b0 Johgammongdns
bogbmgmgdgmo d0nbs, Byomon, gmgdhMmgbgMmans, godn o Lb3zoEoLbL3.
LoB3830 (BB MaMgdYMYdNlL 32%), HMsbL3MMMHN (13%), obL3Y6g0s,
33MMOs s 3IMBMs (11%), 339000 3MMOYIHY00 ©S Jsezm3mmm bo-
LAgagon (10%). omomsdn sbg3g dgnb Lb3sEsLbas bagmbgamn ©s dm-
aLsbyMgds (7%), 93930, boymxysgbmzmgdm thggdbnzs (5%), MabHMMBgdAL
9mabobyMgds (5%), §36w33s (5%,) HobLaEdgmMn s BgbLbsEdgann (5%).
bmmmm 7% gob3gmzbomos sangmdmanym LabIgmMgoLs s Msddagmb 6obo-
M3vY, 30380M3odaMMO3LY O obammMygosdy. bodmabadsMydmm 3omamnb
bOMYIHYMadn 8d3-80 33900L 3MMOYIHIOLS S Jomzm3manm bobdgmyd-
99 dmE0b 20.6%, bmmm o 0Mohobgmndon 11.5% (A6nokoBa..., 2021). dmmm
39Momdn dgnE3oms dnbndomymo bodmadbdsmMgdmm omamob bHMydbhy-
Mo 3mbHLadFMmMS §39Yy690803. Bogomomo, MYLbymdn dnbndomymo Lodm-
dbdomgdmm 00335900 dgaabnmas 200-dg 39¢0 ababgmgdab bogmban-
Lo o AMALabyMgMANLLGSB, Bom dmMmab 80 bobgmoob 33900L 3MMEYIHI-
00bsgeb. 88 P3960L369mnb bzgoMmomn Bmbs dmmNsab donxgMHdn 45.1%-00
(www.bibliotekar.ru/), 09mmmyb3o 30 030 49.4%-b 99503960 (myfin.by) (nb.
gbfMoann 2).

0906030myMmo bodmMabasMmxdemm d09359d0b 39050gxmmMos S bHMmYJhH Mo
MH0g0d0, P3M06LS S dgEMYLAN(%%)
BbMmoann 2

bagmbmab, dMAbabymadab F3bg 0 dg@smbo 23615060

©sbabgmyds
1 339000 3MmoygdHado 451 49.4 57.5
2 | 3M3babyMbamm bagmbgaman 389 31.2 275
3 0mabobyMmgos 13.3 171 129
4 3"%‘5‘%‘1?%%%‘(’) @0 27 23 21
bnan 100 100 100

906093myMa LadMAbIsMgdM 00739k 0b 893503 aMMA S bHMYJH Mo
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Mm30903d0, 33M3060Ls O OgMIMYLA0

0980 3

60

50

40

30

20

10

0 dol 5LsLm b

33990 265babvbsoem
36emgd0 Bogebgeo Bmabobyygdo 2o@sbobogdo
—&mbgmo 45.1 38.9 13 3
——Ddermébos 438.6 31.7 17.3 2.4
) 3693065 30 38 23 9

fygohm: 3903960000 938mhms dngh bbgsesbbzs 9099hmby0n dsbogonb 3odmygbgono:
(rambler.ru); (https://www.google.com/search?source=univ& tbm=isch&q=%); (myfin.by); (https://
myfin.by/wiki/term/ minimalnyj-potrebitelskij-byudzhet); (www.bibliotekar.ru/); (ukraina.ru; (for-
ua.com).

33M0060L Lobgmdboxgm LAHsBHOLHNZNL LoTLobyMAL dMBsEgdgdom
30 9L 89hA396909m0 57.5%-00s. 2021 Bgmb 33Ms06gmgd0 Mmoznsbmn gymab
709(h3L 6ob0omMb 1339009, dodogMmnmgdgm LobIgEgdLbs o 3MIYbsmyMm
3o03bbOYOBY boMEe30696. ,309MML LHbIMHYONL Fnbgo3nm, J39Yo-
B9, LaoE L33900L boMmggdn JxoagbL dmmoasbo dgdmbogamnb 50-60%-L,
0013908 O3 3bm3Mgdnb mbab dgmbg J3gybs” (ukraina.ru). smbnd-
Bbyamo dmbs3903900L ¥MBBY LOdbybsMms, MMD LogjoMmmzgamadn, MmaMME
990mo sm3b60869m, LosMbyOmM Bnbnddab LogMmmm MmoMygdymMadedn 339-
00b 3MmEYJhHgonb Boma 39M 300093 70%-0bL EMBYDY MAYOY, MOE YMIMOQE
©0783909m00. bymMLamMBY, LabLIgBY, NdFd3IML 6365MIBY FoghmdMmngzn
boMzg0o0b Boob oboagbo LanbdHgmgabms gobznbommm dnbodgyMmby-
m0900L boMmzgoab bHMYIDHMe LogoMmmzgmmdn Eg3MeMnmydymn dmbo-
398900L dnbg300 (nb. gbMamo 3).
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09060097M69M0700L LOTOMM™NZ0YM0 boM3900b gobobomagds dAmbobemgmdab gMmm
LD Jomagabs s bmazemab dnbg300 bogoMm3gmmdn 2010-2020 Emyddn (moMn)

BbMmoann 3
2010 2015 2020

©3bsbgmgods bmgg- bmgg- bmgg-

Jomago JS Jomogn JS Jomago J
1. bLodMAbBsMgdEMM
osths00, byan (263 162.9 1245 233.0 1732 250.0 210.5
2b58mbBsMmonm 155.5 87.0 257 | 135.0 2431 167.4
BYmoEn baMmggoda, bym
0000 dmMab, byMLsMBY,
LabAgDBY, MO3OSGMbL 55.3 377 775 54.4 99.2 75.3
Bo65MABY
090LoGBIb ©d 6.0 35 97 57 95 5.5
39bbsdgmbdy
Lomzobm mbBamyonb 5.6 36 10.9 6.9 8.0 6.4
bLogmbgmbdy
5°00mmyEmmO0b 215 19 1.8 20.0 26.8 235
0533009
bagbmaMmgdga bobmdy,
Byomdy,gmadhHmm-

18. 1 28. 15, 4, 20.

"Ba3000, 2uBbs 0 8.5 9 8.3 53 349 03
bb3o LamOMODY
HfsBL3MM DY 14.8 8.5 26.5 13.6 236 16.8
3960000M90509 79 2.0 9.7 1.6 6.1 1.6
Lb32 b28MBbTsMIOT™ 26.0 10.8 384 176 35.0 179
bofMzgo0
3. 0Mmagymon boMmzgdo 73 37.6 73 38.2 6.9 43.0
4. 260009M3bBM)OemM 26.9 2.8 814 T4 711 66.3
RIMOE0 baMzqdo
LabMBIM-baBgMBIM 0.8 51 1.0 13.6 12 14.6
boMmzq00
HMs6bagMHIodY 5.0 5.2 119 1011 76 6.9
©3dMa35Lbo ob
s 14.6 8.6 60.2 38.8 58.8 359
dmb900bL d9dgbody 6.5 5.9 8.3 8.8 3.5 8.9
f’f’é‘?@‘“"" bofzgde, 182.5 111.8 3071 206.4 314.2 233.7
6. bafzg00, by (3+5) 189.8 1494 3144 27 3211 276.8

Fyohm: https://www.geostat.ge/ka/modules/ categories/51/shinameurneobebis-kharjebi)
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2020 Bgb bLogdommzgmmdn dnbsdgymMbgmoanlb gMmo 693Mdg Lodye-
mMmM309M0 boMmzgoob dmmnobds IMEymMmOsd 230.25 enoMmo 890w3nbs, Mo
60.2%-000 d9H 0o 2010 Baob, bmenm 13.4%-0m dgho — 2015 Bgmmob gamy-
000. baMxg00b MO LdYSME 28.0%-00 FoMIMNS Jomaddn bmxzgmmsb
d900M9d0m. bmanm MyE d99b9500 LYMLLMDY, LoLIJMb o MBdagMbL Bo-
BoM3BY abobaMmzqdl, 2020 Bgmb dnbo Bagmao, Bmnsb Mm@ baMmzgddn
Jomogab dobggznm 40.8%, bmmm bmxygmdn 45.0% aym. MmagmmE boMgy-
00b MmEabmodnbs o bHMYIOaMob sbaendo gz3nhzgbgoL, bojommzgmmdn
dmbdomgdnb Lodyomm EMBY domdg adsny, MMgmmE dnmnsba dnbo-
099MbgmodaL, nby dobo Gomazggmo 693Mob dobgznm. 39Mdme, nb 3603-
369mmz3bs AedmmAgds MmammE gobznmamgoymao, sbg39 3MLAHLLOFMMY
939y6900L ImbobEgmMonL IMbIsMydab EmbaL, MmagmmE dobo bogMom
0mEgmmonb, nby 9905039690 gamqdgbhgonl, bhMmadhaMab dobgogzno.
0mbndbymo 3ng3 gmmbgm 300603690L bomamMndob Tomomm EmMbBgdY, bo-
mM3gbe o LNB63039D9 bodoMmmzgemdn. s8ohma, boadmemme bojommgzg-
ommdon bosmMbgom 30603x30b goobasamMndgdab 3MmEgbdn A3zgb oM gom3zs-
mnbB0bgdgmn 060 Ladgsmm 30Mnsbdn. 3gMmdme, 33900L 3MMEYIH9dnL
Boano gobnbsdM3Ms 87 gobbamyan 3mbhbsddmms §39y69030n (Mybgma, Og-
sMybo, 33M306s) BombBgyan 8sh39690m0b badgsmm EMB9dY 50.0%. sO-
60367m0b gomzomnbbnbgdom, 2021 Bemab ©93930Mnb m39d0 Azgb BogMm
300630Mndgdymon ngbs dMMAnLYBsMNsb0 dbL3NL Bodo3oEnb dnbndomyma
LOIMAbASMYOMM Jomams, MmMAmob dnbndsyMn MoMydYMxds gobo-
LIdM3MS 550 MdMob EMB9B9. dgLbodsdnbo, LasMbgom 3nbndydnb MY
939y06080, 300@NbsMg 39MomAn oM P6s nymb 550 MoMmdg? Bagmadn
(bLddPsEMME 178 388 EMmMLMAb 9330336 Hn). 0 J93303MJOM YMBNN
3mbdHLodFMms J39yb69060L BndnboMmy 3gMomonb sbommagnym dohzggbg-
09mb, LosMbydm dnbndydab oMmbndbymn EMBaL Jobmm3zgds MYLYMAL
}9©IM330s (158 888 @masMmn) o Hoznzgomn (147 838 @mansmn), bmgnm
©o60MAYL 939469080 0b FgEOM7dN0 OIMNY. 3ob3nMdMYdYM J39y690-
006 89sMgonm 30 smbndbyman dsh396909mno 3060830 4-59M (9L3s6gm-
036) s 357b0dPD 14-39M OOy (MydbyddMamab) Jgsmgdnm (nb.
gbMomao 4).

1 399630Mndg00b IMBgbHdn gMm3zbymon 68630L dngM oagbnma MmaMmab myn-
303yMmo 39MLO EMEMIMMOb dndoMmmgdnm 3.09 MaMmbL dgoaxbwo.
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bodMbLYOM 30603730 ALMBMNML Zo63003M7x0YM S 3MLEHLIOdFMM

J32y69080
2020-2021 6engdab dgmdamgmonc ;3930 (93Mm, 333 Emmamn)
BbMoan 4
N | obsbgmgods domomo ombg (93Mm)
93946900 3bmzMgdnb domomon @mbom
1 | eygbgdoymgn 2000
2 | bogMabgagmn 1254
3 | 3gMmdobno 1240
4 | @nbgon 1170
5 | @0 dMohsbgmo 1087
6 | bogMmobogdn 1080
7 | d9mgns 1030
8 | 3Ly 1010
9 | ndhomny 855
10 | gbdsbgmo 645
3mbhLsdgmms J39y6900 ©303mM0 EmMB6Y (588 EmansMn)
1 | dybgoo 158.05
2 | hon3dgmo 147.0$
3 | 9mmom3s 91.3$
4 | dgmomybo 91.1$
5 | 39093900 88.5$
6 | oyMmgdgbgmon 85.0$
7 | sBgMmosngsbn 80.0$
8 | yoMmgndgon 69.05
9 | bogoMm3zgmm 63.0$
10 | yodobgon 61.0$
1 | 93Ms06s 55.0$
12 | bmdbgomo 35.05

fyohm: 3bhnon o 1900 903960000 838Mhms dngh bb3sesbb3zs 9099hmbyen hgbyhbydnb
800mygbgonm:https://visasam.ru/emigration/vybor/prozhitochniy-minimum-v-mire.html#i-2;
posobieguru.ru; arka.am; kursiv.kz; aktkanon.ru; daymnevizu.ru.
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Mo3 d99b90s gob3znmamgodym 433yb6g00L, og LosMbydmM 306ndPdnb EmbY
395309000 domamns ©s 10 aMbnbo3g §39ybab dnbg3znm 645 93MMEOLb
(9L3s69500) 2000 (MygLgddYMZN) 93MMAY dgMmygmob. basxMsbagNbs o gg-
M8o600d0 30 30Lo Looy 8gLOdSTNLIE — 1254 s 1240 93MMa. B0bYMLY O
©0E O0Motobgmdon 30 95LodsdnbLE 1170 s 1087 g93Mm. smbndbyann J39y67-
00 3bmzmMydnb domamn mbab AJmbgmo 3ohnammaob gobg3nm3b9d0ab.

MmmammE bbgs J39y6900L Bodmpoomads g30fz5690L, dndnbomy
39Mom@dn Logommzgmdn dmgdgon Lasmbadm T060dndo, dabo gobLo-
BDm3Mnby o MYarmMnmadab dgmmommmmans, bmmashnym-bozebmbadwyo-
M 00D LagnmmadL LoRYIZMNb FoanbNbE35L o LMYMYMALL. yBMM
09003, 939Y60bsm30L LagoEMEbME d9ENmMgogmNs bosMbydm dnbndy-
d0b, 30b6003oyMmo LodMAbdoMmygdmm d0Y59H0LY o 30bndoyMmo bgmas-
LOL BobLYBM3MOL sbogmn FgmmEmemannb 8987353900 s FabMOO O3Z3-
doMgonm dgbodsdnbn BmmMAsH0ymMo bL3ebMbIgOMM d3dNL MMmTnMgds.
A3960 00M00, 039 gobL3NMNMYOYMN YPMoEMIos P6o 309739L dMMAnL
003dMgMgo0bs o d060domymn bgmasbob dgbobgd 306mbgd0L domg-
000L. 0bndbym 3MMdMY3g00b i3dezdnMgdnom A3zgb dngMm Bangdab gob-
003mmO03d0n 808@NboMgmos dgbodoednbn 33mass, MmMAgmMbeg oMmogMmma
LeBgE60gMM B53MMAB0 Bngdm3bs (FoMEndy, 2012; 1999; 1993); (Tsartsidze...,
2020; 2019; 2004; 2016). 89Ls0590bS, 899793909m™n 0gbs 8608369mMmM3360
606000090900 o MY3MInbeENgdn, MMAMab dmagzomn dndsbo nym dm-
LobgMONb bmEnsmymo aE3nLs s dMmdncmn 3bmgMygdab boMabbob go-
703m09L9d0bsM30L LosMbydm dnbndydab, d0bndsanyma Ladmabdsmgommm
00759Mh0be o dnbndomymMmo bgmazobob goobgeMmndndobmob @ozezdnMmg-
000 LB3obMbAEydMM-TgmEMEManMo bo®ydzmgdanb bMymymas.

00336900 o MY3MBx6o3Ng00:

e 939y06030 Mmx@EnoMYM EMbIdY gosbaamndgdymo LosMbydm do-
608300L LoENEY, EMI336gma 93MbmaAngyMn 305MYdaL, gbmzmMgdab
©mbab, sMLYOYN BobgONLy s NbBMENNL 30MmMOgddn, 39MobonMo
396 sbobogb dob MgomymM EMBaL o 0b 88 P3065b369M M6 dgEomgdno,
domdg @adsmns. 3eMm dghnE, dobo goobgoMmndgdnb sMbYdymMo FgmmEn
M0g0 baMm3gd0m babosmgds. 39Mdme: 9830M707M0s (3IOMYOYMNS)
LoLYMLOOIM Zomamab MmgomyMmo MoMxoxMady, LOEE gobLodmzmMym
Mmmab 99406039Mo godmygbgdymo 9. 6. ,89309M900b 3MgxrnEngbHog”
obMYgoL; LobyMbsmM oMol J90saabanmosdn dgdsgomo Logzqdnb
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MomEgbmos o 3ommMoymmonb MmEobmods gMMO odomMNs MYomyM
x0b0mmanym 6mMIgomeb dgoMmgdno. dogsmnma, bLagzgdn Mognmbo
30030y 40 Eaboabgmgdnb 3MmMEYJHdY o 2300-30MMmIsMMMNadY, do-
306 MmEs gL 73960L369mn oM 6o nymb by dgnMy 2500 JngmIsm-
M0sdg bo3mgon; 3mbdoMgdnlb bmmAgdn 3603369mmz3bo Asdmmhgds bog-
Mmoodmmabm bhobambpgoab mMbaL;

e ©333M3YM™NY 30380Mn LooMLbydmM d06nTyaLo o doMamsm bmEne-
anyf 85A39690agoLb Bmmab (Bnbndseyma bganagzsbn, 396L0s, bHn3gboons,
Lb3sEaLb3s Labab gdBgmos, bomsMndnb Boh39690Mgd0 s bb3y);

e ©MIIEg oM dgE3mamy LasMbgdm dnbndyxdnb doosb MnMydY-
™g000d0 00360x3MEOMOS 33700L 3MMEOYJHgoLs o 3MaLILYMLsMM bogm-
Bgmb dmMmab (70%/30%-LsbyMLbsOIM JoMW3NS-70%, bmmm sMSLLYMLIM
39M3M3-30%). LagoMM3gMMbMS6 ByEsMgdnm Lbls 3mbHLsdFMMS J39Y-
69000 0b0dbymo 35hA396909mM0 45%-086 60%-0b GoMagmgddn dgMygmodb,
bmenm gobgznmomydym g39y69080 20%-30%-0bL GFoMmamgddns. Mmamm3
990mo om360369m, gogmmb bHIbIMD]O0L Tobgyoznm, J39yYsbo, LooE
LO33900L boMzgdn d700396L dmnabn dgdmbazmab 50-60%-b, n3mMgdy
o050 3bmzmMgdnb mbob dgmbg J39ybo;

e J060099MbgmMdg00L boMmzqdob mEagbmdobs @s bHMmIYIHYMaL obo-
omndn 330396900, MMA LogjoMmmzgenmdn dmbdoMydab Lodyomm mbY
domBg @odamng, Mmammz dmmnsbo@ dnbsdgymbgmonb, oby3g dobo Gom-
3990 693Mmob dobgoznm. 3gMdmo, nb 8603369mm3b60@ AodmMmAgd MmM-
3mM3 gobznmomgdymo, sbg3g 3MbEHLLOFMMS J39y6500L dMbsbEgMdNL
dmbdomydnb mbab, Mmgmmz domnsbo dmEyamodnb, obgzg dobo bhMydg-
HhaMob dobggznm. smbndbymao 3093 gMmbym 800603690L J39ysbsdo Lo-
m3M0d0L domom mbgdg, bomMIgbo s LN3b39390;

e 939406030 MgomyMma LooMbyomM dnbndydnb owaqgbnb d0dbom o3-
30mgogmns: dobo gosbgaoamndgds dmboab MgomyMma@ gobLbodmzmymon bo-
0mabdsmgdmm Zomamab boxyd3zgmbdy, boaE Aogdgmn ngbgds 33900L
3MmMEYJHaonb, sMmobabymboom Logmbmmobs o dmMALbobymMydab ymazgm-
0bM0n3 ©abLVOYMYdYM BnbndomyMo do3ENMgdgmn bagMgdn, MmIgmai
bagnmms vodnabob FobdMmgamonb dgbaboMmhnbgdmom o dnbo bogm-
gbmab nBvMY639MboymMaeE. dobdn oyENMgOMOE by go3nm3z3smabbon-
Bmm L3 EYOYMM oEobobsdn s IMbL3MgdmMadN;

e DLognmMms bLabLYMLoM Zomamab d90503agbmMdLs s LHMYIDI-
Mmob 33momygdy, 339000 3MMOYJHadab dmbdoMydal Mgomymo Rodom-
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mmgngMo bmm3ndab abgbgds, MMIgmnE gomzmomon 0g690s sMabogzmgod
2500 300M3smMmMNadg o MYemyMo 1dMY639mymab dMmanbybsmMnsbn
0030060L BmMTsyMo FobaIMgmodnbs o bogmebmobybomosbmdab
d9LoboMAYD7OLL;

o LOLYMboIM S dM3LLYMbOOIM Jomasmab LMy MoMydymgdab
300630Mndg00 n6@o IMbEab Mgomymn LodIBMM MoMYdYMxonL, Bobgdab
3om30mnbBnbgdnm;

e 3730mMg09mMas Logdommzgmmb bhHshobdHoznb gMmzbymas LodLe-
byMmas, J939y60L m3nx3nMmadymon hgmobhmmngdnEsb ©y3zbnmams, dMmanb,
$0060MmMgmmMonLY s bmEnsmymo sE30L LadnbobhMmA, bojoMmzgmmmb
x30636bms L3FNBALHMMI o LodoMmzgmmb 93mbmTnznbs o dEgMe@n
3063000M9000L LdNBALHMMA gMoOIMOMN3oE d903700mMmb Bnbooydgdn,
Mo0o Loxgyxdzmnabo® 0gbgL goobnbgymn o dghaboemo ngdbgb E3m0-
m3g0900 MmgmMa ,LasMbydmM dnbndndab gosbasamMndgdab Bgbab dgbobgyd®
Logdsmm3gEmb 306mbB3n (306mba N649, 1997), sbH3g LosMLbydm Bnbndy-
90L gobbedMzMabamM3z0L bognmm LabLYMbsoIM Zomemnb 8985396MmMdNL
BmM3g00Ls s BMMBIsHn3g00L  sbLbsdM3MaL Bybdn (0Mdsbgds N111/6,
2003), M3ms 00b0dbyma 306MBAYOMMOS ghodMOMN33® ©sgobaM3®aL
bogmmodmmobm LHIbEaMHYOLY o BMMIgOL. bmMTgdo by ybs nymb
dgMmAgymo MmI bgon Tg9Fymb dmbobogmdnlb 339000 hogombnb goydzm-
0909000 05 bodmomm ob30h0dnm, LhyeRobM306 339000. 0dnbom3nl, 30
A3960 odhom 30h390 hngdn v3300909000 3903390MbL boshbgom dnbndydnb
bBhagBahs 0o (6533000 70%/30%-0bs) Labyhbsom s Shabsbyhbsom 3o-
000m0b m0hg07909090b dmhaob moborshemos, hmgmhg 990mo sm3603690,
80600b0dM3hmb 50%/50%-00. 063 30h390 989399 Idh3b390ym®B0en 360
nymb 339000 3hmengBgdab foon 8ooensbn bLodmadbdshgdom 3o0smnb mnhg-
0790900d0 50%-0b emb9dy. 90098 989309 30 Lobyhzgon 096900 ombnIbY-
00 01060833heMoNb 40%/60%-00g 0043060, hoors M863mMvb Po399boM3egM
8963000h90700 939y6900b 85hA39690900 (30%/70%). LagsMmzganmadn bos-
MLbydm d06037xd0L ZoobgomMndgdab 3MmMEgLbdn gomzsmnbBnbgdyman ngbo
LEmMgE gb LOdPom 3oMNobho. 3gMdm, 33900L 3MmMOYJMHdnL Bognn
3560L3dM3Ms gobbamym 3mbHLsdGMMs J39y6908a (Mybgma, dgmsmMybo,
13M3060) domBgymoa 8sh39690mMaL LsdYosmm EMB9dY (50%-0). sbNI6Y-
mob gom3zsmnbBnbgdom, 2021 Gmab ©93990Mab 3380 dMmMTnbybsMmnsbn
obognb Fod835030L dnbndoeyma LodMAbIsMgdMMm Jomamob oMgdxmMgdL
A396 309M 3obnbodM3MS 550 MaMmnb EMB9YBY. dgLodsdnbo, bosmMbydm don-
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600300b MOy J39ys600d0, Bn0nbomg 3gMomedn oM ybo nymb 550 -
MmBg 65300 (bLadysmme 178 383 EMmMsMab 93303596 H0).

e LoNbHYMabmMs ab Bog®HoE, MmI 2021 Beab bydhgddmoeb - ,©o-
Logd900b bgandgymonb dgbobgd” Loagommzganmb 306mbab dg-14 dybannb
39L00s00bdE, 3obnLIBdM3MS oM3399m™0 3o3dnM0 LadsMLYOM dnbndPdLY O
9Mm30L 0600MeMYdab EMbIL mMab. 39MdmE, OE3NbE, MM bfymas-
60339000860 LOTYIomb FgbMPMgOnLMZNL ymzgmmzngmo IMmMAnL sbsdMe-
16908 bLasMbYOM dn60BYAL MMFYM 83063 YOS dMYF3HYOMEIL (396mbN
N6819, 2020). ™3 33300m33mMnbBnbgdm 0dsboE, MMB Lasmbydm dnb0ndydalb
©mbob dsh396903ma bogdoMmmzgmmdn 2021 Benob bmyddmob mzgdo dMm-
000bP60MN3b0 sLO3NL Tods3za30LOM30L 223 MM nym, smbndbyann 3gMn-
mE0bsm30L J39Yyobsdn IMMANL sb65dDMoYM9daLb dnbndomyMmo mby 447.4
maMmdg bogmgdo oM Pb@s nymb. 0ydge, dbgozgmmobsdns dobomgdn ob
R3gbHoE, MmI 08 dgdmbzgnzsdn sy30madgmMns bMYMISbs339MNabn bLody-
domb dgLbmyyds. MMES 80Bs63gbmbagn ngbgdms, sbndbyman dm3zMy-
oo 30603syMmn ;msbby ©abybadymaym dnbndommymn bgmasbob babom
550 ;naMmob mbadg, Mo@ dgLodsdnbmosdn ngbgdmms Mgamyma basMmbgdm
006003000 05A396909mM006.
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Improving the quality of working life and the living standards of the
population is a priority in the socio-economic policy of any country. According
to the country’s constitution, Georgia is a social state, which cares of the
community: strengthening the principles of social justice, social equality
and social solidarity; on human health and social protection, to provide a
living wage and decent housing, to protect the well-being of the family. To
successfully address these issues, the state will develop a targeted social
policy, which, together with other important social norms, is based on a
living wage. This last one should be the basis of social protection and social
guarantees for the citizens of the country, was aimed at supporting the less
wealthy part of the population and actually reflecting the change in the living
standards of the population.

Due to the urgency of the issue, in this scientific article it presented
review of the economic and legal framework for determining and regulating
the subsistence minimum in Georgia. Particular attention is paid to the
principles of its formation, use and revision. There is analyzed the existing
methodology for calculating the subsistence minimum, gaps in this area are
highlighted, the necessity of its improvement is substantiated and specific
measures to be taken in this direction are formulated. The paper also discusses



Peculiarities of Determination and Regulation of the Subsistence Minimum in Georgia

structural analysis of the subsistence minimum, the minimum consumer
basket in developed and developing countries in Georgia and abroad. It is
calculated real level of the subsistence minimum, (Ratio between food and
non-food basket) taking into account changes in the structure of the minimum
consumer basket considering the socio-economic situation in Georgia, the
consequences of the economic crisis caused by the global pandemic, and the
level of economic development of the country, the features.

Key words: Standard of living, subsistence minimum, minimum food
basket, non-food basket, social protection, social policy.

JEL Codes: 130, 131, 138

Introduction

Subsistence level is an important social landmark, which is used in
many countries, including Georgia, as a policy of targeted social protection.
In particular for: reflect changes in the standard of living of the population;
identification of the least well-to-do part of the population and implementation
of targeted social policy; salary, pensions, scholarships, determination of the
minimum amount of benefits and other social payments; to develop social
programs and more. It calculated from 2004 year by month in Georgia by
National Statistics office and published on its official website (www.geostat.ge).
In particular the subsistence level is set according to the working age, average
consumer and family type (One-person, two-person, three-person, four-
person, five-person, six-person and more). The calculation of the subsistence
minimum, the principles of its formation and use, as well as the procedure for
approval and revision are determined by the law of Georgia “On the rule of
calculation of the subsistence minimum”. According to this “Subsistence is a
value expression of consumer goods per capita, which in accordance with the
level of socio-economic development of the country, it ensures the satisfaction
of the minimum physiological and social needs of a person.” (Law N649, 1997).
The law also provides for the gradual approach of the minimum wage to the
subsistence level” (Law N2292, 2009). The normative-statistical method is used
to calculate the subsistence level in the country (see table 1)
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Subsistence Level Calculation Methodology in Georgia

Scheme 1
Subsistencelevel
Normative-statistical method
0
Food backet (70%) Non food backet
For able-bodied men considering proteins, fats, (30%)
carbohydrates and calories (2300 kcal) —
y X
determined by : - leulated witl determined
the normative From 2018, its composition calculated with xpenditures by

ket and revised by the monthly median | | statistical method

method

Ministry of Internally cost cclmslderlmg onsumption
Displaced Persons from the trading ratio non-food
(Occupied Territories (0.865) hnd services

Occupational Health and
Social Affairs of Georgia

—

he actual level o

(o)

goods

The normative method is used to form a food basket, based on the
minimum norms of food consumption, but the statistical method is used to
calculate costs for non-food goods and services, according to the actual level
of consumption. Average prices for current purchases are used in the process
of calculating the cost of living and the basis of its formation is the food basket
of the able-bodied population. Compositions of this last one norms and norms
are set and the revise if necessary by the regulation of the relevant normative-
legislative act Ministry of IDPs from the Occupied Territories of Georgia,
Labour, Health and Social Affairs (Law N3070, 2018) (Order N111/n, 2003). In
particular, it is determined by 40 products and provides a total 2300 kcal of
energy, recommended composition of the minimum food basket for men of
working age, taking into account the amount of physiologically necessary food
for normal life and work capacity, its constituent elements and the minimum
number of calories.

In various scientific papers, is presented a broader and more meaningful
definition of subsistence level as about an important social category and
landmark. For example, according to one definition, “The subsistence level is
a natural set of foods that contain the calories necessary to maintain human
health and vitality, also costs for non-food goods and services, taxes and
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mandatory fees. The subsistence level is differentiated according to the level
of development of the countries and the socio-demographic groups of the
population” (Labour Economics, 2021: 109).

Dynamics of Subsistence in Georgia

The cost of living in Georgia in November 2021 was 223.7 GEL for men of
working age, 198.1 GEL for the average user and for the household it was 328.5
GEL. Over the last 10 years, its size for the average consumer has increased
by 49.5% but the average subsistence level for a household averaged 30.9%
compared to 2010 (see table-1).

Subsistence Level in Georgia between 2004-202T

Table 1
The subsistence The subsistence .
The subsistence level of
Year level of men of level of the average
. the household
working age consumer

2004 96.2 85.2 161.4
2010 149.6 132.5 250.9
2015 162.4 143.9 272.5
2016 161.6 1431 271.0
2017 173.5 153.7 291.0
2018 175.0 155.0 293.6
2019 194.8 172.5 326.8
2020 192.5 170.5 320.5
2021 223.7 1981 328.5

As we can see this definition is more capacious, it is complete and clearly
defined according to it that the basis for calculating the subsistence level is
not only food products, but also other important consumer values, mandatory
payments and etc. From all the above it is clear that according to table N1

1  Table is created by authors based on the data of the National Statistics Office of
Georgia. www.geostat.ge. Standards of living. Subsistence level - National Statistics
Office of Georgia (geostat.ge).
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amount of the subsistence minimum calculated at the official level, there is
no way to reflect its real level and it is very low compared to the latter in
conditions of current economic situation, standard of living, current prices and
inflation. Moreover, the existing method of its calculation is characterized by a
number of shortcomings. It's hard not to agree with the conclusion, “Currently,
the subsistence level in Georgia is unrealistic - it creates a misconception about
the adequacy of food consumed by the population, illusion, that a food ration
that completely deviates from real physiological norms is normal. Focusing on
them increases the risk of the population becoming victims of various serious
diseases” (Archvadze, Koghuashvili 2020). In addition to the above, the real
value of the grocery basket is reduced, where mechanically used “Trade Ratio”
plays a defined role. What about the amount of food, its composition and
amount of calories, it is quite low compared to the real physiological norms.
For example, the food ration is designed for 40 products and 2300 kcal, while
the latter should not be less than 2500 kcal.

According to the law, the subsistence level is the basis for a targeted social
policy by the state and its use is provided to determine the minimum amount
of salaries, pensions, scholarships, allowances and other social benefits, also
social programs to develop a model for the development of the national
economy, which provides a gradual approximation of the consumption norms of
citizens to the norms corresponding to the international standards (Law N649,
1997). Despite, although 24 years have passed since the adoption of the law
and significant changes were made to it in different periods (Law N2292, 2009);
(Law N4469, 2011); (Law N1245, 2013); (Law N3070, 2018) the implementation of
these principles has not yet been implemented, in particular, the connection
between the subsistence level and basic social indicators is very weak, or it can
be said that it is completely lost (Minimum Wage, Pension, Scholarship, Various
Allowances, Poverty Rates and etc). It was not possible to gradually approach
consumption norms to the international standards. To date, the ratio of total
livelihoods to food and non-food items has not changed. (70% / 30% -grocery
bucket -70%, and non-food basket -30%).

Subsistence Level in Foreign Countries

The experience of developed countries abroad shows that the complete
calculation of the subsistence minimum is based on the elaboration of justified
norms of a separate group of consumer values, which is carried out on the basis
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of special investigations and the involvement of large groups of specialists in
this process. For example, the consumer basket is processed according to the
so-called ,,Geller budget” scheme in USA. It includes the goods and services that
are necessary for a normal human life, and for the normal reproduction of its
workforce. According to ,,Geller budget” food products should not exceed 30.0%
of the value of the “basket”, non-food items - 47.0% (between them clothing,
footwear 20.0%; furniture and cultural goods 18.0%; Other values 9.0%) other
goods and services accounted for 23.0% (for-ua.com). In Germany there are the
most important categories in the consumer basket: apartment, water, energy,
different types of gas and fuel (32.0% of the total value), transport (13.0%),
recreation, entertainment and Culture (11.0%), food and non-alcoholic beverages
(10.0%). The basket also includes various goods and services (7.0%), furniture,
home appliances (5.0%), restaurant services (5.0%), healthcare (5.0%) clothing
and footwear (5.0%). The remaining 7.0% is for alcoholic beverages and tobacco
products, communications and education. In the structure of the consumer
basket, 20.6% accounts of food and non-alcoholic beverages in USA, but 11.5% in
the UK (6nokoBa 10.C...,2021). Recently, the structure of the minimum consumer
basket has changed in post-Soviet countries. For example, minimum consumer
budget in Russia consists of more than 200 items of goods and services, including
80 types of food. The share of the latter in the total budget is 451% (www.
bibliotekar.ru/), in Belarus it is 49.4% (myfin.by) (see schedule - 2).

Composition and Structure of the Minimum Consumer Budget
in Russia, URraine and Belarus®

schedule 2
N | Name of goods, services Russia Belarus Ukraine
1 | Nutrition product 451% 49.4% 57.5%
2 | Non-food goods 38.9% 31.2% 27.5%
3 | Services 13.3% 171% 12.9%
4 | Taxes and contributions 2.7% 2.3% 21%
Total 100% 100% 100%

1  Table compiled by the authors using various electronic resources: (rambler.
ru); (https://www.google.com/search?source=univ& tbms=isch&q=%); (myfin.by);
(https://myfin.by/wiki/term/ minimalnyj-potrebitelskij-byudzhet); (www.bibliote-
kar.ru/); (ukraina.ru; (for-ua.com).
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According to the state statistics service of Ukraine, this is 57.5%. In 2021,
Ukrainians would have spent most of their money on food, soft drinks and
utility bills. “According to the UN standards, a country where food expenditures
account for 50-60% of total income is considered a country with a low standard
of living” (ukraina.ru). According to the above data it is unfortunate, in Georgia,

Distribution of Average Monthly Household Expenditures Per Capita by City and
Village in Georgia in 2010-2020 (GEL)"

Table 3
2010 2015 2020
Name .
City Village City Village | City | Village

1. Consumer costs, total (2+3) 162.9 124.5 233.0 173.2 250.0 210.5
2. Consumer monetary costs 155.5 87.0 225.7 135.0 2431 167.4
S:‘Ozouoc‘:; beverages, tobacco | o 5 377 775 sas | 992 | 753
On clothes and shoes 6.0 3.5 9.7 5.7 9.5 5.5
On household goods 5.6 3.6 10.9 6.9 8.0 6.4
On health care 21.5 11.9 24.8 20.0 26.8 23.5
;‘;; gizsé:ﬁ;‘:’gﬁ'selea”C'ty' 18.5 91 283 153 | 369 | 203
On transport 14.8 8.5 26.5 13.6 23.6 16.8
On education 79 2.0 9.7 1.6 6.1 1.6
Other consumer expenses 26.0 10.8 38.4 17.6 35.0 17.9
3. Non-cash expenses 7.3 37.6 7.3 38.2 6.9 43.0
:;(:::S';:nsumer monetary 29 | s | 84 74 | 711 | 6623
Agricultural expenses 0.8 5.1 1.0 13.6 1.2 14.6
On transfers 5.0 5.2 11.9 101 7.6 6.9
On saving or borrowing 14.6 8.6 60.2 38.8 58.8 35.9
On the purchase of property 6.5 5.9 8.3 8.8 3.5 8.9
5. Total cash costs 182.5 111.8 3071 206.4 314.2 233.7
6. Total costs (3+5) 189.8 149.4 3144 2447 3211 276.8

1  Table is created by authors based on the data of the National Statistics Office of
Georgia. www.geostat.ge. (https://www.geostat.ge/ka/modules/ categories/51/shi-

nameurneobebis-kharjebi).
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as mentioned above, the share of food productsin the total cost of living remains
at 70%, which is completely unacceptable. To determine the share of actual
expenditures on food, beverages and tobacco, it is interesting to consider the
structure of household expenditures according to the data declared in Georgia.
(see table - 3).

In 2020, the total volume of average monthly expenditures per household
in Georgia amounted to 230.25 GEL, which is 60.2% more than in 2010 and
13.4% more than in 2015. Expenditure levels are on average 28.0% higher than
in urban areas compared to rural areas. As for spending on food, drinks and
tobacco products, in 2020 their share in total cash spending in the city was
40.8%, and in rural areas - 45.0%. As the analysis of the amount and structure
of costs shows, the average level of consumption in Georgia is very low, both
for the household as a whole and for its individual members. In particular, it
lags significantly behind the level of consumption of the population of both
developed and post-Soviet countries, according to its total volume, as well as
its constituent elements, structure. This once again indicates the high level of
poverty, depth and severity in Georgia. Therefore, in the end, in the process of
calculating the subsistence minimum in Georgia, we considered the average
option. In particular, the share of food products was defined as 50.0% of the
average level achieved in the post-Soviet countries (Russia, Belarus, Ukraine).
Accordingto the above, in December 2021 we calculated the minimum consumer
basket of a man of working age, whose minimum value was set at the level
of 550.00 GEL. Accordingly, the subsistence level in the country in the current
period should not be less than 550.0 GEL '(Average equivalent of $ 178.0). If we
compare the current figure of the former post-Soviet countries, the Russian
Federation (158.00 USD) and Tajikistan (USD 147.0) are approaching this level of
subsistence while in other countries it is relatively low. Compared to developed
countries, this figure is at least 4 times (Spain) and at most 14 times lower than
Luxembourg (see table 4).

1 At the time of the calculation, the official GEL exchange rate set by the National
Bank against the dollar was GEL 3.09.
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Subsistence Minimum in Developed and Post-Soviet Countries of the World as
of 2020-2021 per month (EURO ,USD)"

Table 4

N Name High level (euro)

Countries with a high

standard of living
1 Luxembourg 2000
2 | France 1254
3 Germany 1240
4 Finland 1170
5 Great Britain 1087
6 Netherlands 1080
7 Belgium 1030
8 | Austria 1010
9 | Italy 855
10 | Spain 645

Post-Soviet countries Low level (USD)
1 Russia 158.0$
2 | Tajikistan 147.0$
3 Moldova 91.3$
4 Belarus 911$
5 Uzbekistan 88.55
6 Turkmenistan 85.05
7 Azerbaijan 80.0$
8 | Kyrgyzstan 69.0$
9 | Georgia 63.0$
10 | Kazakhstan 61.0$
11 | Ukraine 55.05
12 | Armenia 35.05

1
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What about the developed countries, the subsistence level here is much
higher and according to the 10 advanced countries, its value ranges from 645.0
euros (Spain) to 2000.0 (Luxembourg). In France and Germany, its size is 1254.0
and 1240.0 euro. In Finland and the UK, 1170.0 and 1087.0 euro. These states
belong to the category of countries with a high standard of living.

As the experience of other countries shows, the subsistence level
operating in Georgia in the current period, the methodology of its definition
and regulation, the normative-legislative base need to be thoroughly revised
and improved. It is vital for the country to develop a new methodology for
determining the subsistence minimum, the minimum consumer budget and
the minimum wage, to form an appropriate legal framework in this regard.
In our opinion, special attention should also be paid to the adoption of laws
on remuneration and the minimum wage. We have been conducting relevant
research on these issues for years, to which have been dedicated several
number of scientific papers. (Tsartsidze, 2012); (Tsartsidze, 1999); (Tsartsidze,
1993); (Tsartsidze..., 2020); (Tsartsidze, 2019); (Tsartsidze, 2004); (Tsartsidze,
2016). Accordingly, important proposals and recommendations were developed,
whose main purpose was to improve the social protection of the population
and the quality of working life; improving the legal-methodological basis for
the calculation of the minimum consumer budget and the minimum wage.

Conclusions and Recommendations:

e The value of the official subsistence level calculated in the country,
in the current economic situation, standard of living, current prices and
inflation, can not reflect its real level and it is very low compared to the latter.
Moreover, the existing method of its calculation is characterized by a number
of shortcomings. In particular: the real value of the grocery basket is reduced;
where the defined role performed mechanically applied the “trade ratio”
amount of food in the food basket and the amount of calories are quite low
compared to the real physiological norms. For example: food ration is designed
for 40 products and 2300 kcal, while the latter should not be less than 2500
kcal; consumption norms are significantly below the level of international
standards;

e The connection between the subsistence level and basic social
indicators is lost (minimum wage, pension, scholarship, various allowances,
poverty rates and etc.)

63



Murman Tsartsidze, Shota Gabadadze

e To date not changed the ratio of total livelihoods to food and non-food
items (70% / 30% -grocery bucket -70%, and non-food basket -30%). Compared
to Georgia, in other post-Soviet countries this figure ranges from 45% to 60%,
but in developed countries it is in the range of 20% -30%. As mentioned above,
according to the UN standards, a country where food expenditures account for
50-60% of total income is considered a country with a low standard of living;

e The analysis of the amount and structure of household expenditures
shows that the average level of consumption in Georgia is very low, as a whole
household, as well as its individual members. In particular, it lags far behind the
consumption levels of both developed and post-soviet countries, according to
the structure of the total volume, as well as its constituent elements. This once
again indicates the high level, depth and severity of poverty in the country.

e To determine the real subsistence level in the country, it is necessary
to: it should be calculated based on the actual defined consumer basket, where
will be set the minimum required of food, non-food products and services,
which is necessary to maintain human health and ensure his life. In it we must
necessarily take into account the mandatory taxes and fees, without which
human existence today is unthinkable;

e It is necessary to change the composition and structure of the food
basket, establish real physiological norms of food consumption, which will be
calculated at not less than 2500 kcal and actually ensure the maintenance of
normal health and vitality of a able-bodied person;

e The total value of the food and non-food basket should be calculated
taking into account the real market value, prices;

e Itis necessary together develop proposals, Georgian National Statistics
Office, Ministry of IDPs from the Occupied Territories of Georgia, Labor, Health
and Social Affairs, Ministry of Finance of Georgia and Ministry of Economy
and Sustainable Development of Georgia to be thoroughly revised and make
changes as in the Law of Georgia on the ,,Rule of Calculation of the Subsistence
Minimum* (Law N649, 1997), as in the rules for determining the norms and norms
of the composition of the food basket necessary for determining the subsistence
minimum (Order N111 / N, 2003) to gradually bring this legislation closer to
international standards and norms. The norms should be selected in such a
way to contribute the improvement of the food ration of the population and
ultimately to a complete nutrition. For this, in our opinion, it is first necessary to
change the structure of the subsistence minimum and instead of (70% / 30%),
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the ratio between the values of the food and non-food basket, as mentioned
above, should be set at 50% / 50%. So that, in the first stage, the share of food
products in the total consumer basket value should be provided at the level of
50%. At the next stage, it will be desirable to reduce this ratio to 40% / 60%, to
gradually approach the rate of developed countries (30% / 70%). This average
option was taken into account in the process of calculating the subsistence
level in Georgia. In particular, the share of food products was set at 50% of the
average level achieved in the post-Soviet countries (Russia, Belarus, Ukraine).
According to this, in December 2021, the minimum consumer basket value of
working age man was set by us at 550.0 GEL. Accordingly, the subsistence level
in the country in the current period should not be less than 550.0 GEL (Average
equivalent to $ 178.0 USD).

e Itisalsointerestingthatfrom September2021,inaccordance with Article
14 of the ,,Law of Georgia on Employment Promotion® a certain connection was
established between the subsistence level and the level of remuneration. It is
established that the monthly salary for full-time work should be at least twice
the subsistence level (Law N6819, 2020). If we consider that subsistence level
in Georgia in November 2021 was 223.7 GEL for men of working age, minimum
level of remuneration in the country for this period should not be less than
4474 GEL. However, it should be taken into account the fact that in this case we
are talking about full-time work. Then it would be appropriate, that mentioned
minimum amount was set in the form of a minimum wage at the level of 550
GEL, which would be consistent with the real subsistence rate.
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bBoBNodn gobbnoyons Lofohdmos goghomnsbgogdonb 00968nx30-
30600b ghn8ghoyd30n o 8nbn 86033690mds BnbsbLYhn 8630hnT3g000
dmadbdohgd0900bom30b dgbodsdnbo o bodohmensbn nbxmhdsgnnb Foh-
boEg9bve. 3nd3bn o 3aMEVBVY BNbsbLYhN 8630h0B3g0nb Loghomsdmhabm
bBsbEohBg0nb LoOgMbL dngh Lofohdmomo 3doghmnsbgonb neybBnRnzoE0-
nb 3hn89h0ny890dn T9B80b0n0n (33000909000 3oHnohgds o domn sbghg-
30 3hogBn39d0. 00968010393000 3hnBghnyd300b Lnoboglb FohdmoeggbL
bofohdmb 3hnBghnyB8900b e0D308909, ,09B03900b hgoogho mnhgdyegdnb
3mb3968hoinab BgbBnb” dgdmmgdo.

33093000 309my96907000 B0bs6LIYhN 8630hnT3g000b boghcmsdmho-
bm bBV6EohBgONL LoddMb Gngh 03830390700 Tgbsdsdnbn bBsbEohBI-
00, bobgddm30690m-bohg3MigbesENsM dobogdn, bodgebnghm bBvBNg-
00, dmbmgho®ngon, bobB9doBndsENNL o 8geshgdnb dgomegdo.

ombndbyonb Loxykyd390%9 Asdmyoendgdgens boffohdmb neybBnazn-
39600b 9090968900 (HglyGLgdo, 3GmEglgdo, 3OmEd3os) eo shn-
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89h03dg00 (bofohdm s 3mbShmen); 3sbbnoyons shbgdnmn 3hmzgbgonb
0obobnvmg00900 - 3hmeygznnb bofohdmgdose 3hmigbgonb ,,3hnbizndyon
06033690m00“ oo mhgobndgdy0n dhmdoman hybyhbgodn; gooboenHgoyny
998039000 hgoogho mnhgdy0900b 3mbEg6Ehonab §9bBnbL 86033690mdo.

bofohdmms goghmnsbgonb negbBnxangsinob sho8ghoydgdnb eob-
39%0 085h803900L 0603670 3hmEgbL, DMYEs3Lb dnbn smnohgdnb shgoQ,
hs@ 39309600 0bgbb B0nb6LYhN NbRMhFsEN0b bohnbbdY.

003306dmM bnBY3900: Lofohdmms goghomnsbgodo, bofohdm, 3mbBhm-
on, 3mb3gbBhoinab 8gb@n, ohbgdnmn 3hmzgbgodn, mhagobndgogon dhm-
dooo hgbyhbgodo.

JEL Codes: L50, L51, L53

dgbogomn

3mmMO3mMNB3EN0L 30MmO70d0 babsMImms MoEgbzn 3gnM©YdY, JogMad
0000 BHM3s 0dMEd.. 9L H96IbENS BMM sgbhgomyMmo gobo 30bgdnnm
390mB399m0 93mbmanzggMmo 3MndaboL 30MmMOddn, MboE sbmogb d0dbg-
LoL bbgoobbgs HN3nb 3MAdNbsENY _ LabBsMIMMS gogMmmnobgdo. bgds
Bomzgymoa badgymbgm gMmmgymob 86 LLBsMIMYdOL ogMmnabgds gMmm
36g0Mndz0m o bLsdgyMbgm gMmgYWaE. LBbsMIMMY gogMmmnabgdnb
9mH035(3000 gobomgdalb sbogno d3dMab, sbogno bMymymagoman @ggdbmem-
309000, sbomon 3mb3nMgbhymon 3Mmoyginnb dmdngds, 3mMagonb godM.,
3Mb3xMabinnb dgdgnmgds. LobomMAmmo gogMmmnabgdom 0dMEYOs Lob-
MAmL 3oL Ho0900 s 0obn 3Mb3nMgbhHybomMnsabmdy, Igbodmgdgmon bogds
03300730 Gansn babbMgdnb V06D S Jodnhamob doMmm3..

06390(MM7d0LbM30L 3603369MM30600 030L 3oM3z93s, Oy My dgn-
dnbs 836 - LBsMAM (B0DOJLN) 1Y g H03900L 53RN, 306506 Fsm0 dO-
Mmogbzob 9900m©00 o B0bsbLyMo 8633MNAggdsdn Bamoagbob BgLgdo
3o6Lb3e390mMNy. 03 Jg0mb3zgzod0, MmEs LodgyMbgm dmzmgbs oM nEY-
Bhoxz0gnmmgos LobBoMIMMS ogMmNobgdo®, nb dMNMEYds odhn3300L
09d960@. LAgyMbgm dmM3mMgbgdn, M3 nEIbHNTNENMYdYma ngbgds ,bo-
BoMImms gogMmmnabgds”, smnmoEbgods o snbobgds BnbsbbyMm sbgsMna-
390580 LagMMsBMMAbM bHObEIMMAL (BSLL 3) ,bsBosMBMMS gogMmmnsbyg-
00b" 9gbo0s80bow (IFRS 3 - Business Combinations). 88 bhsbsmbhob msbsb-
850, 00969L0b Bgdgbs vnobgds ,89d9bab dgommeam* (acquisition method)
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bofohdmmo 309h010569000 0096800303000 dmgnghorn sb39980b 8905b90

©9 0630M0dzgq00L bMymo 3MbLbmmoEsEnnm, bmem ,0gddhn3900b 89dgbob”
090mb3g3000 byds oMy 9630MNTzg00L 3MBLMENELENS, oM3g® bLogy-
00 gnbobbyMm 9630MNIZg0sdn sbomon 8gH03900L dMNdMYdL. d3830MVY,
Mmmd sommob3ob dgomo gozmgbob sbgbb 3Mad3sbnnb x3nbsbLYM Toh-
396909097, MmgmMnzss gn3nmon, 3nbo gonaxebymMgdab DoMoma, sMeds-
3mbhmmmydgma Boma (non-controlling interest), 3375300 dmagds ©s bb3s.
»091H039000L 89dgbom” oM smnaM©Yds 330N, 030b baEzma® nb smns-
M08 (Asnmm390s) 0gdh039080 (853M0D, 3M Y6 gossdsMOmML dsm Mys-
@M @oMYOgdsL).

300969, 8608369mm35600 nd0b goM3zq3s, My My d90mbzg30d0s 09-
bodgogmo 3M3g6500L s M3gMENg00L nEHBHNTBNIsENS LaBMIMMY
399MM036900©, 7 Mo 3M0L bobsMAMmo gogmmnsbgds - MmAgma bodgyMm-
Bgm dm3mybgdn dgndmyds ngbhnxzngnmogb baBsMImML (0ndB6yLAL) 8g-
dgbo o My 3Mn®HM0Ydg00 6o o3daymBnmEL LoboMIMMs gogMmmon-
069000 o03Mydabm3nb (Levan Sabauri, Nadezhda Kvatashidze 2020).

3bL 3-0b sbogno gobdoMmBgdnm, LabaMIMms gogmmnabgds sMab be-
099Mbgm m3gMmagns 86 bbgs Im3zmgbs, MMIMab MMLLE dYyn3gma bs-
BoMmdm 3mbhMmmanb nmgdb ghmom o6 8y LoboMAMBY (IFRS Foundation 2021).
000960, LobsmMAmmo gogMmnabgdob ngbbhoynzoznob 3MadHamMoydgdns
LoBoMIM, 81939 dYyn3gmn LoboMAML dogm 3MbHMmMEObL YBWgdaL dm-
3mM3909, d9L80s30LOE, 3603369MM30600 LOBIMTMbS O 3MBBHMMMOL 3o-

Hh93mmMngdd0n goM3393o.

LI6MIML nEIbdHB0z3300b 3MadhgMnydgdn

®x06506L7M0 8630MNAZ700L LogMmmedmmMabm LHsbaMAHgdaL LodgmMa
(International Accounting Standards Board - IASB) 33an0ang0900 890069 bo-
BoMIMmo gogmmnobgdab 3690030, MomoE 8603369mm3bo@ gosdombhngo
90bo nEybHoxznldsnnb 3Mohgmnydngdn s 3MmEgbn. QbL 3-0m LobsMAmM
ML LOgB0bMOgONLY o ddHN3900L 0bhgaMomMgdygma 3MaA3mgqLbo, MHm-
09mmo gobbmmEngmgds o doMmgs dgbadangdgmaos:

o 9MAbdsMydmMydnbmznb bogmbanob o6 AMALLbyMgdab dnbobmenod-
Mo;

e bO0B39LbHNENM BgdMbLL3MOL FnbsmgdsE (MmamMmoEss EN30©Y6-
©900 36 3MmmEgbhgon);
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e 6 bbgo Lobob d58mbogmab dnbomgdo AzgymgdMmagzn bLagdnsbm-
000ob.

x3oLL 3-0b dgbodsdobo 6g0609LBngMAa LabsmIm ybws 89andMEIL
0900930 bLoadn gmydgbdHnbogob:

9) MgbyMmbgoda (input): 6300bB0gM0 93mMbMABNgyMo MgbyMbo, MmAY-
0@ Jobab 3mmoydEnsl, o6 goohbno 3MmoydEnnb 89986530 dmbsbomgm-
00b 80mg00b y6sMn. BsgomamoE, dMdgmasnsbn sgdhn3g0n (Bsm ImMab,
0MadahaMnsymn 0dhn3900 o6 gMmdgmazamnabo sghn3300b godmygbgdnb
J8my0900), 06hgmadhsmymn bagyxMMmgds, Bobsangdn s MmAnm Mby-
Mb0By 63MANL IM3M3900L dgbodmgdmmody;

) 3MmmEgLo (Process): 6300L30gM0 LoLHYBY, LHsbLsMba, 3MmBmIm-
0, 3mb6396300 96 BgLo, MMIgmoE MabmLOL 86 MabyMLYdL BodoMm Bo-
9mygb900LSL Ja60b 3MMEYJENsL, ob goshbns 3MmoydEnnb dgJdbodn dm-
Bobomgmodnb domgdab ybsmn. dogomoma, bhmashgangmo dommznb 3Mm-
390Lg00, bomadgMmognm 3MmEgLadn s MabyMbgonb ToMmmznb 3MmEabgdO.
0g0 9b939 dM0Eo3L MMEbNBYOMN IMmBnmo MabymMbyodab nbHamagdhye-
oM 3mbHgbznomboig, MMImMgoboig goshbos syEnmgodgmo ybsm-HAz93900,
3M3dH03gmn godmEmnmgos o d9gdmoasm o3Enmydgmo 3MmEqbyonb
00mJ0909ds, MmMAgmms gadmygbgods dgbodmgdgmon ndbgds 3Mmoydinnb
09990600 30%600;

3) 3Mm3goo (output): 3930, MmMIganniz dnnmgds MgbyMbgdab nby-
00 3odmygbgdnl 85w93se®, Mo IBMIY633mymxub dmabdsMmydmgdabmznlb
Logmbanob o6 dmMALobymMgdab dnbmEydsb, LonbzgbHogom dgdmbogzmab
(MmammoEss 0300960900 56 3MME396H9d0) o6 bb3s babab Jgdmbogmab
90m7g00L Azggmgdmangn LogdnobmdnEsb.

0mbobndbszns, MMA GbL 3-n0 dghHobomo 33mNmMydg0onb Mobsbds,
LOBIMIML NEgbHNRNZSENOLIMZNL 3MMEYJ30nLb BoMIMgds Logoma-
ogemm oM oMnb. doAbggmns, MMA LOBIMIML gbognmMmgds mMa dmagoMn
99056 hn: MabyMLYOO o 80 MabyMLYdNL godmbaygbgdgmo 3MmEgbgda.
9930y 0gm0 oM 3Mab, MM bobamMAm 0gMMN0650©L Y3gms 03 MgbyMLLY
©o 3MmEgLL, Moboi godynw3gmon nyqbgds dnbo @Y6Jznmbomygdaboom-
300. 080bLom30L, MMI LogdB0obmogdabs @ 8ghn3900b 0bHaaMnMadymO
3Madmadbn 90939m3690m@aLb LoBoMAML, ob, MmgmMmE d0b0dydn, nbwo
0mn3o3maL MabyMLYOLY o MMAgmndg sMbydom 3MMEgLL, MMAMydNE3
domnobmoodn 8603369mmzbom dg36ymdL byamb dMmoydenob d9Jabob
9gbodagdmmosb (IFRS Foundation 2021).
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33bL 899mag3b 36900 - ,,0Mbgdomn 3MmMEgLyon* o gobdoMmdozLb dsb.
03 bLgddnsbmdgdLY o 0dhn3900bL Fgdgbo 3MI3ggLbL dgdgbob momo-
00bm30L 3M goshbos 3MmEYJEns, 89dgboman 3MmEgLo (56 3MmmMEgLYOdAL
$39930) dbmamE 08 899:b373580 Y6 nymb doRBgYmM0 sMLbYONME, MY:

9) dsb 3MmnbEn3mn 8608369mmods (substantive) sg3b dgdgboma Mg-
bLyMLOL o6 MyLMLYONL d7ds3g00L b 3MMEYJEnsE aMoaddbab dg-
LadMgoEMMONLbM3NL;

0) 99dgboann MybyMLydn BmnEs3b MmgmmE MMasbndydym IMmBnm
Mm9byMLYOL, MMAMIOLLE oohbnom dy30WYdgmn PboM-A393900, B3MEbBY
©o 3M3JHnznan godmEoomyods 88 3MmEgLbob (86 3MmmEgbydab 337%30L)
ob3BMYB9g0mME/gsbbsbmmEngmgdms, nbg bbls MabyMbydL, MmBgm-
09 ©07803900L 06 3MMEYJE00E goM®agadbob dgdmgds MMaabndydy-
oo dmdnmo Mgbymbado.

33moagdgon ghobomns 89093900L (3MmEYJEL) gobdsmigods-
903. 00M9, 89093900 3abnbedM3MadME., MMgmMmE d9admbogemn EN30Q9-
bg00m, baMmzgonb d903nMydnm o6 bbgs 93MbmanggMma LoMagogmnL bo-
bom, MmM3gmoE 9dnsmm 3096mgds 0635LHMMYdL o6 bb3o dgamogg-
0L . 3bL 3-dn Fghoboma 33mMamgdgo0m IASB-0 d9d Mo gobdoMmbgds o
ygmomos goman®obs d3mabdoMmydmgdnbamznb dnbmoadym Lagmbgmdy
06 gobgym dmaLsbyMgosdy, Lanb3gbhnEgam Fgambozsmbs (MmamMMoEss
©0300960900 86 3MmE96(Hg00) s bb3s 859mbozamdg A3y gdMN30 bog-
0006m00b.

LoOgML gsbdsmbgdnm, Bnbs Bomnmyods — I9©93900L (3MmmMEYJEaL)
390303900 bafmzqdab d9030M9dsLs o Ydgomme nb35bHMMgd0Lbm3nL dn-
Bmogdymo bbgo g3mMbmanggMmo LoMZxdMMLb, oM dbobo3zs gobbbgzeggdsb
0dH03900L0 o LaBMIML IMMADL. Bogamoma, 093M0 sgdHngnb 9dgbo dgn-
dmgde bomzgoab dg330mydnb dmpnzeEnnm, dogmad dgndangds oM dmngs-
30090L sMbydnm0 3MmEgbab 89dgbob, s8ndhma gb MmmMAYMnMYds godmnma-
3bo 3909890005 s LBBIMAML gobdsMHhgdnEb.

MmgomyMo moMmgdymgdab 3mbi3gbdMmagnab hgbho ,,concentration test”

009690L0b dobsbnomydmMydab dgxsbyodnb 3MmmEgLab (MabyMLdAL, oM-
bydnmn 3MmmMEgLYdNL, MMELB0BYOYM BMmBnma MgbyMLdNL) godsMbnzg-
08 9gbodangdganns @obL 3-0m 99MmMo38H707mn 00BBgLOL (boBsMBMMY
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399M00367000) 000g6H0xn3s30L 9.6. ,0ddH03900b Mgsaymao maMydymgydab
3mbzabmMmognab habhomgdom® Habhob dmogzmn 3nmbzos: oMab my oMo
dqdgboman doansbn odhnzgdab Mgomymn moMmgdymgds 3mbigbhmnmg-
o0 g9mMor ogdMHn3dn o6 sddHnzms 3anxda (PWC 2021). 3 3sbybo sgd-
009, 3960d960 oM B3MIMO©E9bL LEBIMIML s dobo dgdamadn sbagndab
393Mdamgds sMsos bagnmm. oy 3mbzgbOMognob Habhob 3obybo yomym-
R000Y, 06 LEBIMIM Foaby3zgHL, MMA 3 godmnygbgdb dmzgdym bHabL,
85906 956 P6s Rvohsmmb J989an Laznmbgdnb sbsmnda (Grant Thornton
2020):

e 09d960mon o9dhn3900b bhMmydhaMob - dgdgbomns ghmmo vgbHn3n, oy
3gdhn3ms 539B0;

o d9dgbogmo doannsbon 8g®Hn3900L 3Mogdhnggmam dmgmo
LadoMmmmNobo MmoMydymgds 3MbEabhMaMydgmons My oMy gMmom nEHbin-
®}030M9080 oghnzdn ob baE3LN NIBbHNBNENMYdI®N 3JH03900L 533RT0;

e oMb 0y oMo dgdgbnamo 3MmEgbgdn sMbgdomo.

MmgomyMn moMmgdymgdab 3mbiagbpMmognab dHabHhobomznb bognmms
©30306©9L dgdgbnma Bomnsba sgdhn3900L (s sMs BANb©S 3gd¢Hn3900b)
MgoyMn moMydxmgos, Measeb, 3ogomnmo, 3MIOHMMIYM 30MNY-
6905L o bgbbgdb gobLggMMydymMn 3603369mMmMds oM 8g3L nT0b dgxrsby-
00080, dgdgbomoas My oMo 00dB5LN; BbgzgMMOsdn oM Fnnmgds BIYMLEO
LobLMYON, FoO300JOPMN Fooboboydn o gy3nma. dnmnsabo sghon-
3900L MgamyMmo MoMgdYmgo0lb obLodmams dgbsdmydgmns doMnms@N
(30M330M0) s nMnd0o (sMmsd3nMsdnmn) dgommogdnm (Deloitte 2020): do-
Moo 3500mEno - d3dgboamo doannsbo sgHngnb MysmyMmo moMgdymyg-
00 + 33300 - Ym0 LobLbMYd0 O om0 §33033™gbHJO0 - FoVZ3WI-
0o Logoobobosm sghngn;

0000 3900MmE0m: gosbomo s63dMIYMgOs + dMYdYMN 35NEYOY-
agdg00b MgomyMo moMmYomads (oMOS o35 IOMN bogoobsbom
35MEY07mMY0500b) - BYaso babbMgdn s dnbo 933035MbHdN - Fo©o-
3009070 bogoobobsm sghogo.

93MmbmanzyMma MabyMmLydab gMbHMMmab n)bhaxnzoEns

0639Lb(H™MMBY, 0ybgoze® dnbo IMbsBagmgmdob bobonomabs nb39bdHN-
M0y LBBsMIAMAN, 36 EI3EaNBML, B3MIMIEEJbL ™My sMs nb ddMoOgM
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LOBMIML, MOLMZNLOE OO TJoBRILMD, 33MBbHMMEgOL My oMo ob nb39-
bAHMYOYE LOBsMAMD.

3mbhmmamn 93mbmadnggm MabyMmLL 8303d0MgoL LoboMAMbLbMSB. Gn-
6ob6LYMn 3630MNIZg00L 3MBEY3HHsIMIYMN LoBYd3zmadal Mebobdo, 53m-
BmdngyMmo MabyMmbo sMmab Px3mgds, MMAgmbLE goshbns g3mbmanggma be-
Mggoanb J99060b 3mpgbinoma (IFRS Foundation 2021).

LoBsMIM 08 g3mMbzn30d0 93MbHMMEgoL §3MbmaBnggyMo MabymMLL, My
3oL 9339 3ooRbNd BnBEnbomy (domodn Bgbymn) Jgbadmgdammods, gobbs-
Bdm3mMmb 93MbmanzgMmo MabymMbLNL godmygbgdab Bgbo s dnommb g3mbm-
9039M0 baMagogmo, MmAob domydsE dgbadangdgmas 88 g3mbmadnznmo
M9byMLNESB. 3MBhMmmMma dmnEs3b 08wnbamg (dsansdn Jgbya) Jgbod-
@mg0mMdabLYE, bgmo dgnxdsmmmb bbgs dboMygdL g3mbmadnggMa MabyMLOL
390mygb900b 69boL gobLdM3ZMIL o 03 §3MBbmMABNgyMo LoMagdmalb do-
90000, M3 dgbadmygdgmy 83 93MbmAngyMma MabyMLbosb. gb 0dsb @3-
mnbbdmob, MmMA oy MmIgndg gfMoma dboMmyg o3mbHmmMmgodL o3 §3mbmadn-
396 MobyMmLbL, 39ME 9Mmn bbgs dbsfMmy b 39M googmbhmmagdb.

0yn39m0 bLYBMIML, 867 00 LOBgYMBgM gMmgymab abLa)bs,
Mmdgmoz 3MbHMmmab nmgdb dgdgboe LaBsMIMDY, 3odmygbgdym ybo
0g63L ®sbL 10 ,,3MBLMmMNENMYdYMN BNBsbLYMN obgeMndgqgdab” bLobg-
mddmzobgmm domomydgdn. i3obL 10-0b Mobobdo, n63gbHMMo 03 Jg0-
0b393000 33MbHMmmgdb nb39LbH0MYd M LobBoMAMDL, MMEIbLE b 9939-
0900Mg0s ML3gdL, MoE o3e3dnMxdoMns nb39LbHNMYdYM LobsMdmdn
90b0 AMBsBboMgMONEEb 330Myda@n d73mbogzgdnlb d0MgosLMsb, 86 go-
ofbno 0639LH0MgdYmN LYBIMIMELD F3omMgdan d90mbogzmydab domg-
00b yIxRW7xos s 8bY3g 90 J90MbLLZeMDY D9IMJIgad0L Jgbodmgommdy,
06390(H0Mg09m™m LYBIMIMLMSD TndoMMgdNm Ma30LN YJBWYOTMbOYdab
99839m0o0nm (IFRS Foundation 2021).

30335My, n639LHMMn Bbmeme s dbmeme 35806 s3MbHMmMEMoL
06390H0Mg0m LOBIMAMDL, My n635LHMML goshbns J390mm Asdmmzmn-
mon:

9) 18gdsdMbomMyds 0635LHNMYOPM LBsMIMLMSL dndsmmgdam;

0) 993900905Mgds MablgoL;

3) 89bodangdamos n8abo, MMB 0635bHNMgORM LOBsMIMLMSE Bnds-
Mmogoom d0bngdgdymo Jxrmgosdmbomgds godmoygbmb msznbo dgdmbo-
3m900Lb MEgbmoody gozmgbnb 3ndbnm.
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03 LEBIMIMMS BogMmNobyds gobbmMEngmMmy, BogMaed isbL 10-nb dn-
000909000 godmygbgoom bommo oM gadmAbs, MMAgmn gogmmnsbydy-
oo bodgymMbgm gMmmgYmn BomdmMoagqbb dynw3zgmb, dodnb s30b abowag-
B LOBMAMD P6o gobobomb BsbLL 10-d0 sbgMamo BaghmmMyda.

©ob3360

e DoBMIMMY 3ogMmnabgds oMb 3ma33sb609d0Lb DmMT7d0bL godMONL
Azggmadmogn gdo o HMobvagEns, MMIMob MmbsE 898dg6n LoboMIM
0g0L 3MBHMmMAnb bbgs LaBsMAIMDY (BgdgbombdY). dogMmNsbydNL 3Matg-
M0y09005 3MBBHMmMEMN o LEBIMIMDL 3MbLYOMOS. BILL-0 bLobsmMAm sMmab
Logd0sbMdbY O d9Hn3300L nbMHyaMoMgdyma 3Ma3magbo, MMIgMbLE
d99dmons 1dMyb3gmymb nb3q9bHMMgonLbm3znLb dgdmbzamon 3Mmydinnb
006m@ydnm, amabobymgdob gobgznm, ©n300906©x00L, 3MmMEbHadal ob
bbgo 93mbmadnggmo bamggdmab baboo.

e LoOBOMIM Fgag0s Lodn 3MA3MBgBHNLOZED: MgbyMLYdAL, 3MmEg-
090NLs O F9WH3700LZsb (3MMEYIENNL). vd3sMMYME, bogddnsbmodg-
00bs s v9hn3900b nbHgaMaMmgdymo 3Md3aggbob nbgomn mMa 3MA3mbg-
B0, Mmgmmozos MabyMLbydo s 3MmEgLada, bogdsmabas LoboMIME smo-
0M900bmM30L, 3065080 Bom goohbnom bgmdgbymdab nbomn 3Mmydinnb
BomImgdnbomznb, MoE bogdamabos, dnhbgym 0gbgLb LobomMAm. 39MdmM,
MmEabeE d9dgbob msMmomabomznb bogdnsbmogdabs s odhHn3300L nbRH9-
3Mnmgdym 3ma33mgqb oM goshbns 3MmeydEns, dobo bobsmMImE nbwghn-
3035300030300 0b Y6 IMNEV3EaL oMbydnm 3MMEgLYdL. 3MmEqLbydnb
0MLYdNMONL Boboboomgomgdns domn 3MnbEn3ymn 8603369mmobs MY-
LIMLYOOL 3MMEYJENIE FoM®agdbadn s MMasbNBgOxMn dMmBnon M9-
LIMLYOOL 3MbyOMOY, MMTJLLE goohibnom MabymMLYONL 3MMEYJENIE Fo-
M©ogdbob dgbododnbn nbhgmgdhyomymo 3mbgbgnomo - 3bsm-Hzg3900,
3MEbs s 3M3gMHn3nmn gadmEENmMdy;

e DOBIMIML F9©Y3700 3M ML dOLHMIJHN, B30R0ME ©S 3Mb-
3MadImom sMab Asdmyosmndgdymo my My ImnsdMgds d9w93900L 9390.
9L 9M0b dmaAbdomMgdmgdobmzob Logmbmob 86 dMALLbyMgd0L dnbmydy,
Lonb39bH0EgomM dgdmbogzmnb domgos EN30IbgONLY o6 3MmEgbhgonL
Loboo o Azggmadmngn LoddnobmdnEeb dnmgdyma bbgs bobob dgdmbe-

3WYon;
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o  DLOBMIMMY ogMmnabgdnb gobdombndsdn dghoboenn 33mnmg-
0900 3odmnb393L HMbBoJEN900L oEn babamab oghnzgdob dgdgbo
3003M700L (gobbogymMgdam ydMmszn Jmbgdnb, BsMISEgBHIM, B33mm-
00b s s0Mab 0069L30).
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Topic: The article deals with the criteria of identification of business
combinations and its importance for providing relevant and fair information
to users of financial statements.

Objective and Tasks: Sharing the changes made by the International
Accounting Standards Board in the criteria of identification of the business
combinations and their implementation in the practice. A novelty of the
identification criteria is clarification of the criteria for businesses and
introduction of the “Asset fair Value Concentration Test”

Methodology: Relevant standards, guidelines, recommendations,
scientific articles, monographs, systematization and comparison methods
approved by the International Accounting Standards Board were used in this
study.

Results: Businesses identification elements (resources, processes,
products) and criteria (enterprise and control) are established; Characteristics
of the essential processes, in particular, a “principal importance” of the
processes for manufacturing the products and the organized labor resources,
are discussed; Significance of the “Asset fair Value Concentration Test” is
analyzed.

Refinement of the criteria of business combinations simplifies the
process of such identification with limiting its scope of recognition, which
affects a quality of financial information
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Keywords: Business Combinations; enterprise; control; concentration
test; essential processes; organizational labor forces.
JEL Codes: L50, L51, L53

Introduction

In the context of globalization, the number of enterprises is decreasing,
but their size is increasing. This trend has become more relevant in the context
of the economic crisis caused by the pandemic, which is accompanied by differ-
ent types of combinations of enterprises - business combinations associations.
As a result of business combinations, separate economic entities or enterprises
are combined into one accountable economic entity. A motivation of business
combinations is to find a new market for sales, new perfect technologies, new
competitive products, increase profits, reduce competition. The business com-
bination increases the scales of a single enterprise and its competitiveness,
with making it possible to invest free money and manage company’s capital.

It is important for investors to know what they have acquired - the en-
terprise (business) or a group of assets, since s their accounting methods and
financial reporting rules are different. In case an economic event is not iden-
tified as a business combination, it should be recognized as an acquisition of
assets. The economic events that will be identified as “business - combina-
tions” must be accounted and recorded in the financial statements in accor-
dance with International Standard IFRS 3 - “Business Combinations”. Accord-
ing to this Standard, acquisition of a business is reflected by the “acquisition
method” and a full consolidation of reporting, while in case of “acquisition of
assets”, the reporting is not consolidated, but new assets are recognized in
their own financial statements. It is obvious that the accounting method affects
the financial performance of a company, such as goodwill, its impairment loss,
non-controlling interest, group’s profit, etc. Goodwill is not recognized with the
“acquisition of assets”, instead, it is recognized (included) in the assets (but
should not exceed their fair value).

Thus, it is important to find out in which cases events and operations can
be identified as business combinations and what is “business combinations”
- which economic events can be identified as acquisition of an enterprise
(business) and what criteria should be met for recognition of business
combinations (Levan Sabauri, Nadezhda Kvatashidze, 2020).
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According to thea new interpretation of the IFRS 3, Business Combination
is a transaction or other event in which an acquirer obtains control of one or
more businesses. (IFRS Foundation, 2021).

Thus, the criteria for identifying the business combinations are business
and acquisition of control of such business by the acquiring business. There-
fore it is important to clarify the categories of enterprise and control.

Business Identification Criteria

The International Accounting Standards Board (IASB) has made changes
to the concept of business combinations, thus simplifying the criteria and pro-
cess for its identification. According to IFRS 3, business is an integrated set of
activities and assets that is capable of being conducted and managed for:

e Providing goods and services to clients;

e Earning investment income (such as dividends or interest);

e or earning other types of income from ordinary activities.

According to IFRS 3, any business must consist of the following three el-
ements

a) Input: Any economic resource, that creates or has the ability to cre-
ate, outputs when one or more processes are applied to it. Examples include
non-current assets (including intangible assets or rights to use non-current as-
sets), intellectual property, the ability to obtain access to necessary materials
or rights and employees.

b) Process: Any system, standard, protocol, convention or rule that when
applied to an input or inputs, creates or has the ability to create outputs. Ex-
amples include strategic management processes, operational processes and
resource management processes. It includes also an organized workforce hav-
ing the necessary skills and experience following rules and conventions may
provide the necessary processes that are capable of being applied to inputs to
create outputs.

c) Output: The result of inputs and processes applied to those inputs that
provide or have the ability to provide goods and services to clients; to receive
investment income (such as dividends or interest); or, to receive other types of
income from ordinary activities.

It should be noted that according to the amendments to IDRS 3, output is
not mandatory for the identification of business. It is deemed that any business
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needs to have two main elements - input and processes applied to input. It
is not necessary for a business to integrate all the inputs and processes that
a seller used in operating that business s used to operate it. In order for an
integrated set of activities and assets to belong to a business, it must, at a
minimum, include inputs and any substantive process that together may
contribute significantly to the ability to create output (IFRS Foundation, 2021)

IFRS introduces and defines a concept of “Essential Processes”. If the ac-
quired set of activities and assets does not have the output at the acquisition
date, the acquired process (or group of processes) should only be considered
essential, if:

a) It has a substantive importance for the ability of processing the ac-
quired input or inputs or transforming them into output; and

b) Acquired inputs include both the organized workforce having the nec-
essary skills, knoweledge, and praqtical experience to activate/implement this
process (or group of processes), and other inputs that could be processed or
transformed into organized workforce

Changes are made in the definition of output (production), as well. Earlier,
the outputs were defined as income in the form of dividends, cost reductions,
or other economic benefits directly attributable to investors or other owners.
Through the changes made in IFRS 3, the IASB certainly limited the above defi-
nition and6 shifted ehe focus to goods or services provided to consumers, in-
vestment income (such as dividends or interest), and other income from ordi-
nary activities.

According to the explanation given by the Board, the previous reference
- to equate the outputs (production with the reduction of costs and other eco-
nomic benefits provided directly to investors, did not reflect the difference be-
tween assets and the enterprise. For example, the acquisition of various assets
may be motivated by cost reduction, but may not involve the acquisition of a
substantial process. This formulation was therefore excluded from the defini-
tion of outputs and businesses.

Assets Fair Value Concentration Test

The business characteristics (input, essential processes, organized work-
force) assessment process can be simplified through the so called “Assets Fair
Value Concentration Test” offered by IFRS 3 for identification of a business
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(business combinations). The main question of the test is: whether the fair
value of the total acquired assets is concentrated in a single asset or group of
assets (PWC, 2021). If the answer is yes, the acquisition is not a business, so,
there is no need to continue its further analysis. If the answer on concentra-
tion test is negative, or the business decides not to use the given test, then it
should conduct the following analysis (Grant Thornton, 2020):

e Analysis of the structure of acquired assets — whether one asset or a
group of assets is acquired;

e Whether a practically total fair value of the acquired assets is concen-
trated in a single identifiable asset or a group of similar identifiable assets;

e Whether the acquired processes are essential

The fair value concentration test is required to determine the fair value
of all acquired assets (and not of the net assets), since, for example, accounts
payable and loans are of particular importance in assessing whether a busi-
ness has been acquired; Cash, deferred taxes and goodwill are not taken into
account. The fair value of total assets can be determined by primary (direct)
and indirect (indirect) methods (Deloitte, 2020):

By Direct method: fair value of acquired assets + goodwill - cash and cash
equivalents - deferred tax asset;

By Indirect method: Paid remuneration + fair value of the assumed liabil-
ities (excluding deferred tax liabilities) - cash and cash equivalents - deferred
tax asset.

Identify Control of Economic Input

An investor, regardless of the nature of its involvement with an entity
(the investee), shall determine whether it is a parent by assessing whether it
controls the investee.

Control links economic input to a business. . According to the conceptual
basis of financial reporting, an economic input is a right that has the potential
to generate economic benefits (IFRS Foundation, 2021).

A business controls an economic input if it already has the current (ef-
fective) ability to determine how to use the economic input and to receive the
economic benefits that can be derived from that economic input. Control also
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includes the current (effective) ability to prevent other parties from determin-
ing how to use an economic input and from obtaining the economic benefits
that can be derived from that economic input. This means that if one party
controls the economic input, no other party can control that resource.

The guidelines of IFRS 10 “Consolidated Financial Statements” should be
used to identify the acquiring business i.e. the entity that controls the acquired
business

According to IFRS 10, An investor controls an investee when it is exposed,
or has rights, to variable returns from its involvement with the investee and
has the ability to affect those returns through its power over the investee (IFRS
Foundation, 2021).

Thus, an investor controls an investee if and only if the investor has all
the following:

a) Power over the investee (see paragraphs 10-14);

b) Exposure to risks; and

(c) The ability to use its power over the investee to affect the amount of
the investor’s returns.

When the business combination is implemented, but, with using the IFRS
10 guidelines it is not clear which of the combined businesses is the acquiring
entity, then the business should consider the factors described in IFRS 10.

Conclusion

e Business Combinations is a common way of increasing the size of com-
panies and a transaction in which the acquiring entity takes control of another
(acquired) entity(acquisition). The combinations criteria are control and the
existence of an enterprise. According to IFRS, a business is an integrated set of
activities and assets that can provide investors with income through the supply
of products, services, dividends, interest or other economic benefits.

e Abusiness consists of three components: input, processes, and output
(products). At the same time, the two components of an integrated set of activ-
ities and assets, such as inputs and processes, are sufficient for recognition as
a business, as they have the ability to facilitate the manufacturing of products,
that is sufficient to be considered a business. In particular, when an integrated
set of activities and assets does not have output at the acquisition date, it must
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include substantive processes to identify it as a business. The essential charac-
teristics of processes are their fundamental importance in the transformation
of inputs into outputs and the existence of organized workforce that have the
appropriate intellectual potential - skills, knowledge and practical experience
to transform inputs into outputs.

e Outputs of the business are no longer abstract, and it is clear and spe-
cific what is meant by the outputs. These are the supply of goods or services
to consumers, the receipt of investment income in the form of dividends or
interest, and other types of income from ordinary activities;

e Changes in the definition of a business combination will lead to the
recognition of a large proportion of transactions as an acquisition of assets
(especially in the real estate, pharmaceutical, oil and gas businesses).
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3mhmbognhgbob 306090000 33h93390968mM BobTBGo00b gogh33930M-
00 §ohdmgdbs gemooogh 93mbmangadn. 00H6gb0 gobnienb dnfmegdnb
309300 999hbgdob o 06033690m306 Dohoob. 60065009 Bn3MONb dg030-
hgdnb 909390 dbmxzoomdn eodohoees dhsgoon Lofohdm o dnoombm-
0001 0080006380 Eo30hgs Lodbsbghn, 60F3690m3560 3300090900 dmboy
2065607h 00 Lobogmbom 00dhyddY.

093ho 939y60b 8mo3hmdod, 93mbmdngnb evdohsoggdycn bgd8m-
hgd0bmgnb, 0086900bs 0 39039300 bofohdmydnbom3znb, 3nbsbbyho o
oho®nbobbyhn eobdohgdnb 3dhyb390boymaz0e bb3zoEsbbzs mmbabdngdy
8o0Bvho. ym390039 0096 hoBegbopdy doohmyos 30bsbbayhn s630hnd39-
00b dm8%s0900 byghcmsdmhabm bEsbshBg0nb (BRobl) Jgbsdodnbye.

COVID 19-00 399mf397900 90308060900 309h33930Mm00b 3M6BY, Lo-
Fohdmgods 3600 39hy6390ymb domocn bohobbob 3nbsbbyho s639h0ndz9-
00b dm3Boegd9, hoboi 86083690M3060 003000 930300 3030Bo0NL dodhnb
bomoboeme 1ybgnmbnhgosdn.

943mbmangyhn ogBn3monb 33000909000 godmafizns bofohdmydnb
ohbgog00 3mbBhodB900by o F90sbbdgdgonb 3nhmdgdnb goevubgesznb
399300900mdy. dsgoenmoe, dmdbdohgdendmsb gogmhdgdycen byedgshy-
09000, 0zohob o dho3900 BnbsBLIh0 890390000 RV 390090909000 30-
hmodgdn, 03hgm39 998039000 307%5079hg00 00 3300090900 3o7R507h900L
B9bB0hg00b 0003909080, bybbgdnby o bb3zo BnbsbLYhN vgBN3900bM300
dmboomebgon boghgenBm Bohoonb J9x3509090d0 0o 0.0.
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3060900000 30dmM§39300 33000900 Q8 3ogh33930Mm0ds 060F3690mM356
39309600 0bgbb RNbsbLIYh 8635hnT3g00L 9090968900L T9R1bHODI.
dngbgeogoe vdnbos, mnomgyeds Lofohdmad ybos gdhyb390ymb Y3900 o0
bognmbgdnb 8ndsho Bobb (B0Bs6LYMN v633MNBZIONL LagMmdBMMObM
bHsbEsMHN) Fgbododnbn dmmbm3z69d0b godmyybgds.

bBBNVTn bod3oLAYENY BMZnghon godmE3930 B30b56LIh0 8630hnT-
39000 dmaddsn0nbob, 3060900000 3odmM§39900 309h33930M0900L 3nhm-
090d0.

003306dMm bnBY3900: RNbs6LINh0 ©b630hNT3900, BICVeN bog00900,
oho®nbsbbyhn 9gB&03900,050hs, bohzgon, dohoggon.

JEL Codes: E60, E62, P34

dgbogomn

gobnobo Jomsmgdob 3mdnbogdob bagmmsdmMmobm mMmasbndsEnnb
(10SCO) dngMm 2020 Banab 29 BsnbL godmg39ybgoym gobEbswydsdn, COVID
19-0b 89Lobgd 0bxMMBs300L Fodzmo3zbgonb 860d369mmMdL dgbobgod, sm-
608b63mans, MmMI ,30bLoggomMgdnm IdsmMon goxMm3333mmonLb goMydmado,
0603369mm30600, MMI nbsOLYMBS 8633MNTZ7058 PBMHB3gMYML vE9-
3390H9M0 06xammMIs3nob 3edgmozbgos, MmMAmoab goddznmMmzsmmonb omby
399M3393MmmMd70006 803oMmM7d3dn ©3dM3NEYdYmNy LbsMIML gobbggo-
Lo o J9130LY070D9. NbMMBsEN0L FodzMe369050 ybo osbbbsL 8608369-
mm3gsbn gogmgbs 3mb3MIBIM 3ghn390%9, 33MYIOYMY0I0dY, MN330WY-
MmMOdY, doobnbyboMnobmodabs o bb3s Lognmbgddy, nbgzg Mmgmmi
B900bBngM0 sMLYdNMN FouM3393MMdY, 33909, LYBLadhnyMmobY, LHM.-
®930900, M0bL3g00 o Ladmdogzmm 39ML3gIH03900. NbBMMIs300L goo-
30036900 13nbsbLYMO 8630MNIZx0NLy ©s 89693396(0L 3MDgbHaMgdbL
Ladgomgdnm 8603369mm3600 06350HMMYdNL NbEMMTnMydaL s bom-
dabmgnb. “ (10SCO)

LoBoMIMmM FngMm EMMYMO s bobm nbymmTognab dnbmegds dobo
0mabdsmgdmadnbomznb MAgdy 3M30336g3n0b gMmm gmom 8608365mm-
306 300mMb3935.

306700506 330300M7d7m™0 3ogM3393mmmMdg0o0L gozmgbs 93m-
6mMd030%9 oI 3MNL E8IM3NEYOYMON 330Dy, MMIgmms 3Mmabm-
B0M9xds Moo,

0000m93m3s boboMBMA Y6 dg0x3LML vMbLYOdMO TozMmyzmMbmadn-
3960 gomgdm, 0303MMYMIE LYBIMIMYdTS YzgmaxgMma Y6 goozgmmb
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3mbogmyamo dgxsbydgdnb gobegzgmgdmo, IMmsddsmb ymazmabdmazsg-
™0 06xmMMBsE0s, M0 LEMMo® gobLbodmzmmb v0330M0 dgxsbgdgdab Lo-
®Yd39m0 o 3ob dm3b3amydmgob dosbmomb bobom nbgmmadsEns 36nd-
369mm3560 gobbynb s godmygbgonmo doMomso sd390900b dgbsbyo.

00039 ©Mmb LOBMIMAYOTS, Y3zgms 3MLYOYMN NbBMMIsEn0L Bo-
Bbom3zabmMab gMmo, Y6 ooM330mb, os3doymaznealb my oMy Gnbo-
BLyMO 0630MNTZzq00L LogMmmadmmabm LHbIM®]O0m, oo dmMmab OsLL
1-00 ,30606b7M0 0630M0Tgx00L BoMEagbom” gomzomabbnbydymn nbxym-
M05300L 3odzmo369060L yzgmoe dmgogon dmmbmzboe.

COVID 19-0bo ©@s A3bmMob V3e38nMgdYmMn dm3zmgbgodnb BgdmJdgy-
00b 399300, LOBsMAMY0Ts Y6 gobnbammb, Bgydmosm oy oMy, 3Mb-
3Mabam goMgdmgdgodn, googmdgmmb dndmnbomg Logddnsbmods, Losbgs-
M0dgg0m 0sM0omnsb bym dgnMg — 12 M30L gobdogmmodadn. 89695996 H 0L
999300900 LaBMAML Logdnobmdnb ybyzgdHmdab 8gbobgd, ImombmzLb 3MHm-
x39LOYM gobbzob Mmab 3MB3MgHYm dmdgbhdn Im3zmgbgdab o6 3nmm-
0900L 0MLYdNMOE BoYM33939a0 IMBd33Mn 89093900L dgbobad, MomaE
19MP639mymanmo 0gdbg0s d3LL(OYMIMBHMmYM sMmmaEbznb bogMmnsdm-
Mmobm bhsbambn)1-ab ,530656b7M0 5635MNAZgdab Bamoggbab” 3MnbB3030
LOBMIML y6y3z3HMdNL dgbobyd.

LadMMBbMBdM NbBMMBENLMSE Eo303dnMxd N FodM@NEN godm-
639300 y39modg Bomgmn ogamnmns 3MoxRnbabbymo odhn3gdab onasoe-
LyMm900L HobHnMgds (Bogomnmo®, doMamsa bsdysangdgdn, sgdhn3gon
LMZOMMONL YBRMYON0), sM3BoHIMNo™MYMo 3gHn3900 O NE30MAN). 33
09H039000 gog®sbyMgoab Hgbdo bdoMo Imombm3zb BymoEo Bazowadab
3MmgbmBMgdsL. @oyngdboMmos dMagzamn i3nbabbyMo 8gHngnb, 3obbogym-
M90000 @abNsbo Jomomadalb bLodoMmmmosbn moMydymgdob 933900M0
30M@B6s, Mods3 Mo30L bM0g vbY39, JoMYMBNMOE NdMJIJEs IMZoMIM
160MB9, 393390 bgbbgdab 3nMMdgON o ALRE3LN BNBOLYMN NBLEHMYDY-
B6(h900. LaBMIMYOTS Ybo dobnbommb o godmnygbmb dgbodsdnbn dgRs-
0900bY S FogBLYMgOnL BMIMAL smdMydab dmmbmzbgoda.

30b6gdnom @odmbzggmo 93mbmdoggMo ogHogmonb 89gdEnMydsd
©mob 6abM0gdn @ovygbs LObsMIMMS sMbyOxMN 3MBBHMOIHgonby o Jg-
006b39090600L 30MMdg00L IMTbToMxdMgdMeb goxrmmadgdymn bygmdgzmy-
mg0900L, M0b6533MMAIMYOMb 3M3396LoEnoL dgmobbdgdal, nxoMmob o
0Mo30m0 3nb3bLIMO 3JH030Ld O F33MEYOYMJO0L s o T, 30MMO5d0L
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bgmobomn goobgmas. bobsMImMgdds 6o yvMPY6379mMymb RsbL-0b Jgbe-
0000b0 IMmbmzb900b oE30.

33m930b 30%0600 306@xdnnm godmBzggmo 33mMomndgonby ©s Fo-
36339300m0900L go3mgbob d9x3sLgds BNbsbLYM 86g0MNAZxdNL gmgdg-
6(h90%3.

33m930b 93mE69000 B0656LYM0 363sMNTZxd0Lb IMIBOgOnLSL d9-
33L70900b O 3390900L 3MMgdH0Mx0900L sbobgzs, COVOD 19 30b6@9don-
obLMb Eo3egdnmMgdom IFRS -80 8ghoboma 3momgogdabs @s boMyzmag-
boagnm dsbomgdab gomzsmabBnbgdnm.

33WJ30b 01)MMOY®W ©s FJOMEMEMM3nYM bagydzma 3edmyg69oy-
0o 0gmMAOMImMo sMnzbznb bagmmsdmmobm LHsbaMHYONL Lodgmb
dngMm godmEqdymo dgomeymn domomndgdn, baMmygzmadgboognm dsbsmg-
00, JoMm39em s y3bmgm 393609M-93MmbMAnbHe bodMmAgdn, 6o0gdN
©s 06hgMmbgh3n gobmogbydyma dobognydo.

33m930b 390093900. 306©7xnnL 30MmOgddn BnbsbLyMo ob63sMna-
3900L IMOIBaxO0LLL odmygbgdyman dgxrsbydgdn o 88390900 b
9837db630m@aL 3mbnzmMym 3obLFIL o N18339M3® Y6 nymb 3MMgghHnMmg-
Oga0, MmM3 ob bMYME SLobs3zEAL sbaam B0BHJLEIMYIML s 88839 MM
3990L000390MEYL BLL-0L AMMbM3zb9060L.

60600@g00M7g bHohnodn gabbomymoas dbmmme doMomo dmmbm-
36900 ©o LobgmMAdmzabgmm Fomnmgdgdn BnbobbyMn 0bzeMndgadal dg-
0930 9L399H900LM30L: 3MbLgONMN gobbgo o FxRLYOJ00, 3MxBNBIOLY-
M0 09§H03900b goyxsbymMgdab dgxzsbyds, ngsmo.

dMLYdNM0 gobbzo o 3)RobyxOx00

306@gdnnm godmb3gymads 93mbmdngyMads 3MndNLAS JoMEadnMn
393m3gb6s 0gmbos LObBIMIMMO BNbsbBLYM 963sMNIgadaL dg3M dohz969-
09mBg. 3oxM3393emmoOg00Lb 30Mmdgodn gobboggmmgonm 8603369mm3e-
B0o domn DLHO goxobYds @S 3MLYOM0 LohyaEngdab gegmgbab sbobgs
3630M03g90s80. BannymM i3nbsbbyM 8630MNB3gqdsd0 godmygbgdymn d9xs-
090900 S 83390900 00330MO Y6 nymb 3mMgdhnMmadymon, MMA ab
LAYMIE SLbe3zEAL vbaa 60BH65LEIMITML S ¥0539 PMML 899Lo083xOM-
©30L i3sbLL-0b IMNbm3zbdL.

99930L90900b d9LOFYFo370MOE, LobsMIMYOds Yoo gobnbommb dom
bgmm oMLYOYWO y3zgmo 06BMMBsENS o 8LJY39 ooM330Mb, ov3ToYym-
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g0mgb 0y oMy nbxzmmMIsEnnb godzmazbgdab yzgms dmgdgoo dmmbmgbo,
0000 dmM0ob — dobLL 1-0L ,,80656L7M0 0630MNIgn0NL BoMm@aaba”, 9. 0. Lobo-
MmOmy0dy, 9Mmon dbMng, nbwo dnommb m3hndomymo goabyzghnnodg-
00 ©53390900Ls s LObEM T9RLYd]0Mdb V3e3dnMgdnm, dgmmyg dbMng,
LOMYMIE YOS PBNE356 BNBIBLYMN 3630MNTZ39d0L bagmmadmMmabm Lbhs-
bombhgdnb dmmnbmzbado.

0MmLbydymMn o 3mbgbsngMo 0b639bHMMgdon LONb3gbBHoENM Fowe-
By39hH0mgoob 0mgogb godmdzgybgodygmn gnbobbyMma o630M0dzgd0b bo-
®3Yd39mBY. oMLYOYM LohYsENgddn Fomm3znb gobbozymmygdyman 8608369-
Mo 0930L n6xzmmMBsEnsb ndnb dgbobgd, my Mmamm dmgdngadb 306@gdns
©9 00LmMdb i3380M7dYMN oM3z93mMmdgon LebaMIMBY o MmgmMn
096900 306@gdnnm godmbzggmo 3Modobob gozmnbs 3nbsbLYM Fgmads-
MgmdadY.

Lonb39LbHN3OM Boaby3zaHnmndgdab domgds guIYdbgds 0bxymmMmds-
300L dMBs30mMn BYMOEO 65300900L dgbobgod, Mg 6086030, MMI i3n6s6-
byMBs 8630MNTZY000, AMAbAsMxOMgOL Lydyamgos P6@s dnbEgLb gongmb
0000b0MY @ BaMbYmMN 3993900 s AIMdYsmndmb AmMboBMYds IMDs-
3900 BP0 63300900b dgbabyo.

3mmodsmyMo 93mbmangnb 93M9Egabdhm Aogghzed godmanbzns ab,
Mmd Mog 3mad3obnsb oM Jgydmns goyomb o dmabdomgomgob dnobm-
ML Mo30L0 3MMEYJE00 o AMALLbYMYdL. BaMIM9dab 3MmEgLoLy o dn-
Bm©y00b 3og30L JgugMmbgosd, gedmnB3ns Bmbdsmydnb (Bmmbmsbnb) dg-
930M909. sbgm 30m3M7x0580, 30M39m™gL ymazmaby, 396935096H3s 6@ go-
BLODM3MML, IMJIgEgOL MY vMs 833909 ,,8906J30MbNMYOsN LobsMAML”
dgLsbgo. (Ernst & Young)

3Mmmmbmgzgomybob 306@gdnnb 3nMm0O9ddn LobsMIML BYbgznmbomy-
00MOnL d9x3sb900b PMML gobomzamnbbnbgdgmns Fabo vd30Mo s boge-
MoyM go3mbs 3m335600L LOJInsbMOSDY. dndnbofmgy AM3mMg6903ds O
30Mm090ds dgndangds 8603369mm3600 0dMJagomb LOBsMAIML PBSMDBY,
3903Mdgmmb Logdnsbmds. 3bo@ns, MMA 306gdnob gozmabs yi3mm 3600-
369mmgzabns domogmo MobznLb bggdhmmob 3MB3ob09dnbam3znl, MMAMdNE3
3906030006 @adsmn dmmbmzbab, EodsMN goynw3900L O adsMN JoM-
700 BgBmansL. (Sabauri L, Kvatashidze N. 277)

36y39®H0 Ldgd036MONL gogMdgamgdnb dgbodmgdmmdab dgxasbgdnbab,
09695090600 360 3o0mM33bBNBML LoobgeMndggdm 3gMomoab sbMmy-
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m3g00b 390393 ImM3mM39073m0 y3zgms sMLbYOYmN nbxmMmdsEns, doo dmMmab
06x3mMIsEne adsMamgdgmn MmMmasabndeEngonlb obobdomgdmo dme-
3MmOnbo o 0563900L M gohoMmygdmo mmbabdngdgdab dgbobyo.

090bom30b, MMI GnbsbLYM 3633MNAZYd330 d3®Y339MMI® d0LabML
00%69L0bL 30MMAgO0L TMTd30MN FoM3z93mmdgdn, nn 3603369mMmdy
9609900 80bsbLYM0 3630MNAZ700L MMAnMydaby o anbHhaMgbgdymaon
0mabdomgdmadnb, 93M9m3g 30bsb6LMO 3630MNTZ3d0L BoMEagnbady do-
LybALAZgdgmN 30Mxdob 3MMRBILOYM obLFSL, MoE, 3obLoggmMmydom Jo-
6@9d00b MML, godmygbgodymon nbwo 0469L nbgm LO3NMbYOdMSD EO3e3-
309000, MMamMM0Ess: 33Md3g00b BANbEs LaMgamndsEgomMm MnmMydyMgdY,
©900hMMYMN ©EO33MMN36900L, doMmomsn Lsdgomgdgo0bs s vMIds(h9-
M0oyM0 3JH03900L gogxsbyMg0s, 93MIMN39 33 EIOYMx050Mdb O303-
doMgdmo 3mbHmogdhgonb bagnmbgodn, 898mbagmgdnb s baMmzgdab smo-
0M700 o o.0.

R06560M 5630MNTzx00dg 306@gdnnb gozmgbab sbobznb dgomom-
Mmgns goM3z3gymbomom 898705390730 @ sbabymns BnbabLMo 863s-
M03dgq00Lb LogMmmadmmMabm LHsbEaMHYdnL Bndnbofmg godmEgdgddo,
0303 3Mmb3Mabhamo LOBsMIMgONLOM30L Eodobsboomgdgman gomMmgdmg-
090006 3godmanboMmy, 3330mMadgmNs 3Mmagboyamo gabbgs bbgsmabbgzs
0MmLYONM LO3NMbBY. 58 Fg0mb3z93080 gobbogxmmgdymo bogmmbomys bo-
Fomm, Mogoeb d99mbogmMydabs @ 8JH03900L, 83Mgm39, d9Jdbaman M9dg-
39000 MEYbMd0bL goagdaMmdgdnom dgxasbydsd dgndmgods dmadbdsmgodmab
06H9MLoL JLoBYd3MMEO BMES 86 d70830MYds godmnbznmb.

obgmn 3mmxgbogmoa dbggmmods bMYMo Ybos nymb godgmegbgdy-
@0 0sLL 1-0b BNbsBLYMN 8633MNT3700L BaMmaqbnb dgbodsdnboc.

00My3500b 3000000090900 gobbodmzmo

306©9000L 399390, DMZngMmon bybsMIM ndygdYMn doby doo-
9bg@s 00965LNL BaMIMYdNL FgMEYONLMZNL. FogdMNMBE, 9330Ms bo-
Jmb@obs o MALobyMgdab 30Bmmgdnb gdgdn 8b gosnboEzms gmggh-
Mmbym 3mdgMmEnady. bogzeMogoms, MMT 80 330 903s dg90dmgos Fo-
BoMmML boMzg00 o gogmgbs Imabnbmb doMognb moMgdymgdedy.
00M030Lb goodndo3g0s dmnEoe3b abym obsbomzgolb, Mo 38dyo-
MMELS 8303d0M907mn 3MmEYJEnob ghmggmab BaMIMYdsbmsb, do-
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3oMN0vE, 30MEadnmn dMmAnmn sbobaMmzndn, MoE dMonEe3Lb vgMym3]

bLobhgdodhymMmo@ goboboboydgm dxTn3 O 33 BJEbod bamgadl,
MmIMgo03 3o697m00 bgmggmabs s dabamgdnb %S 3MMOYJE0I® go-
Mogdadb0L, goadydse3zgdnb 3MmEgbdon.

0900030 LOBIMIMM DYEBEYON baMrgdn nbgmo sMmadnMm@adnma Lo-
BoMmImm obobofMmygdns, MoE BoMAMgdnb dIMEymMMAnL 33MNmMgosLmsb
0000Mm9o0m gE3magmon MAgds. gbgbos: Lobomdmm 3MmEgbdn godmygbg-
00 d96mdg00Ly o IMBYMANMMAgONL 339000 o 9Jb3MYshaEN0L -
BoboMmzqdn, 03Mgm3g BoMIMydnb doMm3znbs o dNbabhHMomMmyonb obe-
bofMggon.

33ma@n bLybsMImm ByEbsgdn bomMmzqgdn obgmn sMadnMmoadnman bo-
BoMIMmM oboboMmzgdny, MoE 03300 BaMIMYdab dmEymmmonb 33eneng-
09000L 30MEI3nM3MM3IMMENYMSE. Jbgb0Y, EObsbaMEgdn Eodbdomyg dobo-
™mg0oLo o adbdamg LoboMIMm 39MLMBoMBY.

0900030 LaBIMIMM DYEBIgON baMmgragdab gobobomgds doMognl go-
000790539000 EoboboMzg0dg bgds bodysmmm bobomImm bnddmazmab do-
bg300. bodgomm LobomMImMm LNAdmagzMab 6mEg0qb BoMIMydab nbgm
©mbgL, MMAMNbL dnmbyzs3 LOdYIMMEO IMbIMMEBMNY MI3EYHb0Tg LO-
BoMmImm 3gMomoab o6 LYdMBOL gobdogmmodedn BoMIMdnL BmMBsmyMm
30Mm090dn, LoboMImMm LNAdS3MYgdab 3gadnmn dgbobznb BoMomab
3om30mnbBnbydnom.

COVID 19-0b 356@©90000 dg0dmgds dMozsmdbMngn gogzmabs dmob-
©nbmbL A6sMAIMgogan MdN9gH9ddY, dogsnoma, dg9absb ydobgmmnbs o
00LomMgd0b gBNENHN, M3sE dgndmgds godmnbznmb BaMIMydob Mbb
oMsbmma3sanyMn 9930M70d0.

060MIMydgmas bYdNgdH9dds dgndmgds goobNbyzmb dydngn Byw-
bogdn boMmggdab 003700369000 3Mogdhozgs, oy BaMIMgdab IMmEymmd
Bnb gobdogzmmodedn osMabmMmiomyMmo d9930M©Y0s Jombbgdnb oby-
M30L 36 B0 3MMEYJ(HY0dg Immbm3zbob dgdnmgdab godm.

0obLL 2 - ,00M83700" dmombm3zb 33mMon LabsMIMmM DJEBsYdN bom-
5900 BoMIMYdYMN 3MMEYJEn0b 9Mmgymdg gobsbommgb domn Bogdhmo-
M030 ©obsboMxgdnb Bnbywznm, sbY3g — 993030 LoBsMIMM DYEObsLHdNL
boMmzg00L gobobnmgdob Bamdmgonb mnomgym gMmgrmdy, bodgemm bo-
BoMmImm boddmozmob boxzydzgmbdy.

0y 65MIMgonb IMEyEmMdy LodYOMMDBY dIMNY, LdBIMIMYODs oM

760 godamMomb 3odmadydsgzgdym gMmmgymdg d039m36909mo x3ngboMy-
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dymo (8y8030) HyBsYON baMmzgon. 3nMagdom, gonbsBomgdgmn dgbo-
©900 bamzgoo 9bs smnsMmab 03 3g9Momonb boMmzsm, MMAgmdnz nbobo
Bomdmngab90o.

0003MMYmoE, Bmangmmo bogmbmob BoMIMgdab EMBY, gowodam-
09070 dmmbmzbob godm, dgndmgds nymb oMbMMBdMMo domamo.
obyom 890mb3z9390d0, LOBIMIMD Pbos dgodxznmmb F3dn3zn DgEboydN
bofMzgoob mEgbmds godmadzgdym gmmgymdg nbg, MMAI doMogqdn oM d9-
33LEIL MznmMoMydymMgddy dgho.

LBMIMA 8LY39 6 obobammb JgbadmgdgmMos My oMy 306dn-
0b godm gobgymon gom3zgnamn bomzgonb godohomndyds, MmMIgmboE Lobo-
Mdm bbgos d90mbzg35d0 oM gobBg3ws. gb dgndmgds dMnEe3waL oMogqdnb
0d965b300b 06 bgamobsann dgxnm30b sdshgdnm bafmzgob, Mams bagmbgmn
bgmdnbobzman goboab bbgs, yMM domamo dmmbmzbab dsdsmMBdY. 03ab
3o0m, MM3 dsLL 2-0b dnbgE3z0m sLYON EObsbaMEgdn M JodnhanndEY-
09, LeBMIMD gobLynbL Lo®YdzgmMdg 89Jdbomo 3oMaMxdnESb odmdn-
Bofg, dgbodmgdgmns IMmobnbmbL sbgmo absboMEgdab 3odndHomndgod..
b0 30MMdg0dn LBsMAML AMgmbm3zgds 30BN NbGFMMBdE0S Food-
J0336mb 530636LYM0 3685MNBZ700L gobdombgdnm Jg608369080. (Ernst &
Young)

00LL 2-0b Bobyznm ToMogob Tgxrsbyds begds dab MmznmmnMydy-
agosbs o Bghm (6806@s) baMmgamndsznm maMmgdyagosb dmmMab ydEo-
Mobo mabbom. bghm Lomgomndognm moMadymgods smab A3gxmgdMngn
LodgeMbgm 3MMEaLoLLM3NL Jgxzobadomn goboynwo Gsbn, 3MmMEYJENaL
©3bMYMgd0bs S 3oyn3nbam3znb bagnMmm Fgxsbgdnmn EbabomMzgdab
3o0m3madnm. MmgmmE B9dmm snbndbs, BoMIMYdab bMymgdabmznb
bognmm oboboMmzqgdn o6 goynwznb dmbosmEbgmn Eobsbofmygdn dgn-
dmgodo 990335MMDL. oMo 880LY, 306Y3nnL EMML o gobLoggmMmydom
9393M0 Aozg®3nb 3g9Momedn, dgbsdanms d90335mmb ImMAbdsMydanab Ji39-
30. 3933MNMo®, 33j0mMaz0b 39Momodn 3MmEYJ30nb gomzzgnm bobgm-
00Dy dmmbm3zbs dgndmgods 06033690mm3b00 gondamMomb, bmenm 70w
dmmbm3bs nbY3 ©939L 86 bagMome s nymb. sbg3g dgbadangdgmons bo-
BoMmAmgdn dyn3gmgonb dmbadnoem ndymgdgmbo gobwbgb dndomomb
03300600 3MMEYJHg00g BobE3mMgoqdnl 9mMo3009000. 83 33MNMYd90-
9o 890dmgds gedmanbznmb goynw3znb gobgdnb E3omMadsmobs, MmMIgMmMi
mo30L dbMng go3mgbob ImobgbLb byhym LoMmosmNBIEBNM MNMYdYMadab
0933009 05%9.
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Mo0®9bomoi3 3orM3333mmos gMmdymegods, bgdhm bomMosmadsEnm mn-
M903mgd0b LogoMmogom dgx30bgds dgndmgds 99390gdaMaomEgL yBMm
©0E 339M33930MmMdLL, 30Mg BoMmbymdn o dgodmgds bogomm goboagL
0600369mm3060 dbggmmods d9bsddd0bO ©Ee3390900L LYEE)bsE. Bm-
309 d90mb3zg3080, LobsMIMgdn dgndmgds ndymgdymo ny3bgb Asdm-
B9MmMb Mo300600 BoM1ag00. B3gomnmo, dan®yxdgdsmo bogmbmab 36s-
MImM9odgmo LaboMImMgdn, dgbodmms ndymndymbo gobbgb dmobnbmb
00 LogmbBbEObL Fhomadegns, MMIMaL dgbobgzs o6 goynwzs 39M Tgdmgb.
bbgs 9MMYYmMadL dgndmgds obJgnMm@gm 030b oEa9bs, Ybs Asdmoa-
Bgmmb oy oMy FoMdgndn BaHm LoMgamdsEom MmoMydymydsdEy, domn
000qn0060@ 06 Bobogmdmng dmd3zgagdal o6 domn gabosynn @sbob dg-
030M9ydnb 898mbgg3000.

00M03900L dgbobgd nbxymMMBsENabL godzxmoe3b90s, dom dmMmab godm-
y96903mm0o mznmmnmydymgdnb gammaIygmgdn, gbdomMmgds dmadbdamgdmgdlb
3003Mmb, my Mmamm s0bobgds HMobBagdEngdn, dM3mMgbgdn o 30Mmogdn
x060b6LYM 56g30MNAgg0sd0n. gMmgymagdl, 3nbndynd, dmgmbmazgdom Boosd-
J836mb 03 FoMagnb mznmmnmgdygds, MMIJEN0E sMNsMxd Ny IMEg-
090 LL¥basMNAdzgdM 3g9Mom®NbL boMxgdoE. goMms 380y, gMMgYMxods
360 go033m036Mb nbxzmmMBsEns gaMgdmadgdnb ob Imzmabgdob dgbobgo,
Modo3 3odmnbzns doMmognb AodmBgmo.

30609300L bLodsbybme Fnmydymads owsby3zgdHnmydgdds dgndang-
00 3odmnbB30mb gMmgnagdab dn0gM 03Mog700b dooBsbgds. dmmbmzbab
d9030M7005 d90dmg0os 3gobmab doMogqgdab Bghm boMgsmdsgom moMgdy-
m7g00009 AsdmByMmab 30dgdn, bmem Bgdhm LoMgsmndsgom moMmgdymg-
00b 3obLdM3MaL dgndmgds EobgnMmmab 8603369mMmmM3860 gobbgs. gMmg-
J™mg000 3gmEabdnm 36@s gobnbommb ododgdnmn 0bxgmmdsznob god-
70369000 0yE0MxOMMOS, Moms agbdammb i3nbsbbyMmo s6g30MndgzgdaL
9mabdsMmydmMdL gosbmongmmb 306gdnnb gozmgbs 3oMygnddY.

3M3330606L7M0 9§ H039000 go1xR3bYM7xd0b Fgxz30bgxd

3JH030 03mMgos gogBRsbLYMgOxMeE, MMEILLE dgHn30b LodOMLb-
bm oMyOxx0s 3gdahnds b 86odMOYMYde MNMxOxMYdLL. 8ghn30L
399333LyMx00L HobhHnMmydab 30D6900LMZ0L LOBIMIMT Pbs FgoysbmbL
003dMMgoon MmoMgdymgods, MmAgannE oMb JnEabo goynw3olb ©s-
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BoboMmzgdnom 85030M7073m LodoMMENSb MNMYdYMxosLY O godmyqbgdab
m0M7xomadsb mMmb. godmygbgdab mnMmydymgds oMb IMBoZ0M0 BIYMo-
©0 653000900L @M9356@gM0 maMmyodymgds, MMAMabL dnmgodsbsi bobomam
9mgmob 33030306 o6 Yymon LabbMgoob BaMIMAJabgma gMmgyann-
©36. 99Hn30L godmynbgodnb moMgdymgdab gosbaomndgds nmzsmnbBnbg-
0L 39Hn0306 IMLIMMEbgMN IMTd30M0 RPN bd3oadab IMEymm-
00Ls o PMMAn gobobomgdnb dgaz30bgdsD.

00LL 36 - ,,09(H03300L BogRLYMYd” IMmombm3zb ymzgmo LosbgsMmnd-
390m 39M0m@ab dmEML LOBsMIMT obLOBM3MMUL, 0MLYOMOL MY oMo do-
60386900 99H030L onxrsbyMgdab dgbsbgd, bmmm 3y30maby s gobybe-
dmzMmagan bobomggdam 380l 3Jmbg sMadodgMmosmymao vghn3900bM30L
dmonbm3ab 3ogxsbymadob Habdhomgosh ymzgmbmoymo, o6 dsdnb Mm-
©30LsE 3MbLYOMOL ogxrLYMydnb 60dbgodo.

LBMIMYODY, 93MYM37 YOO dJoBRILMO FonBobymMgonb 6036900 LHo-
boMmbnb goMmagmgddn sMbydymn bbzs 3Mabob odhn3900bM30L, onRLY-
M900b Habho HoMmEgds dbmmme 353nb, MMEaLeE sbgmo 60dbgon sMLY-
0mMoL. oMy v30by, LosbgaoMndm 3gMmomenb dgdgmadn dm3zmgbgdo
LosbgeMNdzgom 3gMomnb sbMYMYdab 89893 Bomgdymn nbxymmTo-
300 gom33mobBnbgdmMo 36s 0gbgb bmemme 08 890mbgzgzedn, oy sMmob
Mondg 6086900 gogxzobymMgdab dgbobyd, Mog POMYb3aMYymMaiL adshgdom
9(h303909mM9090L Losbgomndm 3gMmomnb dMEMML sMLYdYMN 30MmMOHONL
dgbobgo.

0bsmagnyMo, odhHn30Lb 9b63dMYMden MEgbmonlb gobbodmzmn-
LD, LesbgsMNdgzgdm 3gMommnb EbLMYmMgonb 85093 domgdymon nbgmm-
09300 dbgzgmmodsdn 36s 0gdbsb domgdymo dbmemmo 0d 898mbgg3sdo,
0y obgmo nbgmm3signs gbgds LosbgoMndm Jgmaomab dmmmb sMbydH
30M93mM90900L, 033LbMsb, IMNMbM3L gobbgsb yzgms Godhobo o goMmydmyg-
00b gomzamobBbnbgdom.

MmmammE Bgomo scmnbndbo, ymzgmon LosbagesMndgzgdm 3gMomoob dm-
amb, 00LL 36-0b @oMmgmaddn dgds30(mn yzgms ddhn30bLmM30L, LobsMIM
0x33bg0L ML My sMms Myndg 306086700, MMT 07 (H03900 FogBROLYMYOIN.
3069300b gobgnmomgodnlb gomzemabbnbgdnm, smLYOMOL nbgmmTsignnb
MmmagmmE gomg, obg39 dns BysMmmygodn, MmMAmMydnz 30xMnnmM9096 sdhn3900L
d9Lbodm 3og@sbYMYdsdY, 0335MNM®: 3930900L s Ladmbmab Babydnb
©3(3909, LYOBMM LO3MMEYBHM gobs339mMx00L 30MBS, LobaMIMgOAL Fo-
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Agf9ds, ood0gd0b obyM3zs, @303 AMmbmabs s B3LYON bogmbgmbo
©o AmALbYMY00dg s 0.9. (IAS 36)

LBMIMYOBs 0139 36 dobnbommb dgxsbydab gobsbmgdab bogn-
Mmmgds, Myms 30MYb3gmymb, yzgmadg sgHyomymo sgdhagdabs s gomg-
am90900bL sbob3go.

39/ 880by, 65LL 36 AMoMbM3L, LoBaMAMYdds ymzgma Loobgsmnd-
320m 39Mom@ab 0mmmb gobbadmazmmb, sMab oy oMy Mondg 3nbndbgdy,
MM gogxsbymMgonb domMomn dgndmyds smam sMbLYOdMOEAIL ob dgdznMmo
yzgms 04hn3mob dndsmmndnm, gno3nmob goMmms. oy Mendg sbgomon do-
65036900 0MLYOMODL, LOBMIMA bgmabmys Y6 FgoBsLML 0ghnz30L 0bsdM.-
3M900©0 M0MgoYmgos. v303MMYMme, bHoboombdn dmEgdymns goy-
gobYMyd0b Bomaanb dgbademm d9030Mgdab 60dbgdNL Fogsmnmgon, M@,
RJHMOMN30©, 3ogRsbyMadab 60365000 ,LadnMab3omMmma”,

3999033byM9d0L dgxsbgoabsl, LsBIMIMYOL dgodmgds EobFnMEm
0609369mm3z060 3obbgs, Mo3gbom 35LgbmdL 05LL 36-0b AMmbmzbyob,
399333L7YM900bL HabHoMgdab MML gedmnygbmb Bnbo 3g9Mom©An 3]
6omn ob63dMOYMYdon MaMgoxmgdalb Jobmgbo ©ahomymo Tgaiobgde.
30600006 bLogsMogomy, MM sMLYOYM 30MaMYdsdn, 0g3Ma LaboMdm 39M
390bMYMYdL 88 dMmmbm3zbgoL, 03 Fosbyzghnmgdalb domgdabsb, dob go-
LodYsMydmMo dgndmgods boboamggdam nymb Esdohgdomo nbxgmmdsznab
39030036900.

3940030L @aboboMmggdnom dxdEnmadymaoa bodommmaobo mamygdymg-
00 9837d67060 gobL 13-80 ,LadsMNMNebo MOMydYmMgdnbL Ggaxz30bnds” — Bob-
LEDOZMYM EYOYMYOJOL.

390mygb900Lb mnmgoxmadnb 89x3sLgds AMoEe3L:

39 hn30b 96y39®H0 3gedmyqgbgdnbs @s dnbo gabzmob 393 dMadsgs-
@dn 30LoMYd0 BYMOEN 6330700L JgRLYOSL o TAMTS30(MN BYMOEN Bo-
3909000 300sMo d9Ld330LO EOL3IMBHNMYdNL 3obs339000L odmygbadsb.

dM0030M0 BP0 653000900 360 vbobs3zIL Losbgsmndm 3gMma-
mEob 0mmmmL sghn30b omAgboamn LoboMagdmm 3oab bayzgmgbm Jg-
gobgdsb. sbgm 30Mmdgodn, godmygbgdob mamydymgdaob dgxsbgo0LLDL,
3330dMmom, yxmm 30D068gbmbogmos godmygbgdyam 0gdbgb Imbommmbg-
™m0 BP0 65300900L Fgomen, MMIgNNE EoRYdbydymans dgbmboan
dMO30IMODY o My — 9MM M0 Loylzgcgbm dgxrsbydnb dgmmuo.

»90 003Mas 9x3dbgds 30MonL, MMT Bymon LobLbMydolb dmdsgs-
0 60300900b IMboMMEbgmN yzgms 990930 o dgbsdsdnbo MObL3NL -
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Bo0ohn dgndmgods gogmmnsbgb gMmmn, dgmebbdgdgmo obzmbhnb gobe-
339000 (Vardiashvili 2019, 535).

30650006 093M 0ghn3Lb dgndmgods 3dmbogb omhgbogmn bobgMdann-
30 LaboMEgdMM godmygbgoolb 30y, LBBIMIMYdTs Y6 gonmzamabbo-
bmb omodbmmme 306@gdnnb dmgmgzonabo 9x3gdho, oMadgm danbo
3Mdgm3o00060 gogmabs. 6700030gM Lodhysrnsdo ,0dbHn30L godmygbgdon-
00 00MgdYmadab gobbadmazmobab 09396M0 b 3ezgmnwab dmEgdymn
0dhngnb @omhgbomo LaboMagommm dMALLbYMYO0L oL Zobdogzmmods-
do dmbommebgmon g3mbmadnggMn 3000M700L bLoY3zgmgbm TgxsbyddY"
(Vardiashvili, 2019, 534) 8580™M008©, 03 boBsMBM dmdszsadn s3nfMgob do-
Moo LodYomMydg0o0b dMEYdsL AMALSbYMYdNEL6, 38MMgdaL MvMmome-
09 0oL IMYB93L FgE30mMML sOMMBHNBIENNL 3gMom@o o AedmByMML o0
39 H030b LodsMBLM MoMgdymgds dnb bomMAgh MnMgoxMgds3EY, SLYMNL
0MLdMONL Jgdmbgg3zado,

30600006 3M0BOLN gMdgmads o d90aMadn 30Mmogdnb 3Mmabm-
B0Mgds dgndangdgmng, 30 9hHoddy, 3onRsbyMgdnb HabHnmMgonb d0db0m,
0969309600 9bwo godmaygbmb 3603d369mmM30b0 obLgs, MM V-
bOMML gmbogMmymn sd390500, MMAMYdNE BoMmmaE dbobozb vbgoMNa-
3900L maMomobm3znb sMLYdYM goMgdmadgob.

bogaMogEmy, MM 03 sd390900b Ydghabmds 93390w0sMYds 3603-
369mm30b6 3oyM3333mmosL. sdn@ma, LobsMIMYOds Hboo gobobnenmb
©33d3909000bs o bLYBLOHNYMMONL EIHIMGONL odzM36900. MOE JRMM
©OENS 3o3M3333mmMOs sMbgo M goMgdmgo9ddn, oo yi3mm 8603369mm-
30600 9MM97ymMo00bM30L EOb3MNMydno gosdgmagzbmb nbxmmdsine.

396Lx900LY o F9x83LY0503d0 3oyM3393MMOANL domasan bamabbob gom-
30m0LB069000), gobboggmmadyman 860d369mmds 960gg00 db3dMYMYdL-
©0 036bnb 89x8350900LsL FnMydgmo doMomaEN 8d390500bs S BbFgMM-
0900b 3od37ms36905L.(Ernst & Young)

9L 3obLLZYMMYONM 3JHPIIYMNY, M3EZeb nb0bn, bogzeMogomE, oM-
LgO0ME Bobobm@yds Yobmgb BoymM BnbsbLYM 863eMNTZg0s80 godm-
Y9696 doMomo@o ©ad3509000806, 3obLEg0nOb s JgRsLY0ONEL6.

33mM0omy6900 nF3M3d0

2020 6annb 28 s0bLL, IASB-8 3odmbEs dgbbmmagdgdn IFRS 16-80 - ,3Mm30-
©-19-006 ©v30380M907mMa bongamm Jomab EomAMdy”, boddmad dgdmomm
9L 330y 0y, MMy IMNZIMId0 3omd30LYRMEB9E6 BobL 16-0b dmmbm-
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369000 3odmygb500LEsb s gonmzamMobBNbME ngFaMmob 33mnmgdgdn bon-
oMM Jomab om3modnb dgdmbgnzadn, Mo, 3069dnnb 3nMo3nmn dgwm9-
309. 3030mMNms©, JoMmab gobobgzmgds 08 dmpngznom, MMT ngoMom goEgdy-
o sgdhozo bMmymo EsH30m300 M 39domAbL ob sEanma v9§3b dmEwb90L,
9L 33MoEgds 8M 3MEIMEYdS dgnEaMgq0DY. (IFRS 16)

50 3odmbozannbob dnboggdnm badgma smnafMy, MMI dMagsMggob dgo-
dmgde gongdnmmgom 0dnb dgx0bgds, 3Mab MY oMo LongsMm JoMob smaAm-
00 3060930006 E3e3d0MxO7xMN nFM0L AMEOBNIdENY, O MY gb obYo,
39990M©g05 RabL 16-0b dmmbm3zbgdab godmynbgds ngxoMmab smoEbznbob,
390Lo3gmMMygd0m ndob gomzsmnbBnbgdnm, MM dmogxoMggdn 306@gdnnb
©MmmbL 093M 3odmB3935L v6Ygd0sb.

33m0omgdnb dndsb0s IMngxaMgqgdabmzgnb, 3MagHnidymn bsboosmob go-
0oMm®H039073m0 3n0aManb 3900300900 3M300-19-0106 ©o303d0Mx0 M0 Lo-
0gamm Jomob @amdmo0bab.

3900MHn3909m0 doaMadnm, dmnzaMab JRMYds 9g3L oM gosbomo-
DML - BoMIMa©aqbLb My oMo gbsgzgmmMab dogM 3MmMmMbsgznMyLyMN iv3s-
©9000 30679300L 3odm 3o3905073m™N Nx3MOL IMIMOS nFaMb IMENYN-
393000.

dmozoMmyd, MMIGM0E o0 goobyzghomgdob dnnmgdl, bongsmm Jo-
M0ob 08339M0 EomMAMdNm godmbzgyma 6gonbTngMa 33mamgds bongomm
3o3bbEY0d0, n3539 gm0 6o smMmoigbmb, MMamMmE sbobozo o0
33m0mgdsb 606009dsMy bHboMbNL dgbodsdnbo, My3n B3MNMgxds
oM 09690m@s 0g5M0L IMEOBNZdE00.

dmozomab dgydans gb 3MagdHngdymn bsbnsmnb dnEamMagdn godmoyy-
BmbL 3bae3bn dobobnomygdmgdab dgmby 3MBHMJH900g o ALE3L goMyg-
0m9dg0do.

JdgLbmMdg06d0 Fnmnmgdymon godaMmHngzndgmn doamMads godmnygbg-
00 dbmmmmo LongsMm JoMmob 003300 EMIMOLMSE dndsmmydnm, MmD-
m3g00@ 6sMAModmoOs 3M30 19-0b 306y300b 3oMEadnmMn 85930L bobom
©o dbmeme 08 dg00b393530, MY 83dsyMmaynmgdymo ngdbgds yzgms dg-
000930 30MMdL:

o Longamm goobadab gzmomygds 063930 0gamob sbod@oyMgdab
m9bmdnb 33momydsl/geebgmasl, 393Mad nx3Mmab sb6sdMIMgdab dgb-
BmMgoymo mEgbmos doMomo®a® 030398 o6 Bagmadns nxaMmab obsdMe-
3M900L 00 MEgbmosdy, MmgmMoiE nym Jdxomme bLanzsMm goabogodab
33@omydnb BomImMIMOsd®Y;
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e DLongoMM goabadnb d5830M70s gbgds dbmmme nbgm goobg-
oL, MMIMgONE MO330M33man bgmdg3Mymgonlb Mobobdo® Zowobob
193900903Mg0MEs 3Md7330369L 2022 Banab 30 0360LOLS (BogEMNMSC,
bangomm JoMmob EIMAMOS E83303YyMBNEgdL 83 30MmOsL, MY IMIMONL
0909350 09030M©00s 2022 Banob 30 0360LOLM30L o6 30 0360LVIEY go-
BLbobmMENgmMadgma LongsMmm oabgdn, bmanm 2022 Eanob 30 0360LAL
9908aman 3g9Mmomeab bLongsMm goabEgdn @ gsndMEYOs); ©

e 035M0L 300090bd o 30MMdx0d0 oM dgbyms bbgs sMmbydnmo 33wmn-
angdgon. (Proposed amendment to IFRS 16)

330090006 ©1393d0M9d0sm ,bd0FMD L3306y, MMD ngxsMAL
©3mM3IMOY, MOL 390930053 LangsMM 365DMYMYdNL Fmnsbn MEybmdab
0dM©Y09, oM 6o Asnmzammb COVID 19-0b 306@g3nnb 3nMEadnm d9©9-
390, oMo 00 350mbzgznbs My gL DML sLbO3L BYMOL Mmoo moMmg-
0gmadsb” vd0hma, nzaMob oMM, MMIgmMoE M33¢n0bBN6gOL googe-
©9073m LongFIMM BoabEgdLb s domn, DM Mol godmMmbB3gymns BYMNL
Mmoo nMydxmgdno, yzams bbzs 3nmmonb s3zdoymxynmgdolb 390-
mb393000, 993900905M90s godaMHn350m dnEaMasL.

IASB-0 5Lg3g 3obdoms, ngomab 3nMmdgddn 860d369mm3060 330M0-
™3g0900bL dgLoRBRILYOI® FobomzamnbBnbgdgmMns baMnbbmdMngzn o Mo-
mEgbmomMnzn Boghmmgdn. bbgs 3603369mmzsbn 33mnmydgdab smMbyOmM-
09, 3oMOS MIAMONLY, M3E J39300M©YOS 3M30 19 3067dnsb, 6036s3L,
Mm3 055000 AMEOBNISE0d FNMNIBMOsdn oM 89900050900 godaMmhn3907-
o0 dnamanb godmyqbgosbl.

xobL 16 0b MobobBo, IMogamgd MahMmMLIgIHIM® 6 godmn-
y9b6mb ©mgydgbho - ,3M300-19-0106 a303d0Mgdxm0 bangsmm JaMob .-
03dmos” nbg, MMT o0 JgbBMMgdnL Mv3adnMzgman gadmyqbgdnm godmbzg-
70 393875maE0Mo 983994ho smnsmmb, MmgmmE gonbobnmgdgmo dmaggdnb
(56 La3yMdMa 3o30¢HsEnb bbss 3MA3MBYBHAL, bagnMmgdabsByom) baBynbo
Bodmnb 3mMggdhomgds 08 Banoygmo LsvbasMNAz7xdM 39Momnb EoLLBYNL-
30, MmAgmdnE dmozoMmy 30M39ma@ 3odmnynbgob dmEgdnan dgbbmmgdasb.

3oM@o B9dmm smbndbymabs, gogMm3zzgzmmogdds, MmMIJMOE ©O3o-
3d0M90am0ns COVID 19 30693000006 ©@s 8870006 bodIdMM 3nMm-
090006, 0b939 dgadmgds godmnbzomb dMAbdsMagdgmms 3MbHMagHadnL
33m0mg090n. bLYBMIMYd3s Y6 smMmogbmb bymdgzMymgdaob dmon-
3035308 53obL 15-0b dMmbm3zb9d0b dgbdsdNbYE, MMIgmaoE nm3zomnbBn-
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670L dmgngMmmn IMENRN3sEn0L Bomzgam 3mbhMmaghgdsm smnmMazbasl,
bmanm bbggdn dgndmgds gobgb Mmogzednmzgma bymdgzmymgdab Bobo-
™m0 o snmogbmb Mmammz gMmon 3MbHMmagho. goMmms sdnby, Dmgngmma
ImEoxn3s3ns dbyjwmzgmmosdn dnnmgds 39Mb3gddHnyme®, bmanm bbggdon
9bg39mmoOsdn dnomyds 3dmognymo doamdnb gsdmygbgdom. (30-
M©0sd30m0 9., Bs0byMady 3. 2022,123)

©ob3360

30693000 809 3odmbB3ggmMads P3MxE9IbdHmM BobIHd0L gonMisa-
3mm000 Md3Ybomdy gosMmmyms i3nbsbLMN 3630MNIZxdnL IMIVsYdL
Lagmmodmmobm LHsboMHgonb gLsdsdnbyc.

93Mmbmadngymo ogbhngmdnb E3momgdgdds godmnbzns LobomMAmgdal
1339 oMbyoOymMn 3MbHMagH9dnby o d900bbdgdgonb 30MmoydNL Fo@o-
bg30b 9730mMgommMOs. B0b36LYMN sMaEbznb LogMmmadmmabm bhHobe-
MmHgoob 9sMyaxmnMygdgmads MMZabmydds oMy gMmmn 33mamgds d90dho-
69L sLLYO-80 03 oyM33930MOxONL dTMbOBb3zMgMeE MMIMIONE Bo-
dmob300 COVOD 19 306@1d0nad.

Bomdmgdnb 3MmEgLoLy @s BnbmMmEgdnb Fogdz0b JgxrgMbgdabLL, y3nMm-
39m9b ymzmaby, 39695396H3s 6o gobbodmzmmb, dmJdgadb oy oMo
©3393900 ,,1396930mb0Mgds0 LYBIMIML* gbobgo. bLogdnsbmonlb gogMdsg-
m3g00b d9badmgdmmonb dgxrsbydabab, gomzsmabbnbgdym 36ws ngdbgb
063mMMIsEns 3Mo3mMmdgonbs o 0063900L TogMm odHoMmadymn mmbob-
dng0900b d9Lobgd dsMamMgomn LobBsMIMYONL EabebIsMydmo. L-
BoMIMydds 3nbobLYMN 8630MNTZq00L gobdom@gdnm 89608369030 36@o
BoMoagndbmb x30656LYMN 8630MNTZz900L gmgdgbhHgdab edodmgdoman 3y6-
990, MmMIgmoE 9mnEe3L 396@g300b 3909300 godmb3gym Mam@gbmo-
M03 o6 bomobbmdMng gobdombhgosb.

00M0go, LoBaMAMgoL dggdannom godmoygbmb bLb3zoobb3s gdo,
M0 63Maanbmb nbammasEns 306y300b gogmgbob dgbobgd bobsmAmb
x30606LYM 890939097, B3066LYM BEaMTaMgMOSLY S BYWMS Bo3ogOdY.
07939, Mo mJds 96, Mmoo ngbg0s 306gdnnm godmbzgygmo nbongon-
©YoMYMo go3mgbob o LobgmIboxymb dbsmEsddgmo mmbobdagdgdob
090939000 LMY Fom3omnbBNBYdY.
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00M03900Lb m0oMydymgosdy 0603369mm3zebo gogmabs dgndmgds
0mob@nbmbL, MmagmmE LaBsMIML M3gMeEngdal, sbg3g, dmabdsmgomnb
dmmbm3zbob 33mnnds0.

306@g000b 9909350, Logmbmob dnbmEgdobs s MyamadaENNL
0900mE900b d933moed dgndmgds godmonbznmb nbymo oboboMmggdal Bo-
MAmJgabs, MmMamMmnEss 8oMoggonb 8nbmegdnb dgxugmbgdabsb @adshgdom
d960bg0b o6 bygmasbomon 89x37m30L boMmggdn, Moms bogmbgma bygmdnbb-
30mdn goboab bb3s domomn FMmmbmzgbob dsdDoMDY. sLgmo boMmggdab Bo-
MAmMJabobob LoBsMIMYdBs Ybs gobnbogmb gbodmgdgmns MY oMy 3o-
B69000bL godm gobgnann goM3zgymn boMmzgdab 3o30@Homndgo..

00LL 2-0L Bnby300 FoMognb dgx3sLgds bEgds dnb MmznmMmnMmydYmMY-
00bo @ bghm LoMgamNdsEgom MoMydymgdsb dmMab ydgnmMgbo mobboo.
30693000 Lo3obybme dnmydymMds oabyzgHnmydgods dgndmgds go-
dmnb30mb gMmmgymagdab dngMm ToMaggonlb goodxabgdab syEgnmgdmmods.
dmmbmzbob dgd3nMmgds dgndangds gobgb domMaggonb bymm bomMgomnde-
3om moMmydymndsdg Asdmbgmab d0dgda, bmmm Bgdhm LoMmgsmodsEom
00My07m900L gobbodmzMob dgndmgds obgnMmegb 3603369mm3sb60 go-
BLgo. LoBoMAMYOTs g EOLINM Y6 gobobommb Edohgdomo nbxm-
M3o300L 3odgmagbgdnlb oy3nmgdmMmos, Moms ©gbdammb @nbsbbyMmo
0630M0dgn0nb ImMIbIsMydadL gosgbmongmmb 306gdnnb gogmgbo do-
M0390%9.

00LL 36 ,,99HN3900L oyRLYMYdS” dmombmalb LobsMAIMA dgoxzLML
ymzgmo bosbagoMndazgom 3gmaomenb dmmMbL sMab M7 oMy Mendg dnbnd-
6900 0MaxznbsbLYMO 3dH039000L FonBobyMgdody, bmenm gyznmobs ©s
3o069LsdM3zMgmn LoboMmggdem 300l dgmby sMadohgMasmyma sjhn3g-
00bmM30L IMNMbM3L FouBabyMxdnL HabHNMgOSL ymzgmbmoyMo@ ob do-
906, MmEgLeE 3MLYOMOL oyxRsbyMgdab 60dbgd0.

LOBMIMYODY, 3LY3g Y6 FgoBsLMB BoyRsLYM9dalb 60869dn bLEH-
boMmbnb gomMamgddn sMLyOYMN o§Hn3900LsM30L. 3JH030 NMZMYdS go-
3833LYMYOYMOE, MMEILLE oJH030L LadEBLM MNMYdYMYds sMgdodHgds
900L 0600MoyMYde® MNMxOMadsL. godmygbgonb mnmgodymadal dgxaobyds
9m03o3L 93H030L 36y39h0 godmygbgdabs s dnbo goyn30wseb dnbamgodn
0mMds35M0 BP0 68300900b d90MNbg00L O gonbgonb dgxrsbydsb
©d 00 Ym0 63390900L EMI33b6EgM MnMxoMadsb. 3065036 093M
0gdo3b dgndmagds 3dmbogb omhgbamn bobgmdmngn LoboMagdmm go-
0mygb900b 309, LOBIMAMYODs d9BRLYONLLL PO FonM3amaLBNBMB
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oMydbmmme 3569dnnb Im3mg3smnabn g8gddHo, sMsdg dnobn gMmdgmags-
©0nob0n gogmabo.

30600006 093M ogH03L dgndmds 3gmbgLb omhAgboman bobgmMdman-
30 LOboMEgdMM AMALLbYMYdNL 3oo. LaBIMIMYOTs F9RdLYdNLLL PbS
390m33m0bb0bMb  oMsdbmmme 306gdnnb dmzmg3zonabn g®ggMH0,
0My39© 3nbo gMdgm3zonabn gogmybo.

300 9(ho3d7, 3ogRsbymadab HabhomMgdab 30db0m, 89695090630 36
390m0ygbmb 9603369mmmM3060 gobLgs, Moms osEIbHYMML gmbogmyman
000390900, Mo3 dbobogb 8635MNAZg00L MvMamobomznb sMbydyM goMmg-
9mgd900L. bogsMogoms, MM 88 ©sd390900L Ydghabmds 99390@Y0sMYOS
06003690mm306 3oyM3393enmosl. sd0hmad, LoBsMIMYdds nbos gobnbo-
mmb gmbngMmymo ©sd390900b EaHomMadab godgmagzbgode.

LHObIMBHgONL LOOFML BabLL 16 nb FgbEMMYdgd0m, AMNEMggd0 go-
0030093ME696 GobLL 16-0b IMMbmzgbgdnlb godmygbgonbgeb. dom ybo
300033m0bB0bMb ngamab 33mnad9dn nxoMmab dgmoz0mgdab dgdmbgg-
3000, M3 BoMIMNJ36900 306©ga00nb 3nMEadnmo d59300). gb 330 gxdS
of 3ME9mMEds 89059M990%g. 33mamgonlb 30Bsbos dmogemMmgqgdobmzob
3MagHngdgmon bobosmab godsmMnzgdymo dnamdnb dg0s38d908 3M30-
©-19-0006 ©v3o3d0Mgdma LangsMmm JoMmab EIMBMONLSL. godaMm®Hn3gdy-
o0 30amadnm, 3mogamgb Jxmgds 9J3L oM oobomndmb, Bomdmowagbb
07 oMo 39bognmmab dngM 30673n0b godm gozg0907a0 053Mb EOMTMOY
033M0b AMEox03030sL.

0gomob 30Mmdg0d0 3608369mm3zsb0 33mnmgd9dnb dgLborsbyOM©
3obam3z3smnbB0bgogmMas bamobbmodMazn s MamEybmdMagzn gogjhmmagodo.
bbgo 8603369mm3s60 33NEg6900L 3MLYOMOY, oM@ EOMIMONLY, Mo
3303900900 3M300 19 3060y30sbL, 608bo3L, MMT ngaMmaob dMORBNZSEN
0000abm0osdn oM d99L0d03gds godoMm®Hn39073mn dnamanb godmygbgodsb.
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The coronavirus pandemic has created uncertainties of an unprece-
dented scale in the global economy. Businesses experience disruptions of
supply chain and significant losses. As a result of the decline in business ac-
tivities, many enterprises around the world have been affected and millions
of people have lost their jobs. Significant changes have taken place in the
financial and commodity markets as well.

Many governments have taken various measures to provide financial
and non-financial assistance to the affected sectors of the economy, busi-
nesses and individual enterprises.

All this has somewhat complicated the preparation of financial state-
ments in accordance with the international standards (IFRS).

Against the background of the current uncertainty caused by COVID 19,
enterprises need to ensure the preparation of high quality financial state-
ments, which play an important role in the proper functioning of the capital
market.

Changes in economic activity have led to the need of revision of the
terms of existing contracts and agreements of the enterprises. For example,
terms of contracts, leases, and various financial assets and liabilities with
customers, as well as asset impairment and changes in the impairment test-
ing assumptions, estimates of expected credit losses for loans and other fi-
nancial assets, etc.
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Changes and uncertainties caused by the pandemics have a significant
impact on the estimates of the elements of financial reporting. Nevertheless,
each entity must ensure the application of the relevant requirements of IFRS
in all of these matters.

The present article highlights some of the challenges posed by
pandemic uncertainties in the course of preparation of financial statements.

Keywords: Financial reporting; cash flows; non-financial assets; lease;
expenses; inventories.

JEL Codes: E60, E62, P34

Introduction

The statement released by the International Securities and Exchange Com-
mission (I0SCO) on 29 May 2020, on the importance of disclosing information
about COVID 19, says: “In conditions of critically growing uncertainty, it is im-
portant for financial reporting to ensure that adequate information is disclosed,
the level of transparency of which depends on the firm’s judgments and as-
sessments. Disclosure of information should explain the significant impact on
specific assets, liabilities, liquidity, solvency and other issues, as well as any
significant uncertainties, assumptions, sensitivities, strategies, risks and future
prospects. Disclosure of information through financial reporting and manage-
ment's commentaries is important for raising awareness and confidence of in-
vestors. “ (10SCO)

The provision of timely and reliable information by enterprises to its cus-
tomers remains one of the major challenges of the COVID pandemic.

The impact of the by-pandemic-caused uncertainties on the economy, de-
pends highly on the variables that are difficult to predict.

Each enterprise must assess the current macroeconomic environment,
while at the same time enterprises must do their utmost to make sound as-
sessments, prepare comprehensive information in order to determine properly
the basis for such assessments, and provide its users with reliable information
about the used significant judgments and key assumptions.

At the same time, when reviewing all available information, enterprises
should determine whether they have complied with all applicable disclosure
requirements envisaged under the International Financial Reporting Standards,
including IAS 1 - “Presentation of Financial Statements”.
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As a result of the impact of COVID-19 and the related events, enterprises
should consider whether they can, in certain circumstances, continue to operate
for at least 12 months from the reporting date. Management’s assessment of the
going concern requires professional judgment in the eventual uncertainty of
events or conditions at a particular moment, thus ensuring the principle of IAS
1 - “Presentation of Financial Statements” on a going concern.

The clearest example of the increased challenge to forecasting informa-
tion is testing for impairment of non-financial assets (e.g., fixed assets, usufruct
assets, intangible assets, and goodwill). The impairment test for these assets of-
ten requires cash flow forecasting. There was a sharp decline in the fair value of
many financial assets, especially securities, which in turn also adversely affect-
ed the ability of debtors to hedge loan terms and similar financial instruments.
Enterprises should consider and apply appropriate assessment and impairment
loss recognition requirements.

The decline in the economic activity caused by the pandemic, has put on
the agenda the issue of revising the terms of existing contracts and agreements
of enterprises, for instance, the terms of contracts with customers, compensa-
tion agreements with employees, leases, and many financial assets and liabili-
ties. Enterprises must ensure compliance with the relevant requirements of IFRS.

The purpose of the research is to assess the impact of changes and uncer-
tainties caused by the pandemic on the elements of financial reporting.

The objectives of the research are to reflect adjustments in estimates and
assumptions in the preparation of financial statements, taking into account
changes and recommendations in the IFRS in relation to the COVID 19 pandemic.

The theoretical and methodological basis of the research is methodolog-
ical guidelines issued by the International Accounting Standards Board, recom-
mendations materials, works of Georgian and foreign scientists-economists,
printed and internet-published materials.

Research Results. The estimates and assumptions used in the prepara-
tion of the financial statements in conditions of pandemic should be based on
sound judgment and should be adjusted so that they fully reflect the new busi-
ness environment and at the same time comply with IFRS requirements.

This article deals with only the basic requirements and guidelines for the
following aspects of financial reporting: substantive judgment and assessments,
measuring impairment of non-financial assets, lease.

103



Marina Maisuradze, Mariam Vardiashvili

Substantive Judgment and Assessments

In preparing the annual financial statements, management makes a num-
ber of judgments, assessments and assumptions about the recognition and
measurement of assets, liabilities, incomes and expenses. The outbreak of the
pandemic and further economic crisis have had a direct impact on many areas
of financial reporting of companies. In the conditions of uncertainty, it is espe-
cially important to measure them accurately and reflect the impact of existing
situations in the financial statements The estimates and assumptions used in
the annual financial statements should be adjusted in such a way that they
fully reflect the new business environment and at the same time comply with
IFRS requirements.

To make assessments entities should review all information available to
them and also determine whether they have complied with all applicable re-
quirements for its disclosure, including IAS 1 -Presentation of Financial State-
ments. The enterprises, must make optimal decisions regarding assumptions
and reliable assessments on the one hand, and must comply fully with the
requirements of International Financial Reporting Standards, on the one hand.

Existing and potential investors make investment-related decisions based
on the published financial statements. In such a situation, information about
how the pandemic and related uncertainties affect the enterprise and what
the impact of the pandemic crisis will be on the financial state, is of particular
importance to them.

Investment decisions are based on the information about future cash
flows, which means that in financial statements, users should be able to un-
derstand current and past results and form an opinion about future cash flows.

The unprecedented closure of the global economy has led to the fact
that a number of companies are unable to sell and supply their products and
services to consumers. Delays in the production process as well as in supply
chain, have led to a reduction in consumption (demand). In such a situation,
the management must determine first of all, whether the assumption about
“going concern” is valid. (Ernst & Young)

When measuring the going concern under the coronavirus pandemic, its
obvious and probable impact on the company’s operations should be taken
into account. Current events and conditions can significantly affect the ability
of an enterprise to continue operating. Clearly, the impact of the pandemic is
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more significant for high-risk sector companies experiencing low demand, low
sales, and low margin pressures (Sabauri L, Kvatashidze N. 277)

In assessing the likelihood of continuing operations, management should
consider all available information obtained after the end of the reporting pe-
riod, including information on measures taken by governments and banks for
assisting affected organizations.

In order for the financial statements to adequately reflect the future un-
certainties of the business environment, great importance is given to the pro-
fessional argumentation on preparation of financial statements and of inter-
ested parties, as well as those responsible for the presentation of financial
statements. Such reasoning, especially in the context of a pandemic, should be
applied to issues such as the net realizable value of inventories, impairment
of receivables, property, plant and equipment and intangible assets, as well
as issues of contractual obligations, recognition of income and expenses, etc.

The methodology for reflecting the impact of the pandemic on financial
reporting has been somewhat developed and reflected in current editions
of International Financial Reporting Standards, although due to the circum-
stances specific to particular enterprises, it is necessary to have a professional
judgment on a variety of substantive issues. In this case, special care should
be taken, as overestimation of revenues and assets, as well as the amount of
inventory created, may lead to an unreasonable increase or decrease of a con-
sumer’s interest.

Such professional reasoning should be fully disclosed in accordance with
IAS 1 - Presentation of Financial Statements.

Measurement of Inventories

As a result of the pandemic, some enterprises were forced to reconsider
their methods of conducting the business operations. For example the ways
of delivering goods and services , has changed or moved to e-commerce. It is
likely that these changes may increase costs and affect the inventory value.

The costs of conversion of inventories include costs directly related to
the units of production, such as direct labour. They also include a systemat-
ic allocation of fixed and variable production overheads that are incurred in
converting materials into finished goods.
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Fixed production overheads are those indirect costs of production that
remain relatively constant regardless of the volume of production, such as de-
preciation and maintenance of factory buildings and equipment, and the cost
of factory management and administration.

Variable production overheads are those indirect costs of production that
vary directly, or nearly directly, with the volume of production, such as indirect
materials and indirect labour.

The allocation of fixed production overheads to the costs of conversion is
based on the normal capacity of the production facilities. Normal capacity is
the production expected to be achieved on average over a number of periods
or seasons under normal circumstances, taking into account the loss of capac-
ity resulting from planned maintenance.

The COVID-19 pandemic can have multiple impacts on manufacturing ca-
pacity, such as creating labor and material shortages, which can lead to abnor-
mal declines in production.

Manufacturing entities may revise the practice of allocating fixed over-
head costs if production volume decreases abnormally during the year due to
plant closures or reduced demand for their products.

IAS 2 - “Inventories” requires variable overhead costs to be allocated to
a unit of output based on their actual cost. It also requires the distribution of
the fixed production overheads c per unit of production, based on the average
production capacity.

If the production volume is below average, enterprises should not in-
crease the fixed (permanent) overhead costs attributable to the unit of output,
and vice versa, , unallocated overheads should be recognized as an expense in
the period in which they arise.

At the same time, the level of production of some goods, due to excessive
demand, may be abnormally high. In such cases, the entity shall reduce the
amount of the fixed overhead costs per unit issue so that inventories are not
overstated.

The enterprise should also consider whether it is possible to capitalize
certain costs incurred due to the pandemic that the enterprise would not oth-
erwise have incurred. This may involve the additional cost of storing or repack-
aging stocks to make the product available in another, higher demand market.
As such costs are not capitalized under IAS 2, an entity may capitalize such
costs based on its own judgment, taking in mind the existing situation. In such
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circumstances, the enterprise is required to disclose this information in the
explanatory notes to the financial statements. (Ernst & Young)

In accordance with IAS 2, inventories are valued at the lower of their cost
and net realizable value.

Net realizable value refers to the net amount that an entity expects to
realize from the sale of inventory in the ordinary course of business, less the
costs to finish and sell of the goods. As mentioned above, the costs required
to finish the goods or the expected costs of selling thereof, may change. In ad-
dition, during a pandemic and especially during a severe lockout period, user
behavior may change. For example, during a period of agitation, demand for
certain types of products may increase significantly, and then demand may fall
again or not disappear at all. It is also possible for companies to be forced to
apply for discounts on their products in order to attract buyers. These changes
may lead to volatility in selling prices, which in turn will affect the net realiz-
able value.

As long as uncertainty persists, the estimated net realizable value may be
subject to greater uncertainty than in the past, so, significant reasoning may
be required to make appropriate assumptions. In some cases, enterprises may
be forced to write off their inventories. For example, enterprises that produce
perishable goods may be forced to utilize the goods they have not been able to
store or sell. Other entities may need to determine whether inventories should
be written off to the net realizable value in the event of total or partial depre-
ciation or a decrease in their selling price.

Disclosure of the inventory-related information, including cost formulas
used, helps users to understand how transactions, events and conditions are
reflected in their financial statements. The entities are required, at least, to
disclose the cost of inventory recognized as an expense in a given reporting
period. In addition, entities should disclose information regarding the circum-
stances or events that caused inventories to be written off.

The decisions made in response to the pandemic may lead to re-measure-
ment of inventories by entities. A decrease in demand may lead to a write-off
the inventories to net realizable value, and the determination of net realizable
value may require significant judgment. Entities should carefully consider the
need to disclose additional information to help financial reporting users to
understand the impact of the pandemic on inventories.
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Measurement of Impairment of Non-Financial Assets

An asset is deemed impaired when its carrying amount exceeds its
recoverable amount. For the impairment testing purposes, an entity shall mea-
sure the recoverable amount, which is the fair value less costs to sell and the
value in use. Value in use is the present value of future cash flows the entity
expects to derive from the asset or cash-generating units. Calculating the value
in use of an asset is an estimate of the amount and timing of future cash flows
expected from an asset.

IAS 36 “Impairment of Assets” requires that an entity shall assess at the
end of each reporting period whether there is any indication that an asset may
be impaired, while for goodwill or intangible assets with indefinite useful lives,
the Standard requires impairment testing on yearly basis, or when any indica-
tion that an asset may be impaired, exists. .

Entities should also measure for indications of impairment for other
classes of assets within the Standard. An impairment test is performed only
when such indications exist. In addition, post-reporting events and informa-
tion received after the end of the reporting period should be considered only
if there are any indications of impairment that provide additional evidence of
conditions at the end of the reporting period.

Similarly, in determining the recoverable amount of an asset, information
received after the end of the reporting period should be taken into account
only if such information relates to circumstances at the end of the reporting
period. However, it requires judgment in the light of all the facts and circum-
stances.

As noted above, at the end of each reporting period, for all assets under
IAS 36, an entity measures whether there is any indication that the assets are
impaired. Given the development of the pandemic, there are both external and
internal sources of information that indicate possible impairment of assets,
such as: falling stock and commodity prices, falling market interest rates, shut-
down of enterprises, closure of stores, low demand and prices for goods and
services, etc. (IAS 36)

Enterprises should also consider the need to update measurements to
ensure that the most relevant facts and circumstances are reflected.

In addition, IAS 36 requires entities to determine at the end of each re-
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porting period whether there is any indication that an impairment loss may no
longer exist or be reduced in respect of all assets except goodwill. If any such
indication exists, the enterprise shall re-measure the recoverable amount of
the asset. At the same time, the Standard provides examples of indications
of possible reduction in impairment losses that are, in fact, “opposite” to the
indications of impairment.

When measuring impairment, enterprises may need to make significant
judgments as to whether they meet the requirements of IAS 36, using the most
recent detailed measurement of the recoverable amount established during
the impairment test. Since it is likely that in the current situation, many enter-
prises will not be able to meet these requirements, in making this decision, it
may be useful to disclose additional information to support it.

Fair value less costs to sell are based on the provisions of IFRS 13 “Fair
Value Measurement”

Measurement of cost in use includes:

e Measurement of future cash flows from the continued use of the asset
and its disposal; and

e Application of the appropriate discount rate to future cash flows.

The future cash flows should reflect the best measurement of the remain-
ing useful life of the asset at the end of the reporting period. In such circum-
stances, when measuring the value in use, we think it is more appropriate to
use the expected cash flow method that is based on weighted probability rath-
er than the one-time best measurement method.

,This approach is based on assumption that all the possible outcomes of
the future cash flows and the added risk may be combined with one agreed
discount rate“ (Vardiashvili 2019, 524)

Since many assets may have a long useful life remaining, enterprises need
to consider not only the short-term effects of the pandemic but also its long-
term impact. In any situation, ,in determining the value in use of the asset, the
emphasis should be made on the best assessment of the expected economic
situation during the remaining useful service life of the given asset.

(Vardiashvili 2019, 524) For example, if an enterprise intends to withdraw
its fixed assets from service in the future, it will have to adjust the amortization
period and write off the carrying amount of that asset to its residual value, if
any.
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As the crisis continues and it is impossible to predict further conditions, at
this stage, in order to test for impairment, management should use substantial
judgment to confirm reasonable assumptions that clearly reflect the circum-
stances as of the reporting date.

It is likely that most of these assumptions are subject to considerable
uncertainty. Therefore, enterprises should consider disclosing details of as-
sumptions and sensitivities.

The greater the uncertainty in the circumstances, the more important it is
for entities to disclose information in detail.

Given the high degree of uncertainty in judgments and measurements,
special importance is given to disclosing the key assumptions and consider-
ations obtained in measuring the amount to be reimbursed. (Ernst & Young)
This is especially true as they are likely to be substantially updated from the
key assumptions, judgments and measurements used in the most recent annu-
al financial statements.

Changes in Lease

On 28 May2020, the IASB released amendments to IFRS 16 - “Leases,
COVID-19-related rent concession”. The Board introduced theses amendments
to exempt tenants from applying the IFRS 16 requirements and to take into
account lease changes in the event of the rent concession, which are the di-
rect result of a pandemic. For example, halving the rent on the grounds that
the leased asset does not work at its full capacity, or works with delays. This
change does not apply to lessees. (IFRS 16)

In granting this exemption, the Board acknowledged that lessees may find
it difficult to measure whether a lease is a modification of a pandemic lease,
and if so, it would be difficult to apply the IFRS 16 requirements to a lease, es-
pecially since lessees face many challenges during the pandemic.

The purpose of the amendment is to offer a more streamlined practical
approach to lessees when concede lease due to COVD 19 their Covid-19 lease.

According to the simplified approach, the lessee has the right not to ana-
lyze whether the lease made by the lessor due to a COVID pandemic is a mod-
ification of the lease.

When making this decision, the lessee shall account for any change in the
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lease resulting from such a lease, using the same method as reflecting that
change in accordance with this Standard, unless the change were a modifica-
tion of the lease.

The lessee may apply these practical approaches to contracts with similar
characteristics and in similar circumstances.

The simplified approach set out in the amendments applies only to such
rental concessions that arise as a direct result of the COVID- 19 pandemic and
only if all of the following conditions are met:

e Achange in rent payments results in a change / revision of the amount
of rent, but the adjusted amount of the rent is essentially the same or less than
the amount of the rent that was directly before the change in the amount of
rent occurred;

e Reduction of rent payments applies only to payments that were pay-
able under the original agreement no later than June 30, 2022 (e.g. concession
of lease will meet this condition if as a result of concession, the rents paid as at
or before 30 June, 2022, are reduced, while the rents top be after 30 June 2022,
are increased); and

e No other significant changes have been made to the terms and condi-
tions of the lease. (Proposed amendment to IFRS 16)

Regarding the changes, “The Board concluded that concession of the
lease resulting in an increase in the total amount of rent should not be consid-
ered a direct result of the COVID 19 pandemic, unless this increase reflects the
time value of money”.

Therefore, leasing, which takes into account deferred rents and their in-
crease due to the time value of money, is subject to a simplified approach, if all
other conditions are met.

The IASB also clarified that qualitative and quantitative factors must be
taken into account to measure significant changes in lease terms. The exis-
tence of other significant changes, other than the concession associated with
the COVID-19 pandemic, means that the lease modification as a whole is not
consistent with the use of a simplified approach.

According to IFRS 16, a lessee shall apply this document - “Lease Con-
cession due to COVID 19” with full retrospective effect, so that to recognize the
cumulative effect of initial application of this amendment as adjustment of the
opening balance of undistributed profit (or any other component of equity, if
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necessary) at the beginning of the reporting period in which the lessee first
applies the amendment.

In addition to the above, uncertainties related to the COVID 19 pandemic
and current market conditions may also lead to changes in consumer contracts
(Vardiashvili M, Maisuradze M. 2022,123). Undertakings shall record the modi-
fication of the contract in accordance with the requirements of IFRS 15, which
provides for some modifications to be recorded as separate contracts, while
others may become part of the original contract and be recorded as a single
contract. In addition, some modifications are considered prospectively, while
others are considered using a cumulative approach (Vardiashvili M, Maisuradze
M. 2022,123).

Conclusion

Uncertainties on an unprecedented scale caused by the pandemic have
somewhat complicated preparation of financial reporting in compliance with
the international standards.

Changes in the economic activity have led to the need of revision of the
terms and conditions of existing contracts and agreements of enterprises. In-
ternational Financial Accounting Standards Authorities have made a number
of changes to IFRSs to address the uncertainties caused by the COVOD 19 pan-
demic.

In cases of disrup of the production process and the supply chain, manage-
ment must first determine whether the assumption applies to a “going concern”.
When measuring the possibility of continuing operations, information should
be provided on measures taken by governments and banks to assist affected
enterprises. Enterprises should include additional items of financial reporting
elements in the explanatory notes to the financial statements, including quan-
titative or qualitative explanations as a result of the pandemic.

Thus, enterprises can use different ways to present information about the
impact of the pandemic on their financial results, financial conditions and cash
flows. However, it will certainly be difficult to fully account for the individual im-
pact caused by the pandemic and the consequences of state support measures.

The cost of inventories can be significantly affected by changes in both
enterprise operations and customer demand.
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As a result of the pandemic, changes in the methods of delivery and sale
of goods may lead to generation of costs such as the cost of additional storage
or repackaging when supplies are delayed, in order to make the goods avail-
able in other high-demand markets.In generating such costs, enterprises should
consider whether it is possible to capitalize certain costs incurred due to the
pandemic.

In accordance with IAS 2, inventories are valued at the lower of their cost
and net realizable value. Decisions made in response to a pandemic may ne-
cessitate a re-measurement of inventories by units. A decrease in demand may
lead to a write-off the inventories to net realizable value, and the determina-
tion of net realizable value may require significant judgment. Businesses should
carefully consider the need to disclose additional information to help financial
reporting users understand the impact of a pandemic on inventories.

IAS 36 “Impairment of Assets” requires that an entity shall assess at the
end of each reporting period whether there is any indication that an asset may
be impaired, while for goodwill or intangible assets with indefinite useful lives,
the Standard requires impairment testing on yearly basis, or when any indica-
tion that an asset may be impaired, exists.

Entities should also measure for indications of impairment for other class-
es of assets within the Standard. An asset is considered impaired when the car-
rying amount of the asset exceeds its recoverable amount.

The measurement of value in use includes the estimate of the continuing
use of the asset and the future cash flows from its sale and the present value
of those cash flows.

Since many assets may have a long remaining useful life enterprises should
consider not only the short-term effects of the pandemic but also its long-term
impact, when making their measurement.

At this stage, in order to test for impairment, management should use sub-
stantial judgment to establish reasonable assumptions that reflect the circum-
stances as of the reporting date. It is likely that most of these assumptions
are subject to considerable uncertainty. Therefore, enterprises should consider
disclosing the details of reasonable assumptions.

According to the amendment to IFRS 16, that was published by the Board,
the rent concessions shall apply to lessees. They should take into account lease
changes in the event of lease discounts arising from a direct result of a pandem-
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ic. This change does not apply to lessors. The purpose of the amendment is to
offer lessees a simplified approach of a practical nature in case of concession
the Covid-19-related lease. The simplified approach provides that the lessee
has the right not to analyze whether concession made by the lessor due to a
pandemic, is a modification of the lease.

Qualitative and quantitative factors must be taken into account to assess
significant changes in lease terms. The existence of other significant changes,
other than the concession associated with the Covid 19 pandemic, means that
the lease modification as a whole is not consistent with the use of a simplified
approach.
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dM030M 30MINJ60L IPMOBb3Y VBOH6IBLIMN V6EBVMOBBIGNL
LOIMOIVEMMOLM LOVEOIMAOIBNL (VBALL) 3ILYOVBNLOD:
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606m omdndy
sbmgohgdyen 3hmxyzgbmho
amdmbogeym 93hm3nb 36039hLnBoBEN
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3hn38m 300989000 8ndsho gmh3mhogngon n689hgbob dheod emnb
f9bhngdn 00ygbs RobLL-0b Fgbodsdnboe domn smhnib3znb o BNbsbLIYh
0680hnd33900d0 Foheggbab bLognmbn. 2019 Foob n3bnbdn 3obL 0bBgh3-
hgBoE0900b 3m3nB9B0s godmagd39ybs em3n8968n, hog Fohdmoeagbb
000LL-0b b6OFMbL MRNENSEYh 3MBNENLL 3hndBM 300989000 BEMOANL vM-
hnEb30b006 e0303d90hgd0m. em3309680L 01365b3oe, 3hnd8m 300989 oh
3600 04690 306b0n0y0en BI0se vb bb3s §n3nb BNbsbLIYh vgBn390. 3hn3EM
3009890 930094Mmx00900L shodsBghnoogho ogdB8030b eo dohognb 3obdsohBg-
00D v 3600 smnhngbmb 00bL 38-0b 06 dobLL 2-0b Fgbododnboe.

bBoBNVTN 3oobs0NBg0Y0Ns 30BhIYCN 300389000 smhobgnb vhbY-
0700 dohgggenhgdgen Aohhm dmabashgdgecsm3nb bobsohggoem nbgmh-
ds300nb offmegonb m300b0Dhnbno. Fohdmeggbnons ghognzycen dbzgomods
0330006 po303d0hgd0m, hmd dm398900 bBsbEshB9dn, hoi 8904060 enen
bbnb §nb bhyonoe bbgs dnbsohbob 8gmbg vgdBn3900bmM300L, 39h 3Bhyb639-
oymxab Bggdbmomgngh bo®yd390%9 Fohdmdmonon obogn gzmbmadngyhn
296ma7600L - 3hn38m 3909800 LoBohmEnvb smhnEb3ob v F9R3b9ds0.
dnybgeszoe ndnbs, hmd goxhyon 300980 oh gobnbnogds ¥nbsbbyh nbLS-
hp89689s0, bdnh 8900b393580 nb boffohdmms bonb39b8nENM 3MmhERg00b
09000396900 65§00n0. gohes vdnby, b g3hm 8980 3MI35605 M8b6bTEYO
3h03B8m 3003800, hmamhg goesbenb v0BghboBngon budyegdnb dnmyodsb.

60dhmaddn 9939680 3039019039009, 00003, hmd 3hnd8m 390389000
smhogbgoe 96os g®3ydbg0meEgb domn @emMonb hgoogh 009690L-Gmegob oo
93mbmdngyh dnboohbL, hog 39hg6390ymaL dm8bashgdgemsmznb o8 33-
0bnm bohobbnobn o bobohggoom nbgxmhdsgnnb dnfmegdsl.
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3h038m 30098900b smhnib3s 306560b7h0 8635hnd39000L Loghmsdmhabm bEsbesh8gon...

003396dm bnBY3900: 3h03BM 300989, 30BhY0eN 390980L smhnEb3y,
ohads8ghnsogho vgB030, 30bs6b7hn nbbEBhYB9680, RPN, bodohmensbn
foheggbs, hgoogho mohgdyegdnm dgobgds, bosmhogbgm 3monBngo.

JEL Codes: G23, M40, M48

093bogzomo

1976 63D, Bmdgmob 3Mgdnnb moymga®ds, o3bHM0gMTs 93MbmTnbEH-
95 3 Goembmambds, BMoMab 87330h BM6 380930s (F.A.Hayek, 1899-1992)
399mMagd394y6s 60360 — ,39m0b EgbsgoMbamndaEns” MMAgMAnE BYMO go-
Bbomymaoas 3mdgMmEngan bagmbanob 3mbhgdbdhnom, Moz 3bws dg4dbnmoaym
39Mdm 30M9dnb dngMm 3Mb3nMabhyam LOOBMM oMgdman. 300930 MIMNEY,
Mmmd ambgHoMmyao bhodamymmonb dombyznbmznb syEnmgdgmon nym go-
398903maym @ymob gdobnodg bobgmBogm 0bbHNbHYHIO0L TMbm3Mmny
9 39Mdm bydNgdHgoL FnExIMES LydYsMYds godmMgadzsm bagymasma bagog-
Mm 60360b dgmbgy 35myhgdn (330bsmns 2014.). BMOgMNsbHnb dmbedMY-
0900L o 93LbHMoymMn 93MbmanggMo LMoL Lb3zs BaMAIMIsagbgmms
bgo30b gMmazem godmzmnbgdsb BamImoagnblb 3MaddhmagMozngmo 3o-
m3hgoab BomIMIMd. 36mdomny, MmMT XX Loy3ybob gobdogzmmosdn, mo-
09MbHomMnabgmgdn ndMdmMEB9b 3gbHMomymn 6063900L0 Ambm3mennnb Bo-
6000093 BYWmab 930bonb bognmbdo s AbsMb PdgMEBYL 39Mdm BymMdY
300003msb (Rogmosss, 3033a0s 2018).

qLb EMME EaEaS. N1bhgMbyHNL IMAbIsmMygdgmms 3339mMBs DMOOT
3oxmMymo Hogdbmmmgngdnl gobznmemgdsd bymn dgnbym dMozsmon 30M-
HyomyMmo 3omyhob d9gabsb, MMIgMmmMoged 6ody306 3MdoEnsb 030390L
o0h3mabo (BTC). dnh3gmabob gedmgmbgdnb 8gLobgd 2008 Bmab dmmmL bs-
50MMEO 3o633bd@s bahmBn B33s8mEHmA (Satashi Nakamoto), s6mBndyMmAs 30-
Mm369059 (Igbodmms nymb 531330), 3060 3065MOS PMYBY OYEI6gMN..

2009 benob, danm3hgnb Hgdbmmmgagnsdy’ oyMbmonm s8MJdgo s

1 0mm3hgnbo BoMIMo®agbLb Eo@Mmyma HMmabBegdEngd0b ©aEgbdhMamndyOym
0003b/MggbHML. 9L HMIBDIIENYO0 39MOMEYMLE, F3939M0 3MnbEn3dnm 033-
M908 0am3g0s® (Blockchain), @aEymM0s 3M03HMEMIBOYMS® ©s 38330MMY-
M, 3336360MYOYMNs/Zoozm3nmgdyamns denmzhignbab Jugmadn RsMmmym
y39ms 3ma3nyhgmadn. 9Jgsb dmanbomgmob hgmdnbo ,3ebsbomgdyma M-
abHMOb Hggbmmmans” (DLT), MmBgmog ,,0mm3zRgnbd9” 93909Ls® sByML 0
JLgmob bHMYIHIMOL o F0BsML, LoE Y3zgms 3MI30YHgMo nbnznEYSMY-
Mo© 063bo3L HM6BsgEN00L RAsBBYMYOL (Bhatia 2021, 104).
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60bm omdndy

d0h3mnbob ©yEgbhMomadgdmo, ghmnmobgnsbn (Peer to Peer, P2P) gbg-
oo, MHMIgbog of goshbos 3abhMmomymo sdnbobHMmobhmmo o MmI-
maob dmbobnangqgdb dgndmnsm gobobmmEngmmb i3nbobbymo HMobd]-
30900 y830mmE 9MmBsbymnmsb, ymzgmazsmn dgbody dbsmab, 9.6 bobom
090003m0b goMgdg. 80sLMSb, goobwgon Jbgmoab dmbsbagggdLb dmMnb
bmMEngmoads dbmmme dobhzmobom, Mabo moMmyxdymxdsE oM sMmab dnod-
dgamo MmAgmndg odhn3mab ob MxnEn™IM 3omyboLbmsb, sMedg gobn-
LIDM3MYOS MY B3DMDY dMNbM36s-80BMEYdNL Loxyd3zgmdy (Fymady,
Hmdsmadyg 2014. ).

00(h3mnbn, dmozoMmn, BogMod oMy gMmsgMmn 3Mn3Hm 3amydHos, ML
0ndsmm by y@MmM dgho NBMEYOs 3MM3IMMIENYMn nbdhgMabo. dmenm
©mmb 30MOYMIYM0 33 xHad0m snbHgMabbgb vdgMnzgmn Lonbgg-
bHOgoM 0563900 o 395-B8MbEYdN, MeE dgbodmms 9abobyMmydmoab 3m-
300 306@7300L doMMNznLMZ3NL 883-0b dogzmmodnb TngM Emmsmob oEN
9oL0ob 09930m godMmbB3gy™Mn 0bRMOENYM0 MaL3YO0L EIBM3)30L. dodhIm-
060 0bgomn 3MM3IMMIENgONL doMbLBYS, MmagmMaEss: MicroStrategy., Tesla,
Galaxy Digital Holdings., Voyager Digital LTD., Square Inc @s bb3ss (https://www.
buybitcoinworldwide.com/treasuries/#public) 3M03¢hm 35myhgo0b d0dsmm
3M33060900L onbHgMaLdsd o BoBMIYM Faeyhgdnm gobbmmEngmyg-
0o M39Ma30900L 3dDsMEAs MoMEYbmMdsd, @mnb BabM0gdn osygbs g3n-
BsbLYM0 8685MNTZg0NL LagMMETMMmObM LHSbIMAHJONL (QsbL) Bgbsds-
00bo, 3000 dMNEb30L O BWNbsBLYM 5630MNAZgndadn BaMEagbab Logn-
ombob 0Mazmng dbggmmmos. M38abndgbmnsbn gobbomznb s ©g0s(Hgd0L
090093, 2019 63mb godmnzs BaLL nbHgM3MaHoE0gd0b 3Mm3nbhgbhob ®ab
BaLbMngnLb Zoobyzghnmagds 3Mo3Hm 3omMyMHo0L REMMOnb smMnEbge-
LD Eo3o3dnMyxdNm.

60dMmMAd0 gosbomndydymns 3Mo3hm 30myhHgdab smMmoEbznb myn-
Bosmymo dsMggnmamadgmo AsmAm, Moms 39x3sLEIL, MdIbom LEM-
M0 ©o 30036d96mbomns 30@MIYMO 30MIYHJO0L IMabNGN3oE3N0L O RN-
BobLYM 0630MNT3g05d0 BoMagbolb sMbLydyMn dmeEamgdn, bbzoobbgs
H030b Bysmmgonb ©odydezgonlb Loxryxdzgmdg AsdmysmndEab byo3zs 00
300mB639390%9, M3 930390M@Jd0s bamobbnobo BnbsbLyMo vbg0M0dgnonlL
dm0%Bogdob o dgLodsdNbE, AMAbIsMydgMMOM30L LobomMagdmm nb-
xmm3s300b 06m©YdsL.
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3M03hM 30t @Hg00b seMmogbzab sMbydyma
doMyagnmofMgdgmao homAm

3Mb3a3dhgomymn Loxydzmgodn sghogb gobdom@pozLh, Mmagmmaz 93m-
Bmadngym MabyMmLL, MoboE LaboMAmM s3MbHMMMYOL Bambymdn dmadboomn
9m3mbob d9oae® o MmMIgmbog goohbno 93mbmadnggmo LoMazgdmab
999060L 3mbHgbgnomoa. 3Ma3HM FoYho 9300YMRBOMGOL sbnIb 3ob-
90MHgool, 8ogMad ab oM BoMIMoagnbLb Mmooy sgbhngL. 3Madhm 3o-
mybo bOYMOLE sbomn §3MbmIngyMo gbmadgbns, Mol MysmyMo d990-
Boans, MM 0xybdgnmbommb, Mmgmmz obgamadbBmmydab sanhgmbacn-
1mds badysmgosd (Nakamoto, 2008.1). ™y3E3s, 0L oM ML gsdMI3909MN ©S
dboMmeogdgmoma 396hMammymo nbbhHodyEngdob dngMm, Moy magznb dbMmng,
oM madL @ LoEOL3xLbombL bEAb 3Madhm 3amyHob LEMMIE 3sboyn-
393000, sMoEbznb o dgxsbydaL bogombb.

2019 Bmab 03b60bodEY oM oMLYdMOES FNBMIPMO FomMYHhgonob Ro-
LL-Mob JgLodsdabo smmMagbznb gMmmnobo Tomgggmamgdgmo AomAm.
0dohma, 3Modhm 3omyHadnb dZmmogm 3md3s60g0L Moz3o P6g3em
boomMmogbgm 3mmahnznb 89837803900. 5b0TbymO bognmbo, MmamMmE 3m-
Hh96E09Mo sboma 3Mmggdhn, 30M39Ma@ gogmgmoo 2015 Bymb, dsbL-0b
LOOGMDL LOTPTom 3xadsbmob o3e3zdnMadam 3MBLYMMBHSENJONL 3MmEgLAN.
2016 Banob ©939009M3n dymomBMmymo smmogbzab bhobwammgdab dMAY-
39mms gmMmYdds (ASAF) banbzybomo godmahobs s3bdhMamanl dymsam-
OMymo somogbznb bHsbsMbgdab Lodgmb (AASB) dngM 89393s390M0
3ME9m0 mM3yadnbdn, MnmsE BodbhmdMmngzam boxydzgmon Asgyomo o8 30ds-
Moymgd0m 39domoob. emgaydnbmdn gobbomyma nym go@myma 3omyhg-
00b dgbodmmm 3amobogngsEne bbgzoabbgs Hn3nb ojhn33000. gosbomadyg-
00 aym dgbodsdnbo bHsboMbgdn s 8g3abHMadymon nym goM3zzggm
9919L0003M075005/,b5M39D909" M3 S3HMMMS SOMNM 3MNBEIOMES dM-
L0 BSLL-90d0 BoBMYM FoMyHYOMSb BnToMmmgdno .

2018 6e@nb n3emobdn Lodgma dndomMmmo BnbsbLYMa v630MNTgx0nlL bo-
9M0sdmMabm bLHbEsMHgOAL nbhHyM3MghHsEngdalb 3MBonhghb (BsbLng)
Loggmomn bgzs BoMIMgEanbs IBMMOgmMAL 3MdOENNESE 3Madhm 3Fo-
™m3hg00L BobL-006 Fgbodednbo smmozbznb bLognmbbdy. 2018 Banob bm-
9809Md0 LodgmMa gobobomo BsbLLNZ-0bL Togm TMIBsHOMo Hydboznmon
363MnB0, @OgMebbads BoMIM©agbnm bym3sb s dndomms 3MmAnhghb -

qbMYMx006s 3MMIIH0 O oTMY3 oBY39HNMY0OL.
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2019 Banab dom@da, 0bhgM3MmadHoEngdab 3madohgdds LogoMmm Fo-
Bbogmznbmzgnb godmogdzgybs goobyzghnmgdab BnbobBomn 3gMmbNY, Mo-
993 3M3gbHoMxdn goozgmab o Logymomn AMbLIDMYOgdn BoMIMaagnbylb
abmamnmb bb3zoebbas J39y60b doMggnmamgdgmads mMgaabmgods, 6oo-
y3060s sgoodmMmymds o bogmbbym@pognm 3mad3dsbngdds, dbbgomds bo-
gmmnsdmmobm 3mM3MMoE309003s s 3MN3hM ©I33mmmM3gMgdds. 2019 Bl
0360030, 3MBohgHdo godmagd3gybo badmemmm goabyzgHnmads, EmM3yda-
Bho Lobgmbmydnm - ,3M03HM FomyHgooL MmO smbndbymon gowe-
6y39h0mgonb 9mgddggoab bxegmm 3MEIMEIos 08 3M03HM 3smyhgody,
M3 9300YMxz0mgdL J390mo BaMIM©agbnm dobsboomgdangdb:

1. gogMyma/30Mbsmymo 3amyhs, M3 MYzobHMoMmgoymas dem-
3A90630 o gbogmmbmgdobmzob nygbgdb 3MndbhmagMoxznsbl;

2. o0f sMmab godmazgdymo ngMmoboodnob mMmasbmb ob bbgo dboMab
LoabgmaBogm nbLHOHIYE0gO0L Tagm.

3. 0M BomMAMIMOL 3MBbHMgHL IRMMOgMbY o bbgs dboMmgb dmMab;

3M300MgHoLb 3osbyzghnmgoom, 3Moddhm 3amyHgoob RBEMOs oM
760 0g690L gobbomymon, MmamMmE ol o6 BnbsbLYMO sgdHn30L BEM-
09, M309bso3 B0BMYMO FoYhd 396M 9308YyMBaEgoLb AmEgdgmo sgdn-
3900L gobdoMmbgdgoL. 3omdm, LAHboMbOL mobobdom, 69dnbLTngMa
®06006LyM0 06LAHMYTgoH0 g®ydbads bymdngzmMymadsb, Mog gMmomn dbo-
MoLbM30L B3MAMIMOL BnbsbLYM sgHn3L, gmmy dbsmabm3znb 30 - Bnbsb-
LYM 33aNEgOYMgOSL 36 BogmdMmaz nbLEHMYBEHL (OsLL 32.3.11). 3MA3Hm
357 Hg00L mmos (M gmMINmsE oM Y6 nmgdgLb dsb boBsmMIM) oM
bmMmE0gmmgds bgmdgimymgdob Loxyd3zgmdg o dgLodsT0NLYE, ofM Bo-
MImMoaqbL x3nbsbLYM oghn3L. Mo3 d9gbgds owMIMO 39 hgo0L &BY-
™Mo 3mMoboagngsnob, 3obbng-0 smb0dbozLb: ¥ymo Bnbsbbymo ojhngns,
Mo3 00330MMYMOE gobnbomgds ,30mMyHo@”. 3omybo 6aMIMoagblL go-

33m0b LodyomMydab Y 836, Yzgms M3gMo3nnl dgxasbadabs S §n-
636LYM 3633MNTg70030 BaMEagbnb Laxwydzgmb (OsbL 32.83.3). BsLLNZ-0L

30630MbHgd0m, dgbodmms BmangMmo 3n0MbyomyMmo 3smydo 3gedmnygbgos
3Mb3Mahamo bagmbanab 86 IMBLObyMgd0bL dgbodgbo, JogMad sMs N0©Y-
Bo@ BoLIHoOYMIE, MMA AonMZoMMb BaMOME gozMEImMxo MmN o33mnb
LYoo, Lagmbgmbs o IMALLbYMYdDY B3LYOAL ZobLadM3MAL bo-
0909050 ©s basmMoigbam gMmgnmoE, MoE dsdmygbgdymo ngbgds m3g-
M309000 gobdMZogdnLbmM3nL BNbOLYM 363sMNBgqdsd0.
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x3bL 0bdHyM3MYMHoEng0aL 3mAnhghob gowebyzghomgdom, Mo3-
Hm 30m3yHg00b BMOnb smMogb3znbmzgnb d0debIgbmbomns godmygbg-
0y 0gbgL: 05bLL 38 - ,0MadodHgMnomymo sgdhn3900* b d5LL 2 ,d0Mo39-
00" m3ndgbhadn gobdsMmbgogmny, MMAI my LubsMIM, 30BMYM 35eYHYOL
xommdb Azgymgdmogzn LodgyMbgm Logdnsbmdalb 3MmEgbdn domn d90-
©3mMman goyn3nb dn0dbnm, smbndbymao oghnzn Pb6ws oszmabognznmmb
00M0g0® o dmagizomb dsbL 2-0b Imddggdab bazgmmadn. 8gd39, 09336H0
39390903mM0s 03009, MMI 0y 3M330600 BoMIMOE]bL Logmbmom Imzog-
My 0Mm39gMmb, MMAgmoE dmbdomydnb bLogbgdLb yoymMmob doMomoo nd
009600, MmM3 dmbEaLb domn sbem IMBsgzoman goynw3as s IMgqgdab domy-
08 g33bgo0b 33MNMYdnm 36 IM33gMg-0MmM3gMab dsMznEsb (OsLL 2. 3.5),
30gMymo 30mIHadob 8nbsbLyM 86g0Mndzgoedn dgxrsLydaLbM3nL d73d-
™0y 3admnygbmb goynw3znb obsboMmggdnm d903nMadyma Mgsmymo mo-
Mgoymgonb dmEgann, 33mamgdnb dmggosdn o6 DoMamdn sbabznm (dsLL
2. 3.30).

33bLN3-0b BoabyzgHomgdnm, my 3MO3HM 3oMIYMH M gobnboggdo
00M030L 30M93MMnodn, 853nb ob B3MAMA©EgbL sMododgMmaomym ogho-
30, Mo09bomal 8300ymxzomgdL dob gobdsmbgosb. 3mdohghn donfibg-
3L, MMI goymMymoa 3y 0EI0H0RNEFNMIOs®N, 3MIBYMEN dJHN30,
x0d03gMo gmmdnb goMgdy. 0bhnxz0EnMydsmosdy dogmomydb ob
R3gH0, MM dgbodmgdgmos 3M03Hm 3omyHoLb LoBsMAIMbLRL godMmymx
9 334039, 333(3999 96 goE3m. 3MIBYMIE 3JH035© 9xsLgdab bobo-
mdo 39396M0Mxomns 05LL 21.316-0b AsBsByMN, Mab 0vbobTo, BYmM.-
©0 09bamydnbmznb sdsbsbnomgdgmo sMbgdomn 60dsbos 3ngdboMydymn
06 gobbodmzMomn Momobmdnb agmob gMmmgymgdolb domgdab Jxmgds

(06 806m©J0b 3omMEYOYMYOY), M3 oM 8J3m BoBMYM FomyHYob. 8J39,
dmy30b60mos sMoxkgymo@n Ixbmgdob dogomnmgdn ©o dom dmMmoboo

0M3shgMoomymo 9gH03900. 00©I6s®, 3MIndhahob oeby3zadhomgdnm
3M03hm 30myHadab smMmoEbzs 80Bs6dgbmbomns gobbmMmEngmmglb dsbL
38-0b d9LV0dd0bYE. bHobMDN sMdToHgMaosyMmo 8gH03900b dgxsbydab
mf dmEgmb 330535dmdL. (1) m300mM0Mgxdxmgdab dmegma, Mob Msbsb-
000, 3M03hm gomy@o domabbdn 6o d9x3LEIL MZ300MNMYOdYMIdNED
©ogMmmaznmo sammHNBE00LY O gMM3NMN gonRaLYMydaL doMmogab
390Mm3madn0). boyyMeEMgoms, MM 30RMYMO 39Dy BoMIMa]bL go-
B6yLOdM3MgmMn Lobomggdanm AmMALbobyMydab 300b JMbg vgH03L, Mobo
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oM 9M0Ebgos sdmMBHNBOE0Y, MPIES 9330MJ0gm™Ns 30HLAHML ogRsLy-
90399 ymzgmBmoymo (0oL 36. 3. 10.0). 3onBaLYMgOL DoMamn, EYym-
369003 36@o Asdmnbymmb dmgnds-Bomamnb 86goMndgzggodedn. my godm-
3m060s 33 H0b gonxsbyMgdab gonddgonb nbonzshmmo (Bsbob dMs),
17600 dmbgL 60bs Bgodn snoMmgdymn DoMmamab 3mM3396bnMgds, MYI3o
LOIMIBLM MMgdYMgdab N3 bnENnEYdEY, My domgdymon ngbgdmms, My
B06s Bganb gonxsbymydab BaMamo M sx0dLoMEIOMES. (2) goaxgaby-
00b dmEgmab 3odmygbgds dbmmme 08 3Ma3hm 30myHgonbmznbss d3-
badagdgmaoa, MMAMOL sgHogmo 0503ME 3MLYOMOL. 88 AMEgab Mobsb-
00, MgomyMmo moMgdxmgonb Moo godmbzgymo bblomds smnaM©ads
LoZYMOMa 3s3nhomab FaNRT0 gosxsbydalb 633ghHnb (MYdgM30L) Labom
©s 30bobgoo bbgs bMym d98mbogomdn. sgdHn30L ogxRsbymydab dgdmbgg-
3000, 30M39m Mngdn 36@s Imbgb goo®sbgonb M9dgM3DY oMLYdYMN
bagmgoadm bsdmab 89830M9d0s o dbmmme bLb3zomds 6o Asdmnby-
Mmb IM3gds-BoMamDdy. goxabymgonlb domomalb 3mM3396LoMYdaLOL dmM-
3900-BoMmamnb 86g80MNT370080 ngboMEYOs dgaMbMMOL FogRabyMdonb
DML gongd0g00w©ob, bmmm smAgbomn booom (sMbgdmonb Byod-
™b393590) 3333 0DMPYOS osRsbgonb MgdgM30 bbls LM Jgdmbezs-
moob ghms.

06(h9M3mghoEngdab 3mdndgdnb smbodbymo gosbyzghnmagods, M3
90mg0a0 0g6s bagnmbab gogmaMgonwsb 4 Bmab 89093, BaMAMaagbL
0oLL-0b LEOFML MBNENdMYM 3MDBOENSL 3MN3HM ZomMIYHJONL BMMANL dM-
M0Eb3sLbMyb Eozo3dnMgodno.

boMmaobbnobo 30bs6LYMO 3630MN3Zgmxd0b 63MEEx65LM6
00393300900 3godmb63939060

boMmabboobn gnbobbyMmo ob630MNAzg00L AMABOEIYONL o BoMEag-
Bob oMb abos, MMI BnbsbLYMO NbEMMISENS goaby3zghnmgdaob Tnd-
@900 30M9000m30L nymb LabamMggdmm. nbgammadsins bobomMmggdenms, My
0b LodomoOIMNdbo BoMIMahgblb g3mbmangyMma dmamabob d0bssMLL o
o dgdmaxsmamgos m3gmsnab dbmmmo oyMmoogmo 0bgmmMadsznob
006m@adno. ,Ladsmmnmnsbn BoMEagnbs” 6o 9BYdbadMmEaL 3Md3s600L
RJHmomng 60d69L-IMEIML o dbobozEaL M3gMoEngdab 93MbmaTnzyM
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M9oMmOsL. dgbodsdnbo, 3Mo3Hm 3ayhgdab donbgmgdn’, GoBMIYM 3o-
myhg080 0639bH0ENg00L gobdsbmmzngmadgmon 3M33060900 @ 0b Lobo-
MmImyon, MMIMmdnE 30MHYoMM 30MYHgoLb 0gd96 MmamME goobnb
LTI Y0SL - sMEb3nb gobbbzezgoymn dngmadgonm nbos bymddmas-
Bgmmo©696 (Prochazka, 2018. 5/164).

3933040M©90s ©agzobsbosmmm 3Maddhm 30myHgdmeb ©ogdezdnmy-
00 00d65LIMEgMN, Mo 898mMb3z930803 9339 IYM0 076500 dabLL 38-0b
390mygbqde. nb, MMI 30@MPMO ZomMIDHo 0300yMmBnmadL sMadothgMmoomy-
M0 ogH030b gobdombgdsb, oM sMob bogdoMmabn BabodnmMmds ndabs, MmMAI
3M03Hm 33y Hg00L sMoEbzs dmggdEgb 0sbL 38-0b IMJdggdab bazgmm-
d0. bhobam®n d9gdabomns 1998 Baanb nbgmo sMsdshgmosmymo sgh039-
00bm30L, MLOE LeBMIM MOL gMdgmazaNab 3gMommdn bam3dgMsEnm
009600 godmboygbgdmo. 3Mndbhm 3smyhs Hgdbmemmagngdnlb gobznms-
M900L 8909390 ,,3050J07m0" bMHYMNIE sbamn g3mbmanzgMmo gbmadg-
609, Mo3 HMonE0ymn 3Mad3s60900bm30L, bdnM d90mbzg3edan, bob3gb0-
gom 3mmbagmab 9900039690 Babomns. 089bs®, Logdg 33993L sModos-
HhaMosmmym 0ghHn3g0dn gobbmmzngmgdym nb39LHNE090mMb, Mabog 39M
xoMa3Lb 0obL 38 o dgLodsdnbo, 39M PdMYb3gmMmymaxb dmdbdsmgdgm-
030300 bsbyMagoMmM nbmMMIsEn0b dnbmEgdsb. bEmMy 3 ,baM3zgdab”
3MLYOMOBY doymomydLb AASB-0b 2016 Beob 3MEgmo m3ydgbdo: ,Digital
currency — A Case for standard setting activity”. 6586Mmaddn, 3Mo3Hm Fomy-
0900b FgBsbo0L Y39msdY 9©I333hYM IMIMs© dohbgymos Mgswy-
Mo omMyoymgdab dmEgmo, 33momgdab dmggds-domamdn sbsb3nm o
oMo 05LL 38-00 390103009090 FoaBILYONL My, 33Enmgdnb bbzo
by Jgdmbogomdn sbobznm. 88sbMb ©V3e3d0MydNM, o3amxdyMNY
LanBHYMaLM 3oMagganno OoLL 40-0b o d3LL 16-0b dnbg3z0m doMoman
LTI x0900L BnbsBLYM 3630MNTZY0sd0 B9BdLYdNL gobLbb3szgdym do-
©3madg0%y (FVTPL vs FVTOCI)%. s3¢hmMgdn 800Rbg396, MmA oM sg3b 8603369-
Moy 3gHngn dodHgMmoomymas My My dah)gMmasaymon, oy domn BmmdNb
009060 dbgo3LNY, basmMmobzm doEamdsE gMmbanmo nbos nymb.

1 95060630 - 3M03hm 30myHgonb godma8s39dab/am3m3gonb 3MmEgbos. dsnbo-
630b gobdsbmmEzngmgomgdn nbmgdnob donbgMmgds. dsnbnbgnb smmoibgzs
M gobobomgos dmEgdnm bhohnodo

2 FVTPV - @mgomymo moMmgodgmgds 33mnmgdnlb dmaggods-domomdn sbobgznm.
FVTOCI = Mgomymo moMmgomgds 33ennmgdnb bbgo by dgdmbogemadn sbob-
3000.
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000bL goboMazazom, My MFYbs® vwg333¢hgMns dabL 2-0b godmyg-
6900 3M03H™M 3o0mMyHdmMob dndammgdnm, 8ndsb68gEmbomns gobznbommm
bHoboMmbnb Toamds, gmmn dbMog, A39ymMadM030 LoboMIML 3mdoEn-
0ob, MMIAganoE 99MagLb inbsbLbym 8633MNB37dsd0 dx33LYOL YdEnMmabo
m0MxomMad0m, M300000M507MadsLbs s 63nbEs LoMgsmadsgom xgsbb
dmMmob o dgmmy dbMmog, bogmbamnm dmzagdmy 6Mm3gMab 3MmdoENNEYH,
MmIgmoE 9oMognb d9x8sLg0sL sbnbLb goynw3nb obsbomzgdnm 89830-
9030 MyemyMo MnMyxdymMadn0, 33mMamadnb dmagos-doMomdn sbob-
3000 (0sLL 2. 3.30). baMmabbnsbn 5gnbsbLYMN 3633MNTZY0NL BoMagbab ©s
0mabdsMydgmmam3nb bLabaMagdmm nbgmmadsEnnb 3nbmEgdnb MZomb-
dMobom, Y39moedg 39333 PMn dmgmn LEMMyE Logmbmoo dm3zagmy
0Mm3gMadnbm3znL, doMognb 89ax30bgdab godmbagzmabab bobom, Ggmaged)-
0o 3900MmE0Y. 0733y, 90 dbMnzol oMLYOMOL gMmmagzamn 8ggLbodsdmde.
39Mdm, 3Mo3hm 3omybo B0d3gMo gmmdnb sM3Jmby ojhnzns s dobo
390303900 ,LodMbYMMS6*, 3oM3399M™MN M33MbLIBMOLNM, 3MIMO3LYdNY
(IFRS Viewpoint 9, 2018.9). dn3bg©s30@ 080bs, MM GsbL bhobosMbhgdn oM
ndmg3s ,bagmbmab/commodity” 3Mmb3MgHYM ©IRNBNENSL S 33 dbMng,
oM 9MbgomMOL gogbhmdMmngzn 98dMYE3gmMn goMgadmagds smbndbym 3ohg-
3Mmm0sdn 3ngmMymo sdhn3gdob AsmMmznl, ,commodity”, Mool 30gMmMdS
abmgmom gnbsbbym dsdMx0DY, doMomoo BaMdmagbomns Gndn3y-
Mo gmmBnb 8gmby oghnzgdnm (https://www.businessinsider.com/what-are-
commodities).

bogmbanom dmzegMg 0Mm3gMgonL domds, dsbLL 2-0b godmygbgos
3M03Hm 30 hg0msb 30dsMmMxo0m, 3 3M0b dnBsBIgbmbogn. bHb.-
Mho dg4aboaons ,3maboggman” hodab doMmognbmznb, MmIgmnE dndsmmy-
0o goboyne® o Loxydzmo oM 3L Mondg Hndnb Lonb3zgbHhogom
0bhgMmabo. 3Madhm zomybhnb Jgxsbgds ydgnmabo mamydymgdom 39M
70M9639mymxzb o8 Hodab ogdhnznb dobossMbmdmazn 3MmbHgJbdHab bLods-
MMN36o dbLOb3dL S 3MILEMM NbBMMIdENSL 363NL FMAbTsMYdYML.
dmb0n863mnsb godmdnbomyg, A3gbm30b gogagdsmas, bagmbmom dm3zog-
Mg 0MmM3gMadnLEsb gobEoman3gonm, My 3ohagmmanb LoboMIMydn 3gm-
boo dbgzgmmosdn 3m3ohghL, MHME osanby, MM domo doMogn Pbws
999330LaL ,,bhoboMOHYWME* YFE3NMaL MNMYdYMdnb TMEYMNO. badgo-
L300 6L 6NBNABML, MM gb 3Mb3MgH PO Loznmbo 3 3ML oMM
3obboymo o 3goodMydymon sME MPoEnsygMo Mmmagsbmadalb Lodydom
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bbEMD70%g s 9ME 653Y3060 sgoBMMmo 3MI3960500L 8635MNT70d0.

0009600, d5LL 38-0b s doLL 2-0b gedmygbg0s (bagmbanno dm3s9-
My 0Mm3gMab Jg8mbzg30L goMms) nbgmn sgdHn3900b smMmaEbzs-dgxsby-
00bm30L, MoE domaann 3MESHMEMMON0 bobNdmMEYds s IMIMY350 N6
0y 3Mdgmzsmnob 3gMomeodn Lonbzgbhognm nb@HaMmgabL 9dbsbymyds, oM
oM0b 30D06d96mbagn. AASB-0b 33093530 bLonbHgMmgbm IMLLDMYdSS goJ-
mgMmgogmo 0oLL 25™-Mob Eo3e3dnMmxonm, M@ 33hmMmms sdMNo BoMmdms-
03960 bMHYMBLMZD6 bhobwam@b n633LHNENYONL sMaEbznb Mgomb-
BDM0oLNM. O5LL 25 AsoboEzms MMAs bHebEomM®HTo: 05LL 39 ,330606LyMO 0b-
LAHMYIYOHY00: SMNdMYOS O F9BRILYOS” s dLL 40 ,Lsnb3gbhoEnm Jmby-
00" 80909350, 30636LYMN 3630MNTZ700L bLogMmadmmabm LsbomMmmgddn
3oAbo ,LogeMngmg®, gMmon dbMog, sMsdobhgMoomym sghn3903d0 gobbm-
MmEngmgomo 06390(H0EN700L s dgmMmg dbMog, LonbzgbHogom d0dbom
gmMoOnma bogmbmab semMmoibznb dndsmmymgdom.

3abLN3-0b Boobyzghnmgdnom, 3Madhm 3omybhe oM BoMIMO©E9-
6L Byb/33myHsb s sMmE bb3zs H3ab nbsbLYM 3gdH03L, Md©asb 39M
03094yma30magodl JgLs0sdnbo LHBEsMHOL gobdsMdgosh (dsbL 32.11). o0
9993009000L 3oMaMgMIYMOE, 30BMIPMN 30MIYMHJ00 3boom BaMdmafgblL
0030L 93MbmMBn3xM sMLL O g393m™NbYdY, gMmon dbMag, MmgmmE bonbzg-
bogom 0bbEHMYIGOHO o dgmmy dbMag, MMaMME goabEnb sebHgMmbo-
hogmo bLadyemgds, Mob dnMgdsb bym MM dgho 3MI3ob0s MobbAEYd
(https://99bitcoins.com/bitcoin/who-accepts/).

dnpbgwozo® 080bs, MMI Go@MYWO Foyho 39M 9300YymMB0mgdL
x0606LyM0 0BLAHMPTYbHNL obToMmbHgosL, dobo Lonb3zgbhozom d0dBomM
ammOs (,89d960 s J965b35*) B0bs3MbMOMNZ5 BgLsaMabns BnbBsbLYMN
0b6LHMYIgbHgonm 30gMMONL. 58 MZoMbedMObNM, MgmMg306HMos BLL
9-0m 990MmMa3300909m0 39x33LYONL dMmEymMadalb gobbamze, goMs vdm-
MHodgoYmo momyoymadnb dmogmabs (Prochazka, 2018. 8/167). 39Mdme,
03 LBBIMIM FRMYM oY Hg0dn 0639LHNENSL sbMMENgEgdL, docmn Im-
3M93000006 39Momdn goynwznb d0dbnm, 30Dobdgbmbamns gedmygbg-
0o 0d69Lb MgsmyMmo mnMyxdgmadab ImEgmo 33mamgdnb dMmagos-do-
Mmomdn sbobgom. gmdgmagamnobo LonbzgbHhogom 39ML3gIH030LMZNL 3o
- MgomyMo 0MmydymM9go0b AMEgmn 33omgdab bbgs bmym dgdmbogom-

1 00bLL 25 “0639LHNENg00 dSM0Eb3s”. bHbIMBO gongddms 2001 6L s dab L-
®9d39mdg 39043605 05LL 39 s dsLL 40
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d0 sbobzom. doMmmamny, 30GMIPMO 3omydo 39M PPMYb3gmymaiL bobyan-
393M3mgom Bymon bo3owgodnb gabgMmnmgdasb, dogMod o8 3mbiMahyma
03hmmob dbzgmmdnb gnmgnidymmods dgndmgds snbbbsb 3ma33sbonb oM
3Mo3m 30myHgonb dsmm3znb dmEgmab d9xsbgdnm. 39Mdme, My Lobs-
MIML L3g3PWdENYM/bozsgmm nbhHgMgbo 3g3b 3nMmBYsMYMa 35y H9dab
008sMmm, 30306 Lodammmnabns MgomyMmo MoMgoxmxonb 330D Fo-
3960 0dmbomb 30d@nbamg 3gMomonb IMggds-Bomamdy. 08 d90mbgzg3e-
do 30, 0y LObMIM 3M03HM FomIPHoL BMMOL gMdgmzonsb 3gMmomdo,
3odndhomab moMmgonmgdnb dMEabL dndbnm, 3odnb ydzmdgbos dnd@NbaMy
3bob 33momgos oM Asgmomb Amagos-doMmamnb gosbgoMmndgdsdon.

MmgomyMn moMgodxmgoob dmgmgdob godmyqgbgods gomzzgnm Mabzg-
0Ly o boMymMygdMob sMmob a3o3dnMgdymoa. gmoma dbMngz, 30@MPMN
303Hg00b domomn 3MmmhnmmMONeb godmadnbomyg, 3m33sb00b i306s6-
LMo BaM3smMgmos o d9®I3n dMmymmEbyma, 860d369mm3sb0 bowon-
oo dgndmaods 890330mbL o dmabdoMmydgmmamznb dnbmogdymn nb-
RMMTE0d oMM nymb godmboagagn LEMMN EsL336900L obozgmydmMy.
sbgmo Mob3gdob obdM3935®, LagnMms obLbs-gebdsmbgdom d9600-
369080 @amMam gondommb bognmbo s gabbomym ngdbgb yzgms dgbod-
om bEgboMn, M3BoE dgndmgds sMbgdnmo gogmgbs ngmbomb 3md3sbnnb
®306006L7M daMToMmgmoody.

dgmfg 3dbMmng, godmbB3g300 3M3Hm 3omybhob MgomymMao moMmydy-
@go0b bodommmnobo@ G9xLYdS. 3M03hm nbEILbHMNS obznmamgdab
9(h03%99 00ymxz90s o dBMangMmmn 30xMYMO 39eyhs dgaMmgdnm bogmg-
00 0309M9ds @ godmynbgonb Bozmadn dgbadengdamogdo 843L. ndMmo-
omE, 00M3009 30mybHob 3mdogombomMgds oM oMol LogdoMaobn 3nMmd
030LbmM30L, MM 00M300 3ToYMBOEML ,0dbH0yMn 05BMOL gobToMmbgde.
LodommENebn MysmymMn MoMYoxMgo0L ELOEE)bs® dy3NMYdgmany dg-
33bEaL 3MB3MgMIYM 3Ma3H™M 3eyDHdn gobbmMEngmgdymo M3gMmoEng-
00b bob3oMmg s IMEyMmmOs (Deloitte, 2018. 14).

M@ IRMmM dghn 3M33sbns gMm3zgos 3Maddhm nbbdHmMmosdn s M-
B6b0yds @MY Fayhob, MMEMME goobab seBgmbobhngmo body-
deq00b d0mgosl, oo g@mm sgbhyomymoa bgds dbggmmds, ghmo dbMmng,
BYm0b” gobdombgdab, dgmmyg dbMag 30, FoMyanmomydmabl goobyszg-
Homgoob nMa3mng, Mob Mabobdo 3M03bHM 3omMyde oM BaMIMaagbL
RYOL. 303bMb V39380M7000, LONBHIMaLM TMLLDMYdS Zoo3MEBIMY
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0Mm3d0mnnb BsbNdbn JomsmEgdalb 3mdnbnod (CVMY), MMAgmaAsE smbnd-
6o, MM domn Jgbgymadnom, dsbL 32. 33.3-0b AsbsBgMo P303d0MEYdY
oMo BMBoo BYMDL, 0MdgE BY6JEnMmbomyMman 3omyhob 3MBEInENSL,
Mogob gm3nboMgydymns 3ayhob godmygbgosds, gMmon dbMng, Mmam-
M3 Logmbgmbs s IMALObYMYdIBY BBLYOOL oBgbgoNL Lodygomgds o
0gmMmyg dbMmng, x306s6LYM 8635MNT3708d0 M3gMo30900L ZobBdMZsadNL
06LbHMYBY6(N. 385LMSB6, BYbJ3MBsmyMa (Lsdydom) 3smyDs oMbndBs-
3L 08 doMomoo 93mMbmangyMo goMmagadmb 3omydoL, boog bobomadm 9b7-
35 Log803bMOSL (doLL 21.3.8). s™WBNIBYN BLFgEMONL boxyd3zgandy, CVM
00906396mbomo d00fbg3b, 3Ma3hm 3omyde gobbomym ngdbgb ysbmym
300 ho, MoE, bHsbsMmbob gobdommgdab mobsbdsw, BoMIMoagbL y3g-
s bb3s 30 HL LaBsMIML LodYBom 33aYHNL oMms (BoLL 21.3.8). 38 Bo-
©3MasL 0dNMx096 Lbzs Mab3mMMHbahgdnE o 8nnhbyz9b, MM sMLYOY-
™0 BobL-0m IMBMEYOxM0 BYMAb gobdombhgdo Logdome dgadvMIY3gMNL
©o 39bsdmms bagnmmgogb gobsbaygdsb (EFRAG DP, 2020. 57).

300093 9Mm0 y3zgmasdg 8603369mm3s60 Lognmbo, Myl 3MmMOMYIY-
ML bob 3Ma3HM 30MIYMHNL BWIMIE dMN3MYdIL, P30300M®©YdY ,3ovb-
©0b 3obmbogMmao Lodyomgdab® 9.6 ,Legal Tender’ab bhshnLL. 88 bHaHLOL
0060g900 gobobomgds bodsmmmgomogn gMomno. bobgmdbogm megzs
By390L, Mo oMob Tob HYMmoBHMMNODY goobab 3obmbogmo Lodyomygdy,
bb3sg33MO MM 33001, Mo ML 0b YN, Mob FnmMyxosdy3 JoMmab mydo
ofM 999dmns bogmbmob s dmMabobyMgdab dndbmgdgmb. s8abo, d9-
bodems 3MA3s60s NMYdEAL @MY 3oMYDHLL, MMEMME s HIMbh Y-
™0 3oabonb Lodyomgdsb, dogMad gb o3hMIsHMa® oM 3b0gdgdLb ImEg-
3y 30y sb ,Legal Tender“-ab bsdhnbL (EY, 2021.10).

gm-bomgsmmo, ghmnsgmnn bobgmdbogms dbmamomdn, MmIg-
madsE3 2021 6anab LYJHaOMNELB, dnH3MNBN dMNOMS Foobab 3obmbngM
LYW Y05E, 033 PMMMMSb gMmsE. b 603bs3L: bydabTngMa 3MI38609
(8500 BmMmab LsgMsdmMmabm dM9bEgdN), MMIgmanE M3gMnMmyOL sMmbnd-
Bbgamo LobgABoxrmb Hamobhmmasdy, FaEgdymos dnommb dobhzmnbo,
MmamMmE MB0ENMIYM0 B, bognmbo ombobo@ gedmb3gzos 8oMyay-
mnMmydgmn mMmagabmydabomgnb, 900 dmMmab, dymompMmymo smmogbzab
LogMmMdMMmaLM LHIBIMHYOOL LoddMbM3nL. ,,00 dohgmnbom m3gMmaEn-
900b gobbmMmEngmgonlb dsbAMd0 00©YHoE ondaMEs, MMT bombdy Yo-

1 Comissao de Valores Mobiliarios - Securities and Exchange Commission of Brazil
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30L yo@3zo @onbym 3Mmo3hm 30myhno, 30806 gboons, 3Mmg3n693Lb gowo-
3bgomm g3gmab gobdombhgoob o 3oga3gmmm s©y333hnMn 33mnmgdqdn”
- 3obogbo@s 05bLL-0L LOOFML BaMIMBOEE)6gMBs 93MmM3nL BNbsBLYMN
0635M083900b dMAg39mms 333%30L (EFRAG) Bngf mmasbndgonm 390060-
Mg ( https://www.youtube.com/watch?v=4i0s5Y9sjKQ&t=3552s).

©ob3360

xobbng-0b goobyzghnmgdob BnbobBsMo 39MLNOL ZobbnenznbLoL,
0M39MmMBs 9Mm36ym0 bhsbEsMHYONL E8BE)68s MMZsbNDSENSD (no3m-
60s, baBbMyo 3MMYS, 306503, 1HOMNS) S 3MMBILOJMISs SLMEFNSENSB .-
0x30gdboMms 3Mohozgmoa 3MdoEns 3M3hm 3ayHgo0b smMmoEbznb dgmogze-
9909™m ImEymMBY. 3M0H039L NBNMYOEB96 M35 LOOFML s nbdhgMm3Myg-
Hognab 3mdohgdob Bg3mados o dbsmb 399mbgb Ladgmb TngMm sbomn
LOHoboMbNL 898373853900L 0EIgab o6 E3mMNmydgoalb dghebob smbLYdYM
LOHObOMHgOTn. Fngbywago@ d30by, Lodmmmm gosbyzghomgds oM dg-
33mamo. MAgds dmodgdomgos, MMA gosabyzghnmgdnb domgds JxMm
dm®030M903m0 oym Loodgmb byMzomno 1gE30 EMA3NbobhyMmn 3mdazNy
dsMggnmanmgogan bozmEgdn (MoEasd gMm3bymn bhsbooMmdgonlb dgmby
939Yy69000 ©o0bBygL bLoggmaMmn 3MdoEnob axzngboMgods 3Ma3hm smmyhg-
00b smMmoEb3sLMOb s38380MgdNM), 3000Mg 3I333HNM3© 93sbybs Mms30-
bo Bg3M900L AmmMmENnBydnbm3nb (Ramassa, Leoni, 2021. 21).

3Mo3hm 39myhgoob semMozbzob sMLbYOYmo FoMyarmnmgogann hs-
MhAm 3960 30MPYb3gmymab bomabboobo gnbsbLYMN 8630MNTZ3700L BoMm-
©39600L o AmMAbdoMmygdgmmam3znb LabamMgagdmm nbxymMmdoEnob dnbmeg-
00b. 99330M0 JgR3LYONL 3o3gmgo0L Lo®yxdzgmb gz0dmg3b Medgbndg
3ofMgdmyoo:

e 30LLO3-0L BowobyzgHomads oM BoMogb 3ModHm Fomyhgodab
Rmmdnb yzgms dgbodmmm dmeaab. mzndgbhdo sMomgmns basmgzsdn
033bmMob Eo3e3dnMxd0m, My MMmgmM Y6s soMozbmb bagmbaob s M-
dbobyMgo0b MxomNdIENNL dgEgge dnmadymMn 0BMIYMO 3omMIYDH, M3
BoMIMaaqbLb ombgMbodngmo goabob bodygomgdsb sMagMmmn 3Made-
Boobomgnl.

e 3M3HM 30myhgoolb 3moboxynzsEns 99930039030y dbmmme
30605MH70900L EMBYDY M330505MONL gomzsmnbBnbgdnm. nb, MMI 30-
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gMymo 3omy@o 030symanmgdb oMmsdsdgmaosenymoa odhnzob gobdsmibg-
0oL, oM 9bo nymbL bogdamabo 3nMmoO, doLL 38-0b IMJdggdnb bagmmdn
3obbogznb. bhobomdn, MMIgmnzg dggdbomas 1998 Baab obgmo oMo-
9ohgMmoamymo 39H03900bM30L, MLSE LOBIMIM FMMMOL gMdgmM35N6
39Momedn boam3dgmagnm 80dbno godmboeygbgdma, 39M PBMIY637mMYymMAaL
B0gMYM0 33mYHob MIMI30HIM smMmEbasb, M3 HIJdOMMMENsdy -
®9dbgdgmon sboo ggmbmanggmo ®gbmdgbns o MLl 3Md3sb0gdn do-
Mmomoo bLonbzgbdhongom T0Bb0c mogb. Mgomymo, Logdy g3093b
0Mado®mgmMmnomymMm 0JH039080 gobbmMmEngmgdym nb33bH0E3050Msb, Mabog
396 xgoMa3b dsbL 38.

e 009063976mbmo dng35AbBns vbg3g, dobLL 2-0b godmyqbgods 3Mn3-
Hm 30myMHo00Lb d0dsmm, 3gMdme 30 - doMmagnb dgxsbgds y3dnmabo mo-
M9dymgdnb ImEgmoam. MeE dg9bgos Logmbmom dmgogmg dMm3zgMab
090mb3g30L, MMIgmnE FoMmogb ox30badL goynw3nb @abobomgadnom 9dEn-
Mm9omMn Mgomymo mnmMgdymadom - 3304Mmom, 9L Yy3z9modg Mmmanzymo
©o 30650MLMOMNZaE godoMmmgdymn dgomEns dmabdsMmydgmmsm3nlb
LOLIMEgOMM NBbZMMBsEN0L BnbMEydaL M33bodMNbNM. MYd3y, o0 890-
mb3gg30303 Lgdg 330930 ,Lagmbgamdn/commodity” gobbmmEngmgdyan nb-
390(H0E0sLMLB, M@ 6oLL 2-0b IMJBgEg0nL LBgMML oM BoMBMoabDL.

d03bgogo ndnby, MM oMLYOYMN FoMygymamgogmo AsMAmML dn-
bg30m, 3MadbHm oMy oM gabobomygods oMz B s oMz bbzo ho3nb
30656L9M 3gHN300, 0L FbsoE B3MIMIAZOL M330L 93MBbMTN3YM sMLL O
3393m0b90s, Mmamm3 Lonb3zgbdhosom 0bLAHMYTI6DH o MMEMME osb-
©0ob sgmgmbodyngmo Lodyomgods. FoxgMymo 3amyHob BnbsbLyM obgs-
M03dgq00d0 931350700 36 9x8xdbaOMEaL sb0dbm0 3gdHn30L BMMONL
MmgomyMm 00BBgLAMEYMD.

07 bo3nmMbL gobznbomozom 0639LHMMAL 3MBNEBNNELH, 3odnb Lonbthg-
Mabm sbsamasm dgndmgds dn3nfibomo BobL 9-0m 89mMo3009d3mMn MYs-
Mo moMgdymgdnb dmogagdo (FVTPL, FVTOCI) 080b gsm3smabBnbgoom,
0m3ma300006 39Momdn 3ogmMmonbmznb oMmob og@Hngn gobigmgboman
(FVTPL), o3 LsBMAML gosBy3ghnma sg3b dnbo gMdgmasnsbo 3gMam-
oo 8965b3s, Mmgmm store of value (FVTOCI).

3M03hm 30myMHob “@ymoE” 3msbogngs3nob Mgomymo bgmobdga-
dmgmo gaghmma dobn 83355806 gmo bHsbYLNY. M3FEIbsE BNBMIYMN
30mhnb godmazg00 oM bgds 396MMsmyMo nbbhodyEngdab dogM, ob oM
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BoMOIMoaabb Mmx30303Mo goabonb LodPomgdsl. ga-bogzsmMmab
M9L3ydmMNgs, F9MzgMmonm, gMmmogmmn Lobymdboxzms dbmamomdo,
MmdgmadsE 00(H3mnbL ,legal tender”-ab bobhybo Fnobogdo s sMmosMs MR-
30omMyM 30M7Ho 083 EMmMaMmsb gMmmo. gb dm3mgbs boygMomadmy
LHObIMBHgONL dEa]bn s FoMyaxmNMydgmn MMmgsbmgdnbmznl, do-
3Mv0 3000 LVIMBd3MM J0990900 ,Bab” gebdsMHgdnl oobnbyze-
LMD O393d0MYdNM PIMINEIOYMNS 30BMYMN 307 HNL goabab bo-
d90mg000 3odmynbgdnb bobdnoMgbo o IMEYEMOSd]. MoE d99bgds 3Mn3-
™ 30m3bhobL ,g3bmyMo 30mydab” 3mbdHgdbhBn gobbomzsl, 3a30gMMOM,
9L LognmboE PIPoME ML V3e3d0MYdYMN FNBRMIYMN FoIYHNo Fo-
BbmMmEngmgdgmn bomdgmsgom hmabdeg3ngdab dsbdhsedgdmab.

00pbgoozo 0dnbs, MMI 3Maddhm nboybdMoob dndsmo nbHgmMgbo
0%0M©No o 0b oM dgdmngomamgds dbmmme oRMYMN F39MYHIdonM,
Az9bm30L goboggdns dsLL-0L LoddmMb 3MBNENY, 88 ghHoddg dboMa oM Eo-
3900mbL sbogma bHobomdnb dg4ad600g xdomonb abygodoL. MmydEs, B9-
0mm 33909090 ©ob3zb900b gomzomnbBnbgdom, 33ndMmdm, 3ndobd9g-
Bmbogon 0gbg0m@s oM 3odmg39y6907maym xabbng-0b goobyzghnmgds
@ 3M3356090L gonamdgangdnbom dmgdggos 0oLL 8.3.10-0b dgLodsdnLYE
0908730390730 boggmamo bosmMmazgbzm 3manohngno.

00339M0 dngmads 39Mybzgmymxs dgho 3mbob o gedmEonmg-
00bL gMm390sL, bognmbab yxmmM LoMMINLYxWSE BosdMYOSL o M-
30mdn nbgon doMmgagnamomgdgmo AsMAmML dg3790039050L, Mab boxyyd3zgmdyg
0madoydgmn nbgmmadsEnsil LoboMaggdmm ngdbgdmes dmabdomygdgm-
nom3nb.
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Increased corporate interests in holding cryptocurrencies have put for-
ward a discussion on their accounting and presentation in financial state-
ments in compliance with IFRS. In June 2019, IFRS Interpretations Committee
(IFRS IC) published its agenda decision, which represents the official posi-
tion of the International Accounting Standard Board (IASB) with regard to
accounting for cryptocurrency holdings. IFRS IC concluded that a cryptocur-
rency should not be considered as cash or another type of financial asset.
Cryptocurrencies meet the definition of intangible assets and inventory.
Therefore, they should be accounted for under IAS 38 unless they are held
for sale in the ordinary course of business, in which case, IAS 2 would apply.

The article analyzes the existing regulatory framework for accounting
cryptocurrencies in terms of providing useful information for users of finan-
cial statements. It provides ground and sets a stage for critical reasoning and
discussion of contradictory views regarding the fact that the given standards
(IAS 38, IAS 2), which were developed a long time ago for the assets with com-
pletely different content, do not provide fair accounting and measurement
of a new economic phenomenon - cryptocurrency, which was created on a
technological basis. Even though a cryptocurrency is not considered as a fi-
nancial instrument, it is often an integral part of a present-day enterprise
investment portfolio. Additionally, more and more companies are agreeing
to accept cryptocurrencies as alternative means of payment.

The paper emphasizes the fact that accounting for cryptocurrencies
should be based on the actual business model and economic content of their
holdings, which will provide users of a financial statement with high-quality
and useful information in this regard.
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Introduction

In 1976, the Nobel laureate Friedrich August von Hayek (F.A. Hayek, 1899-
1992), an Austrian economist and philosopher, published a book entitled “De-
nationalization of Money”. The main ideology of the paper was that the author
viewed money in the context of commercial goods, the creation of which was
to be carried out by individuals in a competitive market environment. Hayek
believed that the price level stability can be achieved only by removing from
national governments their monopoly of money creation and allowing private
entities to issue currencies with their own trademarks (Gvasalia 2014.1). The
emergence of cryptocurrencies is a manifestation of the Nobel Laureate’s views
and the vision of the Austrian School of Economics in general. It is known that
throughout the twentieth century, libertarians fought against the monopoly of
central banks in the issue of money emission and supportedthe transition to
private money (Chikobava, Kakulia 2018. 2).

And, that time has come. The rapid growth of internet users and the de-
velopment of digital technologies have greatly contributed to the creation of
thousands of virtual currencies', of which Bitcoin (BTC) takes the leading po-
sition. The invention of Bitcoin was publicly announced in late 2008 by Sa-
toshi Nakamoto, an anonymous person (possibly a group) whose identity is
still unknown. Since 2009, a decentralized, peer-to-peer (P2P) Bitcoin network
has been launched based on blockchain technology?, which has no central ad-
ministrator and, the network participants are able to conduct financial transac-

1 Virtual currency - a digital representation of value, not issued by a Central Bank,
credit institution or e-money institution and, which in some circumstances can be
used as an alternative to money (ECB, 2015. &)

2 Blockchain is a decentralized database / register of digital transactions. These
transactions are periodically chained to blocks (Blockchain), protected cryptograph-
ically and at the same time, redistributed / copied to all computers connected to
the blockchain network. From this the term “Distributed Ledger Technology” (DLT)
takes it origin, which better describes the network structure and content of a block-
chain where all computers individually store transaction records (Bhatia 2021, 104).
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tions directly with each other, without any third party, so-called trusted inter-
mediaries. Furthermore, payments between the network participants are made
only in Bitcoin, the value of which is not tied to any asset or official currency,
but is determined on the basis of demand-supply in the free market (Chkoidze,
Tomaradze 2014. 4).

Bitcoin is the main, but not the only cryptocurrency for which corporate
interest is growing more and more. Recently, the American investment banks
and hedge funds have become interested in virtual currencies, which may serve
to hedge the inflationary risks posed by printing large quantities of US dollars
by the US government in order to manage the COVID Pandemic. Bitcoin is rep-
resented on the balance sheets of such corporations as MicroStrategy, Tesla,
Galaxy Digital Holdings, Voyager Digital LTD., Square Inc, etc. (https://www.buy-
bitcoinworldwide.com/treasuries/#public).

The enhanced interest of companies in cryptocurrencies and the growing
number of transactions implemented in the digital currencies has put on the
agenda the issue of their recording and presenting in the financial statement
in accordance with the International Financial Reporting Standards (IFRS). After
several years of discussions and debates, in June 2019 the IFRS IC finalized its
agenda decision and published the document, “Holdings of Cryptocurrencies”.

The purpose of this paper is to analyze the official regulatory framework
for cryptocurrency accounting, to assess the correctness and appropriateness
of the current models of classification and presentation of the digital curren-
cies in the financial statements. Based on reviewing different types of sourc-
es, develop a viewpoint for the challenges associated with the preparation of
reliable financial statements and therefore providing useful information for
decision-makers.

Current Regulatory Framework for Cryptocurrency Accounting

A conceptual framework defines an asset as an economic resource con-
trolled by the entity as a result of a past event from which future economic
benefits are expected to flow to the entity. Cryptocurrency meets this defini-
tion, but it is not a traditional asset. Cryptocurrency is a completely new eco-
nomic phenomenon that is actually designed for functioning as an alternative
means of payment (Nakamoto, 2008.1). However, it is not issued and supported
by central institutions, which in turn complicates and makes questionable the
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issue related to proper classification, accounting and measurement of crypto-
currency.

Until June 2019, there was no single regulatory framework for accounting
the digital currency in accordance with IFRS. Therefore, cryptocurrency holding
companies had to develop their own accounting policies. The topic of digi-
tal currencies was identified as a potentially new project for the IASB in 2015
through the Board’s working plan consultation process. The Board decided not
to act immediately but to continue to monitor developments. In December
2016, the Accounting Standards Advisory Forum (ASAF) presented for discus-
sions an extensive document prepared by the Australian Accounting Standards
Board (AASB) that actually laid the foundation for working in this direction.
The paper discusses the possible classification of digital currencies in different
types of assets; there is analyzed the relevant standards, and highlighted some
of the inconsistencies and “Gaps”, which in the opinion of the authors, were
manifested in the existing IFRS in relation to digital currencies (we will return
to the issue in the next chapter).

In July 2018, the IASB addressed the IFRS Interpretations Committee to
discuss and present its view on the issue of accounting of cryptocurrencies in
accordance with IFRS from the position of a cryptocurrency holder. In Novem-
ber 2018, the Board reviewed the technical analysis prepared by the IFRSIC,
agreed with the presented vision and asked the Committee to consider pub-
lishing an agenda decision on how entities apply existing IFRS standards in
holdings of cryptocurrencies

In March 2019, the Interpretations Committee issued its tentative agenda
decision for public discussion, to which comments were made and views (both
for and against) were presented by regulators around the world, leading au-
diting and consulting companies, major international corporations, and crypto
developers.

In June 2019, the Committee published a final decision - the document
entitled “Holding of Cryptocurrencies”. The scope of this decision applies to
cryptocurrencies that meet the following characteristics:

1. Adigital or virtual currency recorded on a distributive ledger that uses
cryptography for security;

2. Notissued by a jurisdictional authority or other party;

3. Does not give rise to a contract between its holder and any another

party.
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According to the decision made by the Committee, the holdings of crypto-
currency should not be considered as the possession of cash or another type
of financial asset, since digital currency does not meet the definitions of such
assets. In particular, according to the Standard, a financial instrument is any
contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity (IAS 32. p11). Possession of cryptocur-
rencies (whatever form a company may take it) is not implemented on a con-
tractual basis. Therefore, it is not a financial asset. As for the monetary clas-
sification of the digital currencies, IFRSIC notes: Cash (Currency) is a financial
asset because it represents the medium of exchange, monetary unit in pricing
goods or services and the basis on which all transactions are measured and
recognized in financial statements (IAS 32 AG.3). According to the explanations
made by the IFRSIC, some virtual currencies may be used to purchase specific
goods or services, but not to the extent that they are considered as widely used
means of exchange and as a unit of accounting for generalization of operations
in the financial statements.

By the IFRSIC agenda decision, it is advisable to use IAS 38 - “Intangible
Assets” or IAS 2 “Inventories” for accounting for the holdings of cryptocurren-
cies. The document clarifies that if an enterprise owns digital currencies for
the purpose of their subsequent sale in the ordinary course of business, such
the asset should be classified as an inventory and placed within the scope of
IAS 2. The Committee also observed that an entity may act as a broker-trader
of cryptocurrencies. In this case, the company considers the requirements in
paragraph 3(b) of IAS 2 for commodity broker-traders, who measure their in-
ventories at fair value less costs to sale. According to IAS 2. p.5, broker-traders
are those who buy or sell commodities for others or their own account. The
inventories referred to in paragraph 3(b) are principally acquired with the pur-
pose of selling in the near future and generating a profit from fluctuations in
price or broker-traders’ margin.

According to IFRSIC, if cryptocurrency is not considered in the category of
inventories, then it is an intangible asset insofar as it meets its definition. The
Committee observed digital currency to be an identifiable, non-monetary asset
without physical form. Identifiability is indicated by the fact that it is possi-
ble to separate, sell, transfer or exchange cryptocurrency from an enterprise.
In the part of measuring as a non-monetary asset, an emphasis is made on
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the content of IAS 21. p.16, which states that the essential feature of monetary
items is the right to receive a fixed or determinable amount of money (or the
obligation to deliver) that digital currencies do not have. Here some exam-
ples of non-monetary assets, including intangible assets are provided. Thus,
by the decision of the Committee the cryptocurrencies are better to account
in accordance with IAS 38, which provides two models of measurement of the
intangible assets: (1) Cost Model, according to which cryptocurrency should be
measured in the balance sheet at cost less accumulated amortization and ac-
cumulated impairment loss. It is noteworthy that a digital currency is an asset
with an indefinite useful life, to which no amortization is accrued, although for
which an annual impairment test is required (IAS 36, p. 10. a). Impairment loss
should be recognized immediately in the profit or loss. If an indicator of rever-
sal of currency impairment (price increase) is detected, the loss recognized in
previous years should be offset, albeit at the amount of the carrying amount
that would have been obtained if no impairment loss had been recorded in the
previous year. (2) Revaluation model can only be used for cryptocurrencies for
wich an active market exists. Under this model, a difference caused by fair val-
ue increases is recognized in other comprehensive income and accumulated in
the equity as revaluation surplus (reserve). In case of impairment of the asset,
the credit balance on the revaluation reserve should be reduced first and only
the difference should be written off the profit or loss. Compensation for impair-
ment loss is recognized in the profit or loss statement in the income statement,
while the residual revaluation reserve increases with the remaining amount (if
any) along with other comprehensive income.

The decision of IFRSIC taken 4 years later of the release of this issue, is
the official position of the IASB regarding the accounting for cryptocurrencies.

Challenges Associated with the Presentation of High-Quality Financial
Statements

The main essence of preparing high-quality financial statements is to
make financial information useful to decision-makers. Information is useful if
it presents the content of the economic event fairly and, is not limited to pro-
viding information only about the legal form of the transaction. Faithful repre-
sentation varies with reporting entities and depends on their actual business
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model along with the economic reality of the underlying transaction. Mining' of
cryptocurrencies shall, therefore, follow different accounting principles other
than receiving payments in cryptocurrencies or investing in cryptocurrencies
(Prochazka, 2018. 5/164).

It will not be easy to characterize the cryptocurrencies-related business
model, in which case the use of IAS 38 would be adequate. The fact that digital
currency meets the definition of an intangible asset is not a sufficient precon-
dition for accounting cryptocurrencies within the scope of IAS 38. The standard
was established in 1998 for those intangible assets owned by an entity for long-
term operational use. Cryptocurrency is an absolutely new economic phenom-
enon “born” as a result of technological achievements, which is often a part of
the investment portfolio for traditional companies. Thus, we are dealing with
investments made in intangible assets that cannot be covered by IAS 38 and
therefore cannot provide useful information for users of financial statements.
Just on the existence of this “gap” points out an extensive document of the
AASB published in 2016: “Digital currency - A Case for standard setting activ-
ity”. In this paper, the most adequate measurement model for cryptocurren-
cies is considered to be the fair value model, reflecting the change in profit or
loss, rather than the revaluation model proposed by IAS 38, which reflects the
change in other comprehensive income. In this regard, an interesting parallel
is made between the different approaches to measuring long-term tangible as-
sets under IAS 40 and IAS 16 (FVTPL vs FVTOCI)2. The authors believe that it does
not matter whether the asset is tangible or not. If the purpose of their holding
is similar, the accounting approach should be the same.

How adequate is the use of IAS 2 for cryptocurrencies? In this regard, it
seems to be advisable to consider the standard approach on the one hand,
from the position of an ordinary enterprise that estimates inventory at its low-
est price in the financial statements, between cost and net realizable value,
and on the other hand, from the commodity broker-trader’s perspective, mea-
sures inventory using a fair value method less cost to sale and recognize the
difference in profit and loss (IAS 2. p.3b). The most adequate model in terms
of submitting highly reliable financial statements and providing useful infor-

1 Mining - the process of gathering/ gaining cryptocurrencies. Mining accounting is
not discussed in this article

2 FVTPV - - Fair Value Through Profit or Loss. FVTOCI - Fair Value Trough Other Com-
prehensive Income
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mation to users is the method offered as an exception to commodity brokers
for measuring the inventory. However, there is a kind of inconsistency in this
regard as well. In particular, cryptocurrency represents the asset without phys-
ical form, so, its identification as a “commodity” is to some extent incompatible
(IFRS Viewpoint 9, 2018.9). Nonetheless, International Financial Reporting Stan-
dards do not provide a specific definition of “commodity” and there is no fac-
tual limitation for inclusion of digital assets in this category - the commodity
which is traded on the world financial markets, mainly represented by physical
assets (https://www.businessinsider.com/what-are-commodities).

It is not advisable to use IAS 2 in relation to cryptocurrencies beyond the
commodity brokers. The standard is designed for a “classic” type of inventory,
which is intended for sale and is not based on any type of investment interest.
Assessment of cryptocurrency at the lowest cost fails to provide a fair reflection
of a contextual meaning of this type of asset and gives misleading information
to the users. Given this, it is unclear to us, apart from commodity brokers, what
category of enterprises the Committee was referring to when it determined
that their inventories should be measured by “standard” on a lower cost and
net realizable value. It should be emphasized that this particular issue is not
widely reviewed and discussed either in the working meetings of official bodies
or in the reports of leading audit companies.

Thus, the use of IAS 38 and IAS 2 (except in the case of a commodity
broker) for accounting and measuring the assets that are highly volatile and
serve for the short or long-term investment interests, is not appropriate. An
interesting opinion is expressed in the AASB study regarding IAS 25', which the
authors consider an all-inclusive standard that addressed the accounting for
investments. IAS 25 defined an investment as an asset held by an enterprise for
the accretion of wealth through distribution (such as interest, dividends and
rentals), for capital appreciation or other benefits to the investing enterprise
such as those obtained through trading relationships. However, IAS 25 was su-
perseded as a result of issuing IAS 39 — “Financial Instruments: Recognition and
Measurement”, and IAS 40 - “Investment Property” and consequently, left a
“gap” that would have addressed the accounting for investments in intangible
assets and commodity held for investment purposes.

1 IAS 25 “Accounting for Investments”. The Standard was abolished in 2001 and
replaced by IAS 39 and IAS 40
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According to the decision of IFRSIC, cryptocurrency is not cash/currency,
neither any other type of financial asset because it does not meet the defini-
tion of the relevant standard (IAS 32.11). In parallel with this assessment, the
digital currencies clearly show their economic essence and appear as an in-
vestment tool on the one hand, and as an alternative means of payment on the
other hand, which more and more companies agree to accept ( https://99bit-
coins.com/bitcoin/who-accepts/).

Even though digital currency does not meet the definition of a financial in-
strument, its possession (“purchase and hold”) for investment purposes is sub-
stantially comparable to tradingin a financial instrument. From this point of view,
it is relevant to consider the measurement models proposed in IFRS 9. From ap-
plicable models, amortized cost cannot be employed, as cryptocurrencies do not
have any maturity date. Only FVTPL or FVTOCI models can be applied and shall be
applied as a relevant source of useful information for the users of financial
statements (Prochazka, 2018. 8/167). In particular, if a company invests in dig-
ital currencies to sell them in the short term, it is advisable to use a fair value
model that reflects the change in profit or loss. As for the long-term investment
perspective, the fair value model reflects the change in other comprehensive
income. It is true that digital currency does not provide the generation of con-
tractual cash flows, but the logic of this particular author’s reasoning can be
explained by assessing the company’s model of cryptocurrency holdings man-
agement. Namely, if the company has a speculative / trading interest in virtual
currencies, then it would be reasonable that the change in fair value should af-
fect the current period’s profit or loss. And, if the company owns cryptocurrency
for the purpose of increasing the value of its capital in the long run, then it is
better not to include the current price change in the calculation of profit or loss.

The use of the fair value models is associated with certain risks and diffi-
culties. On the one hand, due to the high volatility of the digital currencies, the
financial condition and results of a company can suddenly change significantly,
as a result, the information provided to users can no longer be useful to make
the right conclusions. To avoid such risks, it is necessary to discuss widely in
the explanatory notes and consider all possible scenarios that could have a
material impact on the Company’s financial position.

On the other hand, the measurement of fair value of cryptocurrencies is a
challenge. The crypto-industry is in its developing stage and some digital cur-
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rencies are relatively less actively traded and have fewer usage cases. The mere
existence of a market or exchange is not sufficient to meet the definition of an
active market. An assessment is needed to evaluate whether the frequency and
volume of transactions of that market are sufficient to provide pricing informa-
tion on an ongoing basis for a specific cryptocurrency. (Deloitte, 2018. 14).

The more companies are involved in the crypto-industry and agree to ac-
cept digital currency as an alternative means of payment, the more relevant it
becomes to discuss the definition of “Money” on the one hand, and the regula-
tor's decision that cryptocurrency is not cash on the other hand. In this regard,
an interesting opinion was expressed by the Securities and Exchange Commis-
sion of Brazil (CVM"), which noted that in their view, the IAS 32. AG.3 definition
relates not to cash in general, but to the concept of a functional currency, since
it is focusing on the use of currency as a means of set prices for the goods and
services on one hand, and as an instrument of generalization of transactions in
the financial statements, on the other hand. In addition, the functional (work-
ing) currency is the currency of the primary economic environment in which
the entity operates (IAS 21.p.8). Based on this reasoning, the CVM considers it
appropriate to consider cryptocurrency as a foreign currency, which according
to the definition of the Standard is a currency other than the functional curren-
cy of the entity. (IAS 21.p.8). This approach is shared by other respondents and
they believe that the definition of money provided in the existing IFRS is quite
limiting and may need to be updated (EFRAG DP, 2020. 57).

Another and we think the most important issue that makes it problematic
to recognize cryptocurrency as cash is the status of the so-called “Legal Ten-
der”. Granting this status is considered in the legal context. The jurisdiction/
state itself decides what is the legal means of payment in its territory, in other
words, what is the money that the supplier of goods and services cannot refuse
to accept. Thus, a company may accept digital currency as an alternative means
of payment, but this does not automatically give the currency the status of a
“Legal Tender” (EY, 2021.10).

El Salvador is the only country in the world that, since September 2021,
has recognized bitcoin as a legal tender along with the US dollar. This means
the following: Any company (including international brands) operating in the

1 CVM - Comissao de Valores Mobiliarios - Securities and Exchange Commission of
Brazil
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territory of El Salvador is obliged to accept bitcoin as the official currency.
This is a clearly challenging issue for regulators, including the International
Accounting Standards Board. “If the scale of bitcoin transactions has grown so
much that people have started buying coffee in cryptocurrency, then obviously
we will have to reconsider the definition of “Cash” and make adequate chang-
es” - said the IASB representative on the webinary (https://www.youtube.com/
watch?v=4i0s5Y9sjKQ&t=3552s) organized by European Financial Reporting Ad-
visory Group (EFRAG).

Conclusion

In reviewing the preliminary version of the IFRSIC agenda decision, a num-
ber of national standard-setting organizations (Japan, Korea, Canada, Italy) and
professional associations have taken a critical stance on the proposed model
of cryptocurrency accounting. Criticism was shared by members of the Board
and the Interpretation Committee themselves, who supported the idea of de-
veloping a new standard by the Board or making amendments in the existing
standards. Nevertheless, the final decision has not been changed. The impres-
sion remains that such a decision was motivated more by the IASB’s need to
defend its dominant position in the regulatory rather than appropriately re-
spond to its constituents expectations (Ramassa, Leoni, 2021.21)

The existing regulatory framework of accounting for cryptocurrencies fails
to ensure presentation of high-quality financial statements and the provision
of useful information to the users. There are several reasons for making such
an assessment:

e The decision made by IFRSIC does not cover all possible models of
holdings of cryptocurrencies. The document says nothing on how to record the
digital currency received as a result of the sale of goods and services, which is
an alternative means of payment for a number of companies.

e The classification of cryptocurrencies is developed only with compati-
bility at the definition level. The fact that a digital currency meets the definition
of an intangible asset should not be a sufficient condition for its consideration
within the scopes of IAS 38. The standard, created in 1998 for intangible assets
that an enterprise owns for long-term operational use, fails to provide relevant
accounting for the digital currency, a new technology-driven economic phe-
nomenon held by companies primarily for investment purposes. As a matter
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of fact, we are dealing with investments in intangible assets, which cannot be
covered by IAS 38.

e We also consider it unreasonable to use IAS 2 towards cryptocurren-
cies, in particular — for measuring the inventory with the lowest cost or net
realizable value model. As for the case of a commodity broker-trader who esti-
mates inventory at fair value less costs to sell - we think this is the most logical
and substantively justified method in terms of providing useful information to
users. However, even in this case, we are dealing with an investment in a “com-
modity”, which is not within the scope of IAS 2.

Even though under the existing regulatory framework, cryptocurrency is
considered neither cash nor any other type of financial asset, it clearly pres-
ents its economic essence and appears as an investment instrument on the
one hand, and as an alternative means of payment on the other hand. Mea-
surement of the digital currency in the financial statements should be based
upon the actual business model of holding the said assets. If we consider the
issue from the position of an investor, we can consider an interesting analogy
the fair value models offered by IFRS 9 (FVTPL, FVTOCI) considering that the
asset is for short-term trading (FVTPL) or the entity decides to keep it for a long
term as a store of value. (FVTOCI).

Areal factor creating barriers to classification cryptocurrency as “cash”- is
its current status. As long as cryptocurrencies are not issued by central insti-
tutions, they do not represent an official means of payment. The Republic of El
Salvador is by far the sole state in the world that has given bitcoin the “Legal
Tender” status recognized it as the official currency along with the US Dollar.
This phenomenon is noteworthy for standard-setting and regulatory bodies,
but their future actions in revising the definition of “cash” depend on the fre-
quency and volume of use of digital currency as a means of payment. As for
the consideration of cryptocurrency in the context of “foreign currency”, we
think this issue too is directly related to the scale of operational transactions
in digital currencies.

While interest in the crypto-industry is growing and it is not limited to
cryptocurrencies only, the position of the IASB - not to support the commence-
ment of works for drafting a new standard, is understandable to us. However,
in view of the above findings, we think it would be more appropriate not to
publish the IFRSIC agenda decision and let companies deal with cryptocurrency
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transactions by their own accounting policy elaborated in accordance with IAS
8. P10.

Such an approach would ensure the accumulation of more knowledge and

experience, a deeper understanding of the issue and further development of a
regulatory framework on the basis of which the prepared information would be
useful to the users of financial statements.
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00A39690090006, hob dnbgegznm 300m3096000 096300 330hsGgbmdgon ob
6930m39690900.

boOdhM ,,0M8589900b“ bofinon hgognhgdob dbmome goh339a00 Lo-
bob 390893 9090909099 dmGnbosmBeganb dbhneob oo Y3900 0365hAgbL
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333090904Mxb, Dman bLFhoBo s 83390hse 38LgbmOL 3Mmb3ghgb8nb y39-
00 90909000b. 00939 ohnb 3m33560900, hmdegdnE nYy969096 nbgo bEhoB9-
8030 0969509680, hmEo domn hgogdnnbo eo bodmdsgzem 39389000 gocmzQs
doenob hoygeoo.

3mb39habB8g0n, Dmgngho beghmdan, d90d0gos 3ohdmbnyose dmdgdy-
0900696 05306, hmEo 03039 3M33060900 bb390M8b dndohmgodno 870803
0hdmoeodn ohnob. bodmdsgzem hgagengdob gmebs 98mgggdb odeg3b go-
bomgob goesfy39800900b dobomgdoe, hmgmh ndmgdgemb - dmobenbmb
098930 039 20003396 3mdnEngdn.

bBoBNodn, AbmxzenmL fohdoB9og0n 3md3s60900b 8og300001900b Fo-
6bno30b 3MbdY, eoeggbnony, hmd 3mbzhgBacn 00965bnbmZ3NL 3Mb39hg-
68300 bBhoB9300L 36039hbsoghn dmegon sh shbgoMoL.

bo3306dm bnBy3900: 6006900, 3mb37hg6(309, LBhoB9an, 8969509
680, 00doho.

JEL Codes: M10, M20, M21

093bogzomo

MmammE 00B6gL0 oM dMLYOMOL dadMNL goMgdy, sbg39 BoMdmMya9bg-
0o (3M3BMBM3Mmanabhmn) dodsma 3MB3YMY6ENNL goMgdy. My dMIManys,
00006 bbzs My oML dnbo Logsbo My oMy, J30M35mgb ymazmabys, MabyMLbo
gomom 9603369mmonm - nbgmmadsEns, 30bsbLYdN, HgJbmmmangdn o
3.8. 3mb3nMyb3nab dmszsmn Mmodnggdhns mo3s@ dmBbdsmgdgma (,3mng-
Bhn“), MHmBmab godmE 808nbamgmob 3sggmmods.
3Mb3xMabinalb bLEHMoMggne gIWnbbdmdL 60d65LNL BomMTshgdab
0bgo bY3306dM GWagdHmMgdL, MmammoEss: 3MB3xMbHBaMNabo Gobgdn
©o 39L30590b0 boMmabba, Lagmbmab (BMALSbyMgdNL) LsdMBbISMgOTM
m0My09mgx0s, 086533MMAMYdaL 3MMEgbomMbamnd3n s ymMInMgdymon
00030, 00069L-godMEENMg0s s MY3xHaEns, LagMmamabhm abhmMos o
096959Mmo0 3gabymob dgbodsdobn Emb] o o.0.

096R00M30630

05M390MmMa3mb3nMgbdnbamnsbmdal dgbsmAnbgdabomzal be-
gofmms dgboosdnobo nbxmmMIsEns @ dMEENMAds. 36y sMLbydMdaL
00965L0LbM30L FgbodsdnbN s MgmMa356(HMa gobznmamgodnlb 3MbEIBEN
- ,0900M30000 3MmbB3xMabEnymon 330MaHabmonb gmmdnmgdolb bHMobhg-
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309", Mo3 o3e3dnMgdymon ngbgds 60dH7LOL Fomm3znb MobodgMmmag 8-
00mMEy00b dngds-dgbBs3MLMOb o 3MagHn3900 69ME33LMB6. dbna-
Byan 3mbE8ENsL ,096R3sM30680" (Benchmarking) 96m@gds. ab 3Mb3yMy-
BH6oM0obmOnL BoMBohgdym nbbHMHTgbH Mo d3gM30L BanmMbobgdss.

6900b30gM0 96ATM3NB30 gnaobbAmMdL 3Mb3nMgbHgdab 3Maghoznb
LOY390gLbME FgLbBa3MBLS S 330L Lo®Yd3gMdY gHsenmbymn dmEymnb
89940600 Logymamn 60H69LOLMZNL, M@ LodYomMgdsb ndmg3zs odmzmn-
bgb o IMEgdym 3mad3sbnodn gedmygbgdym 0g6gLb nb, ML Lb3gdo
73900 939009096, 3ob0bodM3MML BaMdohgoob dnmbg3z0b BoghMMmgdn ©
.9. (Invernizzi Diletta Colette, Locatelli Giorgio, Brookes Naomi J. 2018).

3MB39MabHym 00060MBY dgbgmnb 30M39m ghHodb BoMIMoEagblL 3m-
B39M96H90nL dgLBs3mMs — 30600 P8ommM 3Mb3nMgbHn, 306 — sM3nMEadn-
M0 (LYOLHNHYH-Lagmbaab BBsMBMYOJMN). 380b LsY39MgLM LoIYsMgdSd
3090 ho” gobmady, 3mbB3gMabhgoaLb bogmbymms dgdgbs, docmn MDA LL-
byMgdam boMaggdmmody, Jdysmm 39MhMJg900L EOEIONMN S JoMYymaomo
dboMyg00L Mo30LM03D9 godMEo.

3mb39M9b0Hgdolb dmbohmmnbanb Mg3mdgboogngdns (https://netba-
sequid.com/blog/competitive-monitoring-analysis)|:

e ym3zgmm3nb ndmbngo @o gobssbmam 3mb3nMmabho 3md3sb60900L
Aodmbomgamon. dmbommnbanbmznb 37030690 ©odohgdomo bos Mmg39-
bm30b ,bonbhgMabm” IMMbmMzb9dDY. FogsMNMI®,M7 3oJ3m 83950L 0ND-
69L0, m9396mM30L Amazamn 3MMOMdos dnbo MgomndsENY;

e 3m3ymoMmymaon bodngom Lobhgdom 3gMmomEymo dgogmmazqm nb-
xMMmIsEns 3Mb3nMgbhn 3ma3sb0900b Lobgmbmeadab dnbgznom. sba3g,
0y 36monmns 3MbB3nMgbh s dmozamn 396959M9dab babgmgda s g3oMg-
00, d903MmM390 06xaMMIsE0s dom Jgbobndss;

e Jdmndogm 0bxzmMIsEns 3MbB3xMabHhgdnb gdo3bnmddy;

e dmMbBobomgmos dnnmgm 00D65L-MMYT7030, Lo SJbHNYMmMOb
3Mm639M6hgon;

e M737maMymM AssdoMmgm dobmdmnzn nbgammadsznnb bodyemydy-
00b, 390-3mMmAHamgonby s Facebook-339Mmgdnb dmbohmmnban;

e J903bgm dmmbmzbgonLb bbzsabbzs mMBs 3Mb3xMabHadab bon-
9099, Momo3 9939dx050 MZd0 3©I36Ma domo Loddnsbmdob M3gMe-
H0ogamoslb, amabobymgdab @mbgby s bamabbb.

00330300, B0MBdD ooEanNbo doMomowo 3MmbiyMmabimadn, 8goMmAns
0096mdMn3gn Amabdsmgomgonb dndoMma gabiymabamoa 3Mmydhgdab go-
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6o60go0b 0Mbydn o FoMm3ghnbagmo 3madmagdbo. gb sMab ab bhMmadg-
3030 LB30BBY, MbE 9b9MaNYME 899(H930).

XX LOY3nx60L 90-006 BEgddn IMBHMEN3MYdnby S IMbHMMmMEMgmMYdnL
96sMAMgOgma 36monan ns3mbymn oMy ,3mbs” (Honda) oo nb3g-
LAH0ENYOL V06O 883-dn sbomn Jombbab 8dgb9dam0Osdn. s30hm3
©Mmgonm 970030Ms 663MBL godmMadzq0s saNMMAMN3Z d3dsMDBY. BnbDo
3mb3nMyb®Hds ,0080308“ (Yamaha) Rsmzsms, MMI ©sas bgabsyMgman
MM 5 3odmydzs sanmmomMng 00dDaMBY ImBMEndmgdab sboemn dbe3-
Lo AMEIYMON, 3oMOMIMYM® EINBYM dgHomn boMmyzmadm 3ma3obno.

009bgo300 ddndg i3nbsbbyMo damdsmgmonbs, Honda-b hm3-3969-
$096(H 30 0b0dbymM 3odmB3935L P3obybs dynbogMo. dgedEnMms ygbmymo
0639000900, 898MOMYbEY daNMMAMN3n 05BMNL3YD o ymzgm m330L,
gfmmo Bob gobdogmmdadn, 39390@s dmBHMEn3denb sbom dmegmb. dg-
09300, Yamaha-0 39M gogdom 3mb3yMabEnob o smbndbym LodsdMM
0933960 ohM3o.

3M6313MgbHmo bhModggnab 3999953900b Mms30byxdMxdg00

989J00sb0 3mb3aMadymo LAHMIHI3NJonb Fgbsdydszgoms PbEY
00300mm 8ogbndsmyMmo nbxzmMIsEns 3Mb3xMgbhgdnb 8gLbobgo. gbwo gog-
390L 30bybn 89893 30mb3z90L: My 3Mab 3MB3xMBHNL BndSb0 s MMmaMMns
90b0 93930 00%v0MBY? v80b F90wY3, 3MI356058 6o TFnommb gowsbyzg-
homgos dghg30b o6, 3nMngdno - LadsBMM 1bYgdgbMHnL oE30L dgboabgd. ;Y
3MB39MabH0 nm30b90L sbom bgagdgbhL, gb dgndmgos Asomzammb, Mmam-
MmE 99(H930L abygo0b 3oMan dgbodmgdmmods, bmemm my dgodhymom, Mm3
3Mb33Mabho 3ommob mg3zqbb Lyagdnbhdn dgmbg30L, 36 owabznwgm
0030033000 bOHMOHggNsd]. ,,3006@ 0bEMMTnMgdymns - ab JgnoMmomydy-
™0y”. Yyzgmo 000M0b ImMmmsdody mogznbgodgmem Mgognmgob 3mbznmgbhab
LA3sbYbmME, DM Byms S LyLEHVE, DMZN 30 — PIYYM369danN3.

Lod3HMIMONM d3DIMBY gob3znMaMydymMn HgbgbEngdob Va30s-
690730 dgxsLxdNL 3sbN3xM TogdMNMI® NM3MYds XX Loy3nbob 70-060
Bagdnb 889M0ggma s3hmaBomMamgdmgdnb oo bodgymab” - General
Motors, Ford Motor Co., Chrysler 3bmonenn 950mbgg3s. dbmamam dode-
MmB9 LO6303Dg BoLYONL 333900MBs DMEOT s Lodygomm Fgdmbogmgdabo
©s dgnMgmoisbmaobn mzsbgonb LNIMOZ3MYD, Lod3hHMAMONMM 05DIMBDY
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dmmbmgzbgdn 833900Ms@ dg339me. gohbo dmmbmzbs dgnMgmoadmoznsb
03HMAMd0mMAddg 93mbmdnyMmo dMagznm. bobsd BydmMemMbdbymas vdgmo-
39mMas 3M33060903s dmabnbgb MgagnMgods 33nmg090d7, N83Mbgmgo-
09, bEMOgo F90LBS3MgL M v33-0b LosgzhMAMdamm d3BMNL obznme-
m900b H9bgbiEngdn, 33oLybgb IMMbmM3zb90L o ©oN3039L 8dgMN3YmN
000M0b 330MY3adsM0M0sb0 93hmMImMdamgdnb 6nds. bEmMgE 580bL J90®93
©@a0nbym 30M39ma@ 399M03s-003MBNsL dmMob 3bmdoma bogegmm mdgodn
©s dmg3n569000m vdMJdgms babgingdn.

oba39, 9603369mMm3z0608 LEMMO nbymMMIsE30nb dmdngds o oLy
M9530M903. 39g33™Mnmy, budbMgm 3mMgymn 3Mma3sbns Samsung-ob vbo-
mn®odmbds 839M039M dEaNMMOMN3 godgmdn d90mb3zg30m sdmnznmbo
330600L36gm0 vdgM0zgmo gohomob dBoMmImgdgmo Jombbab abymgznb dg-
Lobgd. gL nbgMMTsENd 306 FoabEs 3MA3sb0nab bomsam MmBobobL Hm3-39-
695096HL. Bom Boobondgb domgdyn nbymMIsENd S gosebyzohgL
LobyMddn 3MbyOYMN gnhomMxonlb FoMognlb LEMIBO® o igym3bgoMN3
083-00 93b3mMHNMYds. IMMENDBTS gosdsMmmmy. 833-b FMe3MMAD ()o-
M0x3900 gondoms 0d3mMBnMgonm 3MmEIYJHL, Moms Bagbomnbydnbom
d3aNMMOMn30 360MIMYdMY0n. BogMad LodLYDBZTd LBMM, MOEZSb Tob
3339 9doMBodoM0 FoMaggon 3gmboo d993b6nmon sd9M030b HgMmohmmnsdy,
99L00s00boE, sbamo HaMnxgdab dgdmmgdnbmsbezg 8603369mm3z060 IM-
3909 dnngm.

LOOSBMM |, dMM3853dg900b" bobogmn MgognMmgdoL dmBnbssmd®yanb
abMmnob dbmemme 399h93 J8909090%7, DMan bLEMGS 3obybmob 3Mb3y-
M96®H0L yzgms Jdgmgool, dogmod oMnob abgmn bHMohggngmo 99695039-
Bhob 0gmbg 3mB3560900, MMEs Fomn MYogdEnnbs o Ladmadsgmm 3gadgodnb
30M3mo dogmnab Mg, badmadszmm MYsgdEngdab gmobs 3o —dghHmJgg-
0L 3dm93L obomgoL goabyzgHnmadal dnbomgods, Mmamm ndmddgomb
- 399homb oy 3mMBENYd0 INE3.6.

m0099dHMmoobmznb nbws snbndbmb, MM3 dmem 3gMamedn, Jo-
Moo 000M0b dMogzam 00H69L-bYadnbHB0 3Mb3nMgbiznnb nbHnbbagmdy
30000MEY. Fogomnmo@ dgndmgds dm30Yy3sbmm bogomm gagmmods dgbo-
0000b0 bagogmm 396¢MMadnm, LodgoEnbm o La®MbL3MMBHM IM3LobyY-
M900b 0svMydn, bLydB67OMM 03BIMN S 8.9. (MMNNB3I30MN 2021, 545).

3Mb3Mabmnmoa bhmadggnob dobgznm 00d69L-Mmd0gdhHgdn dgndmy-
00 ©o3ymo bLoddMM MNEyMIdLE, 3MYHgbabhgdswm, 3n8Y3MIdIO ©o
0bgo MO0gdHg00, MMIMY0Ts3 3339 IM03M39L Lognmamo badsdMmM Bnds.
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dmgsam 3mbiyMmabhndn dgodmgds 3oMIMboymoe dmgdgmgombgb
00806, MmEs 03039 3M33960900 Lb3zgdMob dndommgdnm Aydng dMImMm.-
d0 0Mnsb. dMdMaobsb bdnMo 60669b-03906 (700 gMmbonm 36 gobbbgegzg-
0y bhMo®hganab nMmA9396, MoE Mvdsdms mgmmoab bagmmb gobgldym3byg-
00. 3330MNMoE, JoMmmyma mynb AsIMALbIgmMDs nMBYODs ,Yyod093ds"
©9 ,60MhobhamMads” snmhAngb 8gx00M0b gMmmbonmo bEHMSDHJZNS - 36MTMYd6
»00x30bm MALY 9.0. F08MMe396 BoLNLANGM 3MB3YMaBbENLL, MoLbMZNLLE
000 9hodmodMn3zo® Pbws 9od3nmMmb gsbon.

0y 3mb3uMabhyma OMdmmy FbLomns o d08ENBoMgMOL bodo-
MomydMn3zn o 90033Mn bmMmIgd0b oE3nm - 08sMx390L danngMmoa. bo-
dmngg 30 godmobohgos BaMIMYdnby @S MYamNdIENNL domom Fobado-
09030, 0mb06039 H9gdbngznbs o Hggdbmmmmangdob sebgmgznb dgbodmgod-
mmo903d0, 3sLag00bY O bgmMaymab dgeMygdnm sdsM gsbydnom dg-
dgbodn, Mog badmmmmm s0bsbgds 3MmEyJEnnb Mmznmmnmydymydab Jg-
030M90000. 39009350, 0183Mx3900L 0b, 30bs3 b33™g00 OPYEId gMMYYMON
6060MT0L BoMIMYOS o 80039 OMML M Y393 3MmMEYIHL baMmnbba
(M3b3 JoMmmymo 3md3s60900 bBoMs® Paymgdgmymab).

3mb3xMgbinnb 3MmEqgbdn gMmm-gMmmds 3mad3sbnsd dgndangds d9339-
ommb bHMOHIgne o Lomsbom 8bsmNBNL F90w93, snMmhAnomb dMIMmAb
3060Lb353909mM0 Hogdhngs. MMOgMmE 03dDJMNLS s dOMmgEm ggomab (1987)
60gbd0 - ,,L8960MTgM 0BBMMBsENNLY s 39695396H0L LobHYDNL 3MMmg-
Msds LOMIHIZNJ00LY O 3MM3MMyEN M BaMTohxonbmznb’, 03HMMgody
60b6sb0Hy3oMd3dn dMny3s69L M. dabdoMmznb 3BModnEnn godmmgds — ,00-
mhgoo s80m0o96, MMI LoggmaMm odmMEENmMYdsdg LBs3MmMgH, 89 300xmM-
00690 bb3nbL godMEENMYOsd] 30LB33mm“ (Ihr seid alle Idioten zu glauben,
aus Eurer Erfahrung etwas lernen zu konnen, ich ziehe es vor, aus den Fehlern
anderer zu lernen, um eigene Fehler zu vermeiden) (Robert D. Buzzell , Bradley
T. Gale 1987).

L9079 39mhmbo, Wal-Mart-0b 8ood0g00b JLgmMob sdxydbgdgmo,
00%67b396900b 08 33(hg3MMNsL 369390136909, 3063 bb3Ab (3MB3YMgb M-
0ab) BaMmBothgosbs oy Bamydshgdmmosdg LBs3mMmMOL. 836 Jgnhym, MmB
1399mm 3mB3nMm9bhnb— dbb3nmo Lsgsam 3Md3sb6as ,bogMb“-nb (Sears)
9mabdomydgmn, P30symanmm nym dmgngmomn 3Mmoydhgoob doMaggdab
099309000L 3MMOMgdom, My3 baobHMdyE3omM LobHdnL boMmzgddy Boymo-
09000. 3909390, 390HMb3s Moz00 d7§060 M8b653gMM3g bonbHMndy-
30m gbgamymo LobHgds LagxMeMn d3¢HM3sM3nm, M@ 3enngb®adL bagnmm
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©mmb bogomm LyMzobom YBMYO63xMYyMABEs. dMa3znsb9000 30 LyMbLsmNb
0030mdg dndhebab bgM30LOL v87Fs3700m, obo MBWBNE oynw3gon 40%—
00 3ondoMEy. smb0dbymads LAHMOHI3NYMDs Foaby3zghHnmgdsd 3MaA3o-
B0sb dmy@Mebs PBsMAsBIM0 dgambozomn ©o ML 030 Yy3zgmad) ©OEO
0m1y630L dgmbg 3mMm3MMsENs© nm3mads ( https://fortune.com/company/

walmart/global500).

2021 6anob dmboE9d900m, Bbmamomb 3mb3nMgbhybamnsbn 3md3sbon-
900b Mgnbhnbgn oby gedmayymygodo:

d@a30-

10

y39modg 3m639M96(Hn65MN60 3M33560900b Myndnbzo

3ma3s600ab

babg-
6m@9dd

Walmart

State Grid

Amazon
China

National
Petroleum

Sinopec
Group

Apple

CVS Health
UnitedHealth
Toyota

Volkswagen

©sMmgn

LaEomM gogMmos

Hlwhhlolglul
969Mm3nab
BoMAMYds
baEommM gogMmmoy,
LanbgmmIsEom
03d6mammangdo

60300m00bY s
33%0b BoMAMYds

60300m00by s
33%0L BoMIMYd
amagdhmmboznb
BoMmamyds
$960Mgmmonb
©o339
5960M0gemmonb
©oB3%
330mM3monmgdab
BoMAMYds
330mM3monmgdab
BoMamyds

d90mbLo-
3040
USD doanombyddo

FA 4550151 | $13,600

FA $386,618 | $5,580

FA 4386064 | $21,331

Bl $283,958 | $4,575

M $283,728 | $6,205
B $274515 | $5741m
B $268,706 | $7179

B $257141 | $15,403
B $256,722 | $21,180

B $253,965 | $10,104

fyohm: Fortune, Global 500: Full List http://fortune.com/global500/
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©0ob3360
3Mb39Mabmnamn bhMa®nannb ybnzgMmbomymo dmegmn of sMLYdMAL.

0000M973m3s 3M3306000 oMLYOYmN 90D6900ELB, gLodmMydmOgdNELb
s MoLbyMLYONESD BodMINboMy nbonznEysmMyMoE 6w dgoMmAnmb
90bm30b dnbomgdo bhMobhggno.

modgMmodymo:

Invernizzi Diletta Colette, Locatelli Giorgio, Brookes Naomi J. (2018). “A Methodology
Based on Benchmarking to Learn Across Megaprojects: The Case of Nuclear Decom-
missioning” (PDF). International Journal of Managing Projects in Business. https://
www.emerald.com/insight/content/doi/10.1108/1JMPB-05-2017-0054/full / html
https://netbasequid.com/blog/competitive-monitoring-analysis/

mo06s330ma M. (2021). 00B65L JLagMmmbmgds, agdEngodab 3nMbo, 33.545.
Robert D. Buzzell, Bradley T. Gale (1987). Das PIMS-Programm. Strategien und Un-
ternehmenserfolg..

https://fortune.com/company/walmart/global500/

Fortune, Global 500: Full List http://fortune.com/global500/
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The competitive strategy of a business depends on the introduction of
modern management practices. According to competitive strategy, business-
es can be classified as market leaders, challengers, followers, and market
nichers, and the key aspects of their competition are analyzed. It is noted that
the competition strategies are difficult to implement and require a consider-
able amount of resources.

To develop an effective competitive strategy, we need to get the most
information about our competition. We need to continuously monitor our
products/services, pricing dynamics, key incentive channels with competi-
tors’ similar products, identifying competitive advantages or disadvantages.

Some market players react only to certain types of offensive action
from the opponent and ignore all others. Some respond quickly and sharply
to all competitors’ actions. Some companies make such strategic actions that
it is very difficult to calculate and guess their plans.

Competitors in some areas may act harmoniously, while they in other
areas can be in constant competition. Knowledge of future reactions gives
rivals the keys to deciding how to act - to attack or defend their positions.

Considering the examples of successful companies around the world,
there is no universal model of competitive strategy for a particular business.
Each firm must individually select the strategy that suits it, based on its
goals, challenges, and opportunities.

Keywords: Business, Competition, Strategy, Management.

JEL Codes: M10, M20, M21
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Peculiarities of Competitiveness Strategies in Busines

Introduction

As a business cannot exist without a market, it is also impossible to imag-
ine a market without competition. The main subject in each competition is
resources- information, finances, technology, etc. However, the most important
is the customer (“Client”) itself, without whom competition could not exist.

Competitive strategy includes several factors that are essential for a
business’s success such as competitive pricing and quality, customer value for
products (services), the professionalism of the employees and a well-estab-
lished image, business experience and reputation, credit history and a relevant
level of management culture, etc.

Benchmarking

To be competitive, one would need relevant information and experience.
Business development concept should be drafted - “comparative competitive
strategy”, related to the search and study of modern methods of business man-
agement and their implementation. This practice is called Benchmarking.

Any type of benchmarking means measuring competitor's metrics and
business processes to draft the perfect model for your own business. The
benchmarking process allows a company to focus on best practices from com-
petitors and apply it to their business needs.

The first stage when entering a competitive market is the study of com-
petitors. Who is the immediate competitor? Who is the indirect competitor
(producer of substitute goods)? The best way to do this is to become competi-
tors’ client - buy their goods, use their services, experience the pros and cons.

Recommendations for monitoring competitors are as follows:

1. Always keep an up-to-date list of competitor companies. Make an addi-
tional list of which ones interest you the most. For example, you have a furni-
ture business. The main focus for you is its realization;

2.Periodically collect information about the names of competitor com-
panies. Also, if you stumble upon names and surnames of employees in top
management, gather information about them as well;

3. Gather information on competitors’ mailings;

4.Enrol in business forums where competitors participate;
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5.Regularly monitor mass media, web portals and Facebook pages;

6.Fill out various forms of queries on competitors’ websites, so you can
keep track of their operations, service levels and quality of service.

Suppose the firm has identified key competitors, selected distribution
channels and marketing plans for target audience. This is a strategy group that
you should attack vigorously.

In the nineties of the 20th century, the famous Japanese firm Honda, thea
manufacturer of motorcycles and motorcycles, invested heavily in the con-
struction of a new factory in the United States. Therefore, it temporarily re-
duced the output of the product to the local market. Its competitor, Yamaha,
thought it was the perfect time to launch a new model series of motorcycles on
the market, as well as an active advertising campaign.

Despite the difficult financial situation, Honda’'s top management re-
sponded immediately to this challenge. It reduced the amount of FDI, directed
it to the local market and launched a new motorcycle model every month for a
year. As a result, Yamaha was unable to withstand the competitive struggle and
forced to leave this market segment.

Peculiarities of Competitive Strategy Development

To develop an effective competitive strategy, we need to get the most in-
formation about our competition. We need to continuously monitor our prod-
ucts/services, pricing dynamics, key incentive channels with competitors’ simi-
lar products, identifying competitive advantages or disadvantages.

When identifying key competitors, marketers should find answers to the
following questions: What is the competitor's goal? What is its behavior on
the market? After that, the company must decide whether to attack or, on the
contrary, protect the market segment. If a competitor adopts a new segment,
this can be considered a good opportunity to launch an attack. And if you find
that a competitor is trying to get into your segment, you should switch to a
defensive strategy. “Whoever is informed - he is armed.” Every market player
responds in a unique way to the competitor’s response. Some slowly and weak-
ly, some immediately.

A classic example of a delayed assessment of trends in the automotive
market is the well-known case of the “Big Three” of American automakers of

156



Peculiarities of Competitiveness Strategies in Busines

the 70s of the last century - General Motors, Ford Motor Co., Chrysler. The sharp
rise in fuel prices on the world market and a large number of middle-income
and small families have dramatically changed demand in the auto market.

There was a sudden demand for cars with economical engines. Before the
aforementioned American companies reacted to these changes, the Japanese,
quickly learning about the trends in the US automotive market, responded
quickly to the demands and occupied the niche of the US small car market. It
marked the beginning of the first known US-Japanese trade wars. Later sanc-
tions came were applied.

Timely response to market changes is essential. For example, an analyst
at a South Korean company, Samsung, accidentally read in a local American
newspaper about the closure of the latest American guitar factory. He commu-
nicated this information to the top management of the company headquarters.
They analyzed the information and decided to export the guitars from their
warehouse to the US immediately. Expectations were justified - the US govern-
ment increased tariffs on imported products to encourage local producers. But
Samsung at that point already had huge stock quantities on American territory,
and consequently gained significant profits as soon as the new tariffs were
introduced.

Some market players react only to certain types of offensive action from
the opponent and ignore all others. Some respond quickly and sharply to all
competitors’ actions. Some companies make such strategic actions that it is
very difficult to calculate and guess their plans.

It has to be noted that lately, the intensity of competition increased in
many business segments of the Georgian market. For example, retailers and
shopping centers, medical and transportation services markets, construction
markets, etc.

According to competitive strategy, businesses can be classified as market
leaders, challengers, followers, and market nichers.

Competitors in some areas may act harmoniously, while they in other ar-
eas can be in constant competition. Knowledge of future reactions gives rivals
the keys to deciding how to act - to attack or defend their positions.

During competition, business agents often choose similar or different
strategies, under the concept of Game Theory. For example, Georgian beer
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manufacturers Kazbegi and Natakhtari have chosen the same strategy of com-
petition - they are waging a “price war”. To do this, they must gradually reduce
the price.

If the competition is healthy and in line with legal and ethical norms -
the winner will be the leader. The strengths are expressed in high production
and sales, advanced technology, relatively low cost of raw materials, which
ultimately results in reduced cost of production. As a result, the winner will
be the one who will cost less of a produce and at the same time the quality of
products won't be lost (which Georgian companies often ignore).

In the process of competition, one of the companies can change the strat-
egy and after proper analysis choose different tactics of fighting. In the book
by Robert Basel and Bradley Gale (1987) - “Entrepreneurship Information and
Management System Program for Strategies and Corporate Success” - the au-
thors brought in the preface O. Bismarck’s famous expression “idiots say that
they learn from their own experience but | prefer to learn from someone else’s
experience”

Samuel Walton, the Founder of Wal-Mart's Chain of Stores, belongs to the
category of businessmen who study the successes or failures of others (com-
petitors). He learned that the customer of a direct competitor, the major re-
tailer Sears, was dissatisfied with stock replenishment, pointing to flaws in the
distribution system. As a result, Walton himself created a modern distribution
network system with its parking, which provided the clients with the time need-
ed to service them. Later, with the launch of its food delivery service, its online
sales rose by 40%. These strategic decisions have brought the company huge
revenue and today it is considered to be the largest turnover corporation. 2021
ranking of the most competitive corporations:
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Rank

8

9
10

Ranking of Corporations with the Highest Turnover

Name

Walmart
State
Grid

Amazon

China
National
Petroleum

Sinopec
Group

Apple

CVS Health

United-
Health

Toyota

Volkswagen

Industry

Retail

Electricity

Retail,
Information
Technology

Oil and gas

Oil and gas

Electronics

Healthcare

Healthcare

Automotive

Automotive

Revenue

Profit

USD Millions

M ¢s559,151

B $386,618

B $386,064

il $283,958
i 5283,728
B ¢274,515
B4 $268,706

457,141

M 256,722
i 253,965

$13,600

$5,580

$21,331

$4,575

$6,205

$57,411

$7,179

$15,403

$21,180
$10,104

Employees

2,300,000

896,360

1,335,000

1,242,245

553,833

147,000

256,500

330,000

366,283
662,575

Source: Fortune, Global 500: Full List http://fortune.com/global500/

Conclusion

Headqu
arters(note 1l

= United
States

- China

- United
States

- China
- China

= United
States

- United
States

= United
States

® Japan

Germany

Ref

[41

51

(6]

71

81

)]

[10]

[11]

12)

[13]

There is no universal model of competitive strategy. Each company must
individually select the strategy that suits it according to its goals, capabilities,
and resources.
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obmgnhgdyon sShmaggbmho
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omgB8mhobBo
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30mM0osenHoE0nb 30hmogodo bye yhm bosmgon begods, hmd mhgsbo-
9030700 (33000909000 gobbmh3ngegds 3Md3060900bsm30b 306L3Yy0-
h9030 99300900M0O0L Fohdmoeggbl. dbmxonmdn dmzegbgdn 90300907-
hse 0330909, donghegds 3Mm3356090L dmhab dhdmos emdnbsbByho 3m-
90309000 3039390000, MNOIMYIQN 3MA3sbns enemob dsgbndsoghse
dmghgmb obog gohgdm 30hmdgdb v P8n33MbL 00H8hdg dyohn 3mdogno.
d9gbododnbog, bognhmos ehmyon mhgsbndoEngon 33000909000 gobbmhin-
90900. 3MmA3306ny, hmdg003 33909090YMBL 3ohgdm RvgBmhgonb 33909
000mMO3b o oh 808ohmogb MmhgobndoEnge 3300090900, gobFohyons fo-
hy858900m0nbs”300b. 3hagB 033000, 3M3306058 hmad esdoomb 3hodnbyon
doam0aohgmodo o dnsmGomb fohdoBgosb, shbgdgoen degmdshgmos ve9339-
Bahoo 9600 T9000bmb o dgbsdsdnbn 3300090900 gobsbmhingomb.

mhgob0%030700 33000909000L 3obbmh3nggds 3oh3393¢0 bohmyog-
90b 33939nhegdv. d900000nboe, gb IMmncmbmzgb 3hmzgbnb gx9dBnsboe do-
ho3o0b, hog 603603L goheogd6900b gobbmhiznggonb dgboxrghabo bBho-
393090000 00 MEY09O0L 3odmynb9000b.

bBoB0sTn gobbnoyens MhgabndoEnge 330009090006 v303890h90Y-
00 bo3nmbgon. smfghnons omn bubgmdgdn es nb dohnmoen 90908968900,
hobog 890d0g0s d99bmb 3300090900. gohes sdnby, bBsGNsdn shab dbzg-
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3mMa30609080 mhgsb0ds30700 33000909000 3ob6bMhENY000b 09300HO0MOY

oMoy (3300090900L 3odm§393 BoJBEMhgody oo 0d 0meg0gody, hmdye-
00 09939monc dgndegos fohdoBgoyose dobbmhingoegb gohesddbgdn
3mM83060903d0n. 00939 ehmb, 3mb3hgBycn 3m335600b 0ogo0nmMdY govbon-
99039000 mhgobndoEngen 33000909000 3hmigbo.

bo3396dm bnBy3900: 3969309680, MhgobndsE0ICN 33000909, 3300-
090000 $n3900, 3hmogdBngen s hgadEnyen Jass, 33eNQI0s0ms dMeIQI-
on.

JEL Codes: D20, D21, D23

93bogomo

Hh9dbmamagnymo gobznmoMmgdnlb g3mdoedn 3MmEgLgon ohdoMmydy-
o 308nbaMgmoDL. godndgdnm ng3myds ,madsdab Bybgdn” 50BbgbLZe-
Mgdman, 069M39ds bosbanggdn, 3doyMEgds 3MA3s609gdoL AmMmab 3Mb3nMY-
Bhymo 0Mdmms s gL ymzgmogg dngonmgdb 0dsdg, MmMA gMo-gMmmn, My
oM 9MMagMan, bEMMO s 0093350M0 J39ads 3MB3560900L BbMob
ofMob MMasabndoENymo 33momgdgd0b EMmyme gobbmMmEngmgds. Mo
0700 969, 930LdM30L 330M37mabos 33Enmydgonb bEmMo 39695096H0.

mMaabndogngmo gzmomgogdab 860d369mmods 303 gIBMM gondo-
MEY MI336@gm 30Mmdgddn. 3M30©-35690030 danngMmo sMmbyds do-
04969 00965LEsMgAML. 3MA3360900 dMPMMEbgMLE sbama godmb3g30L
606009 0IMABEB96. JodMogzn dom dmMnb anbyMms, Dmads dgxgMmbadom
3903Mdgms LJd03bMOY, DMZds 30 33ENEMYdxOL FNIMMS O 33 HNMOS
obag goMygdm 30MMO50mMab. 3Mogdhnznma, mMgobndsgnymo 33mamydyg-
00b gothoMgds gobo 33608369mmzab69Ln 394006030 3MB3060700L goo-
MmAgbnLY O 3gobznmamMmgdnb gdady.

mM3ebndsEngm 33mnmndgob oMy daM@pm goMmyg, sModgm oo goMy-
0m 9gmg096MHg00E3 3obodnmMmdgdgb, Mol 3Ma3abnob 3Mm@MH9bENsmb 3obbo-
BDm3MagL. ymzgmongg s80b gomzsmobBnbgdom, bamgmons, My Med®bo
©00 Mmemo 893b 30BbMOMnz0 MMEabndsENYMN 33MN9dg00L gothoMmyg-
00b 3m3306090d0.

A3960 33em9300L 30DBIBNS MMBSBNBIENYMN 330 dg00L BaMAMAYDY,
mmammE bobogmebmme 8603369mMmm3s60 S dsENMgodgM0 nbLEHMYDg-
Bhobo 3mad3obnomo Lagdnobmodadn. sbg39, 9Mm-gMmn JoMmoymo 3Md3sbo-
0b 8ogsmnmdg ob ngm gohoMmgodgmo 33Mnedg00Ls O 33TNMMGOSM
00Mm30L 3MmEgLnb gobbomao.
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mM3o60Bo30YmMa 33Mamgxd900b MomMds O M330bx07MYdx00

33m0nmg0900L ©obygoedg 8603369mmm3z060s, MMA 389693509601
LEMMoE gLAMEoL MMZSBNBIENYO 33ENEMYd90nb sMbo s Bndsb-m3n-
090900, 306506 9MMNTS 3MILEMMO FoETIYMBs 6od0Eds dgbodmgdg-
@0y, LAY ZoomeMabmb 3MI3s600b daMBamMgmos. Bom 3oMago 36
3dmbam goodMydyma, Mmd MMmgobndszgngmo 33momgogdnb gobbmmEn-
gagonb 60bsdnMmmods Pbs nymb 9339mMo© godmbohymon gMomagMmon
099, Mab 30bg300 obbmMmEngmgdymads goMEeddbgosl sMbydNMOE
760 3oogd5mdgLbmb 3mad3ob00b Aamasmgmods.

0930709 Ns gobzdsMmbpmao My 0gxmnbbdgds mMaabndsgoym 33mo-
™7g0000. DM, 330700 ggnbbdmdb modngdhob gMmmo damdomy-
mONEob HfMmobLbamMMBnmgoob bbgs TFgmdsmgmodadn, Mmabog Lobynbo
damadsmgmos 033mgos sbomo, ymm LMHYMmYymMmGnmam. sbgmo 33M0-
g0 AM0Ee3L, MmammE Hggdbmanmangdab , sbg3g 93MbmIngyMo ;my bbgs
RJHmMmMao0L 33mmamgdsb, MmImgdnl B9dMJ0gg096 3M33sbnoms bLodg-
0006m00Bg. 9L ym3zgmnzg 9d0dagob o0 se3HnMmbgb sbomm goMgdm 3n-
MmMdg0006. 3M330605080 HoMm®ads 33MNMydg00, M3 0InbabhMoEny-
@0 baboomobos o IMNadMmgde MmgmMa ,mMaabndsgnymo 33mamydgon”

bLaNBHgMgLbms bblzsabbgs 3gEbngMal dngMm dgdmma35Dg0 N 3obTs-
M(H90900. BogomMNMd, IMM3B0bY o 0MdnHTgbab ngM MMZsb0dsEngmN
33090900 gobLsdmzMymas MmgmmE - ,mMZabndsEnab dndsMmmymyg-
00b, byMyghamMmobs o 8gbadmydemogdab 3gdngn gobsbamgdab 3Mm39-
Lo goMg o doEs dMAb3omMgdmgdnb 8035 339MYdaEN bognMmmyodg-
00b sbsgdoymaznmydms” (Moran & Brightman 2000, 66-74).

ob939, MMSBNBIENYMN F3Womgds dgndmgds gobndsmbmb, Mm-
3MmM3 ,M3n3omyMmo goMmmaddbgdn bLHMyJhyMmgodn, 3gMbmbsmms J39-
39d0, 3mMm3mMmobhogm moMmgdxmndgobs s MM3sbndsEngm dmbymodsdn”
(Cummings & Worley 2008, 506).

39M9® smbLNL dobgo3znm, ,MMZsBNDIENYMN 33N gds sMab 3Mm-
39Lo, MOMBE MMZb0BOENJON BoEoNIb dMLYdYMN FEgMIaMgMONELb
LabyM3gm Bgmdsmgmadsdn. MMasbndIENYMO 33nmgdal ©ogyadnn
00%060 sMab MabyMLYdNLY s dgbadangdaNmMogdab gedmyqgbgonb sbsn
06 3ogdsmdgbgogmon gdgdnb 3mabs, MaE dndomomymos 3ma33sb00b 9x399h -
Mmmonb godMmonbszgb” (Jones, 2013, 273).
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bbgoobbgs gEbngMab dngMm 898MmMo30D5073mN gobdoMbgogdnob

Bommo@ AsBL, MM3 abobo 3o oM godmMmoEbozgb, oModg 83Lgdab gMds-
Bgmb. 3Moghnggma, MMasabndsEngma 33omgdgdn sMob Mmmgobadyizn-
ob 3mbzMmgbymn gamgdgbhnb ob doamnsbs MmMasbndsEnob dgE3me.

3Ma3sb0gdn mMaabndognym E3momydgob gobbbzezgdymn 80dg-
990006 godmdnbomg dndomm3gb. 030L gomzamabBnbgdnm sMbLyOMOL
33momgdsms Madnbndyg hodo:

e (330n0MY00 gobznmoMmydnbsmzab

o 30M®10335M0 3300

o HMIBLEMMBsENYMn 33™mnmyds (Anderson & Anderson 2010, 60).

3300 3ob30m0MydnbamM30b bmMEngmEgds 8od0b, MmEs 3Md3o-
60ob byMznmo od3Lb 3033 IBRMM Zooydzmogbmb 3MmMEgLo o Lodydomb
d9LMYxonb boMabba. 88 badagnm b FEoMmMOL BnbsbBsM PsbgMmamb bo-
obmgg60 o IMIBEHOYMN Eob3zaLb IMbammbym godmB393900.

39M©adagom 3300 50Lb dndammozb 3ma3debns 80806, MmEs bgnm-
©900 M309600g bJ3n0b FgMByYds-3ogmMmnabgds 9xR9JHNbMONL gobo-
705Mm09LYOML .

HMBLEmMIsgogmo E3mamgds oMob 00d67LAMEYML doMgyman
0933mo. 98 Mmb gdmagmaboo LEMMN oM@agdbgdnlb gobbmMEngmgds
LAHMOHY3NgOLY O M3YMENx0dn, 306000 doMgyan 33mMnmydg60, 8ds-
30MmymMe@, 3gmabbdmob 33aomgdgdb 39MbMbsmms J3930bo @S ddMmM-
369000L b dn. ndghHgLLE, 3MI3860900 doMmgyan 33N gdg0L dodnb don-
00M™Mo396, MMEo oM3o3mMmmOnbL3)b 300ob o goamAgbsob LognMmmg-
096. (HMobLbEMMTo307ymMa 33mnmydnm 396935996MH0 3NMOL 3M33sb0ab
3o0mEmEbmgosb.

mMasabndsgngmo 33mamyds, Azgymgdmong, 30065 nbobogb gx39gd0-
0bmodab goydzmodgbgosb bbgsmabbgs dndsmmymgdgdno. dgbodsdnbo, go-
MEsgdbgon dgndangds d99bmb nbgom 3MA3MbgBHgOL, MmamMmaEs.:

e 00%69LAMEYMNL bHMyIHMo

* H9gbmmmangoon

o 033036 9Mn MabyMbLo

e 8969539600L bOMYIHIM

o MM33b0dBIENYMN WMDY Mo.

b 3m33mbgbhgon IMMNgMNELIMINEIdYMNS s bdnMmom gMmmn
Mmdgmndg 3m33mbgbhnb 33mamgds 3nMoadnm H5dmMmJdgadsb obgblb
bb3s 9mMydgbOHY0BYE.
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006060 bohbgen, 09300 3ogohesdsznen

mMmzgobndogoymo 33mamgogd0b godmadbzgzn godhmmgoda

mMasabndsEnymo 33momgdgonb gedmabzgzn bbgoobbzs Gogjhmma
oMmbyOMOL: 3MB3YMIBENY, Logebmb3admm bmMmagon, bHgdbmmmmagnymoa
3906300000700, 93MbmIngxMn dgmdsmgmods s bbg. ymzgmngg gb 3mad3o-
6090L 30dymgoL, M35oE3 debobmMEzngmmb 33momgdgdn s dMyMmamb
3oM9dm 30MmMdxoL. DMZ59M 33momgds ndymgdnmn bobosmabas, dDmazgm
30 09693589600, 3M9396300L 0BB0M, s@MIYMOE d0dsMmozLb 33mMomad]-
0L. sbgmn J0gwads dgndmgds gobbomym 0gdbgb MmamMmE dMmagdnyma
s MYagdoymo.

3MmagdHoymos 33momds MmEaboE 3MI3sbns ymzgmazsmo Hgbm-
oob goMygdg m3mab, MmMA 33momads babyMmazgmns, bmemm Mgsgdhoymaos,
MmEabog 330 yds godmb3gnmns 30603060 My oMy dogmgdnb BDgdmgadg-
©9000 (Pierce, Gardner & Dunham 2002, 627-657).

MmmamME 1339 90nb0dbs, mMMagabndoEnym 33™Nmgog0Lb oMy dombm
3oM9, 9Mdg® dnEs BoghmmMmgona 06393L- nbym gamgdgbhoe 33momyody,
MHmammozos dnbns, 30dsb0, bHMYIDHIMS, 9dMEeb900, Hgdbmanmagns s mM-
3060d0300L 0L BabMgn“. ymzgmngg BDgdmo bLybgdymn gMMdsbym-
006 dgnMmE oMb o3e3d0MydYmN s Y39Habo gMmomn 3Mmadmbgbhob
33@omgos dggdmgdgmns bbgs 3mad3mbgbhob 33momgdnb gomgdy. Boge-
oMy, 30boob 33WoMgx0sd dgndmgds godmnbznmb 33en0ndgon 30d-
690080 o 0.0.

doo goMmgadmb gmgdnbhadneb ydmozmgbos bHMIYIHIMS. 3Magdn-
39mMa@, MM3abndsEngmn bHMYIHYML 33n0gds 3036086900L ndsL, MMA
yomno@goo 3obbbgoezgdgma dnamady, boddnsbmdab Bgbo o 3MmEgLgdo.
0MLYOMOL LNd3HMAg00, M3 F0xmnmgdL, MMAD bagnMmms LAHMYIHYMOL go-
©3bg30 @ goM3399M0 3309 d500b gobbmMEngmads. BogoMNMSE:

o MMEILoE 3M33o600b bgmBdmzebgmmds EMmymoE 3960 MYognMg-
0L goMygdm 3nMmMO70dY;

o MHMEILIE 896959906(HL YF0Mb BYO6J30900b EYMYzNMYO;

o MmMEYLoE Bogmydns J398mab BadmMbymo nbognohnggodon;

e MmMEabsE dMJ0gadams bgMns d969mMydxmNs S owabyzgdnmg-
0900 Moo dnomgodo.

0009600, goMydm 3ommodgon 8603369mm3z0b6 B9303mMabslL obbL
3M330609000 bogd03bMOBY. IgLO0TNLY®, 89695396HL Amgmbmzgds dgnb-
Bo3mmb nbNB0, gosbsndML MmnoMmgymn Fomgebo s d9nd78s3mML E3Mn-

90800 sMHgMbahngmo 30MnsbHgdo.
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3mMa30609080 mhgsb0ds30700 33000909000 3ob6bMhENY000b 09300HO0MOY

mMmgob0dogoyma 33emamgdgdab gobbmmzngmagdab dmegmmgdn

mMaabndsgogmo 33momgdgdn, MMamMmE 9339 s00bndby, 3M33s607-
00b LOJd006MONL Bobgymamgma bobomno. 08 Boghob gomzsmabBnbydom,
Mmmd dbmgymomdo 3MmEgLydn godydgdnm 0E3mg0s, 996959MgdL dmg-
0bm3zggosm @Mmymo s 3Mb3Mghymn 33nmgdg00b gohomgds. o0 MmML
0mogoMmo 3nmbgos 0b, oy MmIgmo dmgma dgndmnds godmoygbmb 33mo-
m3g0900b gobbmmEngmgonbam3znb. 3065086, 3MI3360900 gobbbzszgdn-
0b 9MmMBsbgmnbogeb, gMmmn 3mb3Mgbymn dmeamon, Mo3 36039MbayMo
096900 yzgmo 3mad3s600bom30b, 5M 3MLYOMOL. MYIEY, d90dmgxds godmoa-
ymb bbgoobbge 833609Mab dngm Asdmyomndgdymn Medw9bndy ImEY-
0, M3 9gHoMa godmnygbgos 60dbgb3MoJHngadn.

9399mo gobznbomasgzo Modgbndg 3m3ymamym dm@gmb: 5mb 3m@g-
Mmob 33@momgosms dommanb, ,ADKAR~0, 390 mg3060bs o mgMmo gMmgon-
BgMmab.

5mb 3mHgMab dmgma 8 ghodLb AMnEegb o mommgymoa 3ma3dmbybhn
3960L03900M707M™M YMIEMx0sL 883b30MadL MebsddMMABMdLS s dom MY-
0930009 33M0myd9g60b dndsamm. gb 3M33MBybH9dN.:

1. 006000MMIgmms EsMBAYDb9ds 330m9d900L 83E0mMydmMMdLd0;

2. 3300mgosms gabbmmzngmgonbamznb bagnmm 3MA3ghgbEngdom
omgymzoano gnbonb gmmTnmMgoy;

3. LodMBozm bg3z0LY o LHMIHIZN]ONL FobLodM3MY;

4. 3g9MLbMBoMmMob 3xangn 3MdybozoEny;

5. 330mg090dn moboddmmagmms sdhogmo Aomagmmdobomzob
d9Lo0sdnbo 3nMmMOgd0b d9gaby;

6. dombayma BoMBohgonb smbndzby;

7. 8950939000 3odyYyoMyds s 3309d500b 30093 MM bomMInby-
IO 3ohHaMmYos;

8. 3mMm3mMmahngam 3gmbymedo 33momdgdab Mmymo sbgMmaze
(Kotter 2012, 22-23).

00 dmEgmab ms30bydxMgoss nb, MmMA dydnzs MMNgbHnmMmadymony
39MLbMBIMMob 3MBY60353NdLY O Fo0 AMABIEYOSDY 33eNNENYdg00L dn-
00M0).

dgmMg dmEgmo, MeE obg3zg bdnMmo godmnygbgds 3MI3s6090d0,
LADKAR” 0m@gmon, MndgmoE 3obLoggmmadom Lobomggdaems 3maddsbng-
00bm30L, ML gMmmnMmymo mM3xbomMgdymny, Mmgmmz 3MI3sboab
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00%690%7, 00939 M36503MMIMHODY O gobLY3YNMIOYM YxMoMgosb yo-
dmob 33mnmydg00L 3MmEgLbdn MeboddmMmagmms dbommagdgMmob. ,,ADKAR”
dmgmo sby ndngmyd.:

e Awareness - 063mmM3nM9dYMMAY

e Desire - byfmgomo

e Knowledge - 3m@bo

e Ability - 3gbsdmgommos

e Reinforcement - gadanngMmgods (Hiatt, 2006, 2),

90L0 PAM3Mabo 60dob-m3z0bgdss T0D9BYONL godM3mgbo o 89330-
L900. Y9MIEMYOs godobznmydymns 8bamMNdBY, My MM 396M bgMmbgds
LabYM39mn J9g30Lb FnnMgos s My JAmab byanb 33momMydgonb BoMas-
H90m gabbmmMEngmadsb.

9fmm-9mmo sbJ39 Y33madg 3M3gmamymaons 3gMmd mgz0bob TngMm dg-
03938039090 dmgmo, MmAgmog 3 doMoman baggbymabogob 89wmag0.:

1. dgommmody

2. 330 gd500b gobbmmEngmgds

3. 3synb3o (Lewin, 1951)

LoBynbo g@Hodn - oMoy - AMbLLADogdNMN BadagEny 33MNMydN-
Lom3znb. 80 EMML PIMszMaboy MdbsdIMMAMYOMSb sjhogmo 3maAybon-
39300 ©o obbBY, 33MnMydg00L bogoMmmgdabs s 8330MYdgMMADY. b
4090900 d0domMmymng, §Mon 3bMng, 006033MMAMIOL gobmodngMmgdymo
3gmbym 33momgo9d0b 3MmEgbo s dgmMg dbMng, dgbyLbh L domgsb
Bo0mbymMn B0bosMBEyamos. dgmMg ghodn 0bygds 35806, MmEs 996509-
b0 omBAPbgds gnbwnb ddDomosdn 33mnmydgdalb d0dsMo. s30b d9-
093 MM3obodoEns sbbmMmEzngmadL 33mnmgogdl, 6gMasgb sbom BybyodL,
33@0b 90amM3gdLs My Logdnsbmdab Lobagb. o8 @MML 3M33obno sMmLY-
00 dgmadoMmgmonob goonb Labymzgmdn. MmMEs 3Ma3sbns 0MydL
LabYM3gm Fg9aL, nbygds dgLodg gHadn - goynbizs, MOE dYENMNYOIMNY
33@0omg0900b dgbomAnbgdabs o dnbo 9gxrxIHNBMONL Boydsmdgbgon-
bom3gnb.

0600369mm30b00 8939bmam mMasbndsgngmo Jigzob 833mg39Mab,
mygmo gMmgnbgmab dngm 8983ndsg390nmm dmaab, MMAgmog 6 ghod0bogeb
8903900.

1. B96mas s 68999900 - gb Labyobn gdHedn B0xmMNMgoL 33omg-
0900b gobbmMmEngmgdnb s3E0ModMMOsdY. MmagmmE sbgmn, dmogmn B9-
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Bmans, mmMgobndoEnedn 33momndgdnb dndomm, 063930 MsbsddMMTgmmo
306bo3ynMmydym dg8x3Mngdsb. DgEmans gndmgods AmBnbamgmod@gL - 1)
35M9 R3gHMMgon©ob ©s 2) Jos 8m3mgbgdnEsb, MMaMMEss OO
3MmMEYdHoymmods, domsmo boMygon ©s o.0. 383b 3969359Mg00 dE30MS®
390693M9hgb o 88 3003MYd3d0 AMTsMbo 3Mnsb 330 gdnb gobbm-
ME0mgonbLs3ob.

2. 3oy 3mbLbymHobHadab AsMgzs - Bnybgozem 0dnbs, MM Jgo-
dmgoo 99695896(h0 8nb3zgb 33momgogdnb gohamgonb bagnMmmydsb, oM
oMmbgomoL LAMYMYMGBoMa goMmabhns, MMI 3MbiMgbhym 3MmMOMydgdaL
0mdmbogbzmMgmo LEMMoE ndMJdggdL. sdndmmad bogomm boads oMy
3MBLYMHbHOL AsMazs, 30boE dggdmns MdNgJHMo® 3708LML Znmo-
909 o @agbdoMmmb 3MA3sbnsb 33MnmMgdgo0b BoMmgdyma gobbmMmEn-
qgdsdo.

3. 3MmdmMdnb ngbhoyoEnmgds - goMy 3MbLYMHLbHgdnL obds-
Mm9go0m dgbodmydgmons 3Mb3MaHymn 3MmMdMdnMmo bzgmmgdab godm-
3m969s. 3MmMOMdnb ngbdhnynznmgds nbygds BydMEeb o dmdmomadb
9393000 mM3ebndsEngm ngMmamgnsdn. 3Mmdmgdnb godmzmabob dgdw9a3,
domomn Mammab 8969509600 3odmmg300L 3BoYymMxy3boLb 33Mm0omgdgdn-
bom3nb.

4. dbomo goobyzghnmgds o 30mMEIdYmMYds - 3Mmdmydal godm-
3mg60by O dMNaMgdab 99393, 3603369MmmM3060 Lognmbos 9gxgIHPMO
39036Y39hH0mgonb 9997053908 s dnobn gabbmmEngmagdabomzab 3mbzmg-
OIWO FoWMEIOYMIONL 30J0s. BMBFIM, HMIOEYMO Fo©EY3IHNMYOI-
00 3MMoOmM3nb sdmMabzMms Moymng, s30hM3 09E0mgo NS sbdn o
36030m9M0 goobyzghnmgonb ,,30dmgmbgds”.

5. obammo goobyzgbhnmgdab ggb3gmodgbdhnmgods - gb ghada sbobogh
9M0M330M ,M30mmMOnb HabHnMgosL” GoMomMAsLbAodnsbo E3mMomMydgdaL
090MmM9000©Y. 00 903Dy dMBAEYds 39-4 90030y JnMmgogmn gosbysg-
Hhomgonb doMmmgdymmos. 3eMm 3gdhna, b gobobomgds MmammEz g9db3g-
M0396(h0 o 9Ms MmamMmE badmanmm, 8999393000 gosbyzghomgds. -
©0 gosbyzghnmgondal domgdob bog3zmom, dmgmo Mogn 3gnMg gowo-
By39hH0mgog00 bmMEngmEgds MM3abndoznnb yzgms ombydy.

6. 33n0mM90900L F0Myds o godmngmgds - o3 ghodnb gMm-gMmon
06003690mm3060 80609, 3300Myd500b gobbmMmEzngmgonb syEnmydanm-
0000 MmM3abndoEnob MobsddMmIgmms bMymon d70500396MMdNL M-
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6336900. 000bomznb, MM3 E3™MoMg0900 QoMM 0gb6gL adnsaMmgodymn
©o 3dmbab 3mdapnyMo Jgggn, MobsddIMmMIMIOL sx0mMEM35096 ©o
obomnby096. J993e®, M300m MobsdIMMIMYdNE EENEMMOgb, 3093
IRMM 390 3ooxdMNM3Mb s gosgMmdgmmb 33momgoqdn. 89330M0 dn-
©3Ma30n0), 633mads@ bozaMagEms, MMAI MMEBNBIENYON YOMYBEO6 Bo-
MLy J393sL (Greiner, 1967).

990mombndb3mnseb godmdnbomg dn3zmnzsmm ©oblzbsdwy, MmI
33@0omgogoab dommznb gobbbzegndygmn dmamgdn sMbgomoL. Tngby-
o300 domn bobgbbzomdnbe, yzgms domasbn mmngbhnmydymns 33M0-
@g0900b BoMBo®Hgdym gobbmmEzngmgdsdy, Mmobsddmmadgmms dbMoEyb
6060000©93Md700L dgL7LHYOSLS O 3MT3s600L bogMmm dagmMmdsmgmonb
399935m09LYddY.

LL ,,JoMmaymo cmyob 3mM33o600bL" A0gm gobbmMmEngmgdymo
mMm3ob0dBoE0YmMa 33mMamgxdx00b 96oemado

mmMaabndsoygmo 33mmomgogdn banbhgMmabmo bmMmEngmMEgdMEY
Ag0b ngMm dgbBogzmym 3mM33060080. 39695096 0L BogMm godHoMgdymas
33mM0mM90908s 3MI39600 ML 9MM-3M0 EMINDBIBHO® 0JE0d O3dIMBY.
LL ,JoMmmymo ML 3MA3sbns” 2011 6L EOMLES s E®MYTEY Po-
0My30 330 gos gobsbmmMEngms. Bman domgsabo goMmg, Bmanz 30 dns
RdghmmMgonm oym gadmbB399mon. Mo3madnMazgmom 3Mmddsbns dbmmmeo
Y0-madmbamab 0000ML TMNEV3s. MYdEs, IMmaznsbgdonm 0603369-
mm30b60 33M0mMydg00 oshoMs o ML 08BHMBY LoLIgMYdab BaMmmm
sbmMmbpndgbpomss BoamMdmoagbomon. ymzgmogg sd8nbmgzob bogoMmgdoo
0060090Mm39 H9Jbmmmgangdom smdymzom Jombobob, MaboE BMMOL
3Ma3s60s, mdEs Hggdbmanmanymo gobznmamgonb ©9dmgdgoagdnm ,Jo-
MHoymo myoob 3Mm33s60sb* 88 3gmbom goM3393m0 3300900l godo-
M90s dmybng. 3gMdme:
e LMYMOOE obosbmms bobamMAmm bobhgds s anbgMmas ggMdsby-
0 3sbob KHS- 0b @o KRONES-0b g3n®mM30b hggdbmaenmagngdo;
o 3obobmmo Asdmbobbdgmo bodgdo;
e ©3IMBHOI gmadhmmbyma LodmaI-do3mMbhHMmmangdgman bobdg-
09;
e ©5069M3s obY3hn3dafMn Hgdbmmmgany;
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o 3obobmms medmmMathymMmny, smndgMzs MmebodgoMmmazg Hn3nb obe-
©3oMydn0.

3ohoMmadymn 33omgdgo0bomznb 3mad3debnsb gowagzs bomabbab
90Mmm30L bgMbhoxnzsho -,ISO 9000” s byMLbsmob P369dmMmmdnb doMm3znb
Ly HoBZsH0 - ,1SO 22000,

»JoMogmo myoob 3maddebnsdn” 33mnmgdgdolb gobbmmEngmgdab
003MmamEntMgdgmo smdmhbos J39Yy60L 3mmagngnm/badsmommgdmngn
xodbhmmaonlb ggmomygods. dogsmomobm3znb, 2015 Byab odE0dob dMED
35%-00 3958300 Mynb dMmbdomgds, 98s30MMIME, 803Mdoms bogamm
00309030 MYnb M3y, Mol 3MA3sbns sndyms 33moangdgodn dg-
9Hobs Laxsbm 3manhnzedn. s8sb agMoM §3MBbMANgYM0 FamIsMmgmdnb
3999M9Lgds, MOLoE IM3Y3s goMOOY33N 330 xds Bobyddo.

2017 Bganb Jomoygmo myob 3m3306000 LHMOHIzNIm E3MOmMyds-
Lo 803aMmMy, gooBMMM3Zs LggMaMmn LoJdnobmos s 7 oMb MOMOE
d90byno bahyMmomymo 63960L 36sMAMYdgM0 Jombobo ,AgMmm*, Mooog
300093 983Mm gondysms 3mDE0g00 d3dMBY.

3M3306000 yodMmogzn 33momgos gobobmMmingms, dmodmas bogMmme-
dmmMobm 0M9bgd0nLogeb ™MnEg6bBNs o 3edmydzs Loggomsmn d0Myboom
LoLAgEMgdaL Lb3zoLb3s 3ohgamMmns, MomoE gondamms 3Ma33abonb Bom-
0omodnb Bemoygmo 8oA396909m™0 o @MgoLLM3NL, smzm3mmymo LobDIYg-
mg00b 30(h93mMnsdn 90 b, bmenm gomzm3maenm bobdgmgddo - 200 A6
mohmb s6smMImgob.

3M3306000 33m0mMgd900n goosdoMs oM39Hnbaxmn Igmbomss. 39M-
dm@: 2018-2019 6gab gobbmMmEngmEo o ,59edgbab” MydMgbonban,
9903350 9hng3dghn, @anbzgbs dmmmab ndonbo o 3MmEydho ImIbds-
M909mb sbomo 303306000 8ngbmo.

3M300-300609300m godmb3gyma 3Mnd0bLN YodMmog 3M33obnsb dggbm
9 3M3 ,JoMmmymoa ¢yl 3M33sbns* nym 88 dbMng godmbozanabn. doybg-
9350 030by, MM 0b 3M0BOLY daMIsmMgmosh dmyddsgdgmn dgb3y,
oM 39930060 3edmB3930L ©o sghngMom onbym 33mamgdgoob gohomg-
00. 0939 360 0m0nbndbmML, MMT 3ModhHn3nma® 3M30©-356HTNsd godms-
0030M030 M3 Lo bLognmMmyxdEs ,,JoMmymo YL 3MI3s60s" 33Mnyd]g-
00b gobbmmEngmgdsbL. gohoMms 39030 33Momydgon:

e ©3nbgMas ERP LoLHgds - 3006006 306YT0d DOMYEO3L Mobyd-
dmmIgmms LgdnsbmdsL, 3MB3s6008 doomm gowabyzghomads 3MmE)-
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Lgo0 LMY 33HMIshnDIOYMN ogboy, sMbYdNMIE EIM3NEIOYMN
ymaneoym hggbmmmgnygm 3mmEqbaddg oo oMo 39MLmMbsmbdY.

e LHMIMHIENYMN MZdMbLIVBMOLNM 33N Yds gobbmMmiEngms bogg-
b3mMBHm Lagdnsbmdsdn. 3M30-306YF050 Bamgmon gobss, MMI vEFN-
omomn3n 0sdaMn Bobmznb bogmgds® dyn3gmmodnmybsmasbo nym, dg-
Lo0B30bIE 3MA336038 Bnomm BoabyzghHnmgds ogJLNTMPMOE® Fogdo-
M 3oynw3900 9gb3mMAHDY.

e (330mMgds gobbmMEnymEs 3MmMEYJdHdnE. 3M33sb003 Loggmsma
0M9bnm godmydze sboman ¢myo - ,303-3030%

e (33Mm0omgos 33308 LoBSLm dmmo@nldsdnE. 3M3nE-3Madabom Bo-
0mb399mds 3mb3s, 36033690mM3b00 Fgodznms 3M33sb00bL goynm3gonby
©o 999mbLO3x00L EMBY, M3BE FOMOOYIIMN Fobos 33¢MNENYdJ0NL Fo-
BbmMmEngmagds 3Mmoydhob i30byddo.

e 3M300-3006090000 o9ENMgo M0 gobows 33mM0mydgo0L gobbm-
MEngmads 3dnbab@HMmognaob 3obybnb3ggmmdsbs s IMZemymMdgddng.
300D3MEY 0dnbabHMaEn0b BbJEns LobgmMdboxmb dngMm sByLydymN
M93M396@a3ngdnbL dgbMyamadobs s 3MBHMMmMBY.

3o(hoMmgogmon 33mnmgdgonb 89839mo0m ,Jommgmo myoab 3madds-
B0s" 09 H0Mo 03MdgmgoL LOJansbmMOSL 0BMBY. Mo MJdo b, 33Mn-
™g090L 006 obmogzb 60bosmBEamogdn, MYdEs, 3M33s600b 3969539H0
B3momgdsms gobbmmzngmgonb Lb3oELLL3s LHMIHYaNoL 9M™MB69mL
700030900. 130M39m™gLLE, 33MNMYd900 gobnbomgds MdbsddMMAMYdMNSO
3M3960353000s s AbxgmmMdab BMBEGY. sghogMom bgds domn sMBAIY-
6900 33m0myd900L LognMmMgosdn o ¥353MMIYME, MNdb33IMMAIMYOL
d9LodmydMmOsb 8dmy396, Mo30E Fnnmmb IMbsbomgmods 33mamadg-
00b obyMmgazedn.

©30MEmL, Goghns, MM ,JoMmmymo gmyoab 3mddobnnbmgznb’ godo-
M909m0 33Mndg00 BaMTohgonb dmdobo sdmAbs. 33nmgdgdnb
LbBEmMmo 89695396H00 3MB356008 dgdemm 3M30-306@g3nnm godmb3ggmn
3M0dabymoa bobhPoENnESb Ms30L eMBY3e O IBMmM FgHnE, 93MbMBN3Y-
Mo damdoMmgmdnb gogdsmodgbgo..

170



3mMa30609080 mhgsb0ds30700 33000909000 3ob6bMhENY000b 09300HO0MOY

©0ob3360

©ab3360L Lobnm oM3603603mM, MMD MMZdbBOENYMN 33TNEYd90N
0dgo 88smMmm3zgmmdnmn boddnsbmodnlb gobyymxmgm Bobomo. Abmamn-
mdo 000nboMmg dm3zmgbgdn, doEs s goMy goMmgdmb gmgdgbhms 330-
™mg0oMOs 3MI306070L 0xwTnzo® P00dgadL MMM s 9I3350IM0
33mamgdgo0b gobbmmzngmgdnbigh. mommgygmo 3md3sbns dmdsmmy-
mny, Imgmgmb Abmaaom LEHIOIMDHIOL o gonydzmdgbmb sMbgydymn
0amadsmgmos. gb d9690M0305 O 80300 gobogznMmo sMa®gMns. MY 3M30-
©-30690038L gogznmzomnbBnbgdm, 97300Ab930, MM MMEsbNdsENYMN
33m0mg0900b 860369mMmMds 30093 IBRMM gondoME.. nb gaboo 3ModNbLO-
©ob 0300 omBg30L 39603d369mmm3z069b0 nbLAHMYTGEH. LL ,JoMmymo
my0b 3ma330600b" dogogmomn Bommmo g3n0h39690L, My Mom@gb dobLo-
390009070 3300 ggnmazb mmagabndaEnym 33momgdgob 3madsbnsms
Logd00b6mMdsdn, MFEIboE v3ENMIdgMNS MmN s d7©I3dY MM0g-
BhoMmgdymon 33mnmgdg00b godoMmado.

96@s 00060dbML 0b0E, MMI 33™omgoqd0b gobbmmzngmgdab 3Mm-
39030 Boodbyzghns dnbo gx33dbHnsbo Fommzs. Mg 608bsgb 33mMnmady-
00b godHomydab bbgoabbzs dMm@gmab 3MEbLsL. MmgmME Bgdmm smzbnd-
bgm, g9fmo ybongzgmbomyma dmEgmo oM sMLYdMAL, sdnymd 096939M3
00350 96 goobyznhmb oy MmIgen 350gobb godmnygbgdlb 3mbzmg-
b3 bodhysrnsdn. 9b ymzgmngg adM3NEYOYMNY, MmammE 89695996H0L
360M90%7, sbg397 3MbLyOxMN FEamMIsMgmdnby s 3MmMdmgdnb boMoymy-
99. 33mM0mg0500L obyg0s8ma 396959ML 3oMBo® Y6 3JMbBEL goodMmy-
00 bognmbgdn MmgmMozos:

e My (33¢n0Mgd900 dndnbamgmob gafmgdmaon;

e M3009bs® o9ENMgdgmMNs 33eNMgd500b gohoMmgds 3Ma3sbnado;

o mMM33bndsEN0L MMIgann 3MI3MbgbH0 bognMmmgob 33momgosl
Mo ©9303mMgbsb IMabybL bbzs BogdhHmMMmyddY;

o MMamMMn 06900 Mbs3TMMIgMms MJodEns 33MmM090d7;

o Mo39bom dgLodsdnbmosdn ngbgdo MeboddMMIgmMMms Logddnsbm-
00b 69b0 sbmMyE EsbgMaNM 33eMNENYdY006;

o @Mmab My nbgM3omMAn 6@ oMoML 33Tamg09d0;

e (MmgmMm dgndmads ZobbmMmEngmgodymn 33mamgogdab 30093
IxMm godysmgoo.

171



006060 bohbgen, 09300 3ogohesdsznen

00 300bgg0Bg 3sbLgbab goggdnom 896959Mn Jabab gMmmagzem Ladmdadg-

©Mm 393095, M3 dndammymns BamM3ohgdyma 33mnmgoq00nb gobbmmEzng-
m900bogghb.
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In the context of globalization, it is becoming increasingly clear that
implementing organizational change is a particular necessity for companies.
The world is changing like lightning, the struggle between companies for
dominance is intensifying, each company is trying to adapt to the new en-
vironmental conditions and take a firm position in the market; Therefore,
it is necessary to make timely organizational changes. A company that ig-
nores environmental variability and does not address organizational change
is doomed to failure. In practice, in order for a company to overcome a crisis
situation and achieve success, it must change.

Implementing organizational change is associated with certain diffi-
culties; therefore, it requires effective management of the process. Effective
management means using appropriate strategies and models for transfor-
mations. Management must be able to successfully make changes, as any
action taken by them will affect both employees and customers. All of this will
ultimately ensure the success of the company.

Organizational change is driven by a variety of factors. In some cases,
changes in the environment have a positive effect. For example, technolog-
ical development stimulates the company to make changes and innovate.
Sometimes it negatively affects and restricts the activities of the company.
Therefore, one of the main tasks of companies is to determine the driving
force of change, to study comprehensively and to make the right decision.
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Manana Kharkheli, Davit Gavardashvili

The article discusses issues related to organizational change. The arti-
cle describes the nature of organizational change, its types and the key ele-
ments that change can affect. In addition, the article discusses the drivers of
change and the models through which transformations can be successfully
implemented in companies. At the same time, the process of organizational
change is analyzed on the example of a particular company.

Keywords: Management, organizational change, types of change, pro-
active and reactive behavior, models of change.

JEL Codes: D20, D21, D23

Introduction

In the era of technological development, processes are accelerating. The
“rules of the game” are constantly changing in the business environment. Inno-
vations are introduced, the competition between companies intensifies, and all
this indicates that one, if not the only, correct and adequate action from busi-
nesses is the timely implementation of organizational changes, which require
proper planning and management.

The importance of organizational change has increased even more in
today’s conditions (Covid-19). Covid-pandemic has dealt a severe blow to the
business environment. Companies suddenly faced a new challenge. Many of
them closed, some continued to operate with delays, and some made changes
and adapted to new environmental conditions. Organizational change has be-
come the most important mechanism for companies to survive and develop.

Organizational change is driven not only by external but also by internal
environmental elements that determine a company’s potential. With all this in
mind, it is clear how important targeted organizational changes are for com-
panies.

The aim of our research was to present organizational change as a vital
and necessary tool in the activities of companies. Also, on the example of one
of the Georgian companies, we discussed the organizational changes made by
them and the management of implemented changes.

The Nature of Organizational Change and Its Peculiarities

Before making changes, it is important for management to properly eval-
uate the environment in which it operates and plan everything carefully, as one

wrong step can completely worsen a company’s situation. They should be well
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aware that the precondition for implementing organizational change should
be a sharply articulated sole idea that the transformation carried out should
substantially improve the company’s position.

It is necessary to clarify what is meant by organizational change. In gen-
eral, change involves transforming one state of an object into another state
when the initial state changes to a new, improved state. Such a change includes
a change in technology, as well as a change in economic or other factors that
affect the performance of companies. It all pushes them to adapt to new envi-
ronmental conditions. To do this, companies undergo changes that are admin-
istrative and are considered as “organizational changes”.

The explanations about organizational changes offered by various schol-
ars are quite interesting. For example, organizational change is defined by Mo-
ran and Brightman as “the process of constantly updating an organization’s di-
rection, structure, and capabilities to meet the ever-changing needs of external
and internal users” (Moran & Brightman, 2000, pp. 66-74)

Organizational change can also be interpreted as “radical transforma-
tions in structures, personnel behavior, corporate values, and organizational
arrangement.” (Cummings & Worley, 2008, p. 506)

According to Garrett Jones, “Organizational change is the process by which
organizations move from their current state to their desired state. The goal of
planned organizational change is to find new or improved ways to use resourc-
es and opportunities to increase the efficiency of the company. ” (Jones, 2013,
p. 273)

Thus, it is clear from the explanations offered by various scholars that
they are not mutually exclusive but complementary. In practice, organizational
change is the change of any particular element of the organization or the or-
ganization as a whole.

Companies apply organizational change for a variety of reasons. With this
in mind, there are several types of changes:

e Change for development

e Transitional change

e Transformational change (Anderson & Anderson, 2010, p. 60)

Change for development occurs when a company wants to further im-
prove processes and the quality of work performed. With this change it tries
to introduce technological novelties in advance and be prepared to meet the
expected challenges in future.
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Transitional changes are applied by the company when it needs to merge
several functions to improve efficiency.

Transformational change is a fundamental change in the business model,
the main goal of it is to make the right transformations in strategies and oper-
ations. Fundamental changes, at the same time, imply changes in staff behavior
and thinking styles. For the most part, companies make fundamental changes
when they go downhill and need to survive. Through transformational change,
management seeks to revitalize the company.

Organizational change is usually aimed at improving efficiency in a variety
of areas. Accordingly, transformations may relate to components such as:

e Business model structure

e Technologies

e Human resources

e Management structure

e Organizational culture.

These components are interdependent and often a change in one of the
components directly affects the other elements as well.

Factors Causing Organizational Change

There are various factors that cause organizational change: competition,
legislation, technological development, economical conditions or other. All this
forces companies to make changes themselves and adapt to environmental
conditions. Sometimes change is forced, and sometimes management makes
changes early to prevent it.

Change is proactive when the company believes that change is desirable
without any pressure, and reactive when change is caused by internal or exter-
nal forces. (Pierce, Gardner, & Dunham, 2002, pp. 627-657)

As already mentioned, organizational changes are caused not only by ex-
ternal but also by internal factors. Changing elements such as mission, pur-
pose, structure, tasks, technology and people significantly change the organi-
zation's “agenda”. All of the above are closely related and it is often impossible
to change one component without changing the other. For example, a change
in mission can lead to changes in goals.

The structure is the most important element of the internal environment.

In practice, a change in organizational structure indicates the formation of a
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different approach, rules of procedure and processes. There are symptoms that
indicate the need to review the structure and make some changes. for example:

e When the company’s management fails to respond in a timely manner
to environmental conditions;

e When management has difficulty delegating;

e When there are fewer bottom-up initiatives;

e When the series of actions is slow and decisions are difficult to make.

Thus, environmental conditions have a significant impact on the perfor-
mance of companies. Consequently, management is required to study them,
analyze each of them, and develop alternative variants of change.

Models for Implementing Organizational Change

Organizational change, as already mentioned, is an integral part of com-
panies’ operations. Given the fact that processes in the world are constant-
ly changing, managers are required to make timely and concrete changes.
The main question at this time is which model can be used to implement the
changes. Since companies are different from each other, there is no one spe-
cific model that will be universal for all companies. However, there are models
developed by different scientists that are actively used in business practice.

Below we discuss some popular models.

e John Cotter Change Management Model

o ADKAR model

e Model of Kurt Levine

e Larry Greiner model

The John Cotter model includes 8 stages and each component pays partic-
ular attention to employees and their response to change. These components
are:

1. Convince employees of the need for change;

2. Forming a team with the qualifications needed to implement change;

3. Define future vision and strategies;

4, Constant communication with staff;

5. Creating appropriate conditions for active involvement of employees in
the changes;

6. Celebrating the success achieved;
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7. Strengthen the results and make the changes even more profound;

8. Timely introduction of changes in corporate culture. (Kotter, 2012, 22-23)

The peculiarity of this model is that it is constantly focused on communi-
cating with staff and preparing them for change.

The second model, which is also often used in companies, is the “ADKAR”
model. This is especially useful for companies, as it focuses on both the goals
of the company and its employees. It pays special attention to the support
received from employees in the change process. The ADKAR model is coded as
follows:

e Awareness,

e Desire

e Knowledge

e Ability

e Reinforcement (Hiatt, 2006, 2),

Its main feature is to identify and evaluate the causes. The focus is on
analyzing why the desired result is not being achieved, what is hindering the
successful implementation of the changes.

One of the most popular models is the model developed by Kurt Levine,
which consists of 3 main steps:

1. “Defrosting”

2. Implement changes

3. “Freezing” (Lewin, 1951)

The initial stage - “thawing” - is a preparatory step for change. At this ti-
me it is important to actively communicate with employees and explain that
changes are necessary. This action is aimed at making employees, on the one
hand, aware of the change process and, on the other hand, weakening their
resistance. The second stage begins when management makes sure there is a
willingness on the team to make changes. At this time, the organization makes
changes, introduces new rules, changes approaches or the type of activity. This
enables the company to move from the status quo to the desired one. Once
the company gets the desired look, the third stage begins - “freezing”, which is
necessary to maintain the changes and improve its efficiency.

It is important to touch on the model developed by organizational behav-
ior researcher Larry Greiner, which consists of 6 stages.
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1. Pressure and Encouragement - This initial stage indicates the need for
change. Often, strong pressures cause particular concern about changes in the
organization. Pressure can come from two sources. 1) from external factors and
2) from internal events such as low productivity, high costs, etc. All of this is
easily seen by managers and during such periods they set sights on imple-
menting changes.

2. Intervention of external consultants - Although management may un-
derstand the need for change, there is no complete guarantee that they will see
specific problems and take the right steps to address them. The result requires
the intervention of external consultants who can objectively assess the situa-
tion and assist the company in making changes.

3. Problem Identification - With the help of external consultants it is pos-
sible to identify specific problem areas. Problem identification starts at the top
and moves down the organizational hierarchy. Once a problem is identified,
senior management expresses readiness for change.

4. New Decision and Commitment - Once a problem has been identi-
fied and acknowledged, it is important to develop an effective solution and
make a specific commitment to implement it. Sometimes it is difficult to solve
the problem with traditional solutions, so it is necessary to “invent” new and
unique solutions.

5. Experiment with new solutions - This stage represents a kind of “reality
test” before large-scale change is introduced. At this stage, the validity of the
decisions made in the 4th stage is checked. Decisions made at this stage are
more seen as experiments rather than as final, irreversible solutions.

6. Adopt and strengthen change - One of the important goals of this
phase is to convince the full staff of the organization of the need for change. In
order for changes to be widely shared and have a positive outcome, employees
are rewarded and encouraged. As a result, the employees themselves are trying
to expand even further and continue to make changes. With such an approach,
it is unlikely that organizations will return to past behavior. (Greiner, 1967)

Thus, it can be said that there are different models of change manage-
ment. Despite their diversity, all of them are focused on the successful imple-
mentation of changes, the reduction of resistance from employees and the
improvement of the overall condition of the company.
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Analysis of Organizational Changes Implemented by JSC “Georgian Beer
Company”

Organizational changes were interestingly implemented in the company
we studied. Changes made by management have made the company one of the
dominant players in the market today.

JSC “Georgian Beer Company” was founded in 2011 and has made many
changes to date. Some of them were caused by external, some by the influ-
ence of internal factors. Initially, the company only covered the beer-lemonade
market. However, it later made significant changes to its portfolio and is now
represented in the market with wide range of beverages. This required a factory
equipped with modern technologies, which was owned by the company, but
to further improve technological, the “Georgian Beer Company” had to make
some changes in this regard. In particular:

e Completely upgraded the production system and introduced the Ger-
man-class KHS and KRONES technologies;

e Tap lines upgraded;

e Electronic measurement-control system was installed;

e Aseptic technology was introduced;

e The laboratory was renovated, equipped with modern equipment.

For the changes, the company was awarded a quality management certifi-
cate - “ISO 9000” and a food safety management certificate - “ISO 22000".

Changes in the country’s political / legal factors provoked changes in the
Georgian Beer Company. For example, an increase in excise duty in 2015 re-
duced beer consumption by 35%, besides that drinking in public places was
banned. This forced the company to make changes to its pricing policy. This
was accompanied by a deterioration in the economic situation, which made a
change in prices inevitable.

In 2017, the Georgian Beer Company also made a strategic change, ex-
panding its operations and purchasing the natural juice factory “Chero” for 7
million. This move further strengthened positions in the market.

The company has made numerous changes to the product category. If un-
til now it operated only in the beer-lemonade market, today it is presented
with a wide range of products. In addition, it has obtained licenses from inter-
national brands and launched various categories of beverages under its own
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brand. All this has increased the annual productivity of the company and today,
it produces 90 million liters in the category of alcoholic beverages and 200 mil-
lion liters in non-alcoholic beverages.

The company has made changes in terms of marketing as well. Namely:
in 2018-2019, the beer “Zedazeni” was rebranded, the label was changed, the
bottle design was improved and the product was presented to the customer
with a new campaign.

As you know, the crisis caused by the Covid-Pandemic affected many com-
panies and the Georgian Beer Company was no exception. Although company
found the crisis situation unprepared, management acted quickly and actively
began to make changes. It should also be noted that in practice Covid-Pandem-
ic revealed where the Georgian Beer Company needed to make changes. The
following changes were made during the Covid-Pandemic period:

e ERERP system was introduced - since the pandemic restricts the activ-
ities of employees, the company decided to make the processes fully automat-
ed, depending on the technological processes and not the staff.

e From a strategic point of view, a change was made in export activities.
Kovid-Pandemia made it clear that the local market was less purchasing power
for it, hence the company decided to maximize sales to exports.

e A change was made in the product as well. The company has launched
a new beer under its own brand - “Cold-Cold”.

e Change in pricing policy as well. The cash-strapped fund significantly
reduced the company'’s sales and revenue levels, making changes to product
prices inevitable.

e Covid-Pandemic made it necessary to make changes in the responsi-
bilities and duties of the administration as well. The function of the adminis-
tration to implement and control the recommendations imposed by the state
has increased.

Through the changes made, “Georgian Beer Company” actively continues
to operate in the market. Of course, change is accompanied by contradictions,
but the company’s management combines different strategies for change to
eliminate it. First of all, the changes are discussed with employees before they
are carried out. They are actively persuaded of the need for change and at the
same time, employees are given the opportunity to participate in the imple-
mentation of the change themselves.
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Georgian Beer Company has undergone many changes since its inception.
The fact is that the changes made were successful. With the right management
of the changes, the company was able to escape the crisis situation caused by
the Covid-Pandemic and improve the situation.

Conclusion

In conclusion, we note that organizational change has become an inte-
gral part of managerial activities. Current trends in the world, the variability
of elements of the internal and external environment constantly push com-
panies to make timely and adequate changes. Each company is directed to
adapt to world standards and improve the existing situation. This is natural
and there is nothing surprising in that. If we consider the Covid-Pandemic, we
notice that the significance of organizational change has increased even more.
It has become the most important tool for escaping the crisis. The example of
JSC “Georgian Beer Company” clearly shows how fundamental organizational
changes are in the activities of companies, how necessary it is to make timely
and result-oriented changes.

It should also be noted that effective management is crucial in the pro-
cess of implementing change. Which means management should be aware of
many different models before they carry out changes in the company. As men-
tioned above, there is no one universal model, so the manager must decide
for himself which of them to use in a particular situation. It all depends on
the management skills, as well as the current situation and the complexity of
the problem. Before making changes, the manager should have a good under-
standing of issues such as:

e What changes are taking place in the external environment;

e How necessary it is to make changes in the company;

e Which component of the organization needs change and what impact
will it have on other factors;

e What will be the reaction of employees to the changes;

e To what extent will the rules of employee activity be in line with the
newly introduced changes;

e At what time interval changes should be made;

e How can the implemented changes be further strengthened.
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By answering these questions, the manager creates a kind of action plan

aimed at making successful changes.
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(850356 42 3oM©aNE33My). 3ondsMEs Boogmsb, Bomymob o yn3sbab-
39msb d90mbgn3900. 063039 Mab3nMmadymMyands 06®9d3n703s dgoanbo
1 B0y 00333ms LO33ENMNIBMONL 43% (World Bank, 1996). gobdnMo
BobmogyMmn 06339930900, OMBHYMBTNL, 3MB0LS o HgbHebybob dgdmbgy-
3900 (3mM09650d9,1995). dMBMEOTN BsBomEadM3n@YdmMydab dMELd
390mn6300 B 39350m0)0b bobdnmab do@gds 15-35 Benab sbogmoMmng 53nx300.

19911995 Bmgddn LojdoMm3zgmmdn dmbEs HPOIMIPMMBYM0 nb-
399300L 9Mmag39M0 sBJMJ9ds s 0b gMmM3by 3MMOMYTIE FoINT 3.
9mbobmgmonb bmEnomymM-93mbmadnggmo damdoMmgmdnl gogomgbydab
xmbdy HnogMm3xmmdIs Jgomboo J39ybab dMmbLsbEgmo0L 00 LmEnomyMm
®9690003, LooE 3oL gozmMEgmMads Bnbo BEgddn HMINENYWMI® 0S-
o 0ym. Hndgmzgmmdom bogzomosbmonb dshzgbgdgmn 90%-0m smyds-
Hh90MmEs sbsgzmgm 93Mmm3ab §39Yy690ab dsh396509mb (World Bank, 1996).
3o0Lo3yMMYdM 3MMOMYAsL BoMIMOEEa)bms Bodmnbodn Madobhg-
bhamo BHyogmzgmmdob gmmagdab BoMIMIMOs. smbabndbogns, MMA (Y-
09M39mmdOL sbomn 8gdmbzg3900L Eaobmmydnm 85% @ombznbdngML
0900396 00. (Hn09M3nmMdAL gozMEgmgonb doMnmo® Moo ©abobg-
Mo (3009900, LOEIE 33(HNTIMMS 5-10% dMIMABEY EO335YdYMN. 3bY3]
3Mmomadsb J0bnws 890mb393900L 3godmamgbs, Meaebol @adsmn nym
Bogbab d03Mmb3M300bL, MmedmMsbymmoygmo s nbbHMYTgbHPMo godmg-
3m930b EMOY.

Ha09Mm3xmmdymo 39606g30¢0, MMIgmog HYdgmM3gmmdab sEMyymn
3o0m3mgbob o 9xuggbHyMo 33Mbosmmdab nbogzosdhmmns, 1990 Bnsb
1993 BMod Y gondsM@s 10-0sb 32 Jgdmbizg3sdwy (World Bank, 1996). gso-
oM@ 0bJ00 PB30090500b dg0mb3g93900, M3 SMIMBb3IMNMIE NMZNY-
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0m@y, 3o dmMob EoxmgMns, damamany, 30bEgMamMyMo mynddobomda
s 3MRN. gondamo LYgbMOMNZOE FoION V330 700L bobdnMmy.
0030MNMy, 1993 Bnob 1994 Bodg boxgomabab bobdnMmg 100%-0m
3o0dsmEs (World Bank, 1996). bagsMmm3gmm nm3agdms 303 — 06%39930-
0b odomMn 3o3mMEgmgonb J39ybo. 1990-n560 Bmgdneb 8906086900
003 063930000 o 0ELOM E833@YOYMMS 3339mM0 DM®S. MPYIA,
bOobhobhHogs bgbmdMmngn gB0m FodYON 133w J0700L Fgbobgd oM
dbobogo Mgamym FamoMmgmdsL, Moaeb 303090H90nb ydmMogmabmoy
0b6mbndyMma LodgEnEnbm IMALabyMgdom LoMagdMmmds. DMmangMmo 99-
L3gMHOL FgRsLYO0m bagsMmzgmmadn v03-0603030MYOM 3nMmMd MIMEOI-
Bmds gonmgdnom dghL d700396@s, M3ab 5MLYdMOES gMmggMomn 83-
M0E900Lbs s L¥IgEOENbM bLHMYB)DHYOAL FoM3zaxm™0 EIBNEFNMHN, 903
063394300b dgLobgd IMLLbEgMONL 3MObO3TMObN NbBMMTnMgdyEMods,
3Mgv9M35(H03900L godmyqgbgonb ngbmmMnmgds, dDsM@N JngMmaEns s bJg-
bMOMN30 3B FoEAIION 3350J0500L DME..

1990-1995 Bagdnb 3gMmomedn 0603369MM3bo ZondoMs gymnb
039009M0 193309000 ©s 3039MH6DN00 O3300JOYMMS MOMEYbmds.
39-bobbandoMM3zms 83070900L godm L03zENMNIbMOsd dgoEanby
domnobo bozzEomnsbmodab 72%. 1990-1995 Bmgodab 3gMmomdn ggm-bab-
bmdsmmzmo ©ss350090900L godm LO33ENMNSOMOY 35%-000 ZondaMEy,
bmenm bogmom LN3z3EOWNBbMds 18%-00), MOLLE sabHYMgOS Logm-
3baab bodyomm bobgmdmnzmdnb 89830Mgds.

0mEg0ym 3gMomedon bodommzgmmdn 99b3gMbgon gym-bobbedom-
M3000 ©33330909000L godm Lo33ENMNbMONL DMEIL P393d0M7d96 JgEo-
M9000m sbamo Mab3-gsghmMmgdab (bmznsmym-g3mbmangym 3Mmadabo, 3dy-
893Mmos, Loms®hszy o dyEadn3n bHMgLa) BoMIMIMOSL, MLl 9shHYdY
Lod9NENBmM dAMBLLbYMyd0L bomabbab gogoMmgbgds, 39wN330906¢H900Y Bo-
3mg00 bgmadnbob3omMAmds o goMmaE3smgonb Myagnbdmaznob dmybgb-
M0g909man 3Mag@nzgs (World Bank, 1996). gofm@s s90bs, 0188087mMb ©s san-
3M3mmymo dmbdomgdab domamn 3A39690mgdn, sMozsbbomo 33900 ©O
20003900 0gHn3mo0b 90300700 3obs 030MdNLY s bngzNmMNsbmonb
0600369mm3060 oghmMmadn. 81939 oML 83030Lg00360 LNALNZDbg9-
000 V33 JOYMO MOMOYBmMOL.

1995 Bgb, bogomm3zgmmb 536oE30L LOLHYIs8n obygdymn Mgm-
M096hoE00b 3909300, boxgydzgann Asgysms badmgomMgdmngzn Fobooz3nb
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oboe 80amasL. ab FndsMmmymoa nym J3gysbodn 3MY396309m0 3gmnEn-
60b gmm0sbo 399560939000 sbedMJIYIOMOE o Lobymdbogm g3nwYI-
dommmanymo H9sdbg3zgmmdnb gxgdhnsabo 399060939000L obdHdo390-
mo.

dmbn3b6xmnEsb godmdnbomyg, A3gbn 33tmg30L 0dsbns LogoMmm3ay-
ommdn LEdMFSEMYOMNZN $36E30L 389690MMONL FodmMmENgdal dgb-
Bogmy, 00 doMomon MMabndsgngmn 33momgdgonlb ombyms, M@ go-
BbmMENymMEL adMy30gommdnb dm3mgzgqdab d90w93.

mobgMmobymob dndmbom3ze

bodoMmzgamadn bLadMZsMgOMn30 F3boE30L LobHgdsdn gobbm-
ME0gmgdomo 33mnegdg00b dqbobBogzmo AshoMmms dgbodsdnbn mo-
HhaMobymob dndmboangs. doMmomsmo bohyzgdab - ,boadommngzgmm®, ,bodm-
3omMgoMngn obaMMgmMmoOY”, ,,30030m3M7x00" o ,MgBRMMT", 9839mdom
dngds gebbmMmEngmoos PubMed-9g, Web of Science @s Google-ob godmyg-
69000, MmammE3 Jomoym, sbg3g 0bamabym 9690D9. sbamadn gaysmgdy
0gmmoo Bysmmgonb dndmbogzsl, Mabomznbolg dmbsEgdgdn dg3MmMm3o
500603300 LO3NBOLEHMMDL, LogMmsdmMmobm MMZ3b0BIENYdNLS O EMbmM-
M0 LOgxbHMYdNL 390339MPY00ESD, dom AmMOL F3b6E30L FbMmEyEMOm
mMaabndoEnab, Abmxymoaom d8630L, 93MbmMAnggMmo MmsbsddmMmImMmMdNL o
8063003M700L MMZsb0dsEns (OECD), UNICEF-0bs o Fs63mmgmmonb bob-
h90900b 93Mm3ymn moObgM3sbhMmmaob Asmzmom. dgbBagzamoan ngbs Mmg-
gmmInb MBnEnsmYMo m3ndgbhgon, 506eE30L gMm3byann sbgoMndy-
00. dng0s Ashoms 063mobym ©o JoMmomym 969007 o dmoE3s 1990-2021
Bangdob 3gMomoo.

3300939060

MgmmMzgab60v3300b oLOBYNLO - LoDMGoMYdMNZ0 F963E30L
3M6398600
5006033300 bzgMmBn 1995 Bynb ObYgdgmn MgmMmasabndoEns g®yd-
B6g0mEo oMy dbmmme LodgEoEnbm dmEamab gob3z0mMaMydsL, s9MedgE
09396HnMYdoL F063MMgEMMddg DMPY6b30L 3M9390630M TIMEIMBY. o~
00060L 5063MMgmMmo gobnbodmzmgds sMmodombpm damngmo LodgEoEnbm
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0mEgmNo s domamn baMmobbob LsdgEoEgnbm IMALobyMydom, 9MedgE
3bm3zmgdab 5obLamo Babom, 3MY396300M, 367 830AYMBMONL BnDgdYdNL
©mMMYM© 3dmMAgbom s 30b0 0830006 3ENMgoNm. LadMFSEMYdNLOO-
300, 393990 3@330360bsM30L P3nM39mabo bEMMgE 93MbmangnMa
dMnb bgmboyMmagmon 830Md3LMb, 0L BoaMIMAMOLLY O gozMEgmgds-
Lob dOMdmms. 33¢M93900 dILHYMYOL, MMT 3ETNB0L F6IMMgEMMd.-
29 LOFgENENOM EObMYONL ogmnbs 12-18% M smgdohgds. obsmAgbn
dmEnb 03 BogbHMMx0DY, M3 9adn3bnb goMygdmaz3gm LadysmmbMSb
™300 3©adn3b0b 3bmzmgonlb 65LBYs o3e3d0MgdO N, 3dnGHMBdE dMbY-
bangmdab 5063Mmgmmdnb sE3nb 1dMYb3gmymazs doMNMdEI® 8350 M-
00b 30%9d900L dgbBozMNMS o domn goy3b90mmMdnb M3hndomyma M-
60bLd0gdg00L 909003900000 o obbMMENgMgd0m, 93MIM39, F56LoMO
3bmzgmgdnb Babob od3zznMadom donmbags.

00 dbMng gobboggmmgdnm 8608369mm3z0600 LODMBsEMdMNZN Fo-
bai3nb bobhgdob Mmoo, Mol goLbobyMgOs VB33EJ0sM 3MY396(30L,
$000Mmgmmdnb bymmdgbymosh, g3ngdomanmanygma bodhysgnob dsMm-
3503 o 36mNBL, 3bM3MYONL F36LsMn Babob eB3300MYOSL (3gMBB3S,
2016). badMEsEMYOMN30 F36E30L 3MamMobhghIMmOnb Jdms3mMmgbo 3Mo-
Hh9M0ydon, g30M39mabo, 3MJx396300L 93MbMBnyMmdsdn damadoMmgmodb.
0b LOdPomMYdsb 0dmg3s MMM S 3©I333HIM Nb6TMMBENDY oYyM-
©bmdno godmamnboab J39y60bm30L s M7aNMBobLM30L Y39mModg o9 -
sengmo 3Mmomgds, My Mma30b dbMng, MagnmbomyMn ©s JgdMYEIYMN
M9byMLYOGAL 30MMOgOdn BnDSOELabYMAN Foobyzghnmadgdab Towydab
Bnbodnmmos 0g690s (gedyMgmndg s bbs. 2002).

©30mM7y30090mmoOnb IM3m3z90nb 890w©93 DMangmmds 3MbEHLSOFMMY
93945653 (80 BmMmab bmBbgmds, dgMsMmyLbds, MYLYINNL BIEIMSENSE ©S
13M30658) doMmomoEs JgnbsmAnbs bsdgmms 3gMomeabasb 899330MY-
mdnm domgdgmo babodoMmogm-93ngdomanmanymn LodbabyMmob mMmas-
60ds30gma bHMYIHMe ©s BoEmbMG0S. BMZNgMcds J39yo6s8 (B Im-
Mmob yodobgmn, yomgndgma, hoxn3gmn s 39093900) d9J86s ©sBothgdnmn
bhMIIHIMIO0.

30bs60IBs308, MM LagoMm3zgmm oym gMNsEIMMN J39Yysb6s (go-
My 0smMb0ob 93946900Ls), MMIgBsE YoM mg3s babodhsMmoyam-93007-
domamganymo bLadbsbymab bodgmymM bobEHgdsady, dmabenbs dnbo LMo
M9mMMmaab0d30d o Addmoyomnds 93Mm3 e 3Mnb3n390%9 939030 Lo-
DMZsMydMN30 F36s330L sbama nbgMsbhMmydhyms (Rechel, 2014). Byb-
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43090000 s bAHMYIHYMOL FogoMNMBE dCMYOJIMN 0YM EJLZMgMY3MM3Y-
™0 ©o 0838-30 sMLYOYN dMEIadn. bogommzgmmdn badmgomgdmngn
5060003300 MmobsdgMm3g LobHIOL Asdmyomndgdsdn 8603369mMm30b00
003-0b 3350y 3MBBHMmmMmML 396hHMabL, bmamom d36300L, 363mMDL,
0bMagmab LaBMZMgOMNZ0 F36OE30L o gobbogymmMgdnom v38-0b do-
006@gmn 5060330L dnbodhmab Jomdohmbo ©mMbs gobs domgomob
Bamoamon. smbobndbogns, MM d98amad Bmgddn d93M Lb3s J33Yobabse o
0000 dmMmob smdmbogmgo g3mMm30b §39y690803 Asdmysmnds dbge3bn
3969309000bs o Labgmab dgmbg LEBMBdEMYOMN30 F36dE30L LodLoby-
900 (0035090300 3MBHMMaANLY s LedMZsEMYdMN30 F36dMMNgEMONL
9Mmzbyamon 396¢hM0, 2016).

Laboomoym-g3ngdomemmagnymo Ladboabymob MgmMmaebodogns gy-
@mobbdMOEs Ladgmms LobhHgdnbomzob sdsbsbnomygdgmn LadYELTbyE-
39mm (babodhsMmoyao 3mbhMmMmN) s sMdsbMmymgdgmo (9300ds8by -
39mmos) BY6930700L yMongMmasdnz36sb. 1995 Bganb J39yo6s80 abyg-
09m0 53653300 bygmmb MomMmMmasbadsEnob dgIas® ymaoma LodFMm
bobohomoygm-g3nadnmmmgangMa LodbobyMo oYM 2 Fomzg MMSbNB.-
3000. 1995 Banob d0bobHMMS 3odnbghob No389 gobisMmagymgdnb mabob-
000, AdIMYsmNOEs LEBMZSEMYOMNZN F36E30L o bobohomymo dDgs-
0b539mMmmdnLY s 3030967M0 BmMAnMgo0b g3oMmbedgbdgda.

LIBDMZOEMYOMN30N 536dE30L I33MHOTgbHL ©og3nbMms T30
®396943090600L dgbMymad

e 0096005300, bodgoENbm bHsHOLHNZNL BsMIMgdNL byandgbymoy,

o 063993030 o 9M306x39J309M od30J0sMd IMbohmMnban,

e 9300900mmmgoygma Lohnognnb obomodo o 3Mmgbmdamgdy,
3bm3zmMgdnb 506boma Babob 3MM3ogeb ..

Labohomoymn Bgodbgzgmmdnbs s 3030969M0 bmMBnMydab ©g-
30MHod9bho 30byYbnbAgndgmMns dMbsbgmMdNL F36AMOgMMOLDY FoMg-
0mb BoghmMgdob gomymxanmo gogmgbob Mmoznob sgnmydedg, dMmanb,
ymazs-3bmamgdnl, 339000, Ma@nogngmo s Jodogmo yboxMmnbmgonl bs-
Bogomoym-30gngbymn BmmMAgo0Lb d90790033000bs @ Fomn ©oE30L 3Mb®H-
Mmmdg. Aodmyosmnd s bobohomymo Dgedbyzgmmdnbs o 3030967M0
6mmAnMgonb g3smbadgbhnb sanammdmazn/Manmbymon, Jomasgab/ bs-
dLobyMmgodo.

LadMZOEMYdMN30 FobAMMgMOnb s bobodhaMmyamo nbL3gJEN0L L-
dbobymMgon LOdMBSEMYdMNZn F363MMNYMMONL FoMgdmb @MMTnMgdobo
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©o 9960MAY6900L mmMbabdngdgddn gMmmazsmam o3Lxdbg6 gMmMTsbgmb.
0b0obn BaMIMOEEa)bbgd LadMsEMadMN3n F363MMgmMMdaLb mmbobdng-
0000 33sbMymgdgm nbbdHnHnENYOL.

1997 Bganb Fomgdym 0gbs 50b6oE30L LBgMML doMyazymnMgdgmn
36096 hyM0 LogebmbIgOMM 306Mbo “FobdMmMgmmMOnL EoE30L dgbo-
bg0d”, XI 003000 gobnbod@3zMo LadMZOEMIOMN3 F36OE33LMOD oZezdnMy-
0o mbnbdngdgonby s bo3zsmMEadYMM JdgEg0qdal AsmMAm. 30b6mbom
LAdMZOEMYdMN3n F3BIMMYEMONL ©oE3s gPobbdmoL ,bobymdbogm
30M@©Y07mMgdams LoLbHYTSL, MMAWOL d0DS6NS dEETN60L BNBNIYMO ©O
xL0J03gMn F36MMgEMONL o33, 3960MAYD6dS S d3MEE]ho Vd38®Y-
0000 3M7396300L, Jomn gogMEgmgdab Jgbbogmab, 3MmbHMmmaL, gbm-
3609000 506bomo BgLNL sd330MYONL, 0OTN360L FobIMMgMmMOnbamznb
JLagmMmbm goMmygdmb Asdmysmndgdnb byandgbymonb gdom*

LOBMZOEMYxdMN30 F360(330L g33MHdg6HO

59060Mmgmmdnb ©og3nb dnbobdmob 1996 Banob 12 mgdgM3zmab
0Mdobydnm 9909860 LOBMBIEMYOMN30 F36330L Y3oMDHBTYBHN. I39-
MHodgbHob IM30mgmoo gobnbodmzms Imbobmmgmonlb Fo63MMNgEmmMdnb
0amadsmgmonlb sdsmmgds bLodgEoENbm-3Mmanmsgjhoznmo mmbobdng-
0001 gothomMgonb gdvno. LIdMZMYOMN30 F36E30L I3aMHTnbHL
©59300M0 BY6J3ng00: 930BYTb3gmMmMOnb dmbohmMabgn ©o 3Mo-
mmohgbham 303oMMNYMYdams gobbadmams, bmznomymMo Lodnd ov30-
30000 3MmMmanmsghngs, bobgmadboxgm 3MmMgMedgdalb FoMmM3d o ©o-
306560905, dombhHsHNLHNZNL BaMAMgoy, F3bIMMgMmMonb bgmdgbymody,
gbmgmgdnb Fobboma B6aL0L EI330MIO0L MMBLJNgdMs MMZabnBydL
(nMydady, 2002).

Mgmmgobndoznnb gmm-9Mmm ydb0d369mm3069L 0dMEsboL Jg00a)b s
LadMEoMYdMN30 F3baE30L LOL®HT0L HEIBHMIMNBIENY, MOLMZNLLE
bagsammzgmmb 3MgdngbdHnb 1997 Bannb 9 ©H3900Mnb N 723 dMdsbgo M g-
00L M0b0bdoE, AddMYysmnds LEBMBIEMIOMNZN F36E30L MMEMbNLbo
LALLbYMgO0L LobHhgds: 39bHMIMYM EMBYDY - LEBMFIMJOMN3Z0 F3bE-
3300 EJ35MH39bH0 o SgnmMmoOmng/dboEndsanym EmMbydY - Lodmgs-
©MgOMn30 536o330L 3906HMYdN. bLadMgamMgdMmn3z0 s3baE30L 396MHMgdN
(65, 3o dmMab 10 Mygombyann 3mmMmEnbsgnab gbdEnnm) BaMImswagb-
©b696 9y603030myM s MYgombyen mMsabndsEngdlL, MmImgdog 3obybab-
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039090 0Yy3696 s@3nbobHMOE0YMm goMmamaddn dgbmazmgd Imbabmgm-
0000 LadMgoMyOMNg0 FobIMMgMMONL ydMYB3gMYyMAdY, 3gMdm, §30-
©gdnmamgnymo bodhyoEnal s6oadLY s 0L FoMMZDY, VO333WJOIM
3Mmanmsghnznb 30600 bymsbom Mbabdngdgdnb MMEsBNBIENSLY O
3o06bmME0gmg0edg. dom doMomo dnboob d7003906@s LadMgomMgdMn3zn
$0060MmMgmmMdnbL dgx3sbgds, MMbobdngdsms 3MMMENbsENs s AMbodhmmo-
630, LodMZsEMYOMN30 FobAMMIMMONL 3MmMMTGONL gobbmMmEngmygde.

LaDMGOOMYOMN30 F36E30L LOTLObYMOL 3obybobAgydMMOgdn TM-
03o3@.:

e 939406030 9309gdnmanmanymn bnddz0wEY;

o (0103303 MS dMIYMN godm3zmabs s 3Mmaneagdhngo;

e LonbgmmMIsgnm ndMY63gMYymx;

o LOBdMBIOMYOMN3Z0 F36E30L LagMmbggdob 3MY396300 s Fomy
Mmymo M9egnmgdy;

e 30Mydmb 30369 D9dmMJagadnby s 3930000 MOLI-BIJHMMGONL
3M9396309;

o @b©3dg6hyMo o godmygbgdomn dnmbodgoEnbm 353609Mgda0L
39063000M9d0.

Lobgmabogm 39bMMomMyM0 s dEENMMOMN30 d0953Hg00L OLAE]-
Boamo Boenmomogn M0b6oBaMOMO900L Lo®yd3zgmdY EOBRN636LYONL MmM-
000 3o60LodM3MO F0BOMOMN3-3MMgMadymo EoinbsbLYd.. Lodmagowmyod-
Mm030 356003300 LObLAHYTS IMNES3S 39093 3MmMaMadndL:

o 3bmzmydab 5obLomo BgLNb 1d330MYdY;

e 93009938bg33mmOnD, LogamabHnbm gobLoggmmgdnm Lsdndn
©0 35LM1b FomobodMydymMn nbxgdEnnb 3MbHMMmNL s bb3o gosd®yd
©003007500m0 3Mmanmsghngnl, dommzab s 3mmMonbognob mmbabdo-
90900;

e 39309M0 03960053000 s g30AZ3969000 3MMEaLOYMmO 33MYd0;

e HoM3zMIubnnb 3Mmzomsdhninm ambobdngdsms gobbmMmiEngmgoy;

e 0mENLYy o bb3s Fn3MmMymadgbhgdob aBNEndHNm ZodmbB3gym
©3MM3933m 3MMBoMdgH0go;

o 03000mMO0b sgdHngMo godmazmnbgdobs o IMbabgmgmadob dobmomo-
30 bLadgE0ENbmMm-3Mmanmsdhniymo gobnbyzgodon;

e gbogmMmbm bLobbmab, doEboLs s LYgbmOMnzn 3gB0M goedIoN
©0035090900L 3MmM@nmMsgh0g3s;
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e MB3MMMENYM V333003 MS 30M37MEN godmMmzmnbgoy;

e Lobbmab 30dmMg3930L LOLHYINL OS33EYOSMS 3MMBNMITH03Y;

o (HMo300Hnd3nbL 3MY396300;

e Jomsamaob 3Mmyomaghogs;

e Logomm3gmmbL bodbgmm domgddn gobobzgs dmJomogdgos bodg-
©0Enbm 899mbB3g0.;

e LMFWMIE IMLILWMgMONL EVTdHYONmN LBTJENENEM abdomMgdy;

e Jomomdmnobo Mggnmbgoob Ambobmgmonb odohgdomon bodgon-
306m obdsmgod..

30MaMYMYM©, EMBbmMn MM3gobndoEngdab bgmdgbymdnom sdmgdg -
3 3OMOdmMyMn 363Mmgmmdnb bgmdgdbymdn LogMmodmmobm 3Mmg-
M00900. 5360MMgM0onb bgmdgbymonb, dmbsbangmdab bodgnEnbm-3Mmm-
R0maghnggmo gobnbzzgdnbs o bmzMgdab Fobbomo BaLobL od330-
M900b Mbobdngdsms dsmm3znb bobHgdo.

LIDMZOMIOMN30 F306OE30L I3aMHOTI0MHNL o390 dsMydadn
39600b3dM3Ms LOT0 J3903YMRBN: PB33JOdM 3MBHMMENNL gMm3bymn
396MM0; 506MMgMdnL bgmdgbymodaby o o833 J0sMs 3MMmanmaghn-
300 396(M0; LadgoEnbm LHohNLAHNINLY s 0bBMMBsE0ab 396HMN.

1996 bbb odMLEY V133090000 3MbBhmonb ghmzbyon 3968hn
(NCDC). ab 3mmmEnbs305L P693L g3nydnmmmanym DYedby3xMMOsL,
3003070 1333050 mMab dMdmasb o 3M939630mo mbabdngdgob,
0900mEYM ©o 3ModhHngnm @obdomgdsb bBg3b LodMBsEMYdMn3n Fobo-
3300 bodbsMmgm s sEaNMMOMN3 396(HMYdL, bodgnEznbm Eobgbgdymg-
090L, 39003MbyONLIM30L 3HdMYOL HfMgbnbagoL, sbsMAmMgoL baggmyg bo-
09domgoL, o43b Bognmboymn MgxwgMmabLb-modmMmodmmMngdn, 033ma3L
9300039M9709000 d9000b39390L o dom 0B9B-0993MOMN3 30300M700.
3oofbno Mggnmbymo gomnomgdab Jbgamo. 86MIMYOL 330MBomym g30-
©@adommmangm d0gmghgbgolL. ob 3mmMmEnbsinsb y693L 039b0dsEN0L
9Mm367m 3MmagModab o dbg39 MbsdIMMAMMOL bb3s EMBbMMYdMb o
©3039©370900L 3MbHMmMmab 396HMg0mMsb, Bogamoma@ 833-0b 8330 9-
0900b 3mbhmmmby o 3M7396300L 396HM™ML6.

bodgenEnbm bLBoB0bBN3NL o Nb@MhBsENNb 396Bho 35LybabAgYdg-
0o 3bdMmgmmonb bhshnbHnznb dgaMm390009. 506MgMmMdNL bgm-
d96ymonbs o Eo30gdams 3M9396300L 396MHMN 30 F063MMYEMMONL Fo-
Bo0ydsLo O F36MMNgEMdL bgmdgbymdadg. 1996 Egmb gedmoigs 3nM-
390 ymzggmbmaygmo bhshobhozgmo gbmdsmo ,x568MMgEmMOnL OE3Y
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- bogommzgmm”, Mmdgmdng boMIMaabomos J39ybob dmMbsbmgmoaL
50060MmMgmmoOnL dgmdsmgmodnbs o F9b6oE3nL MabymMbgdolb vdLb3]g-
o doMomsn bhodobhogymo doA39690magdn. 36MdaMyddn dmyzebogna
00hA39690mM900L godmbomzmamo 3sdmnynbgos xsbdmmgmmdnlb dbm-
gmom mMasabndsEnnb dngM Mg3mdgboadymn dgmmomaenmans, My byl
36ymoL bogdoMmmzgamb doh3z9690mgd0b dgamMmgdsb bbgs J39ybg00L Toh-
39690my0mab.

LOBMZoEMYxdMNZ0 F3603300 LobBHgdnb gemxdgbdgdab gobsbnemgds
bLodMO3MMOM EMB790ab dnbgy3z0m

©39396hMamnB300L MZ3embadMmobom, 3mbhLadgMmms §39y690L dm-
Mmob 0bg3 Lodommzgmm sMAMAbES gMmMoEgMMn godmbozmobo, Lo
LOBMESMYOMN30 F363E330L LabHYBOL 4 gangdgbhnsb bsdn — (EoxNB.-
BbgOs, 3MmmMahnznb gobznmMaMygods, bHBsMHJONL OEEN6s) — gowsbsbn-
mgogmo nym 396MMomyMm 9xbngndsmym ombydg, bmenm - 39695096 h0
o 3@3nbobHhMomMgds - 396HMamyM, MYanmbym o dybnEndomym ombg-
99 (Gotsadze et al. 2010). bmem bmdbgoab, sHgMO30F360L, dgasMmybab, yo-
Bobgmab, 390939000, 33Mo060L, MyMJdqgbgomnl, hognzgmab, yoMzandgmab,
ImmEM33bs s M7LMNL LydMISEMYdMN30 F36oE30L LOLH)TNb Mmobo-
39 99396 h0 J39y60b 39bHMmIMyM Ladmozmmodm EmbYdY aMAY.

00330Mo@, Logomm3zgmmb LodMEaMgdMngn FoboE3nb bLobhgdo,
x396J30mbamgdob ;mmgnggmo AsmMAmL dobgognm, gobasagbygdmes gobgn-
09M7073m0 J39Y6900L dgLodsd0b dMEgmgoL. 0cbndbymn gbgds 3obybab-
03900mmM0o0Ls O axNB36LYdNL EMBYgoL, doMomsmon byMm3znbydab Gobm-
©9000 (0836093309, 930007©AbY373MMOY, 3bM3M70nL F36Lsmn Bgbo...).

LadMZOEMYdMN3n F36oE30L 3MLYdMo Lab®Hgdnb BYOJ30mMbamyg-
00b 3MnbEn3Lb domMomsn byM3znLyonb F0BmEYdnL IMEYMMONLS O 3Ly~
bobdgxOdMMdYd0L EMBJg0® EOYMRBS BaMIMIE]b®s. 1996-2003 Bmgddn
LIDMBOEMYOMN30 F3OOE30L dMomMmabhghgob gobgi3nmzbmms ndnbade-
300b, 930980mmmanyMn HyEsdbgEzgmMmMdL, MB3MMMENYM O33®I-
0009, JLagMmbm bobbmab, baMzmMBsbnaby s HMd3d3HndTNL 3MygbENNbL,
3bm3zmgdnb 536bsmn Bgbab, s30MONL sghnnmMa godmazmgbob s bb3s mm-
600bdngdgd0b gobbmmzngmgde.

33aNmMMmMoMng embadg dxbnzndsmymo 3Mmagmodqgdab bobnm Bnbsb-

LEYOMEs N6®BYJENYM VOZ3EIOsM 3M9396300L, JMMBNZYM V3 Y-
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0000 3MmM30by s EbmzmMgdab 3bbomn Bgbob 3MmMaModqdn, ab mbab-
dng0900, MMIMo0E 3Mmb3Mgbam sMmgomdg dgbmzgmgdn dmbobegmdob
5000MMgmmonLOM30L LognMMgosL BoMIMOEEIOES O NMZamMnbBNBYO-
s bmEndMYM-93MbMTn3nM, IJYMAHIMYM s 09690Mn3 Md30LgOMYdT-
oL. 0Pd3s, Mg d90mb3n35d0, dEaNMMOMN30 BNBIBLYOS LOTOMMYM
bobosMb 3(haMgoO@s. daNMMOMNg EMbgdY 0MLYdMOES LodMISEMYdMN3
5000MmMgmmdadg Mgamymn 3oL7bnLAgadMMONLY O Fo™MEYdYMYdx0nlL
3o90M30036mMd0gMyd73mmMdNL, LodMmZsEmYdMnzn F363MMgEmMdL dgbobgd
dMabo3domMabo 3MEbAL o dgLbodsdnbOE, 0©I330MMN 00Y59(HI00L BMmM-
90Mg00b 3MmdmM-do.

LIDMBOEMYOMN30 $361E30L Jugmab AsdMYysmnogdeL bLodommag-
aomdo Joogbo 8603360mmos 3dmbs, MmagmMmE 9300dYedby3gmm-
00b dmBgLMNggdNLY O V3330 Ms 3MBBHMMEmAL LobHhgdnb oydsmog-
Lgoob dbMmag, MMIgmoE Moombym EmMBIB] BogbhMIMnzo dMmIoma nym,
o039 930bohyanab 3MmagbmdaMmgdnbs o vIY333hYM0 3Mmanmagddo-
3960 ombobdngdgdnb 8989853900L @ ooMxdab mzsmbadMobno.

$0060Mmgmmodnb dbmxymaom mMasbodsgnob dmmbmzbom, ndMYb3g-
oymxznm 0§60 06399309M0 ©835©0x0500bL go3mMEgmgonb HgbwgbEngdby
©os bhMmIgHMab dgbobgd IMbsEgdms MMM dnmyds, IgRLYOS . dbs-
™00, M@ bomsbom 3mbHmmennob mmB0bdNgdgdab PMmymaoa gabbmmzn-
9gmgo0b dgbodmgdmmosl ndeggzse. o8 3MmMOMYdqdab dmazsmydnbomznb
93940605380 80739300 ,9300DJEVIbY373MMINbY S 930bADYSENOL To-
Mon3nb 3MmgMseds”, ,,3bmzmMgonl 556Lboma Babob bygmdgbymodnbs o Vv3s-
90000 3M73963000L 3MMEMds” o bb3s 3Mmanmoghnznmo 3Mmamadgodon,
Mo, M030b dbMng, 9bdnsbgdms FobdMMgmmonb dbmamom sboddmgnb
M9dMEy30sb, MMIgdoy domomydymns, MMT ModmMmsHmmMoym 33mI-
39099 ©oxydbgoymon 930BYdbE3gmmMonb LobHgToMs obznmamgds
©o 06899309M0 ©o530©90500b 3MBHMmMmMbL vghn3005308 9MM3bx Em-
69%9 00 ©V30®g0sMS LogMmmsdmmMabm FobIHadgd00 o3MEgmMgdnLLgseb
©3(3300L LOY39mMabM LOdgOMgdaL BaMAmMoagbDL.

LIdMBOEMYOMN30 F3boE30L MIMMZebnDOENed 3nM39mngg JgE7-
3000 domy3g godmomm. bobgmadbogm 3Mmgmedom Mybhnbyma ndybodo-
300L ©obygded, yboxMmmbm nbgdEngdab s LodgoEnbm dobndymsing-
00b 3Magdhn3nob abgMa3sd, Jboggmmbm bLobbmab 3MmgMsdnb dgdmmaded
0603369mm3600 390030Ms 01637930M 3300 J03MS go3MEImYdL.
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033mbnnb dmogzmMmodnb, gogmmb do3d3my BMboNb, USAID, 5060M0g-
mmonb Abmamom MM3sbndsEnnb o bbgs MMagabnds3Ng00L obdsMydnm,
1995-1996 Bengddn J39yobodn AohoMm@o 3-60 Bab Imbsbmmgmadab dobmod-
M030 08960953000 30838608 (H 3093060M, IME3S — 83% (V333 YOIM
3MbHMmmobs o LOdMEsEMgdMN3zn F3bIMMgmmonb gMm3zbymo 396¢-
M0, 2016). dscn dbsMmEsdgMmam 1995 Bymb 3obgmdo Astham@s bb3sEsLb3Y
obognb Imbobmgmonlb LgMmmmmganyMmao 33mg3s OYLHIMEOMBAL 898ama
©@0x0gM00b Lobnbsomdwgam ndnbabhgdHob oMLYOMODY. sdMAbES, MMD
30-49 Banab sbo30b AMbobEgMOLL 1dE3gmMMonmn 0d86nHghn 30063 ofM
3gmbo. 33tmg30L Lo®wYdzgmdY, 1997 Bymb AshomMs 838 sbagmodmngzn 3m-
6h06396M0L Ho 309d3060L 89-2 dO7LHIM PMBNM 3093003E0. IMB330 — 86%.
0909350 1998 6annEsb ngmgMonb g3n0gdns 3mbhMmmomMgdsmn gobo.

91399haM0 93000LOBNBMBEY3M MMB0LANYdgd0 ngbs odHoMadymn
Byamob3ngmn Bobmogymn 0bxgdEngdal, 393s¢hnhgonl, dggmob bHoxob
bb3oEOLL3Y §30oTgMIJOab EMML (sbsanznby, MM, dsmyda, Jmdymy-
o0, bmbo, MyLmssn...).

50 3gMom@dn 003MmbB0nb, 8d3-0L o bb3s gobznmaMmgdymon 439y6900L
0003MmM0500bs 9, 3obLLZYNMYdNM, dogmmb d9383ms BMbENL JNE]-
Lo EobToMydnl Fgwgge®, dgbodmgdgman gobws oM 333dyMa o3Mgdab
©obyg0s, bmem 898w 3 Imbabmgmonlb dobmdmngn 30dEnbogns. s3My-
000) dmE30L domamn Embab dombg30b godm 2002 Benb n360L30 F363M-b
93Mm30b Myaombob LabgMmognzsEom 3MInbnsd bagsmMmmzgmmb, dnsbads
3maomdngmohnbasb mozobyxzsmo dmbab bHsHyLo, MMIgmbsig Azgbo
939Y060 ©Mgdg 065MAYBOL.

50060Mmgmonb bmamom mMmagsbodognob My3mdgbogdym DOTS
(Directly Observed therapy, short-curse) bhMshggnody mMmagbhnMydymo
9Mo30mBmnobn bobgmadbogm 3Mmgmodnb d9J36s0 o abyMa30d 930Y9-
dnmmmagongmo bohysEns 9hmgzsmem dmabgbmogs. bHMms®ganob smbos ¢y-
09M3xmmdBY bymymanmo 3mbHMmmab bobhgdob dggddbs, MmIgmoy
30M639mymxzb LodMEsMYdsdn bogznmMMONL, 035MONL, 833xONL
393M39mad0b 89830M9050Ls o HYOLBNbsMIIgamM 89N30396(H9dnbyE-
90 M3%0LHBHMONL gobgnmamgdnb 3M939630sL. gb bmMEngmogds Hndg-
Mm39mmd0L 890mb3g3000 godmazmabnb, ©NegbmdoMmgdab, 339Mbsmmdnb,
3M9396300Ld S 930BYEITLYE39MMANL LHIbIMBYmMn mbabdngdg-
00b 05d39mdn0.
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396Lo3gmMMxdo0mM 3LYBNIBSZ30d MygaMab 396HMab 89Jdbs, MmMAg-
Log bogydzgmo AsgyomMo 1997 Bgemb 083-0b o bogdomm3zgmmb 3MdnI-
B6hgonb dogm domybogmmnbmgdab dgLobgd bgmdmbgmoman bgmdgzmymy-
00b a900b 850©93. nb gbgdmEs doMm3zymn, Jodogmo s domemmanymo
00M3mab goy3mEgmgommosh dbmamomdn o BomImoagbos J39yb0b
0nmemmanymo 3boxrMmnbmgodnb gMmom-gmam dmszem 3M33MbgbHL. dgmobbdg-
000 Logydzgmon EsgEM 88 HN30b 3MMAMSTxd0L gob300MdMYdIL vMedbm-
omE bodoMmzgmmdn, 0MydgE Fomnobo® smdmbagmgo g93Mm3sdn. bo-
Jommzgamadon 396hMab d9gabsb gobbognmMmadnm gmmdnMmydms 3bmMdagn
MgL3nxdmnzgmo bgbsmMo MohsmE MmygeMn. 1998 Bxmb gobbmMmEznymE.
myaomab 30M39m0 30000 3M9000906¢ gyoME d930Mbsdabmab o go-
©@abyo mygomob madmmahmMmonb osmbyds. n30bL gomzemnbbnbgdno,
Mmd mygamob E36dhmo $06@oE30L LoLbHYTAL gMm-gMon F;v39M0 O
0600369mm3060 06LHMYPTgbHNY, 2002 Byanb MASMED MYPgaMab o bobgm-
0603m 3060bHM0L dgbzgMadg dmbs dgmobbdgds, MmMA mygeMmab 3960-
Mo ymgzomoym 360s330L bgghHMmMob ©J3909x0sMYd3d0 O gbymoym
LODMBIOMYOMN30 536o330L Lobhgdado.

©mg0bom30L MygzaMmab 396HMn gMm-gMmmo Ly3zgmMgbm dodsd 3o339-
boob Mygombdn dombLdgoENbm L@gMMby s domMybagMmbmgdsdo be-
093609Mm 33ma3900bom3z0L. 336dHM0 ydommabo LHsbsMpgdom sMmab
dmbBymodnmon s 00mybogmMmbmgdab dgbody omby 893b dnbodgdymn, Mo
6036030, MMA o momgdob yzgams Lobgmdab dozmMmMAL 033@9396. Loge-
M039mMmmbL Mobs3gEMM3g 3MabngnzsEnnm dgbodg EMbab Mmedmmahmmn-
b 3mmmbogzgnmybob @nsgbmbhnmydeE 89gdmas, M@ o8 06x397300L MM-
I 3admzmgboby o dommznb dgbadmgdmmodsb ndgggs. dobo Mmano
396Lo3xMgd0m 36033690MM30600 M63TgEMM3Z] 30607F0900L bobuodo.

00339My, LogdoMmzgmman F56oE30L bRgMmdn gobbmMEngmydy-
oo Mgmmogbhoinnb 9509350 boxwydzgmaoa AsgysMs Mobsdgommay 3Mn-
63039009 53909m LOBMISIEMYOMNZ0 F36dE30L dbom bLobhgdsb, Mmag-
0@ 9bd00bgom@s Fbmxymamb gobemab gedmEamgdsb. mydizs, bodmge-
©mMgOoMn3gn 36o330L LodLobyMab MomMMEbndsENNL gohoMgdadn Jome-
3Mgb bomMoymab BoMIMeagbo bobgmaboxgm 3MmgMsdgdab sMmabmyman
©3x306060909. 5363330L LOLHYTS 36NN PIxRNBOLAdNL JMMboZym
©9x3030HL, Moasbd bobymdbogm bdnMo® 39M sbYbES I3n0MYxdYMN 3o-
mME9OMY0900L EsxB0b636LYOSL (39MPmags, 2016; sMMOgbady, 2021; gdo-
Mm0d30a0, 2012; Zoidze et al, 2006). gsdmB3935L BoMIMO©EJ6s 3nM3gmo-
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©0 $56o330L dgbadmgdmmogdab bybho 0bHgamMains badmgomgdmngn
59060MmMgmmdnb 13643090600 FgbsbMmymgdmo .

2007 Bgemb dmo3mmonb dngMm gobbmmEngmadymo 33eomgdgonb dg-
09350 LIVMZOEMYOdMN3Z0 536dE30L I3aMHdgbHn d99MBysd B33©Y-
0000 3MbHMmmannb gMm3bym 336HML o ATIMYSMNOES I333@JOSMS
3MbBMmmobLs s LadMgsMgoMngn FobdMmgmmonb gMmazbymon 33b6hHMN,
o003 995L7LHd LABMZIMYOMNZ0 F3bE30L MM o 3603369mmmdy,
0300 ©oo30madoms 3mbhmmaob 39bhMo dbmemmo abbHMYT)EH0O
LOBMBOOMYOMNZ0 F36O330L LOLHYFsdn. F9WIge d9330ME LOOMGS-
©My0M030 36o33nLb dndsmm E3b6dhMIMMn o dEanmMmMOMn3n bymo-
LYIRMdOL BbMNELD YMoMgds. 3BMm gh0E, 3onddms bobnhamyman Bg-
©30bg0370mmMd0bL LBdLbsbyMo s dnbo Fom399mMo BYbJENgdn bb3zswabbze
LOBNBAbLHMmMgOLY o 36yYyg090dn oobobnmms. LLdLabyMab goyddgdob
300m, 99s3bg33MMONL goMydy aMmAs bb3sabbls Mdngdho (8oa., L-
0900306m MmMm3obndoEngdn, bhmIshmaenmgngma 3o0069hHgd0, bosdsdab
LommBgoN), bowsg Jgbbhs LyM30b0L BnBmEgdaL boMabbabs ©s Jbs-
gMonbmgonb bmmMBnddy 3mbHMmeo.

©mgobam3znb, MMEabag LogdoMmmzgmmb obworznb bobdgdsdn dgdn
093960 39m@gds 83xMbommoedy, 30MYy 3Mx396300%7g, 860d369mMmM3s-
600 LOBMBOEMYOMNZ0 F36E30L o 3MY396307MN B9NENBNL dNSMYdY
5060003300 LObLbHYTOL obznMaMydab YAMozmgb 3MomMopgho®, LadMIs-
©My0M030 $36@1330L, 3Mb3n@omymo bgdbhmMmab s 35 LodbsbyMmydab
090gmadn 3mmMmonbnMmgogmn gobzomamgos, Lobgmdbogym ©o 3gMmdm
LggHMMYdAL JomBHBoMmMMAS LodMBsEMdMN3n F3baE30L bgghmMab go-
B630m0Mgdado.

LIDMBOOMYOMN3Z0 F36E30L MMEN obLoZgNMYONM NDMOYOS Mbs-
090Mm3g 3ganmosmndYOY bodyommdn, MMEILLE dJHsmyMn gobos nb-
3%99309M0 83350909000 930530900 S 306©YTN7d0. FMMOMNDYOHN
Ladyommdn LadMBsEMadMNzn s36oE30L 3edMb393900 bYds gMmzbym
LIDM3MYOL o 0b6hHgMYLYOL, 306506 Bob oohbno JnEabo gemodsany-
M0 3maohnzgMo o 93mbmanggma d9093500. dgLodsdnbo, MebodgoMmm-
39 LODMRIEMYOMNZN F3bLE30 obnbomgds gammoomyma 3mbhgdbHhom
©o dmombmab bLogMmmadmMmobm MygxmeEngdb, Abmamoaomb bb3smabbgs
93940600 dmMab 3MmmMENbnMYdYm ™63dMMIAMMOID) ©axydbgdym
HM6LBSENMBIMYM JBY0g0L s Foaby3ghnmgodgoL (Verulava, 2020a).
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5960MmgmmonbL bogMmmsdmmMabm Mgagmozngon BoMImMamagbb nd n3-
Moogm AsmAmML, MM3gmoE gobbodmamaglb, my Mmgmma MgognMmgods 36
dmobnbmb g39y6903ds bogMMdTMMNLM V30090500b boxMmbydy. dobo
0095600 133009000 LogMmmadmmabm 3ozMEIdob Md30b sE3NMYdY,
©3(339 8 3MBHMHMMO. FIMOSMYM0 MYZYMS309g00L Laxdyd3zgmdy J3gybob
LadMEOEMYOMN30 F3boE30L LoLbHgIsd 6 d9ndydomb nbymo IyAn3-
dmgdgmon LobHYds, MMIJENE EMMIYMIE odmMe3mMablb s sdmxbzmab
LadMEoMgdMN3n F363MMgMMONL 03 M0bL3xOL, MMIgMBsE dgbodmmmo
©333009500b BobMOMN30 go3MEgmgds gsdmabznmb (Verulava, 2020b).

090L gom3omnbBnbydnm, MM NbBYJE0YM V333007036 dMIMmM
330M3(Mqbo LadMgomMgdMmngzn bLnzgmys, 30Mg 39Mdm, nbENznEYSMY-
Mo LyMm30L, N6BIJ3NYM0 BO39N0700L §30©YB0Jd0L bobys, Imambm3zL
LadMEoMgdMN30n F3bIMMYmMOnL MmMbobdngdgdolb Mmmab dMESL ©s
500003300 bggdhMmMmTn LobgmdBogmbs s 3gMmdm LagHmmMbL mMob Mbo3-
dmmagmmonb d98ama gommaozqosb.

©obg360

1995 Byanb, bogdoMm3zgmMbL F3bsE30L LobHYFsdn sbyYygdymn Mgm-
M096hoEn0b 3909300, bogzgdzgamon Aogysmo badmgomgdmngn Foboozznb
sboe Gogmadsh, Mm3gannE dndsmmyaon nym J3gysbodn 3Mg396307man 8-
©@0E0b0ob gMmm0sbn 8990600370000 o LobgMAbogm g3nydommmganyMo
99000b7039MmmMd0L 9x9gH0360 39906003900L sbLOAYTs39dmMeE. Asdmyos-
m0oEY 93MmM3Pm 3MnbEN3g0%g 93707m0 LOdMEsEMYdMn3n F3boE30L
sbomo 0bgmsbdmydhams, MmImab MgmmgebndsEnab ge®omgdsdo ydme-
3Mgb LoMMPEgb BaMAMoagbs Labgmdbogym 3MmaMadgdalb sMmabMmy-
™0 ©axnbsbLYOS O 30M39MEN F3boE3nL dgbadmydanmogdab bybho
0bh9amoins LadMgoMgdMngn FobAMMIMmMOnL &bdEngd0b JgbobMmy-
mgOMIE. 3076700350 3mbndbyannby, LaBMZIEMIOMN30 536E30L JbY-
oob Asdmysmndgoshb bogdommzgemadn JEnEgbo 360836gmmdy 39mbs,
MmgmmE3 930009s8bg3gmmonb dmbabMnggdabs S O33YOIMS M-
Bmmeab bobdhgdob gogdzmogbgdab dbMog, sbg39 930boBYsENnL 3MMa-
Bmd0Mxonby o v©H333hPMn 3Mmanmogjhozgmo mmbobdngdgdob dgdy-
0039000 ©o gothomMgodnb Mmzombadmobom. LOdMIoMgdMNgn FoboE30L
Mo 3gabboznmMmgdnm 0dMEYOs M36339EMM39 MOSMNBYdYMm bdyYs-
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Mmmdo, MMEaLLE dJHPomMIM0 obws 06x7JENYIMO 8330900L 930©7-
00900 ©o 306730900, M3 IMmombmzLb LodmasMgdMnzn F363MNgMMdNL
mmbobdngdg00b MmMmAbL DMEL o F3boE30L bygghmman bobgmdbogm-
LY o 3gMmdm bgghmmL AmMObL Mvbs3dMMIMmMONL d93aMaD gomMd39050.
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Reorganisation of healthcare system in Georgia was based on the de-
velopment of public health, aiming to activate of preventive medicine and
operate efficient tools of epidemiological surveillance. This paper seeks
to explore the attitudes and values which underlie public health reform in
Georgia, and to investigate the goals of reform and the strategies designed
to achieve them. The article is based on a documentary analysis, which in-
cluded official documents and non-official journal publications. Georgia was
the only country (except the Baltic states) to abandon the soviet system of
Sanitary-Epidemiological Service, completely reorganizing it and establish-
ing a new public health infrastructure, built on European principles. The re-
organization of the Sanitary-Epidemiological Service implied the separation
of supervisory (sanitary control) and executive functions, typical of the So-
viet system. As a result, the Public Health Department and the Department
for Sanitary Supervision and Hygienic Regulation were established. In terms
of decentralization, the funds out of four elements of healthcare system
(financing, Policy Development, Standard definition, Management and Ad-
ministration) were distributed at central, regional and municipal levels. The
role of public health is especially increasing in the modern globalized world,
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when the epidemics of infectious diseases have become topical. In globalized
world, the public health challenges go beyond national borders and inter-
ests, having huge global political and economic consequences. Therefore,
modern public healthcare is reviewed in a global context and requires inter-
national regulations, transnational actions and solutions based on coordi-
nated cooperation among different countries of the world.

Keywords: Public health, health care reforms, prevention, healthy life-
style.

JEL Codes: H51, H75, 118

Introduction

Public health is the key function of the state, ensuring disease prevention
and health promotion, achieved through organized public efforts, environmen-
tal enhancement, fight against infections, public awareness raising on hygienic
issues, early identification of diseases. Furthermore, the study of disease ep-
idemiology allows rational and efficient use of resources to address priority
issues, that is of primary importance for a low-income country, like Georgia.

In early years of its existence, the Soviet Union paid great attention to dis-
ease prevention. A broad network of sanitary-epidemiological stations was set
up for fighting the epidemics of infectious diseases such as typhoid, cholera,
chickenpox, dysentery, malaria. Mass vaccination, epidemiological surveillance
of malaria, water supply sanitary control, hygienic waste disposal, wastewater
improvement and milk pasteurization were included in the list of main activi-
ties. In the 1950s and 1960s, the scope of Sanitary-Epidemiological Service was
expanded to include occupational hygiene and environmental protection.

Initially, the Sanitary-Epidemiological Service played a major role in fight-
ing against infectious diseases. There have been developed comprehensive
vaccination programs for children, helping to reduce many communicable dis-
eases. However, it was much less effective in combatting non-communicable
diseases, and health promotion and inter-sectoral actions were completely ne-
glected (Maier CB, Martin-Moreno JM. 2011). Later, in the Soviet Union, the focus
was directed to medical-diagnostic measures, which were less concerned with
disease prevention. Such a model was expensive, as resources were mainly
spent on elimination of outcomes, the reason of which could have been pre-
vented (Ensor T. 1993, 169-87).
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The situation worsened especially after the collapse of the Soviet Union
in the first years of independence (Papava V. 2012), Balabanova D., Roberts B.,
Richardson E., Haerpfer C., McKee M. 2012, 840-864). Tough political situation,
deteriorated social-economic condition of the country, increased number of
refugees, disruption of healthcare system, aggravation of sanitary epidemio-
logical conditions, lack of preventive measures contributed to a significant in-
crease of socially dangerous infectious diseases (UNDF, 1997, WHO, 1998).

The situation was further complicated by violating the vaccination dead-
lines and nearly terminating the vaccination for children and adolescents in
early 1990s (Chanturidze T, Ugulava T, Duran A., Ensor T. and Richardson E.
2009,116.) Between 1990 and 1995, the level of immunization dropped sharply
from 95% to 30-50% with vaccinations for major preventable diseases (tuber-
culosis, diphtheria, pertussis, tetanus, polio, measles), leading to an outbreak
of socially dangerous infections.

The failure of the planned vaccination due to the lack of vaccine material
led to an epidemic of diphtheria in 1991-1992. There were 23 cases of diphtheria
in 1993, 312 cases in 1994, and 425 cases in 1995. Out of those cases, 42 turned
out to be fatal. Cases of measles, rubella, and whooping cough were increased.
Acute respiratory infections accounted for 43% of mortality in children under
1 year of age. Intestinal infections, botulism, rabies and tetanus became more
common. The growth of drug dependence in adults led to an increase in the
incidence of hepatitis B in a 15-35-year-old age group.

In 1991-1995, a specific type of outbreak of tuberculosis developed in
Georgia, resulting in a national problem. Against the backdrop of deteriorated
socio-economic conditions of the population, tuberculosis penetrated into the
social strata of the country’s population, where its prevalence has been tradi-
tionally low in previous years. The rate of mortality from tuberculosis was 90%
higher than compared to Western Europe. Particular problem was the emer-
gence of drug-resistant forms of tuberculosis. It should be noted that about
85% of new cases of tuberculosis were pulmonary. Prisons, with 5-10 % of pris-
oners found infected by TB, were named as the key source of TB spread. Case
detection was also a problem as the level of microscopic, laboratory and in-
strumental examination of smear was low.

The cases of diseases, being considered as eliminated, increased, includ-
ing diphtheria, malaria, visceral leishmaniasis, and rabies. The incidence of
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sexually transmitted diseases grew. For example, from 1993 to 1994, the inci-
dence of syphilis increased by 100%. Since the 1990s, there has been a sharp
increase in the number of people living with HIV and AIDS. However, statistics
on sexually transmitted diseases did not reflect the real situation, as the ma-
jority of patients preferred to use anonymous medical services. According to
some experts, the number of HIV-infected people in Georgia was much higher,
due to certain shortage of disposable syringes and medical instruments, lack
of public awareness about HIV, ignored condom use, increasing migration and
the growth of the rate of sexually transmitted diseases.

The number of patients with ischemic heart disease and hypertension in-
creased significantly from 1990 to 1995. Mortality due to cardiovascular diseas-
es accounted for 72% of total mortality. Between 1990 and 1995, cardiovascular
disease mortality increased by 35%, while overall mortality grew by 18%, as
evidenced by a decrease in life expectancy.

In the given period, according to the experts, the growth of mortality due
to cardiovascular diseases are liked with the emergence of relatively new risk
factors (socio-economic crisis, unemployment, poverty and constant stress),
added by deteriorating quality of medical care, less affordability of medicines
and unregulated death registration practices (Jorbenadze A., Zoidze A., Gzirirsh-
vili D., Gotsadze G. 1999, 221-236). Moreover, high rates of tobacco and alcohol
consumption, unhealthy diet and reduced physical activity became significant
contributing factors to illness and mortality.

This paper seeks to explore the attitudes and values which underlie pub-
lic health reform in Georgia, and to investigate the goals of reform and the
strategies designed to achieve them. In particular, it explores the extent to
which Georgian approaches to public health are consistent with the concepts
of modern public health.

Methods

The article is based on a documentary analysis, which included both of-
ficial and non-official documents. The official papers included legislative and
other governmental documents. All health policy documents that could be ob-
tained from WHO/EURO, the Georgian Ministry of Health and regional health
departments were included in the study. In total, 14 official papers were ana-
lyzed.
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Non-official documents were journal publications from major health da-
tabases (SCOPUS, MEDLINE, PubMed). The following search terms were used:

” ou " ou

Georgia plus “public health reform”, “public health system”, “sanitary-epidemi-
ological system”, “san-epid”. Articles published from 1990 to 2021 were includ-
ed. Articles were included if they contained descriptions of one or more of the
following aspects: the public health system or public health reforms in Georgia;
organizational structure and reforms of the public health system. Articles were
restricted if they published in Georgian; they merely focused on reforms of the
health care system. When the articles were analyzed, the English translation
of the title was compared with the original meaning. In seventeen articles, the
English translation of the title contained ‘public health’ or ‘health care’, while
there was ‘medical services’ in the original. These papers were excluded from
the analysis.

Overall, the literature search resulted in 32 journal articles of potential
relevance to the study. After assessing the full text versions in light of to the
inclusion/exclusion criteria, 9 articles were finally included in the paper.

Result
The Beginning of Reorganization, Concept of Public Health

Reorganisation of the healthcare system, launched in 1995, was based not
only on the development of a medical model, but also focused on the model
of preventive healthcare (Kalandadze T., Bregvadze 1., Takaishvili R., Archvadze
A., Moroshkina N. 1999, 216-220). Human health is defined not only by a robust
medical model and high quality medical services, but also by a healthy life style,
prevention or early detection and prevention of the causes of disease. For the
society, for an individual, it is primarily economically advantageous to fight the
disease, its origin and spread. Studies show that the impact of medical care on
human health does not exceed 12-18%. The rest comes to the factors related to
a surrounding environment and human lifestyle itself. Therefore, the health of
the population is achieved mainly through studying the causes of illness and
developing and implementing optimal measures for their neutralization, as well
as establishing the healthy lifestyle.
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In this regard, the role of public healthcare system is especially critical, as
it serves for disease prevention, health promotion, management and analysis of
epidemiological situation, establishment of healthy life style. The main criterion
of public health priority lies primarily in cost efficiency of preventive measures.
Based on timely and adequate information, it allows to identify the most rele-
vant problems for the country and regions, that in its way will be a prerequisite
for targeted decision-making under rational and limited resources.

After gaining the independence, some Post Soviet countries, (including
Armenia, Belorussia, Russian federation and the Ukraine) have maintained the
organizational structure and philosophy of sanitary-epidemiological service
inherited from the Soviet times. Some countries (including Kazakhstan, Kyrgyz-
stan, Tajikistan and Uzbekistan) have set up additional structures.

It should be noted that Georgia was the only country (except the Baltic
states) to abandon the soviet system of Sanitary-Epidemiological Service, com-
pletely reorganizing it and establishing a new public health infrastructure, built
on European principles (Rechel B. 2014). Examples of functions and structure
were taken from Western European and US models. USA Centre for Disease
Control, the World Bank, WHO, and the Israeli Minister of Public Health and es-
pecially, Mrs. Donna Edna Shaleila have significantly contributed to the shaping
of a modern public health system in Georgia. It is noteworthy, that in the next
years, public health services with similar functions and names were formed in
many other countries, including the countries of eastern Europe (DA, Field MG.
1996, 307-312).

The reorganization of the Sanitary-Epidemiological Service implied the
separation of supervisory (sanitary control) and executive (epidemiological
supervision) functions, typical of the Soviet system (Gzirishvili D., Mataradze
G. 1999, 4-26). As a result of healthcare sector reorganization in the country in
1995, the Public Health Department and the Department for Sanitary Supervi-
sion and Hygienic Regulation were established. The Public Health Department
was entrusted with the following functions.

e immunization, promotion of medical record-keeping,

e infectous and noninfectious disease monitoring,

e analysis and forecast of epidemiological situation, promotion of
healthy lifestyle.

The Department of Sanitary Supervision and Hygienic Regulation is re-
sponsible for preventing the negative impact caused by environmental factors

208



Development of Public Health in Independent Georgia

on the health of the population, developing the sanitary-hygienic norms for
work, living, food, radiation and chemical safety and for controlling the compli-
ance with them. There have been formed the local/regional/urban services of
the Department of Sanitary Supervision and Hygienic Regulation.

Public health and sanitation inspection services complemented each oth-
erin some way in shaping and maintaining the public health environment. They
represented the executive institutions for public health measures.

In 1997, the fundamental “Law on Healthcare” was adopted, regulating the
field of healthcare, with defining the framework for public health measures.
According to this law, public health protection is “a system of state obliga-
tions, aimed at protecting, maintaining and restoring human physical and men-
tal health by preventing diseases, studying and controlling their dissemina-
tion, establishing a healthy lifestyle, promoting a safe environment for human
health.”

Organization of Public Health

On 1996, the Public Health Department was established by Order of the
Minister of Health. The objective of the Department was to improve the health
of the population through medical and preventive measures. The Public Health
Department was entrusted with the following functions: monitor the epidemi-
ological surveillance and set the priority directions, prevent socially dangerous
diseases, manage and finance the state programs, keep biostatistics, promote
the healthcare, organize the measures for the establishment of a healthy life-
style.

One of the key objectives of the reorganization included the decentral-
ization of public health system. For this purpose, a system of two-level public
health services was established: at the central level - Public Health Department
and at the local / municipal level - Public Health Centers. Public Health Cen-
ters (including 10 regional coordination functions) were municipal and regional
organizations, responsible for public health provision among the population
living within administrative framework, in particular, they were accountable for
analyzing and managing the epidemiological situation, organizing and imple-
menting appropriate measures for disease prevention. The fundamental mis-
sion of Public Health Centers included the evaluation of public health, coor-
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dination and monitoring of the activities, and implemention of public health
programs. The responsibilities of the Public Health Service were as follows: Ep-
idemiological peacefulness in the country, early identification and prevention
of diseases, provision of information, prevention of public health threats and
timely response to them, prevention of environmental impacts and behavioral
risk factors, fundamental and applied biomedical science development

Target-program funding was defined as the form of financing based on the
established share ratio of central and local state budgets. At the same time,
international programs, promoting the global health, were launched with the
support of donor organizations. The system of health promotion, preventive
examination of population and management of the activities for establishing
the healthy life style was put into operation.

Three subunits have been defined under Public Healthcare Department

e National Centre for Disease control

e The Centre for health Promotion and Disease prevention

e Medical Statistics and Information Centre

National Centre for Disease Control (NCDC) was founded in 1996. It coor-
dinates the epidemiological surveillance, fight against communicable diseases
and preventive activities, provides methodic and practical assistance to re-
gional and local healthcare centers, medical institutions, conducts trainings
for healthcare professionals, carries out field works, is equipped with nation-
al reference -laboratories, studies the cases of epidemic outbreak and their
cause-effect links. The NCDC has a network of regional branches, producing
quarterly epidemiological bulletins. It coordinates the national immunization
program and also cooperates with other donors and centers of disease control,
for instance, with the USA Centre for Disease Control and Prevention.

Medical Statistics and Information Centre is responsible for collection of
health statistical data. The Centre for Health Promotion and Disease Preven-
tion is accountable for health awareness and health promotion. In 1996, the
first annual statistical Reference book was released “Health care - Georgia”,
which presented the key statistical indicators of public health condition and
healthcare resources of the country. For calculation of indicators presented in
the reference book, the methodology recommended by World Health Organiza-
tion is used, allowing to compare the indicators of Georgia with the indicators
of other countries.
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In terms of decentralization, Georgia again proved to be the only excep-
tion among post-soviet countries, where the funds out of four elements of the
healthcare system (financing, Policy Development, Standard definition, Man-
agement and Administration), were distributed at central municipal level, and
management and administration - at central, regional and municipal levels
(Gotsadze G., Chikovani |., Goguadze K., Balabanova D., McKee M. 2010, 440).

Thus, according to a logical framework, public healthcare system of Geor-
gia was resembling to the models of public healthcare system of the developed
countries. The abovementioned relates to the responsibility and financing
levels, provision of key services (immunization, epidemiological surveillance,
healthy life style...).

The principle of operation of the existing system of public healthcare was
about dividing the volume and responsibilities of key service delivery per level.
In 1996-2003, public healthcare priorities included immunization, epidemio-
logical surveillance, oncology disease fighting, safe blood, antidrug and trau-
matism prevention, establishment of healthy lifestyle, active case finding and
other activities.

The programs of infectious disease prevention, chronic disease manage-
ment and healthy lifestyle, the measures that were necessary for the health
of the population living in a particular area, considering the social-economic,
cultural and natural characteristics, were financed at local level through mu-
nicipal programs. But in a number of cases, the local financing was symbolic. At
the local level, there was a problem of real responsibility for public health, and
lack of awareness of obligations, insufficient knowledge about public health
and respectively, adequate budgeting.

Public health network development in Georgia was of great importance,
both in terms of epidemiological surveillance and disease control system reg-
ulation, which was virtually disrupted at regional level, and in terms of fore-
casting the epidemic situation and developing and implementing adequate
preventive measures.

At the request of the World Health Organization, timely receipt, evaluation
and analysis of data on the prevalence and structure of infectious diseases has
been provided, enabling timely implementation of appropriate control mea-
sures. For addressing these problems, ,Epidemiology Management Program”,
“Healthy Lifestyle Promotion and Disease Prevention Program” and other pre-
ventive programs have been launched in the country, which in turn echoed the

211



Avtandil Jorbenadze, Tengiz Verulava

resolution of the World Health Assembly, declaring that the development of
epidemiological surveillance systems and enhancement of infectious disease
control at the national level based on laboratory research is the best way to
prevent these diseases from spreading internationally.

The reorganization of public health soon vyielded its first results. The
spread of infectious diseases was significantly reduced by launching a state
program of routine immunization, implementing the practice of safe injections
and medical manipulations, introducing a safe blood program.

In 1995-1996, the campaign of mass immunization for 3-60-year-old pop-
ulation was carried out with TD vaccine, with the coverage - 83% through the
support of the Government of Japan, United Nations Children’s Fund, USAID,
World Health Organization and other organizations. With their assistance, in
1995, a serological study of immunity to diphtheria after booster dosing was
conducted in Kakheti in different-age-population. It was found that the pop-
ulation aged 30-49 years still did not have protective immunity. Based on the
study, a second booster dose of TD vaccine was administered to the contingent
of this age in 1997, with the coverage - 86%. As a result, the epidemic of diph-
theria has been under control since 1998 (Gamkrelidze A., Atun R., Gotsadze G..
MacLehose L. 2002).

Effective anti-epidemic measures were taken during various epidemic of
waterborne intestinal infections, hepatitis, typhoid fever (Akhaltsikhe, Poti, Ba-
tumi, Kobuleti, Khoni, Rustavi...). In this period, thanks to a huge assistance of
the government of Japan, USA and other countries, it was made possible to
first, launch the planned vaccination, and then, implement a mass vaccination
of the population. Due to high coverage of vaccination in June of 2002, WHO
Certification Commission for the European region granted Georgia with the sta-
tus of polio free zone, that has been retained by our country to this date.

The development and implementation of multi-year state program fo-
cused on DOTS (Directly Observed therapy, short-curse) strategy, recommend-
ed by the World Health Organization, has improved the epidemiological situ-
ation in a certain way. The idea of the strategy lies in elaboration of a perfect
system to control tuberculosis, that ensures the reduction of mortality, illness,
disease spread in the society and prevention of the development of resistance
to anti-TB medicines. This is implemented through identification, diagnoses,
treatment, prevention of TB cases and by carrying out standard activities of
epidemiological surveillance.
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Especially noteworthy is the establishment of Lugar Centre, for which the
foundation was laid by signing the agreement between the presidents of USA
and Georgia on biosafety in 1997. It dealt with non-proliferation of nuclear,
chemical and biological weapons in the world and was one of the key compo-
nents of the country’s biological security. The agreement laid the groundwork
for the development of this type of program not only in Georgia, but in Eastern
Europe as a whole. Famous Republican Senator Richard Lugar lobbied for the
establishment of the center in Georgia. In 1998, Lugar made his first visit to
President Eduard Shevardnadze and decided to establish a Lugar laboratory.
Considering, that the Lugar Center is one of the main and important tools of
the healthcare system, in 2002, at a meeting between Richard Lugar and the
Minister of State, it was agreed that the Lugar Center would be subordinated to
the healthcare sector and integrated into public healthcare system.

As of today, the Lugari Centre is one the best scientific research bases
across the Caucasus region in the fields of biomedicine and biosafety. The Cen-
tre is equipped according to the highest standards and has been granted with
the third level of biosafety, meaning, that almost all kinds of microbes are
studied there. As per modern classification, the third level laboratory can diag-
nose the corona virus, allowing timely detecting and managing this infection.
Its role is especially vital in the era of modern pandemics.

Thus, as a result of healthcare system reorientation in Georgia, a ground-
work was laid for a new public health system, set up on modern principles,
reflecting the latest global experience. However, the key challenge in public
healthcare service reorganizion consisted in incomplete financing of state pro-
grams (Verulava T., Dangadze B. 2018, 401-406, Verulava T., Maglakelidze T. 2017,
143-150). Healthcare system was suffering from chronic financial deficiency, as
the state frequently failed to fund the promised liabilities (Verulava T. 2019,
57-62).

The changes made by the government in 2007, the Public Health Depart-
ment was merged with the National Center for Disease Control to form the
National Center for Disease Control and Public Health. The abovementioned
has virtually diminished the role and importance of public health, as the Center
for Disease Control is the only tool in the system of public health. As a result,
the attention from central and local government to the public health has been
decreased. Moreover, the Sanitary Supervision Service was abolished and its
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separate functions were redistributed to different ministries and agencies. Due
to the Service cancellation, various facilities (e.g medical organizations, dental
offices, beauty salons) were left unattended, with no control of service delivery
quality and safety norms.

Conclusion

In modern times, when the healthcare system of Georgia is focused more
on treatment rather than on prevention, it is important to recognize public
health and preventive medicine as the top priority for healthcare system de-
velopment, for further coordinated development of public health, hospital sec-
tor and preventive healthcare services, for public-private partnership in public
health sector development. The role of public health is especially increasing in
the modern globalized world, when the epidemics of infectious diseases and
pandemics have become topical. In globalized world, the public health chal-
lenges go beyond national borders and interests, having huge global political
and economic consequences. Therefore, modern public health is reviewed in
a global context and requires international regulations, transnational actions
and solutions based on coordinated cooperation among different countries of
the world.

International health regulations constitute a legal framework that deter-
mines how countries should respond to the threat of international diseases. Its
objective includes prevention, protection and control of international spread
of the disease. Based on global regulations, the country’s public health system
should develop a permanent system that timely identifies and eliminates the
public health risks that may lead to a mass spread of the disease.

Considering the fact that the fight against infectious diseases is primarily
a public good rather than a private, individual service, the era of infectious dis-
ease epidemics requires an increase of the role of public health measures and
further enhancement of cooperation between the state and the private sector.
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