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0060890hm3zg dbmaenm fgbhngb, hmdgoeni dgmhg Abmaeom mdnb 390093
Aodmyoondes 0o 1990-n3b60 fogdnb sbofynbnesb 3mhggdBnhgds 3obnives,
f90b90dg e08yohgdge fgbhogb yfmegdgb. ab gyoobbdmob bLoghomodmhobm
mhgobndoEngdnb 86083690m306 hmob Abmxoom 3menBongsdn, ghmzbyon
bobgdformgonb bY39hg60B89gBNL 308030039050 o Jomn bodM3hgonb byeo-
d99b900mdob. 8nbmgnb, 00939 Eo8obobnomydgens v8d-0b y3nhmom 39390m-
60s dbmxoomdn o endghoeyha 3hnbzn3gonb goghEgegdnb dgegomos 3m-
bB3MIy60bBYh J39y6900L0 v 9.§. ,,090089 Lodyshmdn*

3030000, 06896bnghoe 808000bohgmob gomdooghn bmaonm §abhognb
3933000 3hmpgbo. sboon dbmaxonm Fabhognb yzgoes dobsbnomydonb gobbo-
dmgho 39h-39hmdom Fg9dogdgens, m3y03s, d9bodegogens godmaymb dnbo iy-
60089683h0 1m30b90900: 3hs3503MEYbNdBMAL (3men3moshgomdy); omdooyh
0d8mhgob dmhab 068ghgbos bghmgdnb bgosboon goesbsfinegds oo 093n-
&009309; 3o9h33930monb bohnbbab 360F3690m3560 Bheo; 3gmMog3mbmdngnb
3homhnB9&0 3ggm3monBnzody.

dbmgenm Fobhognb Loxyd3zgens Abmxeom g3mbmdnsggha Gabhogn, hog
30939, 36033690m306 330009000 gobnEenb - 3eMosenddnesb 93mbmadnsyhn
6030mbo0nd3nL396.

oboon dbmazenm Fabhogn 0000900 8hobbzMbBnb9687hn o Bhobbmggo-
67h0 (8hobbs8esbEn33hn) aomdsendsEnnb engmEmdnnb dg09800.

0ho3003moybnob dbmaenm Fgbhngdg gohesdogocn 3ghomen, 306bogym-
hgoonm 06033690m3060 00 hob3nb F90333900s nbymn dinhg oo bYLB0 J39Y-
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690000300L, hmgmhog bogohmzgoms, hm3y08s3 360s Fgdomb mseznbn hmenb
dm3mggdo 3emosoghn dmmododggonb nb68ghgbmo gnenodn.

amb0ndby00 Mm300L0dhnboM, LBoBNTn gobbnoyony ,390 9hgb0b* dg-
393hm9ygdBdn bogdohmzgomb Aohmznb bbgoEsbb3s sb399B80 o AodmMyYs0N090Y-
000 dgbo0sdnbn fnbooeydyodn.

bo3306dm bnBy3g00: bmxzcom Fobhogn, Abmeoom 9g3mbmangghn §ab-
hogn, ¢hobbgmbBnbgbBaho gomosndsiEns, Ghsbbmzgsbyha (8hsbbsBes-
68039h0) gomds0ndsi30y, 870 0ghgR60b* 89303hmydEn, bogohmzgomb gzm-
bmangso.

dgbogzomo

A396 030mB0b 308nbaMgmoL sbomn dbmxymom BabMogob Asdmysmo-
0909, MMIMaL MMZsbymo dg05©3369m0s Abmxymam g3mbmadnzymoa BabMago.

0030806gmo dbmamom BgbMogn, MmMIgmozg dgmMmg dbmxyzmom madnb
09000938 Asdmysmnd s, gobzmoman 3gMmomoab gobdozmmosdo sMbydnm Lobg-
33@0mYdsb gobnENEs. M83s30M3gmMa nb sMLYOdMOEs MMa sdnmMmabin-
M903mn bobhgdob - AbMBREMoM 3030¢Ho0dBINL s LodgmyMa Hn3nb Fbmxymam
bMENMNBANL M3B3MLYOMONL WMMTnm, Ml oM nym gMmmazsmmagabo: 3030
m3dob g3mgab” 3gMmombL 33mnEs yMoogmomdab Jgsmxdnm ,EsmOmonb”
Bgo0. badmemme, 9L Y39moxggMo 080 EIIML3MEY, MmMA ,dbmamom bmEon-
dmobhyo LobHTS” EonbaMs, nbHMMonb 39M360mMgds b O 8IYsMES
9mn3mmybosbo abmxzmaom BabMogn s88-0b 3mmadningma, bedbgomm ©o g3m-
6mdnggMmo 39390mbono.

bLMA 3o380MabL . ,,8bMBMam bmznsmobhmo bobHgdob” sdmsb JMmbm-
Mm3nMo@ sxdmbgs ganmosmndoEnaob 3MmEqgbob sbygods, Mmdgmog 3600-
3690mm306 $9303mMobsL sbbws o obybL Abmxmam g3mbmadnggmo BabMmo-
30L AdMYsmMNd90sdY. 3875850 FMMASMNDIENS 18YMa390s RQdTn, MMIJMbLE
033™93M9d0 gbmg096 ,3mbRMMBMHENgm gamosmndaEnsb.” 3oL dobosmbL
306LdM3MO3L odnmMob3nmgos HMabLmM3gebyMn o HEMIBLIMBHNBYBHIMN
3mmd30d3300b AMEgmMgoL dmMmab. gb sdnmMob3nMgds sMab 3603369mm3s60
300mB3930 @ 333LM6839 G36b0 nbgmo 830Mmg J39Y6900LsM3NL, MMEMMoE Lo-
Jomm3gmmoe. n80LM30L, MM LagoMmM3xMMBT 3©Y330HYMI® P33bgbmbL godmb39-
3900, 3090L0B3MYME 3030MML M8306 LagmMmbggdo s Bmboon boMagdgmon
d00mb sboo abmaymam g3mbmadnggmo BabMognm d99d6nma Mgommon@ab,
3330909mns bEmMo ggmgzmbmanggMma dmma@onznlb 89939853900, MMIgMNE
obam 0gqdL, 3MLHbIMH Y F0EaMagOoL O 3odJEIYM Foaby39HhnmgogdL
©39x7dbg00.
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oboon abmaxenm Fgbhognb 3mbBaghgdn 0o gemdooeyh 93mbmangadon ...

dbmamom 69bM0gnb dgbobgd
(@mgmg obhmMogma 9gb3aMbo)

,00mamom 6abMNgn" s ,sbsmn Abmxymom BaLbMgn" MbsdgMmmag Myo-
oy 3mmohngsbs s badgEbogmm mabgMmobyModo oMM o3MEImMadYMO
36909000.

,0bmamom B6obMngnb* 36905L 3nM3gme 3b3w000 J. YymAHmMBIn dMn-
Hobgmab 3MgdngMm-00babBHMmob 3. AgMAnmab dogm BoMIMmYdgm bLodyszedo!
sbosmo dbmgmom BabMogab 3690, 30M39mads, 3MIBNEYbMHTs sMmMy 0yddo
(183Mmmb0) sbbybs 888-0b 3MbgMaLoL MMN3g 3sanshnb Bnbsdy BamBmmgdyan bio-
Hhy3sd0.2

00bobndbogns, MMA dbmamom BabMognb @gbmdgbn gognmgdnm sMY
B6oMdmMndzs, 30Mg dobo oM360d369mn 36900, 39Mdme, dobo BsMAMIMOY
130300M©700 1648 Bab 39LHBRsOL Bo3L, MMTJMIsE ILMYMS 93MmM3nL
3Mb®Hnbgb®dg 30 Bmnobn LOLbENLAM3IMgEMn Madn, MomsEl ©bsdsdn TobE
9M0-bobgmMABoymMydob sMdMEgbgdsbs s doc dmMabL, bLb3zssbb3s @30l
1M009MHMd9000L (567 LogMMIBMMOLM PYMHMOIMMMOYONL) ASBMYSENBJOSL. M-
30830M39mo© ,dbmxzgmoaom BabMngn“ g3mm3nb 3MbdHnbgbdhnm dgdmoggemamy-
0mMm@y. 35L3n B33Y306 MMM sLMYMYOdEHL dMaBHsbgmNL, 33bHMNS-n63Mgmnb,
M3yLgoabL, MbIsMgmab, 3dgMmdsboob 0d3gMmngdo. 3MLYOYMAs LogMmmsdmmMabm
69LMNady, 08 MML, 39M dmabgMmbs 3oM3gmn Abmamom MAnb 083000 vEn-
909, M3 8909350 dM3Y3s AsdMmM3mMOM®egsb dBmangMmmn n839Mnob Eodmy
©o sbagn bodgmms 0839Moab BoMIMJIbo.

1776 Banob 4 03a0bL, AMommam 899M0300 3mmmbBoab dMohobymobasb
©33MY30090MMd0L godMEbagdsd Abmamam 3mmnhnldyMm MY3edg sbama be-
bgmadbogm BoMIMJabs 9d3-0b boboo. @mobL BabMNgdn oEas LogMmmsdmmMabm
7M0009M00mMO9030 o0 J39ybab dmbobomgmonb bognmbo. 833-0b g3mbmadngyMm
39d09M9d3bmMeb gMmo 0dDMEIOMES FdbmBmamdn dnbo gogzmgbs. 9339 XIX
LoY3n60L Tyo 39MoMEOELD onbym dbmamom BabMogob 653Yyzsbn domab -
363mm-bagbyMmo sghmMmab smby3900.

1 »0900m903m0  Ihohgon od7ods@ dmogmgdob 8639M30mdY 0dymxgo..
©mgb LOdYNdm dMIAbHNs 889M030L IIM3MOBNNLamM3nL, 306306 Maz0bN
bodmogmab sM3sHOIEMMOnm Bob LoggmoMm Mo3dg snmm BoMAMywagbgmo
33bybnbAggdMds dMdogzomn Abmamom BgbMngnb 606033“ - 303039000:
RgMAomab ,a3ymbmbab” bohyss (badgsbds Azgbas — 9. 8.).

2 ,0bmgmom, MMIgmbeE ©mgb 3036mMdm, dg0E30m.... A396 osbmo dgndangds
©a3065bmm  sbsmo Abm@mom, MmIgdng oMLYOMOL sboma AbMBMom
6abM0gab Lo3Lbydnm Mysaymn 39ML3gdHn3s” (Bush G.1991) (badgsbds Azgbns -
9.0.)..
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dbmgmom BabMngnb HMmIBLBMMIsENddn Bs3yYy3zsbn Mmann nmsdsds 89-
mMmg dbmggannm mB3ds s 80bBs 9©93900s. nomHb (1945 Bannb MxdgM33aMN) S
3m@HLbEsdnb (1945 Banab ng3anabn-s330bH™M) 3MBBYMY6ENYOBY MBBN godoME3907-
3o L33 LobyMABo@MA LLEA 3o380MAB, 0TS dMHSD)MTS S 833-3 IMbadY
mdnb dg8gmadn dbmxzaam BgbMmogab 3mbhMgdn. Yagdbhmomogza gb nym dbm-
Rmomb bygmsbomn goebsbnmgds adasMmn Mgommonmasb gedmadwmnbamyg.

Ag@MAnmob ,3mBmbob bohyzom” snbym ,3030 M30” LadgMmms 30330MLY
©9 ,3bs3mgn LodysMmb” dmMab. MAnbIgdgmadn mMAMEEobymo Bmab gob-
003m0osdn dbmgmom BgbMngn domms 0oMobLYdY nym oxyydbydymn, 3030
m30” 30, @MHMEOIEMM FoEIVOMES 3B00b, 383MN30L, bLodbMgm sdgMn3nb 3MbBHn-
696H30%9 gohomgdym ,3bgm madgddn”.

1990-0560 Bagdab obobyobdo badgmms 3o03d0Maby o ,bmEnsobhyMo
0065300 OIS EasbMyms MM3MmMYLNsbo Abmamom BaLMNZN s Absdsdn
90LEs 883-0b LMo EMInboMmygdno gMhn3dmmybosbo Abmxymam BabMogob dg7-
8600. 90 P3965b36gan 3bMONENY ,,Pax Americana” (,8bmgmom s8gM03ymo” 36
,589M037m0 Abmymom®) bobgmBmogdnm. dsb3n 33 sLMPMgOEs ,8bMBMam
3MmoEngmobLs’ s ,dmbodsMmmab” MmmgoL, BoMIsMmogzms Abmamomdn
y39my y09608369mm3069L 3mannhozgm, 93mbmangym, gbogmmbmgdab, Lodbyg-
oMmm-bhMshganye 3MmEgLyoL, baymazgmmsme bgMge3s MmndgMmamym Rsby-
Jm090L. sbgm dbmamam BabMagL, MMIgMbLE madgMmamymo bmamam B9b-
Mogn d90dgds 96momUL, 8dgM03gmn bmEommman s ybhammeman mMgbbob
®1390000 3oEMOMaMdnb 3mmoabhngnm-g3mbmadngyMmon o bmgnsmymo mmasbo-
20300L LsY39mMbM RMMIASL PEMEIOS . ,,0LHMMNL ELILMYMI* dnnhbg-
3o(Fukuyama F1989,1992,2002).

2000-0560 B900L EoLYBYNLNESD 3F30Mdd MNdgMamyMn Abmamom BgL-
M0g0b bgmomdyma 3M0dabo, Mo, A3960 BMOm, goM3zaxmn 93MbmMIngyMo
3moh03nmo ogdhmmgdomass gob3nmmodgdymn. 93mbmansnm gogdhmmam nbwos
sbsbgmgb 988-80 sbyqgdymo s 39093 dmgm Abmymaman 3e3MEgm9-
00 ganmodsmyMmo BnbobbyM-g3mbmangnMa 3Modobo (2007-200966.), 3mandn-
39M3 30 - 083d-0b LodbgMmm domEbo gMoybs o 83Mmabgmdn. ymzgangg sm-
60367mas ,,099M039mM0 3830¢homnd30b” dndomo 6o3nmndI0 s N135IEMYOY
390m06300 083-0b d0gbom s 3oL LBM3MYOL goMgo.

ommm MsBybndy Bannb ds6domdy gobznmsmgdymo 3MmEgbgdal (Mm-
Bgmmos 89Lsbgo Fgbsgemdn dmzmgE sm36036901) ByY3s onBym sMbydymn
abmgymom BgbMogob doMgymo 33momgds. Imdszsmn Abmamam BabMogol
y39ms 30Ma39HMab dYbho smbgmo s9Mmzammdocm dgydmgdgmng, MmydEs, dgbad-
9090 Ima3sMn 3ndsMmmymgdgdnlb gedmymas.

300390, 9Maz30¢M3MEMboobmds. ©Myabmzalb 8dzoMoos  godmgiso-
oomao mMo 3meybo - 083 o Anbgmn, 867 Lobgdgs dndmmamymo Abmxymom
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B9LMNgn. 80039 MMDY, bb3ssbbzy 39ML3gIHn30m, 3MgH9bBNSL s3bogoL
MLy, 93Mm3azdnomo s nbmyma. bayyMmaomgdms dMmIBoNnb s nbEmb)-
D00b 39Mb37dH0333. BMa3smM3manybnobo (dmmadmmamyann) dbmymom Bgb-
030 3xmobbdmob gamosmym sgbhmmadL dmMmab gozmgbab LxgMmadab by-
ansbo g3osebsBnmgosh (BLMMOML sbom goEebsBnmgydsb) s Lb3dEsLb3s
bggMmmdn dson nbhgMmgbydab wygnhndognsblhttps:americanconservative.com/
europeneeds-tramps-neorealism/). s0b0db6ymo 3MmEgbo BoMnBoMmgds sbsmn
H030b 3mb3nMabEnnb 30MmMd9ddn, MMIgmoE ImnEe3b dmBnbozg Hagdbmmmang-
000, 93mbmadngnMo nbmM3zs30900Ls s 09690Mn30 MaLbMLYdOL bgMmmMgodL.

dgmMmy, sbogma Abmgmam 6abMogn, MmamMmE modgMmomymo gdmsimadhn-
0bo O 330MM0BIMNBANL oJmBMans. v330Ms, MMA sbaao BabMngn 39mam
096905 0by™M039 HMAHIMYMI© WMNdgMsmyMan, MmamMEz Pax Americana. bogsMs-
Joms, MM dob 996900 sMomndgMmamymn bobnomn, mydEs 3Ebmdns, nb 046900
SbhomnogMmemymMmo, oy mndgMmomymo s s3hmMa@oMmymoa gagdgbhgdab 93-
mggho3gmn badogo.

39039, obse dbmgymom BabMngdn ggmgsmbmadngob 9d6900 3MomMmaphgho
39M3mma¢n300g, M3 08sL 603653L, MM Bo3Yy3z9b60 gammdsmymo bLobymadbo-
®}my00L 3Mmmobhn3nmo gomabyzghnmgdgdn s ba00gqd0, 30M39m M0gadn, domn
93mbmanzggmo nbdHgMmabadnom 0946900 ghHgMInbxdymoa. smbndbymon gomMgdmgods
300836yY39h Mmmb 3609490L dbmxymom 6abMnganb g3MbmadngyMo dggbgmal -
dbmagmom 93m6mnznMmo BabMagob s6smadL, MMIgmboeig AZ396 IME9dym Lo-
0030 HMO6LM3]69M0 o HMmIBLSHWIBHN3IPMN gEMOIMNDIENNL 3HMNbod Fo-
630bngmozon.

HMm6LbM3xo6M0 gemmdaMd30d VS HMabbzmbhnbgbdhyMa
3mMmMOdMnBO30d

obhmmonb 333ma3Ma00L 3BMN, 3oEMOMNMdNL nbhHMMNS bymnsmsb Bgmb
nm3mob, ydEs, 39M0mME0doEsb 99390g0sMgos dmanm badn dmLBMgYMO.
3o0moymas badn 3gMomeo: d3gamo, 867 sMmdonama - d3zgmon BgmosmMmoibznb
3000-1000 Bengodn; dgmMmg - 3emsboznmo 86y 1000 6gmo d3. 6.9.-0s6 1000 Byeno
Sbom BgmmamMmnEzbze0mg o 39LodY, 967 MebsdgMmmag - sbogn BymmomMo-
3b3nb 1000 6Banosb M9nb Asmzmoo.

L3gENdMYM LadEbngMmM MadHgMaBMadn boobixboms FMmmosmadsiENOL
©36y900L Mmm. dMngMmn 8330g33M0 gEMO3MNBE3NdL Yd3gmab ©3gbmadgbo
000AB93L o 39139 aMambLOL, segdbabomg ozgmbymal, MMAnL nd39M0g0L
3mmda0ds300b 603739000 BoMIMB30003900L. A396 oM 39086639000 88 TMLL-
BM903L o 33N, MMI FMMOIMNBIENS MdbsdgMm3g dm3zmgbss s dnbo
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©36yYyqds XX bayznbab 80-90-0360 BAgd0bL BnEbsL P30330MEY0L. 3630y 3sMbY-
0 3MmEgLyodL, MMImgon3, Mmoo 39bg300, dognsb 630303L MbsdgMm3y
3mMOsmMnds300L, 396MYdM gammosmadsE300b 3MJH03900.

3MMdAMNBI30Y, MMIMNL J39390bgmn 53Mbmangnb gammdsanndsEnss, dma-
20907M0 0ym 303MOMamMdNL gobznmamgdnb bobgmdmngn abhmMmoymo 3Mm-
39Lom. dob ydgomm B0bs3nmmdSL BoMIM®agbos BaMAMgdnbs s 3odndomnb
06(hambsombsmadsEns, MmMIgmoE gobbognmmgdom dosmomo nb@Hgbbogmdnm
BoMndomms XIX-XX boyznbgms 3036009 083-30. ,06(9Mbsgombaymab®, 867 ,Lo-
9mnsdmmabm“-b 36908 mohgMmohyMedn Eosd3300Ms NbamMnbymads Bammbm-
®}mbLAS g. 096033 XVIII b-0b dMEML S AL 3oMd dgqLEd83gdMES 08 93MJnb
bymL. 39MdmE, gL oym gMn-babgmdboxMgdab gdmds o ,Lagmmadmmobm“-b
36900 godmbaozs bobgMaboxzmygdb dmmab gManngmanmogdL. MmammE 3Mma.
9. ©s30m3330m0 3mbndbo3L: ,LobgmBBoxgmgdn 08 EMML bLsgMmomsdmmobm
IMM09MmMog00b ghmnsgmmnn bydngdhgdn 0y3696“(s30msd30wma. 2003).

3mmoOsmMnds300L obygds 3obmbdmMTngMmn aym, 3060006 Tob gobodn-
MmMd90s 06YLAHMOYMSE gob30M3MYdg™ ©s 3MbAHNbEYLHMYM J39y69000,
30M39m Mngdn 833-do BaMIMgonb Hgdbmemanym Loxyd3zgmdo s 93Mbman-
30L ®¥Y6gd3mbomMgdab 399060B8d0 gobbmMmEngmgdymn My3mmyznymo dnbos-
Mbob dzmgodo.

393Mm0Mamonb obhmMosdn Hggbmmmangmn MY3mMmyEngd0L 30D90L 3ob-
LODM3MI3Y HgdbmmmanyMn 3oMoNadnb 33omgoy, MMAgmNE sbgmo mo-
6000g3Mmonm gobbmMmEngmms: Bymob dmMdsmo---->mmongmob dMmoge---->
9mydhmmmos----> dsbmomnzn Bamdmgonb hggbmmmangdn (XX bayiznbob 50-60-
0560 Bangon) -------- > LonbgyMMIsE0M - Lohgmgzmadybozoznm Hogdbmanmangodn
(1990-0060 Bmgonb sbsBynbNsb). MobsdgEMm3g hodbmanmgngdalb godm-
y969008 93339y ,,b03MEOL" s ,,Mmab” 3690900. MM oMb ,ohJoMmEs"
Ladysmm 30 ,89039088s" (,833¢)sMO3S*). BaMBIMNIZs Emosmymo 93mbmdo-
300 ®¥9bmagb0n, Mo BaMIME]BL dMY ,9Mm3b73mN g3Mbmadnggdnb” d99ob03ymMm
9MMOMOMOSL, 9Medg Mgomymn Mmab Myg0dnm, 3esbghomymo dsbIdo-
000 ¥6gd3nmboMydam gMmmnab bobhgdsb.

23Mmbmd030L ®y6JEnmboMmgdnb Mggndab dgE3aab (3sMo@nagdyan 33annang-
03b) XX bayznbab 80-90-0860 Bgdnb BngbsdY Bnb ydmmes Maymo 3MmEgLydo,
MmAmgoLol dbmamom g3mbmadngadn 1970-0060 Bgdneb ©onbym o 1980-
036 Be9ddnE 3eamdgme.. ,969M39M03x™as 3MNBALAY BaMIMJIbs AbMBMOM
93MmbmanggMmo 3M0dabLo, MMIgmdIE MYodEnob BoMImaagboe:

1. 93mbmBngyMn 3oManadnb dg33m., 067 gMmmomagzgn dmmbmzgbab bho-
9nmomydnb 330690569M0 dmEamosb gMmomomangzn dnbmogdab bhndymamy-
00b Bgmzmobngym dmEymdy (Suplay-side-economics) goob3my;
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2. 93MmbmangnM sbsmnBIn gmmds0dsE00b BoghmmMab AsMmgs, 867 080l
8h30390s, MMB gMm3bmo 03BHMYONL MMOsmMyMmn dodMYOnm RsBsE3MYdL: o)
23MmbmdnzyMmn DML (Hgd3900b ©sAJaMgdnb, 0) MYanmbyobs ©s bobymdBo-
gmgyob ImMmab 93mbmdnzyMo PJnsbsdMmonb s g) Bmbobamgmdnb bLb3ssbbzs
39023MM00b 399mbo3m9ddn, bndoEMYdn JMbLEMMMONL Esdm30L, JB3MM
domogo bamabbob, bmgnsmyMmo bLadsMmmmNabmonb Tombgznb gosdbyzghn
RJHMM0S. gMmMO30dIE00L EobYg00ab gobzmmomds Lod smgyMdy d9ghdo
69mas 0hA3960, MMA 39ME9MN 03 33MEs60L BaMBdHxd0m goagMs 39M dmbyg-
bo. 30M0gnm, Bmagngmomo 3Mmomds godb303wms o d3gm 3MmdmMgadgob sbogmn
©3985(ho (B9d30008300. 2018). 38373030 FEMOSMNDIENS Y3008 Bodsdn, Mm-
B9mMbLIE 8390. 3. 393930 3MBBMMB 30 FANMOSMNDIENSL PEMEOL (303030.
2022). 8aobo 806ssMmbo Lb3oEsbLb3sgzsMo@ dgndmagds 0gdbgb nbHgM3Mmghnmy-
0. A3960 0dM00, 3MBRMMBMHLE0NM gaNMOIMND305L 3obLEBM3MS3L Bnbvs-
08093mM0900b 386353900 3anMOsmNdoENb HM6LIMBAH0BIbMHIM o HfMbLm-
30006960 9mgmadb dmMab.

obhmmogmn Mm33mbodMabom, doM3gmo BomMIMnadzs HmMmIbLIMBHNBY-
Bhamo genmdsmadoEnab sMmdghodn, MMAmab 3mobainm 60dydo dgndmgds
dngnfboma Xl boyzybgdo IMbmmms ,mIMmL JMom*, Anbgnd bsbab dgome-
70Mmd00). 60336MOMN3Z0Ns nb Gaghon, MmMA ,AhnbaNd bobo* IMBmmyMo ,,dbm-
gmom 30Mdsbgogmb” 608653L. babgMdmngn adymmonmo madgdab gdom Imb-
ommgods d99069L 3%oMBsdsM0 nd3gMns, MMIgoE dmnEe3®s bblsmsbbgs
BoMIMAS3™MMO0DL, 3nmbnMobs s abHmMoob 3dmbg bombb. ob googdndymo
nym 93Mad0gm bogzMEgdY, ool BbMazMmMdES NdMmMnbogmo dbmymam dm-
bLobmgModNL EosbamMydom 40%. IMbommms 0839Mnnl oYM, BodbhmdMmn-
390, ©3LMYMESs F0Ed3MBHNBYbHYM LozMEgdn bambms gaEmosmyMmn MMasbon-
0300 (899350033000, 2009). 3on3mob Mmnmddnb baylnb696sbg33M0 o ONBYYOL
3mosmnds300b sbomn sMgdghndn HMmabLM3ZebyMn mdamNdsENnbL Loboo.
d0bo A3IMYsmMN09ds Md30db bgdmes nbgmo demngMmo LadM3em babgmabo-
®}my00b gomMdgdm, MmgmmMoi 01y3696 3mMmbygemny, gb3sbgmo, bogmmasbogdn
©9, Mo MJds 369, oo dMahebgma. XIX boyinbgdn oo 8gdsdo boymMsbagomn
o 39M3s60s. XX LOYINO0L LYBYNLNELHE 39390MbBn gobo vd3.

3830800 go03(hmbgoym (8906LHMNBYM) HMIbLM3ZYsbM (HMbLsHIBHN-
396M) dmEamdn 3338-0b Mmoo gobLagnmMmydymas, M3 MeBEY60dy goMmgdmgdam
3mnbgda:

9) 038 3Mm0ob gMmMOsMNdSE00L dms35M0 MM3MIMHN30 s doMN30;

0) 93mBmBN3nL gmmosmndaiEns 808@nbamymdb mmomomgbym-6gmann-
Ogfmoaymo dmEymab 85Ls0880boE, MMBgmMbLE §3MbmB3nznb (60BBLOL) MMZs-
60%0300b 039M037m0 IMEY0 J©I3L Loxrd3MWMO;
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3) 903Mmbmdn3nL FEMOSMNDIENNES6 Y39mody 8¢ boMmggogmb 388 nMyodL,
M@ 0MYb39mymab 3obo g3mbmadnzyMmo s badbgmm dmngmgdab DML, 3M-
moh03ymo gozmgbob bygmmb goxzsMmmmgdsL.

©mab 033 HMa©0ENIMO 3ogdg00m ,,9M0 babgmaboxm” smoMm sMab, sMedg©
Momal3 sbomon x396mdg60 - J39ysbs LALHYTss, MMIWMObMZNbLE 3Mommohghy-
m0s 3My 0360 LoggMaMmo sEdnbabhMmognam-hamodmmMoymo Ladm3zmyodn,
M009bsai3 0L goMmgm sMbyO M LN3zME39g00, MMAMYdLSE 0L gobobomazl
LO3YM3M0 LabomMEbmmm nbdHMaLdoL DMBs® s gb P3060L369mn dogm A3gbL
3mabg@ob dmoEazbL.

00060070MM3g gmmosmMyMn 93mbmadngs dgndmgds BsmMIM30©anbmm
ngfsmdogmo ombgqdnb ddmbg 3oMmado@ob babom. dob 3639M30MDBY ©ESL o33
033000 N6xMMIsEnYmMn LadMFsEMYdNM s 9.6. ,0bsmn g3mMbmanznm®, MmMADY-
onE 9moEo3b 3MEb0L BsMAMgdsL, n6xMMIsE00L EVI1B3903-383MEIMYdSL,
domamn Hhggbmmmgngdnb 899060sb o Fomn MYsmndsE3NnEsb PBaMAsdMN
390mbo3mMydnb F0mgdsL. 88 M30MLIBMOLNM, 8d8 FbmBmMamMAn J3nMmdm -
©9M0s o Easbmmgdom 20-30 Bmoo yLBEMIOL sbsmMAgE J39y690L. MYdBy,
b 833-0b Hgdbmmmaonmo P30Mahabmos 3339 smam sMab nbgomo y3oMmmom,
MHmgmmE gb Omem MedY60ndg smbmgyanab dsbdomdy nym, Md9E 88 J39y60L
36mdngo s@sdnsbgdnz B9Mgb. sbY BogamomoE, Abmamom ©s vdd N3MM-
dohoab ,3ohMooMmdo” Bmgdgmn Ho. 039006030 LadbgMmm s Ydndmmydob
b@gmmyddn boMmzqgdnb gnagsbhym DML 8dd-0b g3mbmangnbmznb o boyMm-
by 900AB3L o BgML, MMA PazMdgLO 0gd6gdMEs gL LabbMydn ,30600Mgd0L
baygMmbL o nd 393b60gMYMON 3393900L aBN6BLYONL odMESL dmbdsmy-
0mEy, MMIgBELE dmMmaggmm 39ML3gdhn3sedn v89Mnznl, MmgmmE Abm@mam
an0gmo babgmaBogmb bhobhyLOL 8965MAYE70ss odMINEdYMN” (0g9D06L30.
2005).

Lammaggmo 39ML3ggHn3s”, MmMAmob dgbobgdel BgMmms 039%0bL3N, oME
0y 0bg dmMgymo smdmAbe. 3339 ML, A39b M30mBNb vdgMn3nL BbMBEMOM
mnEgMmds s Pax-Amerikana-b @mgbhmabob dobgoznm BoMmdsmomymo 39060L()-
Modymo HMmobLbmMgnebyMmn ganmdamadognnb dmoamoa bamomdyan 3Mb3yMgb-
30ob gobogab HMmIbLIMBMHNBIbDHIYMO gEMdsNDsENNL FbMNEb, MMIgmMbL3
Anbgon yaob Lomszgdn. 30MY ALbFYMMOSL gozsgMmdgmadm, gfmm, A3960 od-
M00), LanbdHgMabm R3JHDI 33LYML YyMomadab godobznmagds. HMmEOLMZY.-
63M0, 967 bbzebonMo MMI 3mJ35m, LadM3am FMmmdsmMNdsENNb 30M3gman oM-

1 3bmdomo gyHammmmagn gmznd hmamgmo boyzgoymmdEs g3Mm3szdomMab
bgma3dm3z0b69mMmoOsL nd0b godm, MMT LOMOBIEM YPMIEMIOSL 3M YJMNIMOOH
093609M900L, nbxmmMIsdHnldob o yobmgab Hggbmanmgangdl, Moy dgEbngmab
00Mom, 063930 93Mm30b Hgbmmmgnygma AsdmmAgbommonb godMob 0da-
0bgob (Toffler A. v--7).
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Jabhndn Anbgmb 939m360bL. 5360 300093 X-XI Loy3nb9qddn, MMAganoz ,Ahnbgomnb
mgdmhmb bobo” dmobbgbngds mohgMohyMmoedn, Ahobgmgdn 8390696 gqdgodl,
MmImgonE boEoEm 10-12-39M 3MgdsHgdmM®s 3MYddnb ggdgdL, MmAMmomy3
006 809M030L 3MBHNbgbMHL Tnombns. 83 3939000 obnbo ANbyMNLESL Lo3dsm
©3dmMmydgm HoMohmMnsdg sbmMEz0gmgombgd Logamgm 9db3bbLNLL. Momos
39M3399m dmdgbhdn Anbgmgdds bgmo somagb o8 3mannhngsdg s 3gdgdn -
6390. 99335M0 goaby3zghnmgdnb Dbdho 30DgB0 Y3bMdNY, MydEos vdnb dgbsbyd
093600 39MLNS 3MLYOMOD.

0y dmMggann BoMbymoeb msbodgmmmazgmdedn godm3znbsEamgdm,
©53060bo3m, MMA ZMOsMNdS300L MM IMEIMOL Es3nmab3nmMgonl godm-
306900 ML 833-0bs s ABgMNL adnmMob3nMgdss, M3 gMmn3mmybnsbo
abmgmom 65bMogolb MM3MLNsb BabMngs HMbLEMMTnMgdNL obygdnb
00056006909m00.

HMobbmagabyMan (,39bHgMbYMNY ,889M03060D7071MN*) ganmMds™NHIENOL
93mJob @anbab 3MbHYMgo0 0830M® 03390908, MPIES gL bMyMNo oM 60dbo3L
3mmMd30d3300bL EabsLMmYML s MmEMME s39Mn3gmn 833mag3sMo 5. L. bon,
A3960 sdMom, bodsMmmnobs 39603653L: ,,3MOINBIENS 3M EJLMYMYOYML.
70MamE 0b LY smsMass, Mmgmmaz A3gb g3LyML” (Nye. 2023).

HMbLIMBHNBYbBHYMN FEMOdMADBNNL TmszaMmo dsdhmMn o BaMaAds-
Mmgzgmo byonggho Anbgmns. 2023 Beab bgdh9gddgmdn hobgmdn gedmg3zgybgdym
©mM3n896(Man - ,,3nmdamndsE0IMo 30300M0dsE0M0 06030303y, Addmysmo-
0909m0ns 3906LHMNAYMO 339M03YMN FMOIMNDSEZNNL BMEIMOL senhgMmbo-
Hogmo dbmymom BabMngnb bodn BYBLTgbHyMa 3MnbiEnda:

e 30M0 36039MLOMIYM BILYYMOYOU;

e d3mMbLO FbMBEOML 653Yy306 LobgmMaBogmms 06HgMgLbgoL dmMmAb;

o J@Mmm Jba@Mmmbm s bHhodnmymo dbmganam.

00 gomodsmyMmn doagmadnl 3mbhgdbhdos ,LaMpymabs s gdab” AnbyMon
09393Mmggdho, Mmdmab gobbmmEngmgds 3339 ©s0bym s n035mMabBnbyoL
00000, 93MM300L O 3BM030L 3MBHN696(H700L LahMLbL3MMBHM gdom gMMTsbym-
036 3goMM ©o30300M70sL. 36@s 0nbndbmL, MMA 2024 Bgmb o3 3Mmgdhdn
1339 150 939y960 aym Ahsmoymo, baos gbmammoms bmxamoam dmbsbagmonlb
asbammgodnm mMmo d9LsdgE0. smbndbymo 3393Mmgdhob dg8sa969mn 6ob0-
0o “sbogmn s0Mg8ndnb gvs” mo30bo “dgs @9MIxnbaL” dMbsizzgmagdom, MmaDY-
0@ LogJaMM3xEMBY gonzmnb.

3mb®hnbgbhnMmo gmmdsmndsEnob Jdgonm nbbHMPIgbhom 36wy 0gbgL
3obbamyman BRICS-ab goghmnsbgds, Mmdgmoi ndms30m39 Asxzndmadymo aym
MmgmmE 988-bosb gMmosmyMm 3MbB3YMYBE0adn ,8mdMbagzmgmnby” ©s ,bo0-
bMgmob” 939y6900bL dogmabbdgzab 3gmmmnbsinab badyomgods. BRICS-3n, MmAg-
0@ 2009 6oL osmMbEY, 837085® 3bmzmMmdL dbmxzmoam dmbsbangmdnb 40%-

17



908339 899300083000

99 9900. goMmnob9dsdn d90s35em0 J39y6900 365MIAMY096 gemosmymn db3-nb
31,5%-1(2022 B6.). dmem s Banab gebdszmmodsdn gb doR396909m0 10%-000 go-
0doMEy, 35306, MMEs G7-0b Bogo 20%-00 867 50%-0006 30%-09 9030ME..
DM doMmoomss dombBygmn nym Aobgomnb bomzdyg, MmAmob Bomo gogmons-
69000 3L3-0b 70%-00.

,0my3dgManLb” mobobdo, 2028 Bmobmgznb BRICS-0b Bogo ganmosmym
93mbmB0n3sd0 35%, bmmm 00 83033m0b" - 27,8% 0gbgds (Torsten Poliet.
2023). BRICS-0b goxsmmgos 33008n3s@ 90d8nbamgmob. bym sbmsbob dsb3n
30693M006900L LYM30M0 EOOBRNJLOMIL OPMJgmMBs s ddDYMOONZSHFs. 0Tnb
009bga300, MM BRICS 39Mm-359Mmo0m sM BsMIMaggbb nbgmo dystn bHMyd-
Hamob 3gmby gogMmmnabgdsl, Mmgmmag, Bogsmnms g3mmgzagdnmons, BRICS-0b
693M900s 1339 9998690 gob3z0maMgdab dsb30, MMAgmoE bagMmmsdmmabm boge-
oM 3mbob s Abmamom 656300 sanhgMmbohnzs IMN3dMYdS. sMLYOMOL
39036Y33hnmagds bogMmmm bogzsmyhm boMgdamzm gmbEAL - 9.6. “mgMmbL ogmo-
00b” o sbamn LogMmsdmMmabm Laxgnbsbbm MMasbndoEgnnl “BRICS-0b 05630L*
8990600 99Lobgd, MMIgMoE gogMmnsabgosdn dgdsezsmn g39y6900L 39bEHMS-
Mo 00639000 MmIMmML E3MB0HOL ogRdbgo..

ym3agmngg ombndbymn sobdymgob o0 gogMmmnsbgdab 8603369mm306 39-
ML39dH0MOsL Ladyomm s gMdgm3sNsb 3g9Momegddon.

Logdommzgmm HMI6L3IMEHN696¢ M0 o HMIBLMIYI6Ma

3MOmMNBO300b 3BoF30M)N6%7

HMbLIMBHNBgbHYMN s HMmIBLMZYebMO gEMOINBIENOL TMEYMWYOL
dmMmob 3dsmen 3mb3nMabins 0dnm godmabodgos, Mmad gfmma dbMmog, Aobgomon
BamMdOL 3Mmbhmmma ©asbabmbL LadM3om ZoedNE390nl FoMIMYMHYODY. o0
00%600), 306 dmemm son Banob 3ebdsgmmosdn dmobgmbs 50 bobgmadboxwmado,
dom dmMmab 93Mm30b J39y690380 - 3gMadsbnsdn, o 0Mahebymdn, 3mmasboon-
530, 0gmanadn, 3mMmbyazsmnsdn, 3membgmdn, 100-09 bsgboanmab dqdgbe.
dob d®mMMOgmmOsdny, 93Mm3sdn ynEabo, MMbgM©sdnb 6a3boayMab 30%,
36h39M39600L Bo3boaxML 20%, 35809M30L YJoEIbo Logmbhgnbgmm HgMmdo-
B6omob LogmbHMmm 3939h0, MobsdMbobL b3LsaYM0 s 30MgMLAL Bagboc-
39Mab 51%. dgmMmyg dbMng, 0b FEoMMOL HMIBLIMBHNBbHYM gmmdsmndsEn-
330 0ghonma AamMmmzoL. 98 30D600 356 onbym sboano ,0@0 30MYdyaab gdab”
sanhgMmboshogano damdmMmydob - ,06mgon, 838 smdmbazmgmn-93Mm3s g3mbm-
003900 ©9Mgxzsbn” - 3Mmgdhob Imadsgos. b dsMAMYH0 339M®L 3l bLe-
Jomm3zgmmb s 0yMdgnb.
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LagommM3gmMb, Me30Lb0 ggMaMaGNYNn 9EYOMIMONEID 3edmadnbamy,
093L oo dgLodmagdmos dgdHoyMo Asgmomb HMmbLIMBMHNBIbHYM em-
00mMNd3Ensdn. 88 3bM0g 3obLZYMNMgO0m dbObNTbs30d F0 PIMYRBAL 3Mm-
9ddo, MmAgmoz gnmobbdmdb Aobgmobs s 39bHMsmyMn sd0nb ddnMm giam-
6mdnggMmo 3o3d0Mmob adyoMmadsh 93mm3sbmob, Logommzgmmb gozmom. gb
3Mmggdho bamBahgdom MmD MyomndqL, bym dgnMg, mMo y860d369mm3s69LO
30Mmoss d730mMYdgmn. 30M39mMn ©s38330Mxd mas 3Mmadhdn gxngdbhnsbs
Ahofmmzobm3znb bogommzgemb 3dsEYmMRbsLbMb. 3gMdme:

e LOJoMM39MA P6Eo dmobgmbmb BoMIMoa)bmagl sMedbmmme bLo-
HMbL3MMBM s 969M3gHN3Mn ©IMIRBL bsBamb, sMsdg 93MbMIN3yM
©9M9R06LSE. gL gPabbIMOL Logomm3zgmmby godogzomn H30MMJo0L Fowoe-
073939050 3mMm®H9dnb 8n0dadaMmg HamobhmmMngddg 00 godmEEnmgdal gomaoe-
onbB0bgdnm, Mm3gannE obbasnb, EYOs0L, MMHIMOITNL s bb3s 3mMAHOL go-
ohbBnso.

e 3390M©005 LOMSbsEM NbGMILABHMIYIBHIMOL o LahgMmdnbogmm Jbgmnb
3000Mm3s, MMIgmnE EMgob dgmdsmamdno domnsb dmmbos bagMmsdmmabm
LHObIMHYONLG;

e d730mMY09mNs LogdoMm3zgmmm dsgdhngMo AsgMmomb EMgRbab y3zgms
dmbobnmyg 9394sbsb dmMab H3n0Mmmgo0b godHomybamnsbmonlb LobgMmmbnds-
300b 3MmEgLbdon;

e 3MmomMohghymons 890 ©9MIRbaL gognxzmMymgodnlb bozombo, 306500060
6900b30ngMo BLEE3Lo gmmodsmymo 3Mmadho ML POMYb3gMmymBNn Y6
0ymb LEMORN o JLBMIRBLN 0bHgMBYHAMALObyMgdam;

e J9ho 060369mm33b0s HMBDOHNL dmgma domAMybHobmzalb, gMon
dbMmong, 3MgxugmMgbEogmo homMoxgdab 89890853500 o, 3gmMmy 3bMn3, 3oedN-
39000 homoxzgonb ybnynEznmydy;

e LOIYM0 LOJTYS FoBNE3900L Lb3zoabb3s Hn3dyg IMMaydymn nyMoEn-
7o AsmAm-bhobombgonl 899793039009;

e 36@o 03040650 M0L3NL BM3330L gMM0sb0 gBgIH0sba Lab@Hgds nd0b
39035m0bB06gd0m, MMT LoHMbDAGHM ddHn3zmMdLL, MmgmME Bgbn, M6 sbaozLb
domamn bamabbob Mabgn, Mob godmE H3nMmgdo bBEmMs nbs 0g69L odM39-
JM0 o JsMmymon, M@ o0 Hn30b 00BH65LL AsBMYPYs0dgoL bHsdomyMmmdab go-
63@aL.

e 3Y30M709mMNs 00YMMIMIMNYMO 05MNYMYdNL IJMY3d O FoIVNE-
300 00%69b0LbMZ0L dogbndsyMma bgmboymgman goMgdmb d9Jabe.

e Jgho 06003690mmM30608 30MmOgdnL AMABoEYdS  LagJoMM3gmMbL
969M39H039m 300500 3oabogdEgzs®. gb ndsb 6036030, MMB J33Yysbs 0gbg00
sModbmmme 969M3m33339m™9dnb godHoMgdgmon, sMadg Mm300mbsE 93969-
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MoMmydb 969M3nsl, 330M39maL ymazmoby, §3MMManyMo byxms gebsbmgdswmn
969M300b Bamamgdab gdno. gb 9306003690 YoMgb® sgHsTyMmas ,,93MmM30b
063069 39mobbdgdob 3MmgMsdab” 3mbhgdbhnm, MmIgmoy nm35mabbnbyoL
93MmM30L 3oogd393sL bsbdnmdsbgnhMamym 3nM3zgm 3mbdHnbgbdo®. 3339
2030 6annbmgnb 93Mmze3dnman dmbdsmydyamn dmgmn g6gMannb 45% donmy-
00 9bs 0969L gobsbmgdon 969Mannb Byommgdn@ab.

o Logommzgmm, MmgmmE 36mMdnang, oM godmnmAgzs Boomabygmo bom-
0moOnL 3NEsMn 33M13g0nm. 3dndhMA gababagdsn 963Ma00b 3ggbgMoizns bogd-
b3mmAm d90mMbozmMadab DML o 969M3ghHn3nmn JLogMmbmydab sdsmeng-
00b 0603369mm3060 30MMmd.

e 336LO3YMMxoNm ddhysmyMns A39b ggmamagznym ddsMgmdsdy dmM-
3909mo ggmyzmbmangymn d3mannhngnb 999353900, MMIgmoE dogdbodsenyMo®
096905 ©039MLOBNENMYIOYNN S ZonMN33mnbBnBgOL, MmgmmE 93MbmanzgyMmo
LaM3gdab J0mMyxdsL, by 3YoMmno JoxMmbmgdab goMmsbhngdab dggabsb.

gojhmMms 3gmMmg 5338L gmmdsmymo Immsdsdngonb nb@Hgmabos no-
gghozo gobLodmzmMozL. dgo ©9MIxbL vdMJdgadnm ML onbhgmgLy-
o0mo 3M0nsb Anbgmon, nbmgmn, nMobo, 39bHMamyMo sd0ob J399y6900, sdgM-
0003560 o, My MmJds Pbs, Logommzgmm. 30b 0bhHgMaLyodn oM dgnb dyo
©9Myxnbab 3Mmgdhn? 30M3z9m Mogdn Mybgoab, MmAgmoE o8 dsMIMybhL AMoo-
omgnob domIMYH0L 3Mb3nMabho 900ABg3L o dgLo0s3NLY, Y39MaxzgML
0mndmgdggob oL LobnbssMAYaME. oM IMyMngds A396 J39Yysb6s80 3mn-
H039M0 abHdNMNdsEN0L 8990600 BEEIMMOSLLE 30. 890 IMIxsbn oM@
533d-0b 0b6dgMgLYdTns, MmMAgmaniz HMmIBLMZgebMn gamosmodoEnnl BomMATs-
MM3gm@00 o 33MbHMmMmMgOL yzgms 603369mm3060 LODMZOM FodNE3NL Bo-
MIMyHL. 39LsdsB0LLE, nb 3MBHNBbHHM LodbMgomab doMIMYBHL 3Mb3MIBHO
300g300L. 88 3MmMOMYAnb oabyzghob gobomgdn, A3960 sdDMam, 0bHgMmagbomo
©303mMabLYdTnY. 3gMdmE, Yoo AMbyMbEaL g3MMobmab@nsnma bogzmEob
06mgoabs s 6Y6oMma M35060b 39%0b J39Yy6900106, sModbmmme bodM3zoM,
9Ma3390 Lobdgmgmm v EV33330MYdS O 93 JnB60M 3o )MYR60L godmyy-
6900. 09 390b393930 933 AvM Yo d0AMABEIOS HMI6L3MOHN6I6HYM genm-
00mM0Bo30030 o 3MmdoBoyMmo 06dgMmabo gonhbrds 390 IMxR6aL 3MmaJdab
0000M01. 53 M35MLOBMOLOM LONBHIMILbME Tng30ABNs MYLYN BaMAMBMONL
339M039mn sbamabngmbob Bogmmob ggmdg30L AMbLdMgO9dN: ,,LodoMmzgmm
70603369mm30690b0 3M33mMbBgbhns, My3n gbyMo, MM ,obogzmgmnl sizezdn-
M900L bHMohggns” Mgommos ngd3gb”, ombndboszb ngn. 3060086 ,LogJoMmzgEm
0MIMLL3MgMNLY o EobogzmMgmMnb Eods3e3dnMydgma MEMMNY’, 33MdI30L
d0M0m ,3383M Mo BY6J30MboMgosn LoJoMm3zgamm EsLagzmgmnb 0ndbY-
LnbMH9MILYOTN PBs BgEoMEL” (33MBY30,2023). NBHIMILMS EIOIMIBLIdNL
39ML3gJHoym dndoMmymads® dng3shbns ,LadbMmym-Afommgmnnlb ©gMgx-
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60b" ngs, MMAMobL bmmEdgbbdnb 3MmEgbo 9339 onbym. 39Mdm, 0bmymady
@ 0Msb63s bgma dmabgmgb dgmobbdgdsb, MmAgmoE nmzsmabbobgob nbomy-
00b 06390H0E090000 0M360L HgModhMmmNsdY Asds3sMab 3mM@Hob 339690mMmMdLL,
LONEBSE H3MMgdn NdMdMsgzqdL 93Mm30L3]6 s MYLYMNL3YH LadsMmzgmmb
393m00. b sMab ,badbMmgo - AMommgmnb gds (INSTC)* nbomgmab, nMmabab,
30300(ob0b, Mg sModymn 939y6900L dMbBsbomgmodnm, Mybgmablgh s g3Mm-
300396. 90M0ga, 39ML3gJhnzsdn dgbadmgdgmns sbsma mmosmyMmo 3mb-
bAHMYJE00L 399060 dMIMbLIZMgMN-oLa3MgMNnb ©s bodbMgm-AMmammgmob
LahMIBBOM 3gBYONL Foo339mo bogdoMmmzgmmadn, Moz bagsMmmzgamb ,badMo-
BL3MMHM EIMIRO0IL" oodd3g3L FoEN®dnm MM nn 3603369MmdoL
LLOHMIBL3IMMHM gBOE3IMINBSE™

©0ob3360

obomo dbmxymom 6aLMNZ0 8873350 YomMnodgos HMobLbyMbHnbgbhyMo o
HmM3bLMZgebM0 gmMoOMNBIENOL dMEgmgdLb dmMob 363039 3Mb3xM9bENsdN.
HMobLM3gbyM FEMOdMNBIENdn, MMAMOL dmazaMmo bdogdho 838-09, 9939-
6h0 3900900 Eibagmymo BsbyyMmMOgdnbL - mndgMmomymo gdmzModnal, so-
00060L g®mM90900L, FgBozambrMomnddal, ,0003003R3M 05BMAL” © o.0.
-3mybgdHomymn dobAhsadnm go3mMEamgdsdg o Fomd) Poymbmdno J39ybg0L
Immab yMn0gmnmog0Dg. gamosmndsEnnb hmsbbzmbhnbgbhnma (Aabyma) dm-
@90 393906HL 839090L H3MBMB03YM MOb3BIMMIMMOSLY s dobdn dMbsbngy
dboMygdnb do4bodomyMmn 93MBmMAN3gyMo LoMagxdmab dnmMmgdsdy, 9Mm3zbymo go-
LgxEMOg00L o M30MIYMBsEMONL F96sMAY6900L 30MMddn. Bodsboady,
A396 godHmodmagzsa Lagdg 330930 obogzmyMm BaLgOLY O BBLYYMMOJODY .-
®3dbg06ma BabMNgab, seHMmbadhngmo bagmmsdmmabm BabMmognm AsboEzmy-
00b I3EHMMOSLMSB. 83 dmmm 3gMmomdn Bnbssmdggmdmng dmzmgbsmo
396300M7500L mgngs mM 39MbL3gJH035L sAYBL: LadbMmgm 3o330L0s Ggbadmgdy-
oo 0439L, MmammE HMIBLIMBHNBIbHYIMO o HMIBLM3]bYMN FMmMdsmNds-
300L EodnmMnb3nmMgdnb 930390HMI, dLY3g BoMN Fo3339MNL 3MYIM B, MD3
d9Lodmygdgmns bgmoa dgnbymb LodbMgm 3ogzsboab Mggnmbab yJMmogMombym-
Loymgmn M3b633IMMAMMAONL M3BNLYE A3BMYsmN0gdsL. d99abom Mgsmmosdn
bLogoMmM3gmMbL ggmbhMmahgangmn 3mmadngs 3oJLNMIYMI® 3MO3gddHYMN O
Mo30MbamyMn Pbo nymL, MoE dgobbdmMoOL dmbsmmbamn boboxsom Es-
30M0L30MY0900S0 FogbNBomyM OLHVBENMYOSL s FMmngMmbgmbsyMgao
056803MMAMMd0bL 6900b30gM 3Mmgdhdo sdhngm AsMmnymmdsb.

A3960 oMo, bLEMMgE o0 gdnmos dgbodmgdgman §394y60L LEMORN g3MbM-
0039600 3o6300m3M70s s gMmM3bm - bobymdboxmgdmozn JhagmMmnbmgdab ©s-
339 3MbxyMMbHhaEnymn gmmosmndsEnaob 3nMmogddo.
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Contours of the New World Order and the Prospects for Georgia’s
Effective Integration into the Global Economy

Elguja Mekvabishvili

Professor
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elguja.mekvabishvili@tsu.ge

The contemporary world continues to operate within an international order

established after World War Il and later revised in the early 1990s. This system,
known as the rules-based world order, is founded on the principles of international
law and institutions. At its core lies the fundamental respect for state sovereignty
and the inviolability of national borders. Additionally, this order is marked by the
United States’ predominant global influence and the widespread adoption of liberal
principles in post-communist states, as well as certain regions of the so-called “Third
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World.” Consequently, it is often referred to as “Pax Americana,” signifying a liberal-
democratic world framework. However, its crisis — originating in the early 2000s - has
persisted to this day.

Several epochal events contributed to the gradual destabilization of the existing
world order. The declaration of Kosovo's independence in February 2008, Russia’s
recognition of Abkhazia and South Ossetia in August 2008, and the annexation of Crimea
in 2012 marked significant geopolitical shifts. Meanwhile, the U.S. military setbacks in
Irag and Afghanistan, along with the global financial and economic crisis of 2007-2009,
further accelerated the erosion of the established international framework.

A new world order is currently taking shape, characterized by several defining
features:

e Multipolarity (polypolarity): Two dominant poles - the United States and
China - are clearly emerging, while Russia, the European Union, and India seek to
establish themselves as global players.

e Redistribution of influence: Power is being reallocated among global actors,
with their interests increasingly legitimized across various strategic regions.

e The illiberal nature of the new world order: It is evident that the new world
order can no longer be universally liberal nor a continuation of “Pax Americana.”
However, its precise nature remains uncertain — it may evolve as a hybrid system
incorporating both liberal and authoritarian elements.

¢ The dominance of geoeconomics over geopolitics: While economic interests
have always shaped political decisions, this dynamic is now more overt than ever. The
policies of major global players are being directly dictated by economic imperatives.
A striking example is the U.S. administration’s approach: from staking a claim on
resource-rich Greenland and prioritizing ties with oil-rich Arab states to engaging
diplomatically with the Syrian president - previously designated a terrorist - to secure
support for Kuwaiti gas exports to Europe. Additionally, agreements such as the U.S.-
Ukraine partnership on rare metal extraction in war-torn Ukraine further illustrate this
geoeconomic shift.

The principle of geoeconomic priority holds particular significance in shaping
the evolving world economic order, whose fundamental structure is undergoing
transformation.

e Global uncertainty has risen sharply. The voluntary abdication of world
hegemony by the United States has left a vacuum in the existing world order — one that
could either be filled through mutually beneficial cooperation among multiple global
actors or devolve into multipolar chaos, bringing existential threats to all of humanity.

The transition to a multipolar world order presents significant risks for small and
vulnerable countries like Georgia. Georgia’s role in the emerging global landscape is
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shaped by the strategic interests of major international players in the South Caucasus,
where it serves as a key geopolitical link. Given this reality, Georgia must develop a
geostrategy centered on its function as a critical connector between East and West, as
well as North and South. This strategy should be highly diversified, accommodating
the interests of all global actors involved in the evolving geopolitical dynamics. Most
importantly, it must aim to maximize benefits for Georgia while ensuring robust
security guarantees.

In this regard, Georgia’s participation in the “Middle Corridor” mega-project
is of great importance. The key challenge is not only integrating Georgia into the
transport and energy corridor but also positioning it as a central economic hub within
the Middle Corridor. This requires the establishment of specialized zones adjacent
to ports, where cargo passing through Georgia can be processed efficiently. In this
regard, it is essential to draw lessons from the successful models of Shanghai, Dubai,
Rotterdam, and other global ports.

Equally vital is preparing the groundwork for Georgia to become an energy hub
- one that not only facilitates energy transit but also generates power independently,
with a strong focus on environmentally sustainable renewable energy. This initiative is
expected to attract significant European interest, especially given the ongoing “Green
Deal Program,” which aims to make Europe the first carbon-neutral continent by 2050.

Keywords: World order, world economic order, transcontinental globalization,
transoceanic (transatlantic) globalization, “Middle Corridor” megaproject, Georgian
economy.
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This study evaluates Georgia’s Agriculture and Rural Development Strategy
(2021-2027) in the context of the European Union’s Common Agricultural Policy
(CAP). Using comparative policy analysis, stakeholder consultations, and
alignment mapping, it identifies areas of convergence and divergence between
Georgia’s rural development objectives and CAP prainciples. While Georgia’s
strategy addresses sectoral competitiveness, sustainability, and food safety,
it partially aligns with the CAP’s social objectives, particularly in areas such as
youth support, employment, and gender equality. The research also highlights
institutional challenges, such as fragmented responsibilities and recommends
establishing EU-style Managing and Monitoring Authorities. Further alignment
with CAP intervention types is also proposed, especially in preparation for IPARD
funding. The study concludes with actionable recommendations to strengthen
policy coherence, structure national measures according to CAP logic, and build
institutional capacity. By adopting these reforms, Georgia can better align with
EU standards and improve the effectiveness of its rural development initiatives.

Keywords: Rural Development, Common Agricultural Policy, EU Integration,
Policy reform, Institutional Alignment
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Introduction

Rural development is a cornerstone of agricultural policy, driving econom-
ic growth, fostering social stability, and promoting environmental sustainability. As
Georgia pursues closer ties with the European Union, harmonization its rural devel-
opment strategies with the CAP framework is vital for strengthening the competitive-
ness of the agricultural sector and ensuring long-term resilience. The CAP, as the EU’s
flagship agricultural policy, offers financial support and strategic direction to Member
States, with the goal of advancing sustainable agricultural growth, conserving the
environment, and fostering rural socio-economic development.

The Agriculture and Rural Development Strategy of Georgia (2021-2027) serves as
a key policy instrument for tackling rural development challenges and unlocking new
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opportunities. It emphasizes sectoral modernization, environmental sustainability,
and the improvement of rural livelihoods. While Georgia’s strategy demonstrates
alignment with the CAP in many areas, gaps persist in policy coordination, financial
resource allocation, and the incorporation of socio-economic initiatives such as sup-
port for young farmers, gender equality, and employment generation.

This study critically assesses Georgia’s rural development strategy by examin-
ing the extent of alignment between its policy framework and CAP objectives, includ-
ing intervention types. It also evaluates institutional roles structures, funding mech-
anisms, and strategic priorities. The research offers actionable recommendations to
enhance policy coherence, strengthen rural development interventions, and pave the
way for the eventual implementation of CAP-style measures, especially as Georgia’s
advances toward EU accession. By addressing existing gaps and adopting EU best
practices, Georgia can establish a more effective and sustainable rural development
model, fostering a competitive and resilient agricultural sector.

Methodology

To comprehensively evaluate Georgia’s Rural Development Strategy (2021-2027)
and its alignment with CAP objectives, this study employs a mixed-methods ap-
proach, combining qualitative and quantitative research methodologies.

The research process encompasses the following key components:

Policy Document Analysis: A thorough review of national and EU regulatory
frameworks, strategic plans, and reports is conducted to identify policy priorities,
intervention measures, and governance structures. This includes an in-depth anal-
ysis of Georgia’s Agriculture and Rural Development Strategy (2021-2027) alongside
relevant EU CAP regulations.

Comparative Assessment: Georgia’s rural development policies are analyzed
against the CAP framework to pinpoint areas of alignment, divergence, and best prac-
tices. The evaluation-considers CAP’s overarching and specific objectives, interven-
tion mechanisms, and funding structures, highlighting key similarities and opportu-
nities for harmonization.

Stakeholder Consultations: Interviews and focus group discussions are held
with key stakeholders, including policymakers, representatives of the Ministry of En-
vironmental Protection and Agriculture of Georgia (MEPA), the Rural Development
Agency, EU experts, and local development actors. These consultations offer valuable
insights into policy implementation challenges, institutional capacities, and oppor-
tunities for better alignment with CAP objectives.

Data Analysis and Case Studies: Statistical data and case studies from EU Mem-
ber States with similar rural development contexts are examined to derive lessons
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and actionable recommendations for Georgia. This approach helps identify practical
strategies for improving policy design and implementation.

Gap Analysis and Policy Recommendations: The research highlights key policy
gaps, institutional challenges, and areas requiring further improvement. Based on
these findings, targeted recommendations are provided to enhance policy coher-
ence, optimize financial management, strengthen institutional capacity, and improve
rural development governance.

Background Analyses

Georgia’s Rural Development Strategy (2021-2027)

The Agriculture and Rural Development Strategy of Georgia (2021-2027) ap-
proved on December 20, 2019, forms a key component of the country’s broader na-
tional development policy. This strategy represents a valuable opportunity for Geor-
gia to diversify economic activities in rural areas, enhance social conditions, and
improve overall quality of life, in line with sustainable development principles. By
leveraging state aid, the strategy aims to realize the long-term vision of resilient rural
communities that drive economic growth and foster social well-being.

The strategy encompasses the entire territory of Georgia, providing funding and
support for rural development initiatives throughout its 2021-2027 timeline. In the
initial phase (2021-2023), a dedicated Action Plan was established with 68 specific
activities. Building on this foundation, an updated Action Plan for 2024-2027 has been
adopted, introducing 88 targeted activities that are-now in active-implementation.

Developed by the Ministry of Environmental Protection and Agriculture of Geor-
gia this strategy received support from the European Neighborhood Programme for
Agriculture and Rural Development (ENPARD) and was designed in collaboration
with the United Nations Development Programme (UNDP) and the Food and Agri-
culture Organization of the United Nations (FAQ). Its creation involved an extensive
evidence-based process, including consultations and discussions with diverse stake-
holders and government entities.

¢ General Objectives

The Agriculture and Rural Development Strategy of Georgia for 2021-2027 is
structured around three core goals:

1) Strengthening competitive agricultural and non-agricultural sectors.

2) Promoting the sustainable use of natural resources, conserving ecosystems,
and enhancing climate change adaptation efforts.

3) Establishing effective systems for food and feed safety, veterinary services,
and plant protection.
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e Objectives

Each Goal is supported by a series of objectives, comprising total 16 distinct
objectives, which are detailed-in the following table.

Specific Objectives of the Agriculture and Rural Development Strategy of

Georgia for 2021-2027

Table 1.
Goal 1 Goal 2 Goal 3
. . The sustainable usage of natu- .
Competitive  agricultural | -, resources, preserving eco- Effective systems of food/
and non-agricultural sec- systems, and enhancing adap- fged safety, veterinary. ser-
tors tation to climate change vices and plant protection

Objectives: Objectives: Objectives:

1) To raise awareness/ 1) To disseminate climate-smart | 1) To approximate the san-
knowledge of farmers and environmentally adapt- itary and phytosanitary
and entrepreneurs. ed agricultural practices, to regulatory legislation of

2) Ensuring development of support the development of Georgia to the EU legis-
Agriculture and Non-Ag- bio-farming. lation, and to ensure its
ricultural value chains by | 2) To support the development implementation.
focusing on diversifica- of ecotourism. 2) To ensure that the prod-
tion, innovative technol- | 3) Sustainable usage of forest ucts supplied to the local
ogies, cooperation and resources. and export markets com-
support to producers’ 4) To support the implementa- ply with sanitary and phy-
unions; Increase access tion of energy-efficient and tosanitary standards.
to various financial in- renewable energy technolo- 3) To build the laboratory
struments. gies and practices. capacities.

3) Integration of farmers/ 5) To maintain agricultural bio- | 4) Quality assurance of agri-
entrepreneurs on the diversity. cultural inputs.
market.

4) stimulate young farmers
and entrepreneurs in
rural areas.

5) increase access to infra-
structure and services.

6) To improve the irrigation
and drainage systems.

7) Development of rural
tourism and respective
tourist products.

Source: Compiled by the author based on the Agriculture and Rural Development Strategy of Georgia
2021-2027

e Activities Planned During the 2024-2027 Period
To ensure the effective implementation of the strategy, an Action Plan for 2024-
2027 has been developed, outlining 88 targeted activities designed to achieve both
general and specific objectives. The following figure summarizes the key activities
planned for this period.
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Activities foreseen for each general and specific objective
Figure 1.
7 Activities under Objective 1.1
27 Activities under Objective 1.2
9 Activities under Objective 1.3
1 Activity under Objective 1.4
8 Activities under Objective 1.5
6 Activities under Objective 1.6
3 Activities under Objective 1.7
4 Activity under Objective 2.1
2 Activities under Objective 2.2
3 Activities under Objective 2.3
3 Activities under Objective 2.4
4 Activities under Objective 2.5
1 Activity under Objective 3.1
5 Activities under Objective 3.2
3 Activity under Objective 3.3

2 Activities under Objective 3.4

General
Objective 3
11 activities

Source: Compiled by the author based on the Agriculture and Rural Development Strategy of Georgia
2021-2027

Institutional and Functional Structures

The Ministry of Environmental Protection and Agriculture of Georgia (MEPA)
serves as the primary authority responsible for the design,-implementation, mon-
itoring, and evaluation of the Agriculture and Rural Development Strategy. Several
subordinate agencies under MEPA also contribute to the strategy’s implementation
and operate under the supervision of either MEPA or the central government.

To ensure the effective execution of the strategy, the following institutional
structures have been established or are currently under development:

e Rural Development Agency (Transitioning to a Paying Agency)

To improve the efficiency of strategy development and implementation, the
NNLE Rural Development Agency was established in 2019 under MEPA. Acting as the
primary implementing body for projects and programs initiated by the ministry, the
agency operates in a manner akin to the EU’s Paying Agency. It is tasked with exe-
cuting the activities outlined in the Strategy Action Plan, within the framework of the
Ministry of Environmental Protection and Agriculture of Georgia’s competence.

e Agriculture and Rural Development Policy Department
Main functions of this department are as follows:
1. Defining priority directions for the development of the agricultural sector.
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2. Developing programs for the advancement of livestock breeding, crop pro-
duction, and aquaculture.

3. Facilitating and coordinating the adoption and implementation of modern
agricultural machinery and technologies.

4. Formulating policies, or contributing to policy development, to promote ag-
ricultural cooperatives, alongside creating specific programs and recommendations.

5. Analyzing the relationship between food production and the food market
based on priority directions, and preparing relevant recommendations or programs.

6. Developing or participating in the formulation of rural development policies
within its competencies, as well as creating specific programs and recommendations.

7. Evaluating the need to assess programs and projects that support the agri-
food sector and preparing relevant proposals.

8. Performing other responsibilities as mandated by legislation.

Within the ministry’'s central apparatus, the Agriculture and Rural Development
Policy Department has been designated as the Managing Authority, analogous to the
EU Managing Authority. This department is primarily responsibilities for strategy de-
velopment, coordination, implementation, monitoring, and evaluation.

¢ Interagency Coordination Council for Agriculture and Rural Development of
Georgia

An Interagency Coordination Council has been established, comprising of 21
representatives from various ministries and agencies. Its primary functions are as
follows:

1. Facilitating the implementation of Georgia’s Agriculture and Rural Develop-
ment Strategy (2021-2027) and proposing updates to the strategy as needed.

2. Developing and revising the strategy’s action plan prior to submitting it to
the Government of Georgia.

3. Ensuring effective coordination among state institutions involved in imple-
menting the strategy and its action plan.

4. Monitoring the implementation of the strategy and action plan, including
managing the preparation of an annual monitoring report.

5. Overseeing strategy evaluation, data collection, and analysis.

6. Establishing a collaborative framework between the council and civil society
to inform and engage stakeholders in the strategy’s implementation.

e Civic Committee (Transitioning to a Monitoring Committee)

The Civic Committee has been established to enhance the implementation and
quality of Georgia’s Agriculture and Rural Development Policy. It also aims to foster
stronger dialogue among its 29 members. The committee’s responsibilities include:
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1. Identifying, analyzing, and discussing challenges related to agricultural and
rural development programs, particularly addressing the needs of beneficiaries and
vulnerable groups.

2. Drafting evidence-based proposals to improve existing programs and create
new ones.

3. Facilitating information dissemination and raising public awareness through
the Georgian Rural Development Network, which functions as an online platform for
knowledge-sharing.

4. Establishing temporary working groups based on mutual agreements among
members.

5. Forming a coordination team to ensure efficient communication and opera-
tional efficiency.

6. Reviewing the annual monitoring report on the implementation of the Ac-
tion Plan under the 2021-2027 Agriculture and Rural Development Strategy of Georgia.

7. Convening at least once annually with additional meetings organized as re-
quired.

¢ Policy Dialogue Mechanism
A structured mechanism for facilitating policy dialogue is currently under de-
velopment.

e Network Coordination of Rural Development

A Network Support Unit will be established within the Policy Coordination and
Analysis Department to facilitate coordination within the national Rural Develop-
ment Network.

CAP Post-2023: Enhancing Sustainability, Digitalization, and Social Resilience

In June 2021, the European Parliament and the Council adopted a reformed CAP
framework for the 2023-2027 programming period. The updated CAP strengthens the
role of Member States in designing tailored national strategic plans while prioritizing
sustainability, social equity, and innovation in agricultural policy.

¢ Key Changes and Priorities in the 2023 CAP Reform

Enhanced Sustainability and the Green Deal Alignment: CAP Strategic Plans
must align with the European Green Deal, the Farm to Fork Strategy, and the Biodi-
versity Strategy; At least 25% of direct payments are allocated to eco-schemes sup-
porting climate-friendly and environmentally sustainable agricultural practices; At
least 35% of rural development funds must address climate action, environmental
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sustainability, and biodiversity conservation; A strengthened system of conditionality
ties CAP funding to strict environmental and social standards.

Greater Social Fairness: Mandatory redistribution of at least 10% of direct pay-
ments to support small and medium-sized farms; Increased support for young farm-
ers, requiring EU countries to allocate at least 3% of direct payments to young farm-
ers; Introduction of social conditionality, linking CAP payments to labor rights and
working conditions for farm workers.

Increased Digitalization and Innovation: Strengthening Agricultural Knowledge
and Innovation Systems (AKIS) to promote research, innovation, and digital trans-
formation; Investments in precision agriculture, smart farming, and digital advisory
services to enhance productivity and sustainability.

Resilience and Crisis Preparedness: Establishing a €450 million annual crisis re-
serve to assist farmers during market disruptions and natural disasters; Implement-
ing risk management tools, including income stabilization measures and insurance
schemes to address extreme weather events.

e CAP General and Specific Objectives (2023-2027)

The CAP Strategic Plans for 2023-2027 are centered around three overarching
objectives:

1. A Smarter, More Competitive Agricultural Sector - Ensuring food security,
enhancing innovation, and increasing market resilience.

2. A Greener, More Environmentally Sustainable Agriculture - Tackling climate
change impacts, preserving natural resources, and supporting eco-schemes.

3. A Stronger Social and Economic Fabric in Rural Areas - Encouraging rural
employment, promoting social inclusion, and advancing gender equality.

These objectives are complemented by 10 Specific Objectives, addressing so-
cial, environmental, and economic sustainability. These include:

1. Enhancing farm income and building resilience.

2. Increasing market orientation and fostering competitiveness.

3. Strengthening farmers’ roles within the value chain.

4. Promoting climate adaptation, carbon sequestration, and sustainable ener-
gy practices.

5. Supporting sustainable resource management and biodiversity conserva-
tion.

6. Encouraging generational renewal and youth participation in farming.

7. Promoting employment opportunities, gender equality, and rural economic
diversification.

8. Addressing societal demands for food quality, safety, and sustainability.

9. Modernizing agriculture through digitalization and innovation.
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¢ Types of Interventions for Rural Development

The CAP Strategic Plans Regulation (EU 2021/2115) outlines the following types
of-rural development interventions:

Environmental, climate-related, and other management commitments.
Compensation for natural or area-specific constraints.

Investments in agriculture, rural businesses, and irrigation.

. Support for young farmers, business start-ups, and risk management tools.
. Cooperation initiatives and knowledge exchange programs.

Environmental and Climate Commitments - Member States can provide pay-
ments to farmers or beneficiaries who voluntarily adopt practices exceeding statu-
tory environmental requirements. To maximize environmental benefits on a larger
scale, collective initiatives and results-based payment schemes are encouraged, fos-
tering more effective and sustainable outcomes.

Compensation for Area-Specific Constraints - Farmers in designated regions
facing natural or specific disadvantages may receive payments to offset additional
costs and income losses caused by these constraints.

Investments - Support may be allocated for both tangible and intangible invest-
ments that align with and advance CAP objectives, including:

1. Agricultural modernization and sustainable practices.

2. Irrigation projects, subject to environmental safeguards.

3. Business start-ups for young farmers and rural entrepreneurs.

Risk Management Tools - Financial support may be provided for insurance
schemes and mutual funds to help farmers mitigate production and income risks.
Compensation is available for losses exceeding 20% of annual production or income.

Cooperation and Knowledge Exchange - Support is available for:

1. European Innovation Partnership (EIP) operational groups.

2. LEADER initiatives and community-led local development projects.

3. Producer organizations and quality schemes.

4. Smart-village strategies and innovation-driven projects.

R

o Institutional and Functional Structures

To ensure the effective governance of CAP interventions, various structures
must be in place:

1. Competent Authority: Oversees accreditation and supervision of Paying
Agencies and coordinating bodies.

2. Paying Agency: Manages and controls CAP-related expenditure.

3. Certification Body: Conducts independent audits of CAP implementation.

4. Managing Authority: Ensures CAP Strategic Plan implementation, monitor-
ing, and reporting.
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5. Monitoring Committee: Reviews CAP progress and provides recommenda-
tions.

6. National and CAP Networks: Facilitates networking, information exchange,
and capacity building.

7. Local Action Groups: Implement community-led rural development strate-
gies.

¢ Selection and Design of the CAP Strategic Plan

Member States develop CAP Strategic Plans based on SWOT analysis and needs
assessments. The intervention strategy must define clear targets, milestones, and
selection criteria ensuring fairness, efficient use of resources, and alignment with
CAP objectives. During the development process, public consultations with regional
authorities, economic and social partners, and civil society organizations are essen-
tial for fostering inclusivity and collaboration.

¢ Financial Allocations and Technical Assistance

1. 0.25% of CAP resources are allocated for technical assistance, including sup-
port for the European CAP network.

2. A minimum of 5% of the EAFRD budget is reserved for LEADER initiatives,
promoting community-led local development.

3. At least 35% of rural development funds are dedicated to climate action,
biodiversity

a. conservation, and environmental objectives.

4. 4-6% of EAFRD funding is allocated for technical assistance to improve im-
plementation and build capacity.

e Other Key Elements

Modernization - Member States must specify how their CAP Strategic Plans con-
tribute to digital transformation and innovation in agriculture, supported by Agricul-
tural Knowledge and Innovation Systems (AKIS).

Community-Led Local Development - Local action groups develop strategies
based on community needs, ensuring inclusive and participatory approaches to rural
development.

Findings

This section highlights key findings regarding Georgia’s strategic approach to
rural development, the selection of national measures, and their alignment with the
EU CAP objectives.
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¢ Findings on General and Specific Objectives

Georgia’s agriculture and Rural Development Strategy 2021-2027 is built on
clearly defined Goals. While two of these goals demonstrate a strong alignment with
the CAP General Objectives, the third goal aligns only partially.

Goals of the Strategy Vs the CAP General Objectives

Figure 2...
Agriculture and Rural Development Strategy CAP General Objective
of Georgia 20212027 Goals
N N
Competitive Agriculrural and non- To foster a smart, competitive, resilient, and
agricultural sectors diversified agricultural sector, ensuring long-term
d food security
\ /
~ To support and strengthen environmental
Sustainable sage of narural resource, retaining protection, including biodiversity and climare
the ecosystem, adaptation to climate change |——— action, contriburing to achieving the
J environmental and climate-related objectives of
the European Union, particularly its
\_ commitments under the Paris Agreement .
- R
Effective systems food/feed safety, veterinary To strengthen the socio-economic fabric of rural
and plant protection T T 7] areas, promoting economic development, social
i inclusion, and rural resilience
A

Source: Compiled by the author based on the Agriculture and Rural Development Strategy of Georgia
2021-2027 and the EU’s CAP policy.

As illustrated in Figure 2, the first objective aligns directly with CAP’s first Gen-
eral Objective, and the second corresponds to the CAP’s second General Objective.
However, the third objective, partially aligns with the CAP’s third General Objective,
focusing mainly on food quality improvement while lacking emphasis on young farm-
ers, employment promotion, gender equality, and social inclusion.

The third General Objective of CAP aims to enhance agriculture’s capacity to
meet societal demands for high-quality, safe, and nutritious food, while also address-
ing issues like food waste, animal welfare, and antimicrobial resistance (AMR). This
is achieved through initiatives such as Agri-Environment Climate Measures, animal
welfare schemes, organic farming programs, and training initiatives for EU farmers.
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In contrast, Georgia’s third General Objective prioritizes strengthening food and
feed safety, veterinary services, and plant protection by ensuring compliance with
sanitary and phytosanitary regulations. While these measures are essential for facili-
tating international trade, they diverge from the CAP’s third General Objective, which
extends beyond mandatory regulations to include broader societal and environmen-
tal measures within EU Member States.

Furthermore, the Strategy’s Specific Objectives align with the CAP’s Specific
Objectives but are distributed across different General Objectives rather than being
grouped under a single goal.

1. Specific Objectives under Goal 1 correspond with CAP’s Specific Objectives
under General Objectives 1, 3, and the cross-cutting objective.

2. Specific Objectives under Goal 2 align with CAP’'s Specific Objectives under
General Objectives 2 and 3.

3. Specific Objectives under Goal 3 relate to CAP’s Specific Objectives under
General Objective 3 and the cross-cutting objective.

 Findings on the Selection of Interventions

The majority of planned activities in Georgia (66 out of 88) align with the CAP’s
rural development interventions, while an additional nine activities correspond with
the CAP’s direct payments and sectoral interventions.

To implement these objectives, the Ministry of Environmental Protection and
Agriculture of Georgia developed an Action Plan (2024-2027) as part of the Agriculture
and Rural Development Strategy 2021-2027. This Action Plan provides detailed infor-
mation for each activity, including performance indicators, responsible institutions,
partner organizations, allocated budgets, funding sources, and potential risks.

A comparative analysis of these activities and the eight CAP rural development
intervention types reveals that most initiatives under Goals 1and 2 align closely with
CAP rural development interventions. In contrast, the activities associated with Goal
3 largely focus on establishing preconditions for policy implementation, rather than
directly corresponding to CAP rural development intervention types.

The results of this analysis are summarized in the following table:
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Allocation of the activities of the Strategy’ to the CAP rural development types of
interventions
Table 2.

CAP rural development

types of interventions Activities of the Strategy

Management of timber resources

Forest maintenance and restoration

Implementation of forest inventory

Identifying, restoring and improving local agricultural animal spe-
cies and supporting their population growth

Identify and maintain annual and perennial crops, support ex-
panding their prevalence

Support the increase of bio/organic production

Wind protection belts inventory

Implement the state program for availability of state-owned pas-
tures

N/A

N/A

Equip cooperatives with storage and processing equipment to de-
velop infrastructure and facilities of agricultural cooperatives
Co-finance the purchase of agricultural mechanization and imple-
ments for cooperatives

Co-financing the acquisition of agricultural equipment
Co-financing processing and storage enterprises

Co-finance the participation of companies in international exhibi-
tions to support exports

Organize exhibition-tasting activities to promote Georgian agri-
food products

Road cover paved/rehabilitated on the sections of local roads
Construction/rehabilitation of water supply and sewage systems
Rehabilitation of the amelioration systems

Improvement of irrigation in selected irrigation and drainage sys-
tems

Financial support to local farmers in selected irrigation and drain-
age systems

Improvement of irrigation for Kvemo Samgori irrigation and drain-
age system

Improvement of irrigation for Zemo Samgori irrigation and drain-
age system

Implement the Innovations Grants program for the regions (Around
GEL 25,000)

Grants provided to young entrepreneurs in rural areas through the
Program for Supporting Small and Micro Entrepreneurship

1 As these are described in the 2024-2027 Action Plan.
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CAP rural development
types of interventions

Activities of the Strategy

Subsidizing insurance premium for the development of agricultural
insurance (The agricultural insurance program)

Install meteorological stations to gather information for analysis
to inform consultations about climate and pests/disease-related
risks during agricultural activities

Development and supporting quality schemes

Co-finance the establishment of greenhouses for economically in-
active women in order to integrate them into agricultural activities
(A pilot program specifically designed for women)

Co-financing farmers for the introduction of international food
production standards, certification and branding

Developing the system of appellations of origin and geographical
indications

Support the integration of agri-food product producers in the mar-
ket

Construction of public schools

Complete rehabilitation of public schools

Equipping public schools with supplies
Construction/rehabilitation of kindergartens
Construction/rehabilitation of sports, culture and recreational in-
frastructure

Development of rural touristic products

Development of small-scale touristic infrastructure

Development of the skills of the private sector in touristic services
(The retraining program)

Improvement of infrastructure on touristic routes in the protected
areas

Equip the protected areas with infrastructure

Implement scientific research of the methods for the storage and
processing of agricultural products

Design professional qualifications in cooperation with the private
sector

Increase availability of vocational programs in agriculture and en-
vironment

Further development of the vocational training and professional
retraining program in agriculture and environment

Facilitate private sector’s contribution to promote development of
skills in agriculture and environment

Support the promotion of agriculture and environment professions
Enhance availability and access to vocational education programs
Deliver training to support farms and cooperatives

Raise farmers’ awareness about nitrate vulnerable zones and good
agricultural practices

Implement awareness-raising activities about climate-smart agri-
cultural practice, including training courses

Conduct training for farmers on hydroponic production of vegeta-
ble crops

1 Promotion and support of quality schemes already recognized by the Union or by the
Member States and their use by farmers” may be supported.
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40

CAP rural development
types of interventions

Activities of the Strategy

Develop databases (registries) of farmers

Prepare a feasibility study for Ilto irrigation water reservoir and the
assessment of dam safety for 5 water reservoirs

Establish good agricultural practices for nitrate vulnerable zones
Determine and support capacity for the adaptation of the agricul-
tural sector to climate change

Survey the land fund of Georgia

Establish an integrated database for the land fund and develop a
land balance

Develop legislation on the management of pastures

Align the legislation in agriculture and rural development with the
EU legislation, including creating an action plan to ensure full com-
pliance with the EU legislation on the Common Market Organiza-
tion (CMO)

Develop an action plan for creating an integrated administration
and control system that aligns with EU legislation

Initiate the development of a system similar to the Farm Accoun-
tancy Data Network (FADN) or Monitoring Farm Revenues and Per-
formance

Develop a relevant action plan for establishing a nationwide land
plot identification system

Co-funding of interest rate on agricultural credits (Preferential ag-
ricultural credit project)

Co-finance the interest on credit and an object of the leasing in
industries

Co-finance the interest on credit and the object of the lease for the
development/expansion of the hotel industry

Co-financing of the existing as well as startup small and medium
sized businesses in the regions, with the involvement of local ac-
tion groups

Provision of effective extension services to farmers
Development/contracting of modern orchards (the program Plant
the Future)

Rehabilitation of the Georgian tea plantations (The program for the
rehabilitation of Georgian tea plantations)

Co-financing of enterprises to establish a competitive, diversified
and sustainable dairy sector (The Dairy Modernization and Market
Access (DIMMA))

Subsidize the cost of the products for the production of hazelnuts
for hazelnut orchard owners/holders

Promote the origin of Georgian vine

Complete and update the vineyard zones cadaster of Georgia
Facilitate promotion of Georgian wine products/organize events
Conduct laboratory tests on samples of wines available on the
market
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CAP rural development
types of interventions

Activities of the Strategy

Approximation of Georgia’s legislation governing sanitary and phy-
tosanitary fields to the EU legal act stipulated under XI-B Annex of
the Association Agreement

Exercise state food safety control

Protection of animal health and traceability

Exercise veterinary control

Plant protection and the attainment and maintenance of phy-
tosanitary reliability

Carry out activities for controlling stink bug

Implementation of new laboratory diagnostic methods and/or ac-
creditation

Implementation and/or accreditation of new parameters of labo-
ratory diagnostics

Implementation of the innovative Laboratory Information Manage-
ment System (LIMS) in the laboratory network

Further development of the certification scheme for seeds and
planting stock

Draft sub-legal acts on the production of biofuel

Retrain the installation workers for the equipment to produce en-
ergy from renewable sources

Approve the training programs in accordance with the Law of Geor-
gian on Energy Efficiency

Source: Compiled by the author based on the Agriculture and Rural Development Strategy of Georgia
2021-2027 and the EU’s CAP policy.

¢ Findings on Institutional Structures

The Rural Development Agency serves as a Paying Agency, covering the entire
country. However, unlike typical Paying Agencies in the EU, it is also responsible for
implementing most activities outlined in the Strategy Action Plan.

A national Managing Authority, responsible for managing and implementing the
Strategy, has not yet been established. However, the Agriculture and Rural Devel-
opment Policy Department within MEPA fulfills certain responsibilities traditionally
assigned to a Managing Authority.

A Civic Committee has been established to monitor Action Plan implementa-
tion, assessing beneficiary needs, and facilitate information dissemination. There are
underway to evolve this committee into a Monitoring Committee.

The responsibilities of an EU-style Managing Authority (including those of a
National Rural Network) are currently distributed among various existing institutions
in Georgia. Several entities share responsibilities that would typically be assigned to
a Managing Authority:

¢ The Rural Development Agency oversees expenditure management and di-
rectly implements most of the Strategy’s planned activities.
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e The Civic Committee handles information dissemination, public awareness
campaigns, operation of the Georgian Rural Development Network, and the forma-
tion of temporary working groups.

e The Agriculture and Rural Development Policy Department and the Inter-
agency Coordination Council for Agriculture and Rural Development undertake key
functions associated with an EU-style Managing Authority.

Regarding the EU-style Rural Network, the online platform www.grdn.ge is man-
aged by MEPA's Policy Department, while the institutional framework for its support
unit is still under development.

These findings underscore the need for a more centralized and structured gov-
ernance model to improve efficiency and alignment with EU CAP implementation
practices.

Conclusions and Recommendations

1. The goals of the Agriculture and Rural Development Strategy of Georgia
2021-2027 should be revised to better align with the General Objectives of the CAP.
Particular emphasis should be placed on clearly linking Georgia's third strategic goal
with CAP’s third General Objective.

2. Rural development support should prioritize sustainable farming, food pro-
duction, and the well-being of rural communities, while contributing to the following
economic, environmental, and social objectives:

e Fostering a smart, competitive, resilient, and diversified agricultural sector
that ensures long-term food security.

e Strengthening environmental protection, biodiversity conservation, and cli-
mate action.

e Enhancing the socio-economic fabric of rural areas.

3. The objectives of the Agriculture and Rural Development Strategy 2021-2027
should be revised and restructured to align with CAP’s Specific Objectives.

4. To achieve the general objectives, Georgia should also revise and reallocate
its strategy’s specific objectives to correspond with CAP’s Specific Objectives.

5. Planned activities should be categorized into intervention types consistent
with the EU framework. Activities outlined in the Action Plans 2024-2027 should be
grouped under EU intervention types, as illustrated in Table 2. Additionally, it is rec-
ommended that the Ministry structures its activities into broader intervention cate-
gories, refining them through sub-activities, in line with EU best practices.

6. As an EU Candidate Country, Georgia should prioritize development of rural
development measures that align with the Instrument for Pre-Accession Assistance
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in Rural Development (IPARD) program. By ensuring compliance with IPARD require-
ments will position Georgia to effectively leverage this funding instrument once ac-
cess is granted. Key measures to be prioritized include:

Measure 1: Investments in physical assets of agricultural holdings - to support
farm investments in infrastructure and technology. Potential existing activities for
inclusion:

e Equipping agricultural cooperatives with processing machinery.

e Co-funding the purchase of harvesting machinery for farmers.

Measure 3: Investments in physical assets for processing and marketing of ag-
ricultural and fishery products - to ensure compliance with EU food safety and envi-
ronmental standards. Potential existing activity for inclusion:

e Co-funding the establishment and modernization of processing and storage
enterprises.

Measure 4: Agri-environment-climate and organic farming - currently, no exist-
ing activities qualify for inclusion under this measure.

Measure 5: Implementation of local development strategies - LEADER approach
- to support bottom-up rural development strategies. No existing activities currently
align with this measure.

Measure 7: Farm diversification and business development - to assist rural busi-
nesses and farming families in establishing non-agricultural activities. Potential ex-
isting activities for inclusion:

e Development of infrastructure for general education institutions.

e Support for preschool facilities in rural areas.

e Construction and rehabilitation of sports and cultural facilities.

e Development of rural tourism products and small-scale tourism infrastruc-
ture.

e Retraining programs to enhance private sector skills in tourism services.

e Infrastructure improvements along tourist routes in protected areas.

Measure 9: Technical assistance - to support training, analysis, monitoring, ca-
pacity building, and local action group development. Potential existing activities for
inclusion:

e Enhancing access to market price information for food products.

e Developing criteria for bottom-up initiatives.

e Establishing a farm registry.

e (Creating a digital database of water resource consumers.

e Identifying and promoting climate change adaptation opportunities.

e Conducting studies on the Georgian Land Fund.

7. A dedicated Managing Authority should be created under the Ministry of En-
vironmental Protection and Agriculture of Georgia.
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8. The responsibilities of the Rural Development Agency should be limited to
those of an EU-type Paying Agency, focusing on expenditure management and finan-
cial oversight.

9. The responsibilities of the Monitoring Committee (currently the Civic Com-
mittee) should be aligned with the functions of an EU-type Monitoring Committee,
focusing on strategy evaluation and stakeholder consultations.

10. A National Rural Network should be established to undertake the responsi-
bilities of an EU-type National Rural Network, facilitating knowledge exchange, ca-
pacity building, and stakeholder engagement.

11. All relevant stakeholders should actively participate in the design and im-
plementation of rural development policies and local development strategies, ensur-
ing inclusive decision-making and effective policy execution.
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LogJoMmm3zgemmb bmamob gobznmomgdab gMmm367mo
06(h9M396(309000L 3gLOd3TNbMBY g3Mm3o3d0Mmab bogMmom
LoLbMBEM-bYYMBgMm Smenndnzanb (CAP) 30H6500156

6meoh 39hgbgondy
omg8mhobSgn
03. 3039b0330000 bobgEMONb MdnENLNL
bobgedform 96039hL0BgBN
nkereselidze@gmail.com

2014 §900, bogohmzgombs s 93hm393dn0hb dmhab gogmhdgdycn sbmznhg-

00b 3900663700 010030000F06900 3MmENBN300 EodbeMgosby o 08658FhmIomdsL
bmx0nb 3063n0hgdnb bghmdn. gohes s8nby, bagohm3zgom, hmgmhg 93hm3os-
dnhaob §93hmonb 306000080 J39y960, g3hmzoz3dnhdn nbB8yghoinnb 3hmzgbob i3o-
hg0g0dn 0mgob 350090709000 bmxzeob dgghbgmonbs eo bMRENL 3ob30mshgdnb
bayghmgodn dgbsdsdnbmosdn dmnyzobmb mo30b0 306mMbEAEYIOEMOs Qv 3MENB N3
93hm30330hnb bLodshmogdhng 00DsbMb, 3ghdme - boghorm bobmyzem-bodgghbgm
3moenBngobmob (CAP).
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f06500900h9 330930 935090L Logohomzgoemb bmzenb gobznmohgdaob bEho-
898000 93hm30380hnl baghom bLsbmEM-bsdgyhbgm 3menBognb (CAP) 3m-
689940800. goobsend907000 9hmzbzon 3menBgngs, nbbENBIENgha bLBhyd8yhgdn
00 0689h3963000L 09996080900, hamo gobnbodmghmb CAP-0b 809690006 Tgbo-
0000bm0ov o 30dm300609L vhbyOI0n F9nbodsdmdgon. bBoBnodn F98939390900
hg3mdgbeoongdnb 9ndobno bogohmzgomdn bmagonb gobznmohgdob 3monBninb
929989hm0osbs o 93hm35330hnb bLES6ShB90036 PvdboMgdNnb JBhyb390yMR30.

hmamhs 33093000 3odm300600, bogdshmzgemb bmayenb dg9hbgmdnbs o bm-
00b gobznmohgdab 2021-2027 §ogonb bEhoB9g0nb bsdn dmaoen 8ndbnEsb, mhn
bhyove 9bdnsbyds CAP-0b Dmgoe Gndbg00L.

00%060 1: 3mb39hg68960hnsbn Lobmarem-b9099h96mM o vhabobmroem-bsdy-
3hbgm bygBmhydn — 98mbzgzs CAP-0b 30h390 dmase 0ndsbb.

dndob0 2: 09690hn3n hgbayhbyodnb deghoen 3odmygbgds, 93MbobBgdg0nL 39-
60hAy6909, 30000800 3300090900156 30338330 — 130900000 CAP-0b dgmhg 8-
906006, bmom

900060 3: byhbscnb/3bm3zgonlb bs33900b 936900mMdNb, 3989hnbshnnby o
03960hgmo e0330L 989983ho bLobB9Bg00 — bofoomodhng 98mb3g3e CAP-ob 03-
bodg 9nHobL, Yo, 60309000 - bmEnoegh ob399dBg0b, hmgmhogoo obsogodheg-
0nb dbshpagghs, 0sbsgd900 0o 39609hg0n M1365bFmhmde.

bBhoB93Nnb 88 89BN3MONEL6, 66 39908003705 CAP-0b bmREnb gob3nmshg-
00b 0689h39630900. s dmhabyss: 0163508030900 (LoFohdmm nbghsbEhydSaho,
8g0nmhoEns); 086088hmaomos (bobmagom Szhoddn, Joogodnb Ashmyomds, b3M-
090005 05 b60s333M doM9dnb ob63nMohgds); 3MEbabL godnshgos (Bhmagboyen
806000900, §hgb0bgg00); J390mesb-B98mm dnogmdnb nbLLENBYENMBSCNDdIENY
(LEADER/CLLD 8003m8s - s0gnemdhnzn g063005hg00b bShoBo80900b 8bshos-
ggho); 065603h0 06bEhYdg68900 (babmazem 3hgenGnb M1665058306560L79ds, bogs-
dm393m 3hmghodgon).

33093000 80939 ev0e3nbes, hmd nbLBnByE0ho LEhag&ahgdn, bLmRENL go-
63000h9000b Lov3g68mM BY6J30MbOhgdb hmamhig CAP-0b §n3nb goeodbegon bo-
33968m, 9039, 0b939 obmhEngeydb bBhoBganab 709890 vd8n3MdLL. dohmznb
mhgebm (Managing Authority) bhyoose sh shnb Asdmysendgoyon; dob anbgzngdl
bofoomdhng sbhy0g0bL gohgdmb ev;33000 00 bMxyenb 893hbgmonb 3menBninb 09-
30hB009680. bodmgooogm 3mdndadn obove F9gdbnon mhgobms, hmdgonE goes-
o0b dmbngmhnbgnb 3mdnBgsob mhdsddn. bmaenb 3o63000hg00b 9hmzba00n
Jbgon 3gh 30093 ¥mhdnhgonb 3hmggbdne.

bogohmzgomd 86033690m3060 61003900 Zoevegs 9g3hmzo3dnhab CAP-ob
0096900056 Tgbodsdnbn bmyenb 30630000hg00b 3menBngnb @mhdnhgdnb 3dudY,
07039, bhyo 990000800mdsb bgnhegds bBhoB930I0N 3930900L (33000900, N6BI-
h396(309000 83080m bBhagBahohgds oo 06bB0BIE0Iha hglmhdgdo.
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39hdmoe, bhsBgannb dndbg0n o GndEMAhn3gn v0MEs6900 H60s FoEV33IR3-
09b CAP-0b 808690006 89bodsdnbmdno (Regulation (EU) 2021/2115-0b 8nbgesom).
bBhoB93NNM 3obbLDM3hY00 vgBn3MOs Jbo PV339%09L0 CAP-0b 0689h396(3000
8039000 F9bodsdnboe (8s8. 0163908030900, 3MEBNL dodnohgds, §gg6033h0 sb-
8shg09). bagohmzgoemd, hmgmhg 3060000885 J3999608, yb0s Fgndydomb obyon
dbohevddgho mmbabdngdgon, hog 01030900000 93hm39380hdn 3oFgh30069000809
00b8ohgdnb 06b8hy89680b (IPARD-0b) 3homhoBgB90mab.

nbbB0BaB0Yhn hgemhdnb m300b59hnbom, ybos 990J065b e80mMy30090900
dohm3nb mhgsbm, hmdgoni 30bybnbA390900 096900 bEhoB9300b 3MmhEnbsEnvbY
00 dmbnBmhnbgdy. bmxenb 3063005h9000b bog9bEML B6JE0o Ybos T)0dMmyemMbL
®20bsb6byhn 308nbnbBhnhgdnb dndshmyogono, hmamhi 93hmzs3dnhdn ohbgodyon
30008beg00 b8396B8Mgdnb Jg0mbzg30dns. bodmgooogm 3mBnBgBn 960s goheos-
0gd6sb bhyo®sbmzeb dmbnBmhnbgnb 3mdnggBEoe. bobyhigons dgngdbob dongho
00 9y6g30gho bmaeob go63n0mshgdab ghmsbyoen Jbgon (National Rural Network),
hmdgooE Aohmazb y3900 00nbB8ghgbgdyo dbohgb.

990mombndbyon hg3zmadnbeos3ngonb dgbhyogds byob dgyfymob bogohozg-
omb bmxEnb 3ob3nmshgdnb 3menBn3nb Evobemydab g93hmgzsgdnhalb dgbodsdnb
3mEnBn300006 0o bmREnb gobznmohgdab dndohmyegdno bobgodfnmm dbohes-
g9hob 3hmghsd900b 309hm 9399800650 3obbmh3nge90L.

bog306dm bnBYy3900: bLmiz00b 30630m0hgds, bmiEnb d99hbgmMmdnb Loghom
3mQenBn39, 93hmz03d0hdn 06893hog0s, 3menBniznb hgemhds, 06bBnBy30gha d3-
b0053nbMOY.
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3M0309dgMmymao bodymoEnymo dmEamagdab 3603365mmoL

L6o3mM700b boMabbob ddoemgdoadn

Fobo oxmomheozo
093609h-bgoddm3zsbg0n
03. 303000330000 bobgEMONL MANENLNL Lobyedfom
36039hboBoBnbL ndnBoinghao dmegenhgdnb o LFs30900b NbBghogdBngon
d900me900b Loybn3z9hLNBIBM LobFsgzem-bodgebnghm 3968ho
tolordava@hotmail.com

doi.org/10.52340/eab.2025.17.02.03

bfo309000 99980060 B®MhAgd0b Fghhgge o LobFogom 3hmzgbdn doon
0069h330 emgb 30093 3BhM 000 0dBIJo0IhMdob ndgbb ydomogb bymeodn dn-
donbohg hgemhdg00s6, 3065009000L gomMmdseNdEN3LME P833380hgdn0. vd
3hmzgbgods ghm engn dmmbmzbgon Fogygbab bEIEI6BgOnb 3hmxgboyon
dmd%o0900b MhgobndoEnab o fnbo 300609 oz domn 39093690000 ogBn-
3md0b gob3nmohgds bFs30900b vboon, Mbsdgehmsg 89gbmemagngdnb esbg-
hg3nm. og 3% 9bbbgds Tgdmgdgegonm Ggomegolb 3mds3ngyBdahae B996030-
b6 3MFONnboENTn, 30600006 Bhoeninyon Lfog090s dohnmsese nbbBhyd-
30390 bobnomb sgohgdL, hog bBYEIbSENL NbMhds 3NN 05DNL Forshamgodsb
90bobghgds o sho 3hmazgboyen y6oh-H3939000 3odmMnTo39000. ym390039 9b
oh 6086030, hmd 8hseoznyen 3mhdgdnb (09gdengdnl, bgdnbshgdnb) gohymas
3600 dmbegl, 3nohngno, nb hfigds LobFsgzom 3hmigbnb 833009090 3MI3Mby-
68v0. doghod 3hmagbogyon dmddsegdnbsmzgnl, 3hagdnsycn ybsh-Az3939000
300m8yd039000030b bognhmo vb939 LFo30900L 8g0MEgONL 08 3MB309Jboo
dnmyods, hmdgens o8 dndohmyegono bgob pfymogb bByegbSL.

0008530 shob 00B69b- LFo30900b gho-ghmn boyzgmgbm nbbEhY89680
00 0800 bob0dyIm 8830390909090 bmxrenmdn 0000 00D69LNL 3030869000
dmaddoegonb nbgon 3968hgon, hmgmhozos 3ohgahenb, 3hnbbEmbnbL eo ngonb
36039hb0B9B900, LoesE 0yg69096 nbyor LNBYosENIh 01085090L, hmdegonb
300mygbgonm, b3g300000B9IONL vBdhnm, ,d9b0d0g0g0n begds 630nbAnghn 3m-
3900b83hn 93mbmanzgha negab yohymas” (Tolordava Zh. 2008).



3ma30989bha00 bndyeopngyhn dmegegonb d6083690m0os bF30900b bohnbbnb v8sMey0sdn

bo3306dm bndy3zgdn: 1js30900b Mvbsdgehm3g B9ggbmomgagngdn; 3hmogy-
d9ho bFs30900, bLndyeoEngho (bogdnsbn) Msdsdyon, 3MA3nyBghycn bogdnsbn
00058900 0o godmdmzegen 3hmghodgon, 3ma3dnyBghyon Learning - bnbSg-
0900, Case-study, bBs3mMgdab 3MabohnyMn dMEgm9d0, BoMM3O S 3MOH-
MmmoMyosn Mm300bBs3Mgds s JugmyMma Hagbmanmgngdo.

dgbogzoma

Log080060 18833900L Lb3dLLZS obLYdM3MS dMLYOMOL, FogMd Y3zgms
0000 by3306dm AMBAgbdHn 0b sMob, MM3 0b nd0dHoENYM FdsMMZgEMMAOnm0 3Mm-
39L0y, 867 3MB3MgBHIMO boHHsENNLM30L dosbyY39HnMgdab d9073390s-00M9-
00b 3MmEgbo, MMBgmoE 9MmnEe3L P3939380ML s EMmab gsgdhmmb (Tolordava
Zh.2024).

038530L nd0¢hnmxdymMo gamgdm dmbsbomggob dgEmadgdnl ©sd3900b,
sbomon 3mbEgxnEngdnm g9gdb3gmMndgbhnmgdal, LBsZWNLY o 3Magdhnldgman o-
dmEomgdnb domgdab dgbodmgdmdsh odma3b. 3oL bgmb nbymodb 3mad3on-
7H9MYmo dmEamab n30Mmagbmods dmabnbmb mdogdbhob @996039M-93m-
bmdnggMmo 3oMadghmgdob bLbzssbbzs 3MAON6530900L FoodMBAgds, MO
LOHYEIOHIOL gbToMgos bEMMO doabyzghogdob domgdasdo.

36modnmns Lagdnobn Mydsdgdnb gedmygbgdnb d98w9a0n JndsMmmymgogdo:
LOLBSZEM, LadHaLHIENM, Logzmgzn s LabsMImm.

0sgd0060 118833900b 3odmygbqgdab 3nMm3zgma dndoMmmnymgdss dnbo Lobbos-
3mm 3MmEgban Ashomady, MMAgmoE 30065 nLobozb MyqdEns-3MagdHninmndd]
domadgmo 3mEbab 3ebaH303g0sL, AMaogzem dMmaygboym Logdnsbmosdn Ly-
©96(900L Asmmzsb, goseby3adhnmgoqdab domgdabs o ghomdmnzn gnboymo
0900m00b A3939000 3odmMay899793939000.

000589000 godmygbgdnb dgmMg Bndommymgos 0133 nbBnbydL 39MLMBL-
b, 086590 70M08dg 3M9H6abH0L d9x38bg00b Bobo 3MEBAL EMBNL oE)-
6oL, MobM30LLE 8909853909 0s L3gENIMYM0 3MI30YHaMymo 603930MMYMO
bLob®H939060. L3gENdmabHNL 3MB3ghHgbEngdabL gobLodM3zMNbamM30bL ny969096 LO-
d3HaLHOENM Md3387000 L3YENRNIYM BMMASL, MMIgMTnE dMbsbamgms yMmng-
Mmgd9ads dndsMmymos bagnmbgdob goMzzgymoa 6Mab dgbabgd domo gm@bob
©3LO3qbo.

090009 F0dsMmMgdss L8Jdnobo Msdsdxdnl godmygbgds bozzmazn dad-
6900bom30L: 0300 0dmwgzs ImEmnmgdsn dm3zmabgdnl dgbobgd Lbge-
©sbb3s 303mmgdydab 8gdmBAgonL, Ladngdm (33ang30mn) gdL3gMmNdgbHaL Rs-
HoM9gdaL, sbgzg LabsmMAmm 3MmEgLYONL 33mg30L Bsobdn 3MLYOYMN 33MEO
LOENEYGO0L 33MNBMHIO0L BooMAg30L Lodnemgdsb. 88 3MmEgLL sbmmEng-
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0L dsdnsbo 3mad3dnyhamadn dmgmob doMmm3znb dgbadsdnbo 3sMadghMgdob
d9hoboon.

0g9mmbg 308sMmymgdss 3M33nyhaMmymn bogddnsbo M8358900bL YdgoME
BoMIM9g0580 godmynbgos, MmAmab As@HoMgdaob d0DsBNs IMEgdnmo MMmEsbnds-
30ogmo, 30smmzgmmonmn, Hgdbmmmaoymo o bbgs 3MmEgLadab 3mMmadho-
M9ds s bMyMymaxy, MMB0LANgOIMS 393030 O 89193900L 3MMIbMDBNMYd..
00 0005M0PmMgosLb oo 3Magholdrmo 130madabmods 893Lb, 3060036 6900bL-
dogmo BathpMmyamn 9gdb3gMndgbhn, MMAgmMoE HoM®Ids MasnyM sbmamgdado,
90b0 SB3MME-IMEYMDY 606sLBIM «gdM333dx0nb» goMgdg n6393L N ibs-
bamzgob (mmmmmoasss 3. 2009).

3Ma33nyhamymo Lsgdnsbo Modsdgdn 3MmaMabymn Tgomeons, MmMA9-
0@ bbgoobbgs bonbhgMmabm gdom LESZ3WAL LodYomMgdab ndmg3zs s MMNY-
B6hnMgomos bHbHMs IMBs35M 3MMALOYM LYJFNEMOSLMSD s3e3dnMY-
om0 3MEB60L, 360M9d0bs o 9LodmMgdMmMOgd0L gob300M3MYODY.

760 300603db6ML, MMT LOJI0360 M3Bdd0b godmyngbgdsL vg3Lb ogdomN
5 ysfmymazomn 9bsMggdn. ©sEIdnmnys: domomon 3995306900m0 dIMH039309,
LobLBsgMM 3MMEgLOL smddob Lomsbsm gdmEnyMmo ¥mbo, MMIgbsE Jabob
39Mbmb0gnEnMmydaL (3gMLbMB0EN3sENnb) dgmmEnb gsdmygbgds, 863 Modsdab
dmbobnmyqgdnbm30b goMzzgnmoa Mmab 8nb0ggds; AMIVsYds 3MmMmaygboymo
b3g8036MONLMZNL, 3MBALY s YboMYonL AsdmyYysmndgds o dnmydxmn ™Y-
mmogmo gmobob (gsdmyooamgdnb) 3Mmsghnzgmn godmygbgds; csdsdab 9g0-
©3M30 ©nb3znbos-gsbbnmanb 8909300 3M©BNL gobdh303900.

3oMymannn sb3gdhgodns: 3935000gMONL IMIBEIONLS s AddhamMgodnb
domomo dMmadshg3omods, Mmodadal 653y3060 36@s 0ymb ypMmomgdnabn ©o
093MmoMyan dogmo 0dnhsEnnb gebdszmmadasdn, sdsbmseb gMmms, dobm3zanb gb
©O0EO0 ©3d3d3MMOAsY, 30650036 0b 6s 0ymb 3MbEgbdhMaMgdgmo nbyzgdh d9-
0mgd990600 dngdody, 306 36 3odmnygbmb mMasabndsdhmmab, dmgsgm dbsbo-
md0b P65MadaE3 30, M3asb yzgms bHYIbHo oM sMab Vs nTPdomb 00D67L
™5353800L M9308d0. oMo 830by, 3MLYOMOL boMmmymggdn bLogdnsbn MdTodqd0b
L39E03MOLHGONL LOMSBILM 3330MNRN3300L FMAVIPYOSLMSE V3e3dnMgdNm
(om@mmMEs3s 3. 2009).

0b0dbymo bomomymggdab dnybgezs®, Logddnsbo Msdsdgdn oMM
300m0y96909, 30600006 L39gENOMNLAHYONL o 3gMdmE, 93MbMAnbHgdaL 3Mm-
39L0mMBMNBINL gob3z0maMxdsdn Zubbogymmadymo 09603369mmds 9b0dgods
bOYIbHIO0L FngMm IMBsgzomoa 3Mmagboymo Logddnsbmdob LsdgEbogmm bo-
®1d3mgdnb dgbobgd gmbab d9dgbsb, MgsmyMma 3Madhnzgmo 36sM-A393900L
300mM37003900L, M3 Fdom 3MMAygLoYM bLIBMZIEMYdLMSD nEgbhoxoENMg-
0000 9bdsMmyds 3339 96039MboMhgH30 LBs3MNL 3gMomENEsb. MgomyMmn MMZs-
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602ds300bL (L3BsMBML, B0BBYLAL, 3MMm3MM3ENNL) Bogomomdy dmdszsmn 3Mm-
Baboymo By6gEngoab FgbMymgos s geEabyzghnmgonb domgds, LHYLIBHL
0dag3b bBsgzMNL, 3ob30MdMxdNLY o 3MMAgLbogmo sdMEOL Ladyemgosb.
ymzgmnzg gb bgmb nbymodb dmdozamn b3gEnsmabhob 3mb3yMabhHnbsmMasbm-
00b DML, PBMYB39mMYymAL dob Logdnsb sgdHogmdslL, MegombsmyMmo goe-
6y39hnmgdg0o0b admMy3nadMs® 30mMgdnbs s domn 3MagdHnzdsdn gabbmMmin-
9m900b y6sML (Tolordava Zh. 2018).

0by-ab 3M330ydHgMyma boJd0360 MI>3d7x00b AMEgmMaMmxdabs s
3°9my6900ab godmEomyds

LabLBs3MM 3MMEgLAn 3MA30yh Mmoo Lagdnsbo Md3sd900b 3odmyqgbgdab
dPEOMYOMMOs 3edmb3gmns 3Maz3emo Mobsdgmmag onbEndmnbab boMmny-
m00), 3Moz3oma3gmmzbgooms o 3MA3mgdbymmadno. o3 dbMng, 3MA3nyhgMym
098056 M3853L 093L Y3nMHLMOJO0, M3a0 0L Fgbadmgogmb bnb gebnbo-
aomb 6900b30gMo g3mbmanggmo Mmdngddon, MmgmmE Maymoa bLobHYds bb3ows-
bbgs gmmngmmogdom s Imabnbmb bohyoEngdob ImEgmomMmgds IMo3omN
RJHMMob sMLYOMONLY O oMITML 330MgOdEMANL gom3omMnbBNbgdNM. o0
3060m0903d0, bHygbhgoL dgbodmgdmmos 99869050 v3e3d0MmMb MgmMmaygmo
©0bEN3mMNbg00©Lb 35600 BnmMmxoxmn 3MEBS O 3sEaNbmb oy Modgbo
0600369mm30600 d0mqdymo 3Mmbs dnbo 3Mogdhnzdgmon gobbmmMzngmgdnbmgnb.

0by-0b 080¢hoE0yMo ImEamomMgonbs o bBs3zmMydab nbhgMogjhoyma 09-
0mEa00b boybogzgmMbohghm LobLBsgzmMmM-bodgEbogmm 3gbdhmAn 89gdbogmons bo-
3ymognymo (nBohoE0nmn) bomsdsdm dmogangdn. 396(HMaL Logddnsb MedsdgddY,
MmaAmgonE sMmob dgbMmymadyma 3mad3nghamym 39Mboodn s FomgxdsthnzgMmo
709My639mymanm, dmbbgbgdym 0gdbs Lb3zoobbgzs bogMmmsdmmobm 3MbggMgb-
30obs o LNA3MBNYADY nHomnab, ggMdsbnab, 3mmsbnnb, dgmMgnab, badgmd-
6900L, bagMsbggmab, 3membgmab, MYBnbymal, MLbgmobs s Magh30L d9-
L30S30L 3MYdYMYddn. gb Modsdgdo dgbyamns LogMmsdmmMabm Jodomagddo.
dm3m3907m0ns 2 39M3bmnb s0mom g3Mm3sdn s IMo33Mn En3Mmadn s bo-
390, 00089d700b d3¢0MMN, s8o3MMIYM® LHsHNOL s3MMMo 3Mab bLodymsgn-
360 dmEymgonb bmxymom sbmEnsEnob ISAGA-L BgzMmo. 03 sbmEnaEnsb 3ysgb
3339 3 bmdgmab 3Mgdnnb moyMgsdo.

0bY-b LabBsgEM-bodg3bngmm EgbMHMAn, Jbmam ds3HMMaOMSb gMms
3o0moEs gMmomdmnzn mmdmMAgymon,,International Experience in Simulation:
Economic and Business, Ecology, Sociology®, s3dhmM900 3. 0mMMMEOL39, ©. ©J (M-
800 (3mmobEny), ©. Jozmsmadg (8LY), 5. 306030 (homny), 0. Y s6xgmabo (n)s-
a0ny), §0ds0ghH ™o (s3bHMomny), 3. MaEn (0¢hsmns).
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LJ30060 3530 - ,,00069bab bHMahggns”

3ma330ghMyma Lerning- bobHgInL «60BOHILOAL LHMAHI3NOL» dTMESbSS 8-
LYOYMO 3MMOMYTNL odby39HnL sdYds3900b ghoddg dobo yzgms dgbodemm
30M0506(H0L 3bsmnh0znMo gebbomazs PoYdnmn s YJoMmymaynmo 3boMggodnb ©o-
©39600 30D60;, M3 LEMMa gowaby3zghomgdab domgdal Lydemndsb ndmy3e.
0948006 MBBd80 93MbMAn3xM-00mgdshn3nMn dgmmEgdnb godmygbgdom gobon-
bomgos LsbaMAML Lado bhMmo®ggns. 0dndsE0IM Mddsdnb dndbny ebyznome-
MHmb bHYI6HIOL BdJHYONL osbandgO0bs s M3HnTomyMmo gaabyzghomy-
00b 9MAg30L ybsMmo.

dmEamdn 3gadmnygbgds ngseymo bob@Hgdob 3MBEIRENY, MMAMObL EMML
00%690L0b BY6JEMBboMgoNL beyzgmgbm (nEgamYMmn) 3n0MmmMogdNs. M3banb 3mMy-
@y300L 36sNdL FgomEo "0EgIMMN” s sLOBgMEN 30MNBHYONL Jgo-
M900-3mMgmMa30sL gnmabbadmodL. bhMohganaob gebabsdmzMmamo RsgbhmMmgdob
0637009000 godmMmnsbgemndnds Msbgnl 3mMgmsEnab 3maxz03096¢0, MmImoab
©mMmbL 00 85hA39690m0L bLooENL dnbyznm 0gdbgds bb3sabb3y 39MNobhYg-
00b «0EgeMMMeb» JgaMxdnbs s Lamobom ©ob33b9d0L godmbabab dg-
LodmMydMMOs (MG IBMM Jobam3zgds 3MgB0E0g6MHLb 8603369mMMds 1-b, Bom
J8Mm sbanmbos 38M056¢H 700 §MNB36gN056).

03g3006 M305830 bEgods badn bHMaHgannb 3997853900Ls O goobsmndg-
00b 3MmEgbob ndotoigns:

1. 3MmEYdEnob BaMIMydnb gogMmdgmgds o d0bmmgds sm30LYdYM do-
BM90DY;

2. d3gmo 3MmEYd30ab dobmmgds sbom 050MYddY;

3. sbomo 3MmMEYJEnnb 80b6mmgds My smMm30LgOPM d3BMYOD].

L8039 bLHMIH930No 9MON s 00539 80BO6OL NLbsgL:

1. 93mgg0ab 12%-0b y¥MYPB39MYMAs E06JOPM 3o30hamDdY;

2. ©030096500L EMb0L dgbsmMhyb9god.;

3. mM3sab0ds300b Mg3xheEnnb sdsmmgds 3am0gbhgdb dmmab.

008530L Mo65300Y3MMOL:

1. 038080b 69b0L dnbgznm 3MA3nHaMmseb Eosmmaymo Mgzndom 8y-
domobL mMo bHYIbH, Moms 3damdab 3MMEgLAn FmMbEIL ddMMY FadNsMYdy,
dmboEgdms g@mm MMy gosbandgods s 9BJIH0sba badmmmm goobyzgho-
mg0onb dnmydo.

2. 000hoEnymo dmgmo, MmgmmE Hndyma learning - bobHgds IMnEs3L 0b-
}mmIsg0gm dsbogzl, boog dmdebogns yzgms ab ImboEgdn o Bagbhmmado
(Bom0 @gHsEMmn sBgMo), MMIMgdnE go3mgbsb sbybgb LaBsMIML bhMsdhg-
30009, dmgmob 83 bHMIHIM0L bndbxWgdss LHYIbHOL 00 3M©bNL ©7-
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x030¢h0b dg30b90s, MMAMOL goMgdg ngn 39M dnnmgob Loyzgomgbm, MeEgnmbsmym
390089390 0mYOD.

3. 00080b 3MmEgbo 0bBygds glmo-gmon  bHMms®aanob gobbamgom,
Mobm3nbsz 3M33nyHamb ImbodmmMdg godmagzb dgbodsdnbo dodhmnEgdn bhHMs-
®9300L 3obaLdM3MgmM0 RJHMMgdob Asdmmzmom, MmAmMgdaob MobznMmgdsl
0b9696 000580b dMbBsbomggodO.

4. M3630M900L 890093, M3B3qgd0L 3MmMgmsEnnlb dgomno 3ma3nyhHomo
3630M03MOL 3M9aR0E090(HOL o godmsgd3b 333900 IMbnhmMmdY, MMIMdNlL
06009369mmd0b Lo®Yd3z9mMBy LHIbHg00 b3Id0sb VI3907MN nym My oMy
d930mao.

5. 000bsm3gnb, MM3 bHNI6HJO0 PIMBEIYO6EO9E Tom TngfM Tomgdymn Fo-
©36Y39hnmg0900b dsMmmgdymmosdn, «dmmadadggon» gEbmodnsb 3maddnyhg-
Mymo 3Mmamsdob «3madgbhomgdab» d0mm3L, Lol IMEYTPWNS BaghMmMmm
y39mo 3m3006930009 «3ma3yHaMymo sMdndhmab» sbasmohngymo 3obybo.

0bsmmanyMo Homgds bb3s bhMadhggngdalb oHMoEgoab gagdhHmmgdal
Mobz0M9do,

3905630M03900 3mMmams300Lb 3MgxnnENgbMHgon s bgds 3MAgbhemgdnl
3obbomage.

3M330ghommsb mosemaymo Mgzn0dnm dx8omonb 890w93 LHYIbMHIdN
39030036 000590b IM3Y36mM 9ho3dg — J0myxdymMo J7x39000L goMmAg3sdY. o0
900399 00sMmM9ds ©L3YLOS 080b dgLobgd, my MMIgmn QoagbhmMmadab 3MomMo-
Hh9ahg000 dn0mB930 LoY3gmgbm dgoan.

dmEgdymo hndob learning - bobhgdgdo bgamb n6ymogb bHY B HYONL 8bo-
moh03ymo sdMmM36900L gob3nmaMgdsl, domn 3mbgbEnomoab gedmzmabob, ©e-
03369000 godmMbeboby s AxFomdab Fa3aRYM0 MY30800 LEMMO oabyzghomy-
00b dnmagdab 65M-hH3939000 AdBMYsmndgOLL.

Lg§30060 133030 - ,,LogoMgM 53Mb6MA0gMo YMMogMmMdxda“
(3m330BHaMymo 39Mbonm)

bbgo@abbgs J39ybab LogsemMgm 93mbmBngnMm LygMmmdn MybsddMmMIMM-
d0b baznmbgon Bywgds mMMBbMN30 (domohgMsmymn) 30330MH700L gomMBs3700b
bofMxdg, MoLbM30LOE B0BLBSM FgnbBogzmMgds 83 J39Y6900L Hgdbognm- g3mbm-
303960 gobznmomgonb ombyg, dnbn 893609M-bHgdbmmmanyma 3mbgbinsamn, 39-
m3maoh03nmo 3gmdomgmos s nbhgmgbydn o bb3.
bagnmbagdab 88 BMYL dMoEsgLb bLagdnsbn msdsdn ,bLagogm 93mbmangyMon
IMmM09MMd00" m38sd0b d0dsbos bajoMmmzgmmb dogm LogogMmm-g3mbmadan-
3360 3Mm0gMoMogd0b adysmgds bLad 30MmOnm J39YsbobMsb. sb0dbym Im-
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©gmdn dmEgdymos bodn Jg3gybab g3mbmadnznb bhMmydhnms BMmgB3gmmonL ©s-
Mmamomnzn bHMmYIHMab Rsmzmom), MMIMYOMSbsE bagdemmzgmmbmznb nbws
d90MmAgLb gMmgmMmmdmadzggonsbo g3mbmangyfma gMomngmomogdon.

30M39m 9haddg Lodn dmMExdYmo J394y60b sMLYdYM0 g3mbmangyMoa Lo-
H99300L 065M0B0 HoMmEds, M3dnE LHYIBHIOL gbdoMgds 9.6. dBndgznomMymon
LOLHYS (3MMEMaBnMydyEa Hn3dnb 3M33nyHaMIYmo sdmEsbs), MMIganng Jgxs-
0900L LTy dsLb ndmy3e.

9900930 9ho30s 939y6900b 3mB0E0700L, gob3znmaMgdab BoghHmMgdabs s
™3300907M90900L VA6, M3 bagnmMms ndobam3znb, MMT Imdszsmdn gababo-
d3mmL bogsagMm-93mbmangyMn JMMNNgMOMOg00L 3Mb3Mgbymn dndsMmmyang-
0900 @ 890973534b dgbodsdnbo domshgmamymn bgmadgzmMyamgodo.

™385d0bL sbsmoahnzngmo Bobagnn, MMIgmaE gobbomamagb LodoMmzgamb
3m®0E0g0L, 89003900 Mmba demM3nbageb: I - bagoMmmzgenmb ggm3manndngnmo 30-
MmM0900b 39xsbady; Il - bagommzgmmb 3mmodnggmo nbdhgmgbgdnb d9xRoLgO.; I
- bogdoMmmzgambs o 89dMdgmMN §39Yy6900b 06H9MgLgoL Bgmobbdgds; IV - g3mbm-
9039M0 06¢h9MaLydab MgomndaEnnb bgMbgdab aagbab demzo.

omam 9hadns Laabzgbom 0Mm3n, basE bgds badmemm gowsby3zgdHn-
®3g09060L d0mgds J39y690L dmMab 83s My 08 babob Logdnsbo yMmngmMMdgd0L
©o3Yysmgonb dgbabgd, 3Mmaddnb d9agbs s LagsMmo gebbomas 9.6. ,dmmods-
939000 30g30sbmsb*

3MmgdHgddn gobnboggds 93mbmanzgmo 006533MMAMMONL oMM 3Mma-
339, MmM3gmnE IMnEs3L bb3omabbgs begmmagdl, MmammaEss: badmgbzgmm 3m-
m39MoE3ns, 3Mb3gMbog, n633LMHNENYd0, HadbogaMo nbmzsEngdn, bmxymab dgyM-
B6gmody, 969M3aM 039, HMobL3MMb, HyModAn, 330MY s badgsem dndbgLN.

by 893M7mgonb ©gonl 9(Hoddg bgds Immedsmszgos — Monbgonl
3MMEYOMAL, gomodsdgods, MMImMaL EMmL 088sd0b IMmbsbomggdn 3NMMO96
0000Bomb Loy39mMabm 30MMOYOL, MOLMZNLYE JMMBIBINL LM30dMOY6 MABIM-
My dMb70L, LahoMBm s sMmLahdMoBM BDMIgonL dgaMmadsL, 0sbsddMmO-
@md0b gamamoxz0nb goxsMmmnmgdsh, mMnzg J33ybob 0b6HMaLYOOL OE3oL
bbs.

LogJd0060 133030 - ,,3oM0gMS”

bogddnsbn modsdn ,3oMNgMa” bmMmEngmEgds 99db3gMBmn 3Ma3nyha-
Mo bob@HYdoLb boboo, Lool LAHYIbMJdN SLMYMYdg6 9gL3gMHdnL BY6-
93090L. dmEgmob 3MB3MgHP TohmnEg0dn gobabomgos doMmmzab 39MLMBS-
mobom3zab bagomm 3Mmaxgboymo, boddnobo s BLbogmmmanyMo M30Lg0900L
3063LdM3MgmMo BagHmmMgodn.
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3Mmaxgboymae m30bgxdgda: oMmmnznb mgmMmaabs s 3MogHnznb, Hadbogznbs
©3 9946mmmmanab 3MEby; 3MmggdHnznb BmmInMd0LS o gobznmamMgdab nbomo;
3M339hobEny @o 9MynEny; 3Mmxygbogmo ©mMboL 88smmgdnb3gh LEMOR3Y;
dmobm3zbob, dMdsb70900b MMmIPMMgonbs o d9a9b0bL Pbsmo; ysbmyma go-
dmEomgo0b gmwbe.

Logd0060 M30b7x09x00: 3MMOMAITNL Foeby3ghoL HbsMo, T0BSOLEMIRZY,
©0bEn3mMN3bmoy, 3oMgonb Mygnmbamyma godmygbgdab A393900, BY6J309dNL
©9m330M900L P6aMn; nboEndHN3036MdY; 30B60L sMAg30L 3MNbEN379d0L 3MEBY;
30830069000bs o MyLbMLYdNL Bogo 3MMOMdnb goabobyzgho.

gbogmmmgoymo 030bmxdgd0: gnmmosmos, 3Magdhnggman bagn, IMMBnLY-
60M00bModY, 3odhobmos, 39agmanamo dhadho, 390m0mo 3hHIMmbxrgmmb d79d60L
76060 3Mn0gMomdgddn, MmMmaabndgOYMMOs, IMY3NEIOdMMOL, ©8330M3907-
MmO,

00083d0b Imbobomgqdn sx33Lg096 bygmddmzabgmal ™m30Lg090L “nEYo-
oM bgmddmzebgmmsb” dgamgdnm, MmImab dgxaobgds bmmzngmogds 9.6.
“3m3303hamymo gqb3gM@Hab” BngM s 06sbgds 3MB30yHgMan. 398093 3MMgmL-
300L 3900MmENM obnbadMaMads Mabznb 3MMgmsznob 3MaxR0E3NI6MHI00, MMAmab
0600369mmos3 ndmazs d9LoxzsLgogmo 30MM36900L M30L90700L Losbem3zgL
“00090myM” 30M056(H006.

3ma330haMymn dmegmon ,,896959M0b Mgadnbzn” BomMIMagbomns dn3m-
mofmymo 3mmanmgonlb (Baghmmgoab) basaaMgdab 30M0sbhno. ngn BaMmdms-
©3960 300Mm36900L M30L9090L, 339300 bHOMDL, 368MxOLS s gbadmgoMmMd]OL.
dmEamab boxwydzgmos M. 09690M0L 3MbEIBRENY, MMAmab dnbg3znmol doMmm-
36900 333bEY0s LD b@gMmAn: L3gENdWNLAHNL 30MM3b690s, dnbo oMm3nb bHn-
@b dsbsboomgdmgdn @ 996959M0b Bognab gobLsdM3zMs 3MB3s600L 30BOYdNL
00mb693080. ©o30mM7x0080 LHYIBHON Fgx3LYONL MML godm@Nab 896959M0bL
3060mM369000g dom 36mMd0gMadsdn Ahadmysmnodgomon BaMammagbab dnbgw3zno.

d9LMYYOYM0 E835¢Mg00b s BnMgoymn 89033900L gLsdsdnb® bHEg-
B6hgoL 3ma3nyhamab dmbohmmdg gdmgzsm sbamadnigmn 3sbybgdn s MAg3900
096959M0L 00 03009090006 V30330Mx000, MMIMYODYEIE obLOZYNMdYMN
yuMomads 96@s 30933000, sb39, 08 begoMmm M30050900b oxNgLbaMgdom, MM-
09mLYE P6s BMOEL doMm3nb ngMmamgonb bb3zsabbzs @MbL doMmmznb 39-
Mbmbsano.

bagd0060 0103030 — ,,3900M6Ig M3960 Mo30”

Logddnsb0 Msdsdn JgbMmymgdgmny 3Ma3nyhgmymo ggdb3gmpymo bobhg-
9oL boboo, boog godmnygbgds dn3g3nmMmymo ImEgmon. ob IMoEe3L IMezem
bb3oabLb3Zs LOBMAMM LoHeENL, IMMNgMOIMOOL IMIBMEYdMYdML6, 3Mb3Y-
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M96h90mab, 3m090(H90006 o Fom3n EsLAYMO 3MMdMYTgdab gowabyzghob
d9Lodmm 30M036HOL. Madadab Imbobog nMmAggb Tobo sdMom Tobomgd 3o-
M006HL o 9LdTNLYE MYdYMMOL sbamahngdymMm 3obybL, MMIgmbsl ndmgzs
“3ma30hamyman” 9gb3gMmbn. sbndbyamo Lobhgds 89990539090 d33ANSONDL,
Mmmgmmz bgmddmzsabgmob mz0bg0900b godmzmgbab 30d60m. 0b bgmb 36ymoL
90bo 8oMmM30L P6oMOL EOEE]bsL. “3Ma3nyhgMyman” gdb3gMmbob sbamohnzgmon
33bybg00, Lo onbabgds Tomgdymn oabyzghomgdnb Y3gms EIIdNMN
©o Pofymaomo dbsmg, bHbMHIOL 16300M3MxOL sbdmabhnznmo sdBMM3B900L,
3007500530008 O 3MmMabMdNMgoaL y6sML. 8603369mm30608 3339 LHY©Y-
BHMO0b 39M0omM©0Eeb 30D9mMNdsEN0L gebbmMmEngmads. 30050m0dsENS 3Mab
BomMmImMbabznmn byMmMgdab 899069, boggmomo Mmsez0b BaMAmM@agbs bohysEnsdo,
Moi3 bgmb 36ymdL sbomn 3m@babs o 9bsmgdnb 89dgbab.

50 Lobob 0bgmagbhogmo learning-bobHhgdgdn, MmAmMgdoE YBMYB3gMym-
396 33330300M0L LBs3MIMMED, BoMOME godmnygbgds AbmBmamb ybngzgM-
boMHONL 93MbmMBn3nLy o 3MAgMEnnb, 00669LNL BozgmbhghgddY, B0MAgOLY
5 MM3abnde30903d0 dMIYTo39 39MmLMBIMAL 330(MNRN33ENNL SLYTSMMGdM .

LEAYMOENYMO 013303900L 3MBLAHMYNMYd0L ndHamoob godmEoomagds

0®omoob 36039MLoMHYHYO0L godmEomgds dgnmhs ndnb godm, MM Lyo-
H00ob 33hmMn 98 bOHMYJHIMI00Mb M3633IMMAMMAL s 030L domn bagdnsbm-
00b bL3gEN®N3s, MMEaLbLE Ydsmmagbo bymmab Lobhgdsdn 0ygbgdgd Lodymo-
309/ 000853900 o nd0hoEnyM 94b39MNAg6HDL.

LOTYMOE0YMo IMEIYd0L 3ohxamMnsdn ™Msdsdgdn 0gdbgds Mgomymon
bodhPeEnob gomzsmabBnbgdnom. sbgmo Msdsdgdab 89838039000L Badsbos gbm-
3M90000 3MbLYOYMO 3MMOMYT700L gosby39MHnL godmEomadnlb domgds 3m-
63MgHamo bodysEnnb 96smNBAL Loxyd3zgmdy. 60B6gL LNdymwoEngddn daMmo-
0500 YgMomMgos gmazzgbnmadymas BamMmdshgdyma 60d69b0b 3MmMgbmdnMdad]
o 30b ©8393d33%9.

0dotho3oymo gqdb3gMmndgbho oMol Momabmomngn Foamds 3MI30709-
M3y 99L39M0B76HY0MSb, MMBMadoE bmMmENYMEYds YMMIsyM dMEgmMgoddy.
9L dmEamadn smbgmMab Moymo Lob®H)3gd0L BY6JE30MbaMydsL EMmAL goM-
3399 39Mmomedn, Mmdmob domMmmzgob sbmMmEngmgdb ssdnsban 3maddnyhgmdn
dmEamab dsmmzolb dgbodsdnbo 3dsMmsdghgdab dgdhoebom. ndohogns ndmg3zse
dmEamnmyds©n IM3mgbg00bL dgbobgd bb3oobb3s 3n3mmydgonLb 89dmBIgd0L
Lodyoydsb (Mario Difrancesco. 2024).

0H3MOIMO 3MMY3a00 o 96033690mmoOsL s60g9096 BosMIM™ HaJ-
BmamangoLb o domo 3dMNO), ,, 0303370Ls o Lb3s FoBMYM LOTYomgd90dn
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bOHYIbMHIOL gdmg3em FPFomdab 33HMbmMAnnL, 3MI3gHhgbEngdab DML 39-
bLodgdMmMdgon. Lomsdadm gmgdgbhgdab Asmmzs LsLBsZMM bEgbsMyddn
dMob Lodyomyds, MMI LHybHgdds 3gh0 MBS GnnmmMb, EIMY3NEIOMIE
ndmJdgmb, goaby3ghnmgonb dnmgdab 3x8smonb 3nRYM M97500380 godmoyy-
B6mb 3mbs, 165M-A393900 s 0LBs3MME bb3gdNLEsh” (Giovanni Zenezini, Sofia
Maria Scibilia. 2022).

009630 - LNIPYMENS BIMAMEE]BL F0MBYsmyM 00D69L- LEgboML, MMAT-
@b gosbomndgds, 833003500, 05393030 o 39093 3sbbmmEngmagds dgbod-
mgogmo begds dmEgdgmo bLo@dyeEnob Loxwydzgmdg. 60B69L LNTYWsENyMa
05353900 L39gENMYMIE 897360y ndnbM30L, MMB FMMBs3g sdMAbgL nd
3oMgdmadn, Lowsl 0L d9dmgdL dedmaygbmb Mmoznbo Logdnosbo Mm30b9xd900, go-
©s6y39hnmgdab Bomgdnb nboMmgdn, gnboyMmo dxdomdab A393900 s MgamyMon
00969L0b dM35mn bb3s 3Maghnggmo dboMmaygon.

odhongenn bndPmsEnYMo AMIMNMadnb L3gENOMNLAHYON MZ3MNLb, MMD
nb0b0n gabnsb bogdnsbo Md8adnb bEgboML, Lo gom3smnbBnbydymMNs dndEn-
60M9 H9b63Engd0, Mysmym d0d65LAN sMLYdYMON BEEMISMIMOS Y dgbadenm
0890093900L F0mgoolb dgLodsdnbo, 3oobyzghomgdob 3oMnsb@Hob dgmhgge.
Sbgm0 dnamas bgmb 36ymdbL 60H69L0L BYgoaL, dobo BYbJENMbaMmydalb @
00Mm30L Lagnmbydab P39m 3ogqdsb.

06(9MabL BoMIMI®EIbL BMIBIM 3659Mab LogBnobo Msdsdgdab dndo-
Moyangds 00569Lbs s JsMm3s8n (Franco Angeli.2019).

30 (n30b nbdgMoghoymn dmgmgon ma30bo IMazsmo sb3gdhoom d0d-
69L0b doMmm3znb LMY 0d0HdEN0L LOTPWYdSL ndmazs. AL 99093, MOE 3o-
©36yg0s bmznsmyMm-g3mbmangymo bgboma, dgbodmgdgmon bEgds d0dbgLNL
39906000 96 5MLYOM0 d0B6LOL MYMYmMaNL s dnbo doMmm3znbs s BbJEn-
mbBnMmydabomzob yzgmos bagoMm J09wx0900L gobbmmEngmgds. gaMmos 0daby,
Mmd og bEgds 3M3ghn3gmn Asmmgs mMagsbndaEnab (3m33s600b, 60d67LAL, 8-
30mbyMmymo bsdmgsmgonb s bba.) }Y6JzombamMydal Bmangmm Hodym bLo-
H9o30030 bhyabH9dLb gdmgzsm Jgbadmgdmmods N63N3YMI FoasdMBIMB
H996039M-93MbMB0N3xM0 30M339(HMYdn o Fobmsb yzse3dnMmgdyan nbwgqLy-
00b 09039Md00) 3ENBMB MMEMM 033Mxds MME3B0BSE30NL AMIZYdnsbmds o0
©o bbgs goMmg Im3zmgbgdab godm.

Mmmamm dgdomdb bodgmogogmo 3ma3nxhgMymo Mmodsdn? IMmEyM0Mydy
3Ma307(hH9Mmd MgamyMn bodHYs30900b gIMBLAHMNMYdAL Ladysmgodsl ndmg3a,
M0ob 89839Mm000 bHIbH 3MI30YHaMMSb PosmMmaym MY3000L ALES3L®, LB.-
30moL Mmamm dmndEgMmEs MYamym bodhyoEnadn. 88 300600, Madsdon sbybL
000M0b nd0hoEnsb s sbBs3MNL Tob dobo sMAY3560L, 867 TnMadymN Fos-
6y390h0mMg00L go3mgbob oagbsL 08dsMBY s 3M338600L BY6J30MbaMmydab
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0909390%3. 90 H030L Md353900L BodYdN: 3MB35600b MMZ3BNDYdS: IMIbISMY-
09m0 0mMAg3L 3m33s600L Lomszm MBOLDL, YoEIMMMOL 3565060-0ZMIOL
Jomamob dyd900L, MmAmMgdLsl bognMmme Asmzmab d0dB5LAL EAbLLBYgds.

m3gMaynymo 33693996 0. 9L BB IMNEA3L M88sdnb FMs30M s M3gMo-
Hogm bsBomb, MmammMoEss: 3M33sb0ab oMmm3zs, bymgymab dgdgbs, BoMIM-
909, sbamo 300M700L agnMa39ds, bLoaMgzmadm baMmzxgdn, gobaynn BbObL go-
B6LYDM3M O 8.8. oMy 330by 3dnby 3M33nydHMmPo 3MmagmMsdnb 39339MdNM
033580L IMboBoggob m3gMmadmnymo@ 8096MEgosm 0bxzmMIsE30s d3dMAL,
nbxzmoEnnb, 383-b BMENL, goabobogdab LodMmEgbhm gobszzgmgdab dgbo-
bg0. 3mBhabomo FoLagdnb LO®Yd39m™MdY LHNIOMHIOL gdmg3sm LaTHaMndY
300060mM0dMO o 390x3sLMB FnmMaxdYmMON Fosby39hnmMgods s gobbmMzngmy-
0y0 Jg909g00b 89©93900.

0mb0dbymon Hn3nb Mods80b 30dsbn gognmgodom 3Mb3Mgdnmns: SbBS-
3mmb bHYIbHgOL FgmMEgon, MMIgmnE oo Lsdysemgdsb obEgdLb donmmb
30006Y39hnmgdg00, ©oxydbgogmo mongdham dmboEg89009, o godmmoizbmb
0b se®HgMmbo®nzgon, MMAMgonE oM 3Mmob Fobamgdn s MMIgmoE dg3EMIsdn
08909306 99093900 0dma3s 96 bogMmE sMd37MLIGIH 0PN,

3oM@o 300y, 3Mnb mMsdsdgd0n 90093 byzgmmgodn: HMsBL3MMBN s Jo-
od33d96g0mmod.

LaMmObL3MMABHM Md3o3dgd0. HMbL3MMbN 3603369M306 MMAL sbMY-
™mgob ymzgmoeoym 3bmamgdsdn o gabobyMmgds dobomgdab, bogmbmoby ©s
3000003679000 3ooedagnmgosb yzgms bsbab hmabL3MMAHNo: LomMmznbogdm, Los-
30mMAMO0mMM, LddM3IM S bodsgmm. 58 H030L M8dsdx0d0 BOMOME godmny9bgds
mmaobhogob dgomen, MmIgmag 3MHmabmdaMgonl, 3mbHhMmmab s m3dhndo-
933000 LOFPWYxdSL ndmgzs. gb 393609M7ds MMNgbHNMYdYMn 3Maghoznmn
3MmMOmM0900L googMmady, Mo3 gbdoMgds bHYIbHIOL gIRME Logmbaab
6oM3M9O0L, d965b30Ls s HMSBL3IMMBHNMYdNL bomzgdal d9830Mgdab dggdsbn-
3abL.

Jomogmboddxbgdemm L3060 Md8dx00. 0bNbo ndmMg308b oE dgbod-
@mgomm- 05b nbgmo 3MMOMYT700L gooby3zgdnbab, MmamMnzos Jomagobs @
90bo n6gxMILAHMIYIOMOL ES39303Mg0s, 309d0L 3obmozbgdy, banbgnbmm 3Mdy-
6030309000, LOBIMIMYONL, 3MTgMENgmo dDMBdAL gobmoggds o yzgms nd
3MmOmMganb goobyzgdo, MmMIgmoiz Jomagdb 330380M@Y0s. 335LMOb gMmo,
dmgmdn gobobomgds Jomogab d0nz90hob 3Mmdmgdgdn, dobo z3boE30L,
06amabhmddaMmobs s ©abeddg00b boMmzqgdob dndommymgodom. 88 d0d6)-
00bm30Lb 00BB5L-M0F8dnb dMBoBomggdL gdmg3zem dgbodmgdmmods d994dbob
sbagn LEBMIMYON, LahMdbLIMMBM 3MIB603oE09d0 . gdJON.

dm®obomo begdnobn Mdsdgxon, J073bg35© Fomn godmygbgdab byzgMmmbo
©d ©ob60367ymgdabLy, gdbobyMmyds dmadszsmon L3gEnsmabHhgoab LsbBszmmn-
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3dhoznm, 3mmxagbogm ©s smddMEgmmonom dnd65dL. bHbdhgdn 0d9gbgb
3Magdh03nem godmEnmgosb i339H9000L s boheEnob gosbomndgdab, 3Mmabm-
BD0Mgonb, bLo3dsbybobdggdmm oabyzghnmgodnb dnmgdalb dndsmmymgd0o.

30336900 o MY3MBAx6o3Ngx00

39000330303000 L8gd00b0 M3F58700 bLsLOMZYOMM s JRJIHNSb0 Fobows
09360 bgygmman s 3o0 ImMb 60BB7L3MMEgLYdN, MaboE bgmn 8gy6ym Modsdnb
dmbsbogms dmbn3s300bs s Asmoymmonb M, bEMMn gosbyzghomads-
00bL 30g00bL 3odMPOTS 3OIMMOA s bbg. s8ohma gb 3gomen Abmxymomdn
bg0s LBSZ3MNLY S gobznmamgodnlb gMmm-gMmmn Ydbndzbgmm3zabgbo nbLbhHMyDg-
B60. 335L nboE IMBAMOL, MMA o3 bygmmadn 1339 LLdn BMogmab 3Mgdnnb Y-
Mgohno.

1. gMoymgbo 3mad3nyhgmyamo bodymodhmmgon, Mo gabobymMgds 3ma3magd-
LM 3IME36900b Foaby39hsb bb3zsobbzs 3MmMEgLOL HHINDSENNL Tomamn
©mbnmy o 30JLodsenyMmo Fosbmmgdnm MgamyMo@ sMLYdYM MdNgJH]0mab,
390mMnyYy96900 8d3-bo O 93MM3NL Fomomgsbznmamgdym J39y69080, 8ogMod bLo-
Jommnzgmman, MmgmmE bb3s ©oboMmhAgbn 939y6900L nb039MbMHHg0nL dgdmy-
@m0 0095900L godm gb dndsMmmymMgos LEMoRS® 39M gobznmoMydo.

2. 3madnyhaomymn LoJd0sbn Moodgd0, M3 BOMOMEO odmnygbgds ysg-
aob o donsb gxgdhnsbom, dmoze3b 3madoydhamymo LNIPYMsHMMmdNL
0600369(mmM306 330M3(HLMOOL OO B3bNM S IMEIMOL Lomobsm dmg-
6oamonm. smbndbymn dodommymgdgon gobbbzezmgds dbmemo hggdbniymon
d9LMYd0L EMbom, 3odmygbgonb begmmoon s dsbA¢Ho0n0.

3. 9m39dymo Hodob learning - bobHgdgdn MmMagbhomgdymos bHYIbHMo
dmadsgzom 3Mmxqgbogm bsgdnsbmosbmsbd ©ozo3dnMadymn 3MEbAL, 6sMxdNLY
o 99LodMyOMMOg00L 3ob303MxddY. oF LHYbMHg0n 9hA3g3006 yTomdnb
53933360 073000 o LEMMO oaby3zgHnmgonl dnmadob ¥6sM-H393300L AsdmMYo-
™0090aL.

4. 3m3309H9Myan LOJd0sbn Medsdg00 bgmb PBYyMOL LHYIbHgOAL 8be-
m0hn3gmo sdMm36900L 3ob3000M9xdsL, domn 3mAHgbEnsmab godmzmgbsl, @o-
03369000 odMMHB60LY O M38sdnb IMBsBnmggd0b dngM bb3zoabbgzs dgdmmage-
9907m0 606030700L MgamnbAHYM FgxsbgdsL.

5. dbmgzmomdo domgdymas bogdnsbo Msdsdgdalb gedmygbgdab 89030
0000M7mgd900: LabBszmM, basHabhagom, bozzmgzn s bobsmamm.

300390 dndoMmmymyds 30d6s© 0bobozb mgdins-3Madhnzymgddg dnmg-
03mo 3MEbaL gobdH303905L, IMBszem 3MMRBILOYM Logdnsbmdsdn bHYabMHa-
000 AoMmM30L o odmEEomgdnb dnmydsb.
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0gmMg 9005MMYmxds 0035mM0bBNbgOL 39MLMBbsMOL Fgxrsbydsb domo
3mEbob s 3Ma339hgbEngdob MBb0L oagbsl, Mobmznbsig 0Yyg69096 Los®hg-
LM LJd05b M335890L o b3gEnomyM 3MA3nyHaMmym dndgzommMyan bobhg-
d900.

090L00g B00MMYWYOsd L3JF0360 M883d700L 3odmygbgds Lozzmgzn d0d-
6900bsM30DL, MMEs bgds Lb3zsLbzs 303MMgdaL 89dmMBAgds, MLyl sbmMmEn-
9gob o@sdnsbo 3Mmad3dnyhamdn dmegmob doMmm30b dgboadsdnbn 3oMadghmgdnl
d9hoboon.

0gmmbg 308sMmymgdss 3M33n7haMmymon bogddnsbo M8358900L JdgoMEO
BoMIM9g0580 godmygbg0s, MMIMNL EMML bgds IMEgdymo mMmgsbodsEnyano,
00sMm3gmmonmn, (H99dbmmmaonmo o bbgs 3MmEqbadab bMHymymas s 39©9-
3900L 3MmMagbmdaMgds. 0 9db3MNTxBHNL 3MA30HgMymo BnbsLBSM "gomvds8g-
00b” 3MmEgLbo EnE 3MagHnldnm 3603369mmdsb ndgbl, 306506 dobn Mysmym
3bmgmgdsdn AodoMgos 063930 o absbamzadbl.

6. ombsb0d6s30s, MMA LNAPMoEnyMma dmEama sMmob bBsgmab, gebznme-
90008 o 3MdMENL Ladysmgds. MgsmyMn MMZsb0dsENNL Togsmomdy IMds-
300 3Mmxzgboymo x3x6943ng00L gbMmymgds ©o oabyzghomgdab domady,
bganb bymdb LHYIBHJONL LOJNdb dgdHn3mMOsLy s 3MMBgaLoMBIMNBINL
MO

7. LOJ00060 M8sdnb dMABDMEMONnMN sL3gdHo 3eMnbEyds ndom, MMI
dmbobomggob dmMmob dysMmmgods gmmnsbn 3mmgdhngzn, MoE dom 3Mmaggboym
LIBDMZIEMYOILMSO NEIBHBRNENMYd3T0, bLMEnomMNdE0ddn gbdsmgds s byl
36ymobL dmTozem L3gENdMOLHMNS 3MB3YMIBHYBMNBMANL DMELL.
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The selection and implementation of effective teaching methods in education
have gained significant relevance due to ongoing higher education and its
globalization. These development have heightened the demands on organizing
professional training of students, and the development of their cognitive activity
through innovative teaching technologies, which now occupy a prominent position.
This opens avenues for blending creative methods with computer technology,
distinguishing them from traditional teaching approaches that focus primarily on
expanding student’s informational knowledge rather than developing professional
skills. It is important to emphasize that traditional forms of teaching, such as
lectures, seminars, should not be discarded; instead, they must remain integral to the
educational process. However, when it comes to professional training and practical
skill development, incorporating comprehensive teaching methodologies specifically
designed to address these aspects is essential.

One of the most effective tools in business education is the use of games. Training
centers for global business leaders at prestigious institutions like Harvard, Princeton,
and Yale exemplify this approach by employing simulation games. According to
experts, such games “make it possible to refute any populist economic idea.”

Although definitions of business games vary, their core purpose lies in
simulating management processes or designing solutions for specific situation. Key
characteristics of business games include feedback mechanisms and consideration of
time factors, which enhance their value in education .

simulated environment of a game offers participants the opportunity to make
mistakes, experiment with new concepts, learn, and build practical sRills.

The intricacy, diversity, and complexity of many modern disciplines make the
incorporation of business simulation games an indispensable tool in the educational
process. These simulations replicate the functioning of complex systems over a
defined period, enabling control through adjustable management parameters within
the computer model. This approach allows for the testing of various hypothetical
scenarios relevant to modelled events .
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Business games have broad application across different fields. Developing
professional competence, particularly for economists, requires students to first
acquire a strong scientific foundation in their future profession. Equally vital is
the development of real, practical sRills, which help students identify with their
professional community while still at university.

Engaging in tasks that mirror future professional functions - such as decision-
making within real organization, enterprise, business or corporation - provides
students with valuable opportunities to learn, grow, and develop.

These experiences contribute significantly to enhancing the future professional’s
competitiveness, fostering their business activity, and nurturing their ability to
independently make rational decisions and implement them in practice .

Business games developed at the Educational and Scientific Center for Imitation
Modeling and Interactive Methods of Teaching at Tbilisi State University, designed
with computer-based mathematical support, have received recognition at various
international conferences and symposiums across countries such as Italy, Germany,
the Netherlands, Belgium, Greece, France, Poland, Russia and Lithuania. These games,
featured in in international catalogs, have earned prestigious accolades, including 2
silver awards in Europe, as well as numerous diplomas and certificates. The author
of the games, who is also the author of this article, is a member of the International
Simulation and Gaming Association ISAGA, an organization that boasts three Nobel
Prize laureates among it ranks.

Keywords: Problem-based learning, simulation (business) games, computer
business games and computing programs, machine learning systems, case studies,
cognitive models of teaching, guided and controlled self-learning, and network
technologies

JEL Codes: A22, A23, C63, C88, 121, M53, 033
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The integration of Artificial Intelligence (Al) into the pharmaceutical sector
has the potential to significantly enhance healthcare services. However, several
challenges hinder its effective adoption. This study examines the key obstacles
facing Georgia’s pharmaceutical industry, including technological, regulatory,
educational, and infrastructural barriers. Through a literature-based approach,
the paper explores strategies to overcome these challenges. Key findings
emphasize the necessity of modernizing pharmacy education, increasing
investment in research and development, and strengthening collaborations
between the public and private sectors. Additionally, addressing data privacy
concerns and rising public awareness are essential for fostering trust in Al
technologies. The discussion underscores the importance of aligning local
regulations with international standards and promoting continuous professional
development. Ultimately, overcoming these challenges will enable Georgia to
successfully implement Al, leading to improvements in the quality, efficiency, and
ethical standards of pharmaceutical services while ensuring patient safety.

Keywords: Artificial intelligence, innovative technologies, barrier, pha-
rmaceutical practice, digital transformation.

JEL Codes: 110, 118, 033, L65, K32, 123, D83

Introduction

The adoption of innovative technologies, particularly artificial intelligence, is
transforming pharmaceutical practice by introducing advanced tools to improving
patient care, optimize medication management, and support evidence-based de-
cision-making. Al has the potential to enhance clinical accuracy, minimize human
error, and boost the overall efficiency of pharmaceutical services. In many parts of
the world, these technologies are becoming integral to healthcare delivery systems,
helping both practitioners and patients achieve better outcomes.

However, successful integration of Al into real-world practice requires more
than technological readiness. It necessitates comprehensive structural changes, in-
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cluding the establishment of robust regulatory frameworks, the modernization of
educational programs, and sustained collaboration among industry, academia, and
policymakers. In Georgia, where the pharmaceutical sector is evolving, Al presents a
promising opportunity for service modernization and improved healthcare quality.
Yet, this process is hindered by several systemic challenges, such as limited digital
infrastructure, insufficient workforce training, and outdated regulatory mechanisms.

Overcoming these obstacles is crucial to ensuring the ethical, effective, and
sustainable application of Al within the Georgian pharmaceutical context. This study
examines these challenges and presents strategic solutions tailored to the country’s
healthcare environment.

Research Objective

The aim of this paper is to analyze the significance of artificial intelligence
in pharmaceutical practice, explore the barriers to its integration in Georgia, and
propose strategies for overcoming these barriers. Additionally, the paper seeks to
provide recommendations for the successful adoption of Al, helping Georgia’s phar-
maceutical sector leverage in Georgia in effectively and innovativetechnologies to
enhance patient care and optimize service efficiency.

Methodology

This research employs a qualitative approach to examine the key challenges
that hinder the integration of artificial intelligence into pharmaceutical practice in
Georgia and at formulating practical strategies to overcome them. The methodolog-
ical approach is structured around two main objectives: first, to identify the signif-
icant barriers to Al adoption - such as limited financial resources, data protection
concerns, and security issues, and gaps in technical infrastructure - and second to
develop feasible and ethically grounded recommendations for the sustainable and
efficient application of Al within Georgia’s pharmaceutical sector.

To achieve these objectives, the study employs two interconnected method-
ological strategies:

1. Literature Analysis: A comprehensive review of scholarly articles, poli-
cy frameworks, and industry reports was conducted to assess global and regional
trends in the integration of Al into pharmaceutical systems. Particular attention was
given to case studies pait-to-evidence from countries with similar socio-economic
profiles, as well as successful Al adoption in advanced healthcare settings. This body
of literature serves as both a conceptual foundation and an empirical reference for
identifying common barriers and drawing parallels with Georgia’s unique context.
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2. Critical Examination of Primary and Secondary Materials: In addition to ac-
ademic literature, the study evaluated a range of sources, including official docu-
ments, expert analyses and industry reports. These materials were critically assessed
to build a comprehensive understanding of the challenges facing Al integration and
to evaluate the readiness of Georgia’s pharmaceutical sector for Al-driven innovation.
The inclusion of diverse information sources enabled triangulation, enhancing the
reliability and applicability of the study’s findings.

The methodological framework ensures a well-rounded and in-depth
exploration of the research topic, allowing for the development of context-sensitive,
actionable recommendations tailored to the specific needs and conditions of Geor-
gia's pharmaceutical practice.

Results

Artificial intelligence is playing an increasingly transformative role in pharma-
ceutical practice, particularly in supply chain optimization, operational efficiency,
and rapid response capabilities. Through predictive analytics and machine learning,
organizations can anticipate supply needs, regulate inventory more effectively, and
swiftly manage logistical disruptions—an essential function given the complexity of
pharmaceutical distribution (Abd-alrazaq et al., 2022).

Among Al's most impactful contributions is its precision in demand forecasting.
By enabling pharmaceutical companies to allocate resources more strategically, Al
helps minimize overstock or shortages, ensuring better medication availability. This,
in turn, enhances patient satisfaction and reduces operational waste (Amosu et al.,
2024; Sharma & Verma, 2023).

In addition, Al enables more precise inventory control by continuously ana-
lyzing usage patterns and stock flow, helping to maintain optimal inventory levels.
This approach not only reduces costs but also ensures compliance with regulatory
requirements, fostering lean and sustainable supply chains (Riad et al., 2024). Al's
ability to monitor supply chains in real time enhances resilience by automatically
identifying and responding to disruptions. By increasing supply chain visibility and
reducing human error, Al supports more stable pharmaceutical operations (Kam-
panart Huanbutta et al.,, 2024). Al's also plays a critical role in pharmacovigilance,
enabling real-time safety monitoring after drug approval. By analyzing clinical and
digital sources—including social media—Al helps detect adverse drug reactions early,
facilitating preventive measures and strengthening public health safeguards (Kumar,
Thakur, & Rana, 2022).

Within pharmacies, Al automates dispensing systems, improving speed and ac-
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curacy while minimizing errors. Smart technologies enhance medication adherence,
enable real-time health monitoring, and assist in developing individualized treat-
ment plans. Al-powered apps and wearables further promote health literacy and em-
power patients in self-care. Additionally, pharmacists benefit from tools that analyze
drug interactions and support clinical decisions, cultimately leading to better patient
outcomes and improved workflow efficiency (Noorbakhsh-Sabet et al., 2019).

This technological shift strengthens the pharmacist’s role in delivering pa-
tient-centered care. Al enhances safety and effectiveness, and its integration is
transforming the healthcare landscape, creating new opportunities for innovation
and collaboration (Zhang, 2023). Additionally, Al aids in patient education by sim-
plifying instructions, promoting healthier lifestyles through digital engagement, and
supporting remote monitoring via connected devices. Together, these advancements
foster stronger communication between patients and healthcare providers (Saha Ar-
itra et al., 2021).

Al is already revolutionizing key areas such as diagnostics, treatment design,
drug development, personalized medicine, and patient surveillance. Pharmacies are
evolving from traditional drug dispensers to proactive healthcare providers, offering
immunizations, chronic illness support, and health tracking. with Al-powered tools
enhance their ability to monitor and assist at-risk populations (Topol, 2019).

Healthcare professionals are using Al to choose optimal therapies, analyze clin-
ical data, and accelerate decision-making - helping conserve resources and poten-
tially saves lives (Wang, Kung, & Byrd, 2020). This progress is driven by improvements
in data accessibility, computing power, and machine learning techniques. Across var-
ious medical fields, from oncology to hospital medicine, Al enables clinicians to tailor
treatments to individual patient profiles, reduce diagnostic errors, and enhance the
design of clinical trials (Liu et al., 2020). In today’s pharmaceutical landscape, Al-pow-
ere systems are increasingly used to assess and identify medication-related risks. As
these technologies evolve, pharmacists will play a more advisory and preventive role,
utilizing data to enhance patient engagement and promote health. (Yin et al., 2021;
Shashiashvili., 2025).

Ultimately, Al empowers pharmacists to make data-driven decisions, integrat-
ing medical histories, laboratory results, and drug profiles to support personalized
pharmacotherapy. By mitigating adverse interactions and side effects, Al contributes
to safer and more effective treatment outcomes (Sharma & Verma, 2023).

Although artificial intelligence (Al) holds the potential to revolutionize health-
care systems, its effective implementation is hindered by a range of complex and in-
terrelated challenges. One primary technical obstacle involves the quality and struc-
ture of available medical data. Clinical records sourced from healthcare institutions
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are often incomplete, inconsistent, or poorly formatted, which weakens the accuracy
of data-driven insights. These limitations compromise the performance of advanced
Al models, including neural networks, decision trees, and Bayesian inference systems.
Additionally, mismatches between algorithmic design and specific data types can
reduce the reliability of Al-driven clinical decision support tools (Wiljer et al., 2019).

Another critical challenge is the lack of robust clinical evidence supporting
Al interventions. Many Al models are developed and tested within controlled
environments or retrospective analyses, restricting their applicability to real-word
medical practice. This gap between experimental results and practical implementation
complicates integration efforts. Furthermore, uncertainty surrounding liability
presents a legal and ethical dilemma—when Al-driven recommendations lead to
medical errors, it remains unclear whether responsibility lies with the healthcare
provider using the system or the developers who created it (Sengupta et al., 2024).

Social concerns also play a significant role in the adoption of Al in healthcare,
particularly the fear that intelligent systems may displace human professionals. This
perception can lead to hesitancy among staff. Addressing these concerns requires a
robust training infrastructure to equip healthcare providers with the skills necessary
for safe and effective use of digital technologies. At the same time, the introduction
of Al must be supported by well-defined regulations that govern its use, protect
patient data, and uphold ethical standards (Hofweber & Walker, 2024).

The integration of Al tools — particularly generative models - also presents
notable regulatory challenges. These systems may inadvertently collect, store, or
analyze sensitive information without obtaining adequate legal consent, potentially
violating privacy laws. Ensuring compliance with data governance standards and
secure handling protocols is essential to mitigate such risks (Mosley et al., 2024).

For Al to function reliably within real-world healthcare settings, its adoption
must be based on rigorous clinical validation and supported by an evidence-based
framework. At he same time, ethical guidelines and digital literacy among healthcare
professionals must evolve in parallel. Al should be seen not as a replacement for
human expertise, but as an advanced augmentation tool that enhances decision-
making and improves patient outcomes.

Al systems hold significant promise for enhancing operational accuracy,
reducing workload, and improving professional satisfaction in the pharmaceutical
sector. However, the realization of these benefits requires overcoming several
persistent implementation challenges:

1. Privacy and Security: The handling of personal medical data demands
stringent safeguards, including robust encryption and clear mechanisms for
informed consent. The controversy surrounding the UK’'s National Health Service
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and DeepMind highlighted the ethical pitfalls of sharing health data without explicit
patient approval. To maintain public trust, Al-driven healthcare system must adhere
to the highest standards of security and transparency. Additionally, ethical dilemmas
may arise if patients reject Al-generated treatment recommendations, underscoring
the importance of preserving autonomy and respecting individual preferences
(Agarwal & Gao, 2024).

2. Physician Readiness and Acceptance: One of the major barriers to Al adoption
is the readiness of physicians to engage with these technologies. Studies indicate
that over half (62.4%) of clinicians feel inadequately prepared to work with Al, raising
concerns about communication breakdowns and diminished trust in the physician-
patient relationship. To ensure meaningful adoption, promoting technological
fluency through continuous education and involving healthcare professionals in
system development processes is essential. (Bryan & Li, 2024).

3. Algorithmic Bias: Al tools trained on datasets that lack demographic diversity
risk perpetuating systemic inequalities. When training data fails to adequately
represent all population segments, algorithms may produce suboptimal or even
harmful recommendations for underrepresented groups, exacerbating healthcare
disparities and compromising the fairness of clinical decision-making (Norori et al.,
2021).

4. Automation Errors: Flawed training datasets orincomplete clinical inputs can
result in incorrect Al predictions, posing serious safety risks. Errors in drug selection,
dosage recommendations, or contraindications may lead to adverse medical
events. A notable example is IBM's Watson for Oncology, which faced criticism for
generating inappropriate treatment options due to inconsistently curated training
data (Hofweber & Walker, 2024).

5. Data Complexity and Accessibility: Medical data varies widely in type
and format, including free-text notes, diagnostic images, lab results, and patient
monitoring videos. Al tools require vast amounts of well-structured, harmonized
data to function effectively. When data is fragmented or poorly standardized, Al
predictions lose accuracy and practical utility (Sengupta et al., 2024).

6. Ethical and Equity Concerns: The use of Al in healthcare presents critical
ethical challenges related to transparency, justice, and privacy. Biases embedded
in training data may lead to discriminatory outcomes, while inadequate patient
awareness about Al-driven processes can weaken trust. Ensuring patients have
meaningful control over their personal data and a clear understanding of its use is
essential for fostering ethical Al adoption (Agarwal & Gao, 2024).

7. Technical Challenges: A key obstacle to Al integration in healthcare systems
is the issue of data standardization. Al requires high-quality, consistent, and diverse
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datasets for effective model training. However, medical data often lacks uniformity
or exists in unstructured formats, diminishing the accuracy and reliability of Al-
driven predictions (Mosley et al., 2024). Interoperability with clinical systems further
complicates adoption. Healthcare providers utilize different data formats, making it
difficult to integrate Al smoothly into existing infrastructures, which in turn hinders
widespread implementation (Bryan & Li, 2024). Another significant limitation of
many Al models is their lack of transparency and validation. Many function as “black
boxes,” generating decisions without clear explanations. This opacity weakens trust
in Al-driven healthcare solutions, underscoring the need for rigorous validation
protocols to ensure their reliability (Hofweber & Walker, 2024). Additionally, financial
constraints pose a considerable challenge. Developing, deploying, and maintaining
Al technologies requires significant financial investment, which can be particularly
prohibitive in resource-limited settings where funding is already restricted.

8. Operational Challenges: For Al systems to be truly effective, they must be fully
integratedinto clinicalworkflows, complementingthe work of healthcare professionals
and ensuring alignment with daily operations. Without proper integration, Al systems
risk being underutilized or failing to provide meaningful support in clinical practice.
The engagement of key stakeholders, including physicians, patients, and regulatory
bodies, is essential for successful Al adoption. The trust and cooperation are critical
to sustaining Al technologies in healthcare (Sengupta et al., 2024). However, the rapid
pace of technological development presents another challenge. Al technologies
evolve quickly, while regulatory frameworks often lag behind, making it difficult to
establish clear, adaptable standards for the safe and consistent implementation of
new technologies (Mosley et al., 2024). Safety and efficacy are also pressing concerns.
Despite Al's potential to revolutionize healthcare, there is a risk of incorrect or
biased recommendations, patient misclassification, and overlooked diagnoses. To
mitigate these risks, rigorous preclinical and clinical is necessary to verify Al system
reliability before widespread adoption (Bryan & Li, 2024). Furthermore, the lack of
global harmonization in regulatory standards creates barriers to the international
implementation of Al. Variations in regulations across countries can increase costs
and hinder collaboration, preventing the establishment of uniform global standards
(Agarwal & Gao, 2024).

9. Specific Challenges: Al offers promising solutions in the fight against
antimicrobial resistance (AMR) by optimizing treatment pathways using patient-
specific data, supporting antibiotic discovery, and predicting resistance trends.
Additionally, Al can help prevent the spread of infections and improve treatment
strategies. However, several challenges must be addressed:

e Limited or inconsistent datasets hinder the accurate training of Al models,
which affects the system’s ability to provide reliable predictions.
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e Algorithmic bias is a concern when Al models are trained on non-repre-
sentative datasets, potentially leading to unreliable results.

e Integration difficulties with existing digital health systems can reduce the
effectiveness of Al in improving healthcare outcomes (Norori et al., 2021).

10. Public and Human Factors: The successful implementation of Al in healthcare
relies heavily on the trust and acceptance of both physicians and patients. Concerns
persist that Al may replace human jobs or diminish the interpersonal nature of care,
potentially slowing its widespread adoption (Hofweber & Walker, 2024). Beyond
trust, education and training are essential. paramoeunt. Healthcare professionals
require specialized instruction to use Al tools safely and effectively. Clear guidance
on Al's capabilities and limitations ensures that both healthcare providers and
patients remain fully informed about its risks and benefits. Al should be viewed
as a complementary tool that enhances, rather than replaces, human clinical
judgment. Workforce displacement remains a particular concern, especially for non-
professional pharmacists. While fears that Al could lead to job losses are common;
however, when properly planned, Al can actually empower pharmacists by expanding
their competencies and allowing them to focus on more complex, patient-centered
tasks. Instead of reducing the workforce, Al presents opportunities for professional
growth and transformation (Sengupta et al., 2024).

11. To better understand the complex barriers hindering the implementation
of artificial intelligence in the pharmaceutical sector, an analytical framework was
developed by thematically categorizing the most significant challenges. Considering
the unique characteristics of Georgia’s healthcare and pharmaceutical systems — such
as underdeveloped digital infrastructure, a fragmented pharmaceutical market, and
the slow pace of regulatory adaptation — seven core obstacles were identified. These
include data protection and privacy concerns, limited digital literacy, algorithmic
bias, technical limitations, difficulties in workflow integration, lack of public and
professional trust, and existing socioeconomic inequalities.

These barriers not only reflect global challenges but also highlight the context-
specific constraints faced by pharmaceutical professionals and institutions in Georgia.
For example, the absence of standardized electronic records and poor interoperability
among stakeholders in the pharmaceutical supply chain pose substantial hurdles
to Al adoption. Additionally, the cautious attitudes of pharmacists and patients
toward Al-driven decision-making underscore the need for targeted education and
awareness programs tailored to the local cultural and professional environment.

Table 1 presents a synthesis of the findings, highlighting the seven primary
barriers along their specific subcomponents and relevance to the pharmaceutical
sector in Georgia. This framework is designed to facilitate the development of
context-sensitive policy recommendations and practical implementation strategies.
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Key Barriers to Artificial Intelligence Implementation in the Pharmaceutical Sector:

Table 1

Core Barrier

Georgian Context

Subcomponents / Aspects

Relevance to the Pharmaceuti-

Data Privacy
and Ethical
Concerns

Lack of Digital
Competence
Among Pro-
fessionals

Algorithmic
Bias and Fair-
ness

Technical and
Infrastructure
Limitations

Operational
Integration
Challenges

- Protection of prescription
and patient records

- Informed consent pro-
cesses

- Regulatory gaps in data
confidentiality

- Limited Al-related skills
among pharmacists

- Insufficient access to con-
tinuing education

- Resistance to digital
transformation

- Unequal representation
of demographic data

- Inconsistent health re-
cords in rural vs. urban
areas

-Incompatibility across phar-
macy IT systems

- Lack of standardized elec-
tronic records

- High cost of Al implemen-
tation

-Absence of Al-specific regu-
latory guidelines

-Non standardized pharma-
ceuticalworkflows

- Low automation levels in
pharmaceutical logistics

cal Sector in Georgia

Electronic prescribing is gradually
expanding in Georgia, yet robust
frameworks for safeguarding health
data remain underdeveloped. This
limits the ability of pharmaceutical
businesses to implement Al tools
that rely on sensitive patient infor-
mation.

Most pharmacists in Georgia have
limited exposure to Al-related tech-
nologies. Without targeted training
and institutional support, their
ability to engage with Al in clinical
or retail pharmacy settings remains
restricted.

Fragmented health data and popula-
tion disparities may result in biased
Al predictions. This is particularly
relevant for pharmacies operating

in remote regions, where digital in-
frastructure is weak and data collec-
tion is inconsistent.

Small and medium-sized phar-
maceutical enterprises in Georgia
struggle to finance and integrate ad-
vanced technologies. The absence of
interoperable systems between dis-
tributors and community pharma-
cies further hampers Al integration.

Georgia lacks a clear legal frame-
work that enables or guides the
integration of Al in pharmaceutical
operations. This creates uncertainty
for businesses considering digital
innovations across their service
chains.



Strategies for Overcoming Barriers to the Integration of Artificial Intelligence (Al)...

Human Fac- -Fear of professional redun- Personal interaction remains a key
tors and Trust dancy among pharmacists component of pharmaceutical care
Deficit in Georgia. Both pharmacists and
-Patient skepticism toward patients tend to distrust Al tools
automated decision-mak- that appear to reduce the human
ing role in decision-making or counsel-
ing.
7 Socioeconom-  -Fragmented pharmaceuti- Most pharmaceutical services in
ic and Mar- cal market Georgia are delivered through
ket-Specific private chains. Smaller operators
Barriers -Disparity in access between often lack the financial or strategic
public and private sectors capacity to adopt high-tech tools,

reinforcing digital divides within the
-Limited investment in phar-  sector.
maceutical innovation

Source: Authors’ own elaboration.

Discussion
Overcoming Barriers to the Integration of Artificial Intelligence (Al) in
Pharmaceutical Practice in Georgia

The potential of artificial intelligence to enhance the pharmaceutical practice in
Georgia is undeniable. However, its successful integration faces several challenges,
particularly in the areas of technology, education, regulation, and infrastructure.
Overcoming these barriers requires a cohesive, strategic approach, fostering
collaboration across all levels of the healthcare system (Adler-Milstein et al., 2022).

AkeyfactorinfacilitatingAladoptionisthe modernization of pharmacy education
in Georgia. Integrating Al fundamentals into educational programs will ensure that
healthcare professionals are adequately trained to use Al technologies ethically and
effectively in clinical settings (Bryan & Li, 2024). This will cultivate a workforce capable
of embracing and driving digital transformation in the pharmaceutical field. Equally
important is collaboration among pharmacists, patients, regulators, and technology
developers. Strengthening trust and transparency through coordinated efforts will
not accelerate Al adoption but also improve public perception, ultimately driving
innovation in healthcare delivery (Sengupta et al., 2024).

Significant investment in research and development is essential to drive Al
innovation within Georgia’s pharmaceutical sector. Strengthening national research
infrastructure through public-private partnerships can help develop locally relevant
Al technologies that are competitive on the global stage (Agarwal & Gao, 2024).
Equally important are robust data protection and privacy protocols, ensuring Al
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applications -often reliant on personal health data - maintain public trust (Adler-
Milstein et al., 2022).

Al holds tremendous potential to enhance pharmaceutical care by promot-
ing rational drug use, personalizing treatment plans, and optimizing pharmaceuti-
cal services. These capabilities are especially valuable in Georgia, where improving
healthcare efficiency is a national priority. However, some pharmacists still view Al
as a potential threat to their professional roles. It is essential to clarify that Al is a
supportive tool designed to complement, not replace, human expertise (Bryan & Li,
2024). Fostering a better understanding of Al’s role will help mitigate such concerns.

Additionally, addressing technical and financial limitations is crucial for the
successful integration of Al. Implementing Al systems requires substantial invest-
ments in infrastructure, software, and workforce training. Public-private partnerships
can provide sustained support, particularly for smaller pharmacies in regional areas,
helping them overcome resource constraints. Public awareness campaigns will also
be instrumental in educating stakeholders about Al's benefits and limitations, ensur-
ing informed decision-making and strengthening trust in the technology (Adler-Mil-
stein et al., 2022).

As Georgia continues to align with international standards, harmonizing its reg-
ulatory framework for Al in healthcare with global guidelines is essential to ensure
Al interoperability across jurisdictions (Sengupta et al., 2024). Additionally, foster-
ing interdisciplinary collaboration among pharmacists, physicians, data scientists,
and engineers will be instrumental in effectively integrating Al into pharmaceutical
practice. Platforms that facilitate premote such collaboration will drive innovation
and knowledge-sharing, leading to a broader advancement in healthcare (Bryan &
Li, 2024).

A critical factor in Al adoption in Georgia is the standardization of health data
systems. Given the fragmented nature of Georgia’s digital health infrastructure,
achieving seamless interoperability with Al tools presents a challenge. Streamlin-
ing and standardizing health data systems is crucial for enabling data-driven deci-
sion-making. Furthermore, continuous professional development and ethics-based
training programs for pharmacists will help ensure they are equipped to responsibly
implement Al applications in their practice (Agarwal & Gao, 2024).

Transparency and accountability in Al systems are fundamental for building
trust among healthcare professionals and patients. Establishing mechanisms that
explain Al decision-making processes and audit its operations will be critical for fos-
tering confidence in Al solutions (Hofweber & Walker, 2024). Addressing algorithmic
biases through training Al models on diverse, inclusive datasets will also ensure eq-
uitable healthcare delivery for all patients, regardless of demographic background.
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Close collaboration with national regulatory bodies will be essential to ensure that
Al systems in pharmacy meet both local and international standards (Adler-Milstein
et al., 2022).

By addressing these barriers and making strategic investments, Georgia can
enhance the efficiency, accessibility, and overall quality of pharmaceutical care
through Al integration.

Recommendations for Integrating Al into Georgia’s Pharmaceutical Sector

For the successful adoption of artificial intelligence in Georgia’s pharmaceutical
sector, a multi-faceted approach is essential. This strategy must go beyond techno-
logical advancements to include systematic reforms in education, policy, and public
awareness. The following recommendations outline key steps for effective Al inte-
gration:

Educational Reforms: To ensure Al is successfully incorporated into Georgia’s
pharmaceutical industry, pharmacy education at both undergraduate and postgrad-
uate levels must evolve to include Al-related content. Future pharmacy professionals
are equipped with the necessary skills to work efficiently with Al systems. Curricula
should cover both technical aspects such as machine learning, data analytics, and
algorithm design - and ethical considerations related to Al use. By embedding Al ed-
ucation into academic programs, Georgia can develop a workforce capable of driving
digital transformation in healthcare.

Awareness for Pharmacists and Patients: Raising awareness about Al among
pharmacists and patients is vital for the smooth implementation of these technolo-
gies in pharmacy practice. Pharmacists must understand Al's capabilities, limitations,
data privacy implications, and ethical concerns in patient care. Simultaneously, pub-
lic outreach campaigns should educate patients on how Al can enhance their health-
care experience while safeguarding their privacy. Transparent communication and
open engagement will foster trust in Al technologies, alleviating fears and promoting
collaboration between pharmacists, patients, and technology providers.

Public-Private Collaborations: Integrating Al into Georgia’s pharmaceutical
practice requires substantial financial investment, particularly for smaller pharma-
cies in rural areas with limited resources. Establishing public-private partnerships
can provide essential financial support and infrastructure for Al adoption. Collab-
oration among the government, private companies, and academic institutions can
create sustainable models for Al integration, ensuring accessibility across all health-
care providers. These partnerships could offer incentives such as funding, training
programs, and technology access to promote equitable Al deployment across the
country.
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Continuous Evaluation of Al Systems: Ongoing monitoring and evaluation are
crucial to maintaining the effectiveness and reliability of Al systems in pharmaceutical
practice. A robust feedback mechanism should be developed to assess Al
performance, identify potential issues, and implement necessary improvements.
Regular audits and system updates will address concerns related to accuracy,
security, and regulatory compliance. This continuous assessment will ensure that Al
tools evolve alongside healthcare needs, optimizing their benefits for both patients
and healthcare professionals.

Engaging the Public: Involving the public in the planning and evaluation of
Al technologies is vital to ensuring these systems meet societal needs. Public
consultations provide an opportunity to gather diverse perspectives on the application
of Al in pharmaceutical practice, helping align technological advancements with
patient interests and ethical standards. These consultations also uncover concerns
that healthcare professionals or developers might not immediately recognize. By
fostering broader community involvement, transparency is enhanced, and a shared
sense of ownership and trust in Al systems is cultivated.

Establishing Ethical Guidelines: The responsible development and use of Al in
pharmaceutical services require clear ethical frameworks that safeguard patients
rights, ensure data privacy and address the broader ethical implications of Al in
healthcare. These guidelines must prioritize patient well-being and autonomy,
ensuring Al-driven systems operate with fairness, transparency, and accountability.
Additionally, safeguards should be implemented to mitigate algorithmic biases,
guaranteeing equitable care to all patients, regardless of demographic factors.

Successfully integrating Al into Georgia's pharmaceutical sector demands a
comprehensive strategy that address technological advancements, educational
initiatives, regulatory alignment, and ethical considerations. By adhering to these
recommendations, Georgia can cultivate a healthcare environment where Al
enhances the quality, accessibility, and efficiency of pharmaceutical services for both
professionals and patients.

The chart presented in Figure N1 illustrates the Al integration process within
the pharmaceutical sector, outlining a systematicapproach that includes strategy
formulation, needs analysis and risk assessment, regulatory harmonization,
modernization of education, infrastructure readiness, pilot projects, public
engagement, and, ultimately, the widespread adoption of Al-driven systems
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Al Integration Process in the Pharmaceutical Sector

Figure 1.

Source: Developed by the authors

The successful integration of Al technologies into Georgia’s pharmaceutical
sector demands a multi-faceted approach, progressing through several key stages.
From strategic formulation to widespread adoption, each phase is designed to create
an environment that fully harnesses modern technology. Moreover, it is vital to
consider account for Georgia’s current realities, such as infrastructure readiness and
professional education - at every stage of implementation. Consequently, careful
preparation and sustained long-term investment are essential to ensuring that Al
adoption is both effective and purposeful.
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Conclusion

The integration of artificial intelligence into Georgia’s pharmaceutical practice

presents a transformative opportunity to enhance healthcare delivery and medication
management. However, these benefits can only be fully realized if legal, ethical, and
institutional frameworks evolve alongside technological advancements. This requires
investing human capital, fostering interdisciplinary collaboration, and ensuring
sustained long-term investment. Through coordinated efforts across all sectors,
Georgia can strategically leverage Al to improve the efficiency, accessibility, and
quality of pharmaceutical care in a manner that is both an ethical and sustainable.
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bgmmm363M0 06¢hgmaggddob (Al) 06¢gzMmoEnnb doMagMmgdab
©3dm330b bhMmo@gans bogJomm3zgmmb goMIsEg3dHym

LgghmMAn
8080 bmghmdad) 6060 Fo9n0d3000  89bohnM6 bNdM60 3000
obme:hgé;]gn 3hmqggbn;)hn abmEngoyen 3hmaxzgbmho bogohm 38shm3gomonb
bogohazgemb 3ggbasgho 000000b0b bobgedfoxzm omgBmhn
36039hbnBoB0

bodgeninbm 36039hbnBaBN simonishvilibesarion@gmail.com

zsopromadze@gtu.ge n.shahiashvili@tsmu.edu

3mmoOsyM mbIdY, bgmmzbyMa 0bHIMaIHnL 0bhaMeE0s BMISEI3-
Ham 3Mogdhngodn, LEMIBIE FnMdMEYd. 03 9Ho3ddg, 0b gobobomygody, MmgmMs

9M0-9M00 0060050MM39 o 39ML3JIH0YMN gds LadznMbsmm Lodyamydxdnl
dommznb, ImababyMgdab M3HnBndsEnobLs o 39MLbMBsMndYdYma F39Mmbsgnm-
00b 80dsMmymMydn0c. BsMTd300b bzgmmdn bgmmazbymo nbdHgmagdo 3608369-
mm33b Mmmb sLMYMgOL 39030096 700L 33tMg30Ld O 8bgME30L 3MmE9-
Lgo0b EoAgeMydsdn, nbnznEysmyMm 353096(H70D dmMmagoxmMn MmgMadnab
09039803900Ls 0y Bodob 80dmg3930L 3MMEgLOL M3hndndsEnsdn. Al bobhg-
0900 bgb n6ymodL oo AMEYmMmMOnb dmMbs393900L sb3MEdL, Mol BOMBTSEI3-
H90L ©vgbdoMgds MM LEMIBI® s DYLAHOE Tonmmb Boobyzghomndgoan.
0bm3zs309Ma Hhggdbmmmgngdn s395mogLgOL MmEnLbH03sL, BoMagndab dsMmm3aby
s 353096¢H0L AMALLbYMYdLL, bgmb PBYyMAL 33nMBOMMANL JLoBMMbmMdsl,
006007050009 ©aYys3L 339M 000 98339H700L MLl o dDMENL badgnnbm by-
M300900L bamabbL. Al 3mdszmab 0bLHMYTG6HNS, MMBgmog 3603d369mMmMzbs
39M©0d0360L BaMTdEnsb. MmYdEy, bagemmzgmmadn dobn EobgMag3s IM3oMN go-
dmB3930L 606539 ©3OL. BoMIMPEgbnm bhahnsdn gabbamymas Al-ab 0bdhggMe-
300b dofmomao dsMngMmaxdn JoMmmym kMIsEg3hIMm LoLbHIBsd0n s IMbmY-
090 bhMobhgagnymo Mx3madgbwaEngon dob Eobodmazs.

60dMmM30b 0dsbns, BoMIMIANBML bgmmzbymo 0bhgmadbhob 9603367-
mmoOs BaMBs393hIm 3Maghnzgsdn, godmanzzmamb ©obgmgznb dsmMmagmada bLo-
Jommzgmmdn, 65MIMoanbmbL 83 doMngMgdnb goomobzab bHMehggngdo @
99007930mb M93m3gba3ngon Al-ab Bamdsdhgdgmo 0bh9aMoznobmznl, M3 ©o-
q9b3sM9ds LodoMmM3xgMML BMIsEI3MIM LYJHMML IBMM JRJIHIMI© s Nbm-
30309Md© 33dmnygbmb sbomon hgdbmmmgangdo 30309bH Mo dMALLbYMYdNL Zo-
305m09Lg00b 0D6NO.

33939 989d690s dmmm Bmgdob s©g339haMo mabgMmobhymab s6smadL
©s LogMmmadmmMabm godmEEnmgdab gogbmosh, Moms dgx3sbEL, My Mmamm
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bgomz63h0 0689099800 (Al) 06898hsgn0b dshnghgdnb sdogznb bEhsB9gno...

390dm9ds gmosmymn 30aMI700L sa3hnmMgds bagsMmzgmmb Mgsmmosdon.

bganmzbymo nbhgmadhHob ©obgMazsb BomMaoEgahym 3Magdhngadn mab ob-
®y3Lb IMozomn d3MngMmn: 3MbBNEabEnamymMmMdNL aE3s, sangmmamdyann dn-
39Mdmyods, 3mbs3gdms bhsbaMmbndsENNL Ba3MgdMos s Labhgdnmo 8gxma3-
LgOEMMOL. 3godMB3939008 8139 09N3MLMS O BMTSEI3H NS HYJbmemanyMmo
0%000ymx369, LadMIsEMgOMN3n BMONL axNEohN s gonzgmo bLagnmbgdoa.
bdnMm0oos 03¢MAshnmMo bob@Hg39d0L gEEMAIZ003, MIEB 333096MHNL YJLaBRMNbMYOLL
9039Mg00. @adshgdomo boMmmymggdns gnbsbLYMO bofMmzgdn, MIzxWOE0x00L
3mosmymn gmnsbbdmgds s 06dgaMoinnb 3Mmdmgds 3amnbogym 3Magdhngsadon.
bLgMOMBYWMN dMNgMYdn godmamgbomos hggdbmmmangdal, Mygnmomgonl, go-
6000y 00Ls o 06BMILAHMYIHIMOL TodoMmmymgdom. BoMIshxdymMn obyma-
300300 30 8730070 BIMBSEI3HPM0 gobsmegdab ImgMbadsEns, IMbo-
39000 ©s330L godmngmMgos, 3MmMaLOYMO FodBVIIYOS S IMd33mMEMbNS6N
056003MMAMMOS Y39ms anbHgMagbgdym bomabmsb. bagnmm bgds bagomm
o 39Mmdm 3am@pHbommmos, 36mongMgonlb sdsmmygdy, bagMmmsdmMmabm MYaymo-
3090006 30MAMB0DIENS S FMIZoM3MMBOMYM M3b33dMMAMMdS. bV HI-
3090 3003MANm s godgznMmazsmg 3MmEgbydnm gbodmgodgman gobgds Al-ab
918399H0060 © 3oLYbnLIZgdMNeb0 3odmygbgds oMIsE393MY bxgMmmadn.

bgmm3byMo 0bhgmaddhnb sbgMmaznb 3MmEgbdn gsMdsEg3bhym baddhmm-
40 9MmbydYmo dMagzomabmngn doMngMab mMTs gobosbsmndgomas, 399730300
sbaananggma bhmydhams, Mm3gmog 9x39dbgds daMomsn godmb393900Lb 0g-
90(hmM 3m3b0RN3OENSL. LagosMM3gMML BIMTSEI3HN0 ©S F30eE30L LobHI-
09000 b3930130300006 godMINBMY, Foo IMmMob F0BRMYM0 nb@MLHMIYIHMob
3M3bv3d3MnbO 3ob30mMaMYdy, 03BMOL BMO3dxbHaENS O MYgxmsENYMn 39Jsbon-
93900L 9dHo3MOMn30 gobsbmgods - gedmymanem ngdbs dznn 8608369mm3s60
00M0gM0, Mol oA39690L 03 L3YENBRNIPM ESOMIMMYdGOLSE, MMIJMMSE Lodo-
Mn39mmb xsM3sEg3hamo LaghmMmab BoMIMToEa]bmgdn ymzgmomoyMo©
06Yy9008b. Fogsmomo, 30BMIM0 EMINIgoHagnnb bHsbosmbgdnl bogmg-
0mMmods s B3MISE93HIW™M0 d0bmEadab gogdzdn dmbsbomyg LyOG0gdHadL dmMab
0b6xzmMmasEnnb dg7Lodsdm nb@gamarns - 3608369mm306 dgx3gMmbgdsb 063930
Al h9gdbmmmgngonb 9x399H0sb ©abgMa3580. B3MTd393(H00LS ©s 3330960 700L
dbMmoab bgmm3zbymo 0bHgmadhob dndomo sMbxdYmMa b3ga3HhnEnddN 30 dogmo-
™M90L d30MgOMMOdY, godmngMoab LonbyMmMAsEoM S LOgebdsbsmmgdmmm
3003060900 38 537%3900bmM300.

bganmzbyMmn 0bdhamadhob 9BadbHobom nbhaamognnbmzgab A396 dngMm
09038039050 Mg3m3gbmangdn dmn@EogL: Al-ob bLBs3WgOAL 0bHYaMOENOL
16039ML0MHHY0T0, BMI3EI3HIO0LS O 353090(H9d0L nbBMMInMYdyEMONL
3000mM7g00L, F36Lsma dom@Hbommmonlb 899060L d30Mg 0BMN3J700L EobLObDs-
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M90my, Hhagdbmmmagngonb nb6y3gt dgxoLgdsb, 3mbsbmgmdnb AsM®35L ©S393-
93000 o IMBadhmMmm0b30L 3MmME3qLYd30 s gonznmo AsMAMgdNL Asdmysmndgdsb
0mbo39dms ©o330LY o LodsMMmMNsbMONL JOMYB373MboyMBOE. sbndbyman
60003900 bgmb Jgnbymodb LodgEnEnbm dMALLbyMYdNL oydszmogbgdsb, nan-
HomndaEnob odmngMgoob o LadMIsEMYdaL Bomdnb Asdmysmndgdsb by-
om3byMn 0bdhgmaddob bobhgdgdab dndoMmo.

Al-0b 3mbhg6E0smo LoJoMmM3gxMML QaMISE93HI LoLAHYFs80 OENY, M-
939, dobo MxomNdyds dbmmmE 3mmMEnbnMydymo s bamsbsmo dsMmmymo
bhMaH9anoL 30MmOgddn 0gbgds dgbodmgodgmoa. 33mg30L dgYag00 dnyoon-
™900L, MM3 Hggbmanmanymo sbgMa3s nbs Imboab sMmedbmmme ¢HgdbngyMo,
M350 LadsmmmgdMmngn, bmEnsmyM-700039M0 S Logsbdsbsmmgomm MgBm-
M3900L BaMamyddn, M@ PMYb3gMYymMRL MsebodgoMmmazg namMymo HMmsbbym-
M3s300b godmb393900L dgbsdsdnbo BoMIsEg3Mmn ImEamab Asdmysmndg-
00b.

0bo3306dm bngy3zgon: bgomzbyhn nbBg099B0, nbm3zsingho §9gbmoemgngon,
0ohnghn, @ohds3938300 3hogdEn39, Goxhyen 8habbamhdsino.
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39M93m6m3ngnMmo B3Mogd)bhHoEny: godmb393900 o
d7LodmydmMmMAxdn I3nMY o badyomm 30965LAb
3°630m0M3500boM30L boJoMmm3zgemmmadn

9goigh bohond3ngn
3hmggbmhan
03. $939b0d30000 bLobgemonb
0000000b bobgedfoxm

36039hbnB9B0
eter.kharaishvili@tsu.ge

sbmgnhgdyen 3hmxzgbmhgdn
03. $939b03d30000 bobgemMoOnbL
0000000b bobgedFoxrm
J6039hboBaS0
06390 3ogbndy
ineza.gagnidze@tsu.ge
0o 60330093000
ia.natsvlishvili@tsu.ge
606m 0039600
n.damenia@sangu.edu.ge
0030h 0013690033000

tamar.atanelishvili@tsu.ge

obnbB96§ - 3hmzgbmhgon
03. $939b0d30000 bobygeMonbL
0000000b bobgedfozm
36039hbnBaB0
0035h 0o%0hnod3000
tamar.lazariashvili@tsu.ge
606m oMo go60d)

nino.lobzhanidze@tsu.ge

0909 923393000
omg8mhobBgn
03. 30839b0330000 bobgeMONb
000000b0b bobgedFozm

36039hbnB9B0
lela.aduashvili@tsu.ge

doi.org/10.52340/eab.202517.02.05

bBoBNddn 3oobondgdy0ns 930MdseNdENNb 3hmigbo, T9300907000
0930M0000%03000 3odmf393900 3amasmbmangghn hogdgbBoinab 896096~
30900. obodymMgoy0ens, hmd 3gmgsmbmansghn xhogdngbBoins 3hnBng3y0
300mf39300 Gohdmoeggbb dgnhg 0o bodysem 60d69L0b 3o630015hgd0bM3NL.

00000maho®070n 3309300 3odm30960000 bo330930 3hmodegdnb mygmho-
300 Qo 9d3nhnyon Lo®yd30900, T9gxRoLIOYCNS 930MO80NBENNL 3hmEgbab
3mdngngho oo 6339809hn dbohggdn, 65A39690008 o8 3hmpgbob go309600b T9-
093900 bogdohmzggomb 8bgogb dznhg o mns 93MbmM3In390dY.

39M93mbmdngghn 3hsgdgbBo3nnb 396mMa3960bL sbsbLEYQVE T9r33L70TQNY
93m03300b 3hmzgbo oo dmE93300s dnbn 3o63LdM3hgen RJEMhgdab vbo-
00d0. goobondg0y000 3gmy3mbmadnsghn 13hogdgbBoEnnb godm§393900 o
J9bodogoomdgdn dznhg eo bLodysem 00069bnbM3NL.
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9. bohond3000, 0. 3ogbndy, 0. 60330033000, b. 0689600, 01. 30106900T3000,
0. 0090h0od3000, 6. eMOgsbndy, 0. veYsd3000

39M93Mmbmdngghn ®hogdgbBognnb godm§393900bs o Tgbodegdomodg-
00b 3odmbog096v0, 80939, d3nhy o Lodyoem 00H690bnb gob3nmMohydvdy od
3hmEgbgonb 39309600 T9boxzsbgose AoBohgodyons homegbmohnzn 330939,
399m30mbyony 385 hgb3mbpegbBn 16 J39y600sb (bogohmzgom, ngoons, shag-
680bo, mghdgoman, 3mombgman, o838, 3ghdsbno, Loghobggman, 33honbs, do0Bo,
8003060, booghdbgman, 0Bghdsnzgsbn, hybgon, s308hoons, bmadbgmn). godman-
0b300 990939009 coyhebmdnm AsBohgdycens egbzhndByen sbsondo.

3o0m3nmbznm 0ve39bnons gomosoghn 93mbmadngab dmozoha godmfizg-
3900 00 gomosegha 30dhmdnlb boghmbggdn, Tgx0bgodycens Loghmsdmhobm
mhgs60033090006 (898., WTO, IMF po bb3.) 00969000 0106583hm8omdnb om-
hdgdn, godmz0gbnons dcmsghmonb dbohesdgghn mmbnbdngdgon o 8y08nQo-
&9hs0003d0b 3homhoggB8yon dndshmyegodgon.

0909303903000 39M93mbmdngghn 13hogdgbBoinob bLodmdsgom bLEgbo-
hgd0 o 90Mmm0309907000 300MF3939000 goeoghab hg3mdgbesingon.

0bo3306dmM bnBY3900: 0930MO0NDVENY, 3IMI3MbMAn3gha 3hogdgbBogny,
30maveghn 00d69bn, dgnhg o bodyoem 60H69bn, 308001 Bgho0nd0n.

dgbogzoma

3mmMoamMds300L 93mgod 8608369mm3zbs dgnbym bgma g3mbmdngnm DML
396s30Mmds bomaMndab EmMbb 8933nMds, 8993605 yBMmM nbHgaMnmadymo g3mbman-
3360 0enM3g00 @9, DMZoa, bedysMm FMMNNIMNEIIMZNEIOIMON obs. Myd3s, 2008
Banob 0bsbLYMo 3M0BOLOL 89893 anbym gmmodsmymo 93mbmanzgma nbhgamaznnb
HmMm3gdhmmonb 33momgds gzmmdsmndsEnnb baboo.

©93mMmMO3MNd300L 3MmME9LAs gedmnb3zns ggmMmazmbmadnzgmo 3MagdgbiHoins, Mo
060 93MnMydnmn ganmosmymn 93mbmangymo bobHgdgonb Esdmsb Bndbs3L s gobadn-
MmdgoL LogMmsdmmabm g3mMbmangyMmo JMM0gMmM0Og00b 3MbLYOdNm HMmIBLBMMBSE0SL.
39M93mbmangyMo xk3Mgdgbha3ns, g3amMm3mmodnidldmn ©ododgmmdobs s gobbbgegg-
oyamn gmMmabymo bHMshgangmn nbdhgMabgdob gedm, dndnbsMmy 9HoddY 300I3 IBRMM
mM3a30900.

39Mm3mmobh03Mo adodgmmdnb MEad, 3Mm@gdaombabhymads 3memadngod, M9-
30mbyann sbsgna bLogogmm dmm3ndab gmMBnMyosd s Labgmaboymyddn gMmmzbymao
3966ym0ogd0b 33eMnmg0s3d, ashgams gamag3mbmanzgymo i3MsgdgbHosnab 3MmMEgbo o
dmgmo Mogn godmb393900 d904360 gmmosmymo 93mbmanggMo MeboddMmmammdnb
LOIMBSZMM LBZNMbYOMIB E3e380Mgdnm. J39yb9d0bLy s MYanmbgdnL 3dghabmods dg-
DOYOIY0 36 0dMMOMYdYM0 sIMABES 30gMmMdNLY s 01639LHNENYONL gobbmMEngmy-
000, 00939, LOHMIMIZYM 3eMN3HLY0T0 3ob693MN3bg00L MNZaMbLIBMOLNO. dTLMSB, oM~
603630 dmzmgbgdab godm, gadshmbgom 3mbBLYBLYLL FMMAdsMAdSE3NAL Lamggdmab
99Lobgd VY3nMab3nMES LYBNBSMBEIaM FgbgEYmdgdn s 3MEYTg6Hgdn. 3gmMmo3m-
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39M93mbmangghn 3hogdgbBoEns: godm§3g3900 0o dgbodogdomogon dznhg oo
bodgs0m 0006900L gob30M3hgd0bIM30L Logohm3gomdn

B6madngnMmo 3MogdgbhoEns 90630390L My ggm3mmahngnm o 93Mbmangyf gMmmngmom-
0900, 3Moh0gdnm 3gsdmbB3930L BsMmIMsagbL ganmadsmyma 60d6gLNL, gobbaggmmadom -
0930M9 o LBIPWMM d0B65LOLMZNL. 38 BMBEDY bognmm bgds 9Mm3zbymoa gz3mbmadngyMo
3momMohghgdob bgmaebomn 89x03sbxds o 3gMa3mbmangyMmn BMo3adgbdHoEnnm godm-
6399 sbom 93mbmangym BgbM0gmMsb sa3hsiEno.

39Mm93mbmangyfn xMgdgbhonob Tndomo gobLogymMmgdnm 3a3MdbmdnsMas
030M9 o Ladgomm 00BbgLbN. 3b0dbymab 30BYBYdNL: MgLyMLyoaLb FgdmyYMMO,
3mmodsyMm 006MY0DY B3MI0L goMmmymads, ©N33MLORBNISENNL dsn EmMBY, god-
Mmoomo 3mb3nMgbins LugMmMsdMMNbM s dEZNMMAMNZ 0DMY0DY, BNbsBLYMN, oM3g-
H0633m0, Lanb@MMIsEnm s bb3s babgmdab domogmado.

990mm  smb0dbymneb gedmdnbomy, 09603369mm3eb00 3gmozmbmaogyman
®}M33396ho300b godmb393900bs s gLbadmgdmMmMogdal godm3zzmass, 3nMg s Lody-
3mm 00B670L0L gob3003MJODY 98 3MME9LNL 3ozm9bab Fgx3sbgx0s, BoMIMJdbomn 3Mm-
0m9d900L admg30bs s 3MAH9bEnYMn dgbadmgdmmdgdnl godmygbgdsdy, dbsMsd-
gamo 3mmadhnznbs s bogegmm Jgmabbadgdgdal Gndsmmymydgddg My3mdgboaEngdab
09079393900.

33m9300L 3008608 3ggmyg3mbmadngyMo BMegdgbhegnnb 3sdmb3g3900bs @ dgbod-
mgOomMmOg00b godmamgbs s 330MY o Ladsmm 60d63LNL gobznmoMmydabomznb dbo-
Msddgm mmbabdngdgddg My3mdnbsngdab 8907353900.

33m930L dgmEMEMMgns: AshoMmadgmons 00dmamaMagngann 33mg3s, 39Mdme,
39065mMNB9dYmMNs L¥dgEbngMm bodHngdo ggmazmbmangyMmn BMoagdgbdHaEnnb mgmmMoym
9 9830M07m sb3ggdHaodY, 3gMa3mMbmanznmo BMygdgbHoEnnb 83nMg s badysmm d0bd-
69LDg gozmgbob d9H330LY s FMBNMHgMamnd3nL 3MMOMY39ddY. dgbBsgmomny
Lbbgssbbgs MM3abndsENAL 8633MNTg00, bagdsmm3zgmmb bhobhobdozob gMmzbyma bod-
LabyMab, g3mMbmadngyMmo 3Mmaamab LodnbobHMmmgdob dmbs3gdgdan. Lodgsbngmm bLo-
0900 dmdngdyanns Scopus-nb, Web of Science-nb, Science Direct-ob, Google Scholar-obo
©9 ResearchGate-nb 03%900006.

33m930L 3MmEgbadn godmynbgdymons dgaMmadnl, Goaghmmymo 365mdNL, ©3-
©994300bs s bbzs Igmmyoda.

Aadhemadgmns MamEgbmomngzn 33ma3s MBmanb 3nmbzoMmab bodyomydnm. godm-
300bymoo 385 Mgb3mbgbdn Google Form 16 §39y60wab. Momogbmdmangzn 33eng30L Im-
60390900 837383909 0ns Canva-bs s Datawrapper-ob 3MmamMsdgono.

33™930L 3nobzgodn:

RQ1: MmamMos 3gmg3mbmanggMma 3Mogdgbmosnnb 33emg3nb g3memyEns s dnd@on-
BaMmg H9bgbingon?

RQ2: MMAgmo gaghmmado gobsdnmmandb ggmgzmbmangyf i3magdnboznab?

RQ3: My 30990-3993mOMngzn 3038009000 3gmag3mbmadnsgyfm i3MmogdgbHoEnsbs @
030M9 @ LOTPsM 10B6LAL gobznMaMxdSL mML?
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RQ4: Mo godmB39390L 14d60b ggma3mbmanggMmo i3Magdgbhogns dgnMmy o Lody-
dmm 60969L0L gobznmaMmgodsL?

RQ5: My dgLadmgdmmMdgdL LEM33BMOL ggmgzmbmadngymn BMsgdgbHoEns dgnMmy
©9 LOFPoEM 00BO6LL Bob3znMdMgdALaMZL?

RQ6: MmamMns ggmgigmbmadnsymo i3Magdagbdoznnb 3nMmogddn dgnMmg s LadY-
e 009H69Lab AMIsgzomn boJdnobmoab b3g6MYdn s boagMmMmadmMmabm MmMzgabndon-
900106 0106533MMIMMO0L BMMIYO0?

RQ7: My 3odmB393900 3oshbos dgmpomshgmomndadb dndnboMmg gHoddg s M
d9LodMgdMdgOns 3nbo Lodmadsgzmm gobznmsamMgodnbsmznb?

mohgMahymob dndmboangs

030Mg o LLdysmm 00d69L0, OE 3MM3MMIENYdMEb BgEoMydnm, gobLogym-
M9000 IYE3IMNS ©IFMMOdMND300L 3MmMEgbom godmbzggmo Moblznbaeb, sbg3g,
39Mm93mbmangnmo 3Msgdgbhosnal dndsmm dgdmyoymo MabymMLbyonbs s bagmgds®
©039MLboBNENMYO7MN LdJdnsbmdnb J9E9ae®. sdnhma, 393609Mg00 obLL3gMMydYm
39396(MH900L 939019096 9MMOIMNDIEN0M godMB399mM0 3ggmMmg3mbmadngnmo Mogdnbo-
300b 3MMOmWYd7099, 03319396 330Mg s Ladyomm d0dBxLRY gaMmgzMbmMInlxMn BMO3-
096ho300bL gozmgbob d99390L. 33hMMYdL 3oobamndydYmn vg3m FMMOdMNBIENNLY
©9 ©93MMO3MNB3E00L EIEIONMN O JoMYMin00 sb39dHx00. 03001003ML FdENTgM
383035L gLBszmamo 8930 EMASMNBIENNM obLSBMIMYMN sbaenn AbmBmom Bgbon-
30L 0330L907MY0900 (353839, 2024), 3oBMI3™MYYMN 3J3L 3MBBMMB B3NP FEMOSMON-
90300b 30MHMO7x030 bagsmmzgmmb 93mbmBnznb doMomo©n gsdmB393900 (353539, 2023).

3MmazgbmM g. 3993000330mb 39xR5Lg07mM0 3J30L gMMOIMNBsE3N0LM3NL Esdsbsbo-
209090 6063508©YzMO700 ©s BghedmMmumdYOn (Bgd3s00330a0, 2018; Bggd3500830an0,
2023). 58sbmasb, 893609700 39M3YEMOY6, MMB FEMOsMNBIE300L dNMNS6s© OLbMY-
9o 897dmgdgmns (303939, 2022), Mmyd3s, Yobmmab 39ML3YIH03380 IZMMOSMNDS-
300b 3MMEgLO oMMTS3YOS S 3MLYONM 3o3m9bab FMabEBL MgamyMm 93MbmDBngody.
dbmamom BybMognb HMIBLAMMTdEN0L 3MMELAn obbogymMmadym MmmbL JgobMmy-
oL 83nMg o badysmm bsbBsmdmgodn (Kharaishvili & Lobzhanidze, 2024), 8so0 B3momo
0603369mMmM30600 sbamo bogMmsdmMobm EMob BabMognb gmmMInMgosbs s BoMImg-
00b 8gMo gobznmsmgodsdn (Kharaishvili & Lobzhanidze, 2023).

qgmogmdsngMo (Felbermayr, 2022) g30gdmmob, MM gMdgmasnsb 39Mb3gdho-

3000, Hg9bmmmanyMo 33Womgdg0nb 399390 3ogMmdammgds bagogdhm boMmggdnl dg-
0300909, doMomoo, AMALabyMadaL bagMmdn. MMEaLLE dggM3maodnldlxtn goMmydm
33mMa3 18Mm 3900mbondgom gebgds, dgbadmms ganmadsmndsEnnb sbamo ghodn ©o-
0Bymb.

b930698s s bb3gdds (Seving et al., 2023) bb3ssLb3s BndsMMYMgONC FodM03-
3mM09L 93MMO3MNdSEN0L 3o3mgbs 93MbmMIngnMm BMEdY g3MbmIngnMmo MsbsddMMAI-
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@monbs o gob3nmsmgonb mmasbndsgnab (OECD) 34 g39ysbsdn 2000-2019 Bangoddn.
09093900 00900090b, MMI 30§MMOS s LMENIWMYMN EIFMMOIMNDIENS JoMYMBNO
393mgbob bbb 93mbmMangyM BMELdY, 35306 MMEs, BnbBLYMO EIEMMASMNBEBNY
©9 bMENdMYM0 EIZNMOIMNBIE00L J398035MMPMWY0700 EIIONM o3mabsb sbgblb
00L0Y.

0gMmggnda (Bergeijk, 2024) gsbLsdM3M3L LAHMIYJHIMIMO EHFMMOSMNBIENNL
bgmdqgdbymd mMm 399o60Dd3L: baMmzgonb gbgomsEns s LoMagdmab dgdEnMmgds gMm3z-
63 ©mB6399. gL 0x8IMbYOL FodbsBamMYdALs s gMMOsMyMmo Lodmagsmygdmngn 3Mmm-
©39000 30M1639mymazsb, 93Mmbmangymn 39390mbonb d903nMgonl gsdm. dgMmmg3gn
©o d08gmo (Merlevede & Michel, 2024) s8(h3039096, MM LagaMgm 9gdb3sbb0Y, JBRMM ENE
3mhabEonm dmagndsb 06393L dos g3mbmaBngnbmznl, 30My Logomgm 9939333, Mm-
3mmE dos 99bHBLoYMN, sbY39, 06H9BLOMO LadM3MgdnL gabb3Mna.

ommEYnbob o bb3gdnb (Baldwin et al., 2024) dMbLBMYONM, EIFMMOSMABIENNL
bg3sd0 godmmAgbomos doMomoo Bsghgodn, M3 30ymomgdlL, MmMI gemdsmadsE0s
39630M0MES O 3M - EILMYWMES. FMMOsMYM0 Lagmbmom agmmOnl MebogsMmom-
000 0393-bmob 303L Boombns 15 BEab 606, 3ogMad Lomznbydom gogMmods gobsgMdmds
BDEOHEIL s 8370030 bogmmsdmmMabm gogmmodnb dgbymgob 895w3960.

dombo-dsMgMmm o bb3godn (Balsa-Barreiro et al., 2020) smb6086s396, MM 3n©MY
Logomm g0ohHg00 dndNbaMoMOL, 36s IMbEaL My oMy LogsMmm o 3gMmdm LydHm-
Mg00b MYgnmnmgos, MgammdnMgds 8b godmngMmgods, 88 baghmMmadob sdm3nEydymyg-
00b Mmoo 3o gmMdsMIM 363MMEg0mMab 3M0b goedby3ghn gobdmdngmgds bobHgdab
9393080, 89300 v8sb bdnMO® P3Y™Mx09MYyma396. BJIJHo® BI0HMINDY053 o6 30Mn-
Joom, 39©0s ©0®3063s dgndmgds gedmanbzomb dmgma bobHgdab 3MmasxLo.

bbb s gMmobh3yoab (Linsi & Gristwood, 2024) 80bg300), bozdsMabo sM sMmnb
3ME3 LobgmAboxzmMgdnl, sME BoMAxonb ggmagzmbmanzgma bHMohgangdob ndMmnMmydy-
o dgbbogms. bEMMYE dsm TmMmab yMm0gMmongdgadss L3zzsbdm, ganmadsmyma 3m-
moh0zgmo 93mbma3nzob sMLbyoxmMn dEaMIsMamMonbs s dgbadaenm dmdsgzmab dgbobgod
A3960 3og900L goboydzmogbydma.

39M93mbmadnggMma gMagdgbdaEnnb 3nMmdgddn 3x3bngMadn sbadgmMgdgb, MMA bo-
bogMEbME 8330Mg0gMNS FEMOdMYM JnBMEgONL F439030 AsMmymmdob domamn
©mbg (Makhlouf, 2023). 3gmmoOsmMnH33088 M350 godmB393s 891ngd8b6s 83nMy o LodY-
dmm 00%69LL. Fom 606539 FEsM0 bb3zsabb3zs babab gmdsmyMma godmb3930L ELbLSd-
9350 bagoMmm gobs gosmMmAgbab bHhMohgangdnb 8987803908 (Naradda Gamage et al.,
2020).

H9d6mmmanyma 3MmamMgbob ohdoMmgosbmsb gmma, J39Yyb69d0 Ly yimm 39-
Ho© 3M036 anb@HgMabadymo goxgmyma by3z9MgboHgdHob dm3m3zgonm. IMbsEgdms m-
30mMnds300b 386mb708s, 56 nbxMmsbHMIhIMmab BdMY©3708s (MmagmMmnEss Huawei-ob
007©39) ©8 3009MYLIBMAObMYOLMB ©S38380MgdYMBs 3MMOMYgdds godmnB3ns
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93MbM3033M0 ¥M1gdnbhmogns hagbmmmanymoa bodno. sbgom 3oMmogddn 3Mmdmgdgdab
0mg30Mg0s 39ydmgogmons 30xmMymo by3zgMgbohaHob gomMmady, M3 PYsMME sMab -
39380M907@m0 06LbHMoYm My3many30sbmsb (Vesperi et al., 2024). 3bs®ns, smbB0dbymo
bognmbo sgdnomyMmos 00d65L0L EMBYBYE. FMMOSMIYMN @MY d3dsMo DML
969630000 bobosMEOs O BOBMYMO HMIBLBMMTSENS LOBIMIMYONL IMEIMBNDS-
300bs s 3Mmamabob doMmomon gmgdgbhns (Kharaishvili et al., 2024). 0. gogbodab dm-
LIBMYONm, LEMMgE BoBMmIPMmo Hggbmmmangdab gxz0E0Mn 063330 MYg390L AMmMAnL
0oboMdY (Gagnidze, 2024).

399Mmb 0aMan 3gabznmomgdob 30D6900L Msbobds, 33nMg o Lodgsmm 009-
69L0 bgmb PbyMoOL nb3MYBNYM s daMs 93MbMAN3YM DML s 3330MIOL JoVbs-
LEMMMOLL (Fonseca & Carvalho, 2019). m)33s, 8Lb3nm BoMAYOMSE BgEoMmgdam, d3nMy
9 LOFYOMM L3BIMAMYOL y3Mm dgho boMmymggdo 9Jdbgdsm yzbmym dedMYddY Tg-
L3MOLLL, MOE3eb nbNbo Fgd 3MHMOMWYBxOL 3b6yad0ob Lagdbdmmbm MabyMLYOLL O
Igbadmgdmmogddg 63madabob (Xie & Suh, 2014).

33m93900, sbg39 F0gMNMYdL, MMA g3Mm3nb J39y69030 MY s Ladyomm d0d-
69L0L 0N PIMI3MgbMds $36M 3093 3M nMgdL LOMZYOIML FMOIMIYMN OVMNELD
©s 9L dEagmMadsmamods 3MbLYOdNMIE 8M FgE3Wms dMmMM sMBMImMab gobdsgzmmdsdn
(Bratilo et al., 2021).

39M93Mmbmangyfn i3Magdgbhoznnb 30MmMd9ddn gobboggmmgdnm 3603369mm3e600
00hgMmbsgnmbamadsi3nab 3MmEgbdn AsMoymmods. sMegMmma 333ma3sMa sLIdYMYOL,
Mmmd 0bHgmbsgombomndsins 330Mohgbmogdb sdengzb 3EnMg o Lodgsmm 00d67LL,
M30306 0L 3BIMOMYOL dsdMAL LadM3MgOL. MYIEY, oL, 81939 Fggdmns gsdsMm@ML Bo-
M735(H90mMmmMOnb MLl YE390 3MA3s60900LbM3z0L, MMAMYdNE BENMMO96 d9300-
696 936Md s Bomam 3Mb3YMYBGHYM doBMYODY (Mudambi & Zahra, 2007). B0)bgEs35©
300Ls, 9830Moymo dh303909mMgos vA33690L, MM nbhgMbognmbomndoEnsb dggdmons
©39b33MML 330M9 o LOTPIWM LOBIMIMYOL, gobEDHI6 Tns 05DMYONL LdM3MYOL,
399mnygbmb Lbzs J39Yb9gdab 03dMAL sMLMYMYMBOMgds s Jnsmbomb BaMAMydalb
J8Mm ©0E ImEymmosb (Lu & Beamish, 2001).

06(9Mmbsznmbamndsinnb damMngmgdn gozmgbsb sbgbb 33nMg o Lodysmm 60-
69Ldg (Bratilo et al., 2021). dgLsdsd0bY, 893609MY00 0339396 06HYMBSENMBIMNDBY-
300b d3MmngMmgob dnbn bHswnob Bnbg3nm (Alvarez, 2004). 3393000 ESL3OYMYOFMNS,
Mmd 06xzmMmIs3gogmds 0sMngMgods dgndmads bgma Fgndommb 33nMg s Lodysmm
009690LL bagdnsbmonb nbhHgMBsENMBsmadsEnsdn (OECD, 2009).

930M9 s LBIYsmm d0BBgLOL 0BHYIMBIEOMBIMNDIENNL 303 gfMon 3b6nd-
369mmzebn 00M0gMn 9gbgds sadnsbymo MabyMbLbydnLb FoMmM3aLMSb o3e3d0MydYM
boMoYaggdb (Mendy & Rahman, 2019). sMagdb3mMmbomMmn dnMmg ©s badgomm d0d6]-
bobL Babgzemdy g0 d3baYdL, MMA gjbdmMmbomMa abmM3nbmznb bagnmm x3nbsb-
bYM0 0639LHNENY00 dogmnsb ENENs o gb by Fmob dom nbHYMBbsEOMBINDIENSL
(European Commission, 2015).
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00M39hnb3xmas doMngMaddsi3 dgndmagds bgmo d933smmb 330Mg o Lodysmm
LOBIMAMYOL M39Mo30900L 0BHYMBbsBOMbsMNDBIENSTN, o dmMab - 3M33sbnob 3Mm-
©39000, BLYdL, EoLHMNOYENNL, MMEOLAHNINLY s 3MmMAMYTgbolb LsdM3sMISMM
0g(Hn3mdoL (Leonidou, 2004). 60965L0L gob30MaMgdnbs s NB6M3530700L EsAJsMydNL
000600, 093609Mg00 sy30Mgdms© 300hBx396 LsTMOZMMOM d3MNYMgdNL sdmy3sh
(OECD, 2018).

©M9306am FPdngs Zob3znmoMmgdo Lodysmmdn, daMI©N s 063MYdOYMN
99mH0mMaH)9Momnd30 goodbyzghns bogmmm godmb393900L dosbagMgma, aMan
DML bymdgbymdnbmznlb, gomMadmb goboydzmdgbgdma bLabsMIMYdobm30L — 3bLo-
390M90000 9300 s Ladgsmm LsBsMIMyOnbmzalb, oxmMymoa 3mHabEnsmab smzaby-
00bs s AMB333M0 MdMOJONLM30L JgonmMEMgMOnL PBMYB3gMbsymBs® (United Nations
et al,, n.d.). 3Mo35mMAbMN30 J9mo6bBYOS ogMmMby s LMD 3e38nMYdYMN MMZsbmy-
00b 89339md0m oMyb3gmymaxzb B3EMISL JBMmM GoMom ds0Mm0dg Lagegmm doMmngMyg-
00b 99030M9d0m, MY39mMa30300L 30MAMB0BYONM s 3Maghnzdnb bhobsmMbndgonm. gL
09006b390900 bgmb n6ymobL badsMmNb 3MB3MIBENSL s HMSBLLILIBMZMM Fogdfm-
00L. 3gmdm baghmMma s JOMYB3gmYmML bognMm abLAHMYBI6HION s gdb3gMmHndS
85010 gobbmmEz0gmydab EsbsAgomgdms (United Nations et al,, n.d.).

ma39mgb dobgznm, Igmbomasbgmemaddn oM sMob nEoMmMmanyfma dobBMaRgds,
0b oMb 3MgdsMymn 8gmmEydn JMMNngMnsdmM3znmadgmgonbs §39Yy690L dmMmab g3m-
B6mB039M0 ©o JLaBMmNbM M3B53MLYOMONL Ls3NMbdNL goobogMmgmo (Lavalle, 2020).

39M0ga, LadgEbngmm B33MMTg0dn dgbBszmMamNy ggmo3mMbmangyn BMogdgbHo-
300L godmadb3g30 BaghmMmadn, BsbommdMn3 EsLOOYMIOYMONs Tomn gogmgbs bmEns-
myM-93mbma3ngnm 3MmEgLgdLs s B0BBYLYDY. 33390000 Bshzgbgdns, MM ggmazmbm-
0039M0 13M1gdgbhoEns dmgm Mog MobL3L gobadnmMmogoL 3znMg o Ladyomm d0d65LOL
39630000M7500LbM30L. TgLOdBNLL®, dgmMm3mmahnggfn 3MbB3nMabsns o bHMabhzanymo
Lo3ogmMM 3MMOHN3d 3osdbyzgdH MmMmL dgobMmymadL gMmzbymo 93mbmangyma LEHM.-
19309000 A3IMYsmndgdsdn. budgEbogmm LAHIHNgONL 363MNBNM 0339Mds, MMT ggmyzm-
B6m3039M B¥MgdabHoEns 6933(H0M 3ozmabab sbabb dEnMg s Ladysmm d0d6byLAL bs-
0mM0s3mm 3o630003MYd0dY. MYI3s, 306036y 3MmELL V0BBYLDY 3MBoGHNYM Zozmabab
99LodmMgOMMOxOnE goohbns. dndmbomzgddn badasbdymos gMm3zbymo g3mbmangyMon
3mmoh0gdnb gmmosmym H96g63E0g0meb dgbedsdnbmdab 3603369mmde.

39M93mbmanzyMo 3MagdgbdoEnnb g3mmEns o godmabagsn
R¥JHMmMyd0

39M93Mbmangyfn 3Magdgbhainnb gogmabs 33nMg @ Lodyemmm d069LOL gobgn-
03070009 MM 9339000 bEgds. 88 8GbMTb0L LMYMYMBOMSE sLLbLEgMSE bagn-
Mmo 39733LbgL Oy Mmgmmos ggmgambmadnzgmo i3MagdgbHoEnnb g3mmyEny, Mo BaJH™M-
M900 063930 98 3MmMEgLL, Mo godmB393900 gooAbns d0B69LL 00 MZomMbLIBMOLNM O MY
99LodWxdMMOg00 03390908 LOTMBd3MME b gabgzomamgdobmzgnb.
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3300M39maqbo, 8608369mm35600 3gmgzmbmangyfo 3Megdgbdhainnb gzmmyiEnab
3MmEgLob gxsbgds o dobo 3edmadbzgzn BoJhMMYoab sbsadn. ggmgzmbmadnsgymoa
®}Mo33906MHaEns, MmammMz 3MmEgbob 93mMmyEnY, 139380M©Yds sMsdbmmme g3mbman-
336 3o0mB393900, sMadg - Hagbmmmagonyma, 3mmahngnmo s bmEnsmymo gsghmmg-
00b 33 dgxoL.

dgmtg dbmxzmom mdob 390093, 9399690L dmMab g3mbmadngyMmo nbhaaMmoEnnby
©9 M06533MMIMmMOnL gadmngMmgonb d0dbnm, 99094365 0bLAHOHIBNYM0 LHMIYIHaMado
(bagMmMSIMMmOLM bazomyhm Bmbn, Bbmgmam 03630, BbMBMOM bagsgmm MMmzsbnds-
300 ©s bbgy), M3BoE bgma Bgnbym Moo B8BMJONLY S M330LYBdMN Z8gMMONL BMM-
00M900L o EanbBym mmosmymn 93mbmanggMo yMmogmomdgdab g3mds. 3030 m3nb
©sbMYMYd0b 39873, 1990-0860 B dab EsL8BYNLAN, gEMdsMNBIE0s ShJsMES. J39-
yb69000b 89hHabmodsd gobLbbs d3BDMYON s ASTMYsMNdES sbamo gmmosmyMmn dnbmwg-
00L $093900. 360367y 3gMnmEo bobosmEgdms 9930Mxdo7mMa daMngMadom 3og-
Mmonb, 06330MH0ENJ00LS s 3MTbnzsnobm3zab.

3mmosmnds300Lb 3MmEgbdn 2008 Bob ®NbsbLYMN 3MoBOLN 3603369mMmM3560
3oModhgbo 3gMom@o oym, 39MdmE, s0bym ganmdsmndsEnnb g30MaMabmodgonl go-
©x33LY0s. 093MT J39Ysbsd 890898930 JBMM gMm3zbymn g3mbmadngyMa 3mmodngs o
yumomgos 3odob3znms sanmmdmngzn 93mbmanznb smmagbs-gobznmomgdsdg s ©o-
06ym ©9a3mmosmnds3nob 3Mmzgbo.

ommm mmo smBmgymab gobdsgzmmodsdn 8603369mm3bo@ gondaMs Anbyoab
393960 MOSMYM 33FMMOSLS o BnbsbLYdTN. obagzmMyMTs J39Yyb900s, dobbognm-
M9000 093-00, @306YymM Anbgmab g3mbmadnggmo DML dgdmy3e HoMnxygdnl, bobdizng-
00Ls o 306MEY0nb F3d3900L gdom. COVID-19 3669303 30 3sdMazmnbs AMBY3MaMdS
3mmodseym dnbmEadnb 0939000 s §39y6903s 05083L9L y3bmgm dMABMEyOM9ddY
2939Ho® ©ayMbMOnb Mobzon.

39M93MmbmangyMo gMsgdnbhazns gmmdsmymoa 93mbmangnb gebsbomgodab 3MmEg-
LY O go3mgbasb sbgbLb Fbmamom g3mbmadngym LAHIONMYMMOILY S JMMNSOMOVDY.
00 3MmEgLAdn 0330 §39y690L AmMOL 93MBbMIN3xMo JMMNgMMdg00, d3BDMIONLY O
3mmo®03nmn gogmabgdab gosbsbomads. ggmgzmbmadngymo 3MsgdgbhoEns, Mmgmma
®96m03960, godmomAg3s J39y690L dmMmab sMadbmmme g3mbmadngnMmo, sMdgE 3mon-
H039M0 o bHMaH930gmo nbdHMaLydL 359003LdMMANL godm 3MbBMgHadom, M3
LadmmmeE 063930 gmmosmyMma yMongMmmdgdab sMbgdom MgmMmasbadsiznsb.

0000065M7 9(Ho3dg 3aMa3mbmangyMn 3MagdgbHosns by yi3mm 39¢Hom oMol gob-
3060mog07mn bhMohgangmo dmbodMgogdnm. J33y6300 ganmdsmymo 06(H93MeE0NS6
JxmM MmIz3nmbYm o6 dMmm3dY EoxRYdbxdym 93mbmangnm bHMmOHY30g0dY FoIN6.

39M93Mmbmangyf x3Mgdgbmoznsb Medwgbndy doMnms@o Baghmmo 063930, do-
0356 ombO60Bs300: ©) 3MmEaho3yMo o 93M6MB03YMa 3MLAHIdEYMMAS - §3MBM-
0039M0 o 3mmodnggmo 3M0dabgon smMBs3zg0L 3gmag3mbmdngnm xBMsgdngbhaiznsb.
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93946900, MMAMgo03 93MbmMAnggMo o 3mmopngdymn sMobHadnmymmonlb gomMmgdmdn
00ymx90006, 009096 abgo osbyzgdHnmgdgdl, MoE 06393L 93MBMTngnMm ndMMsEasL
©s LEgMMSIMMAbM PMNNIMOMOYODY bgMmomdYm b69aoh0YM gozangbol sbgbl; o)
3MMOdMYM0 domayBmxdnb gowabobnmgds - Abmxzmomdn sMLbyOdYMo domeyxmgdab
39bsB0mg0s 3900080350 (333Mgdsn 3MmEgbons s gL B3MamAdgdo, gobbsgnmnmgdom
93MmbmangyMmo dMs Anbgmbs o nbmgman, Imgm Mog godmB39390L Jabab bbgs J39-
y63000bm300L. LEMMYE 00 BogHMMBs gobsdnmmos bb3asbbgse MygnmMmbob dIMY30g0-
™y 8mg8gg0s gmmosmymo dsbBhodnm; g) MmMOsmndsEnab 3MmEgbob Bgxgmbyds -
3mmdamnds300b 390my350 godmnbzns 3mmoahngnmo s 93mbmanzgymo Mgammangdaob
3o(hoM900L 030mMadMMOAY, M3 dobodnMmmdgdL J39y6900bL FymaMom E8IM3NIYdYMY-
03b bagMmm Ls3znMbyONLLEAN s 016393L NdMMLENNL3YE BnEMY3nmMds; ©) Agbybhg-
Oymo bogMmcsdmmabm nbb@oddHgon - Mo3006m0 B¥P6JENgdnL bMyma dgbMymgdsdn
Lbmamom MMaabndsE3ng00Lb obyLbHgds, 300093 IBMM bgmb 36ymoL J39yb69dL dmMmaL,
09bsE domshgmamymo 390sbbdg0900b odysmgdsb.

30M030®, 39M93Mbmangnmn BMogdgbdogns sMab ganmdseymo 93mbmanzgnb »ad-
603369mm3069L0 H9babENY, MMIgenog g3mmyEnnb 3MmEgbdns, Mbog Lbzosbbzs
3manohnggmn, 93mbmadngyMo o HadbmemmanyMo gsghmmMma gobadnMmmdgdlb. doybg-
3300 030by, MM 3mbndbyamn 3MmEqbado §39y6900L 93MbMBngxM nbdHgMabgdLs o
LOHMIHIZNIM BoN3MgOL JRYIH0Y, FMMOdMYMN g3MbmAngnMmo bHsdnyMMOnb d9bs-
MABgds bmxzmom Emab BabMogab dmsgzsma bagnmbos s 6300bngM0 J39ybobzab
333 9Mo-9Mon y3zgmasdg 3603d369mm3e60 godmb39300. 3gmozmbmadngyn i3Magdyg-
BHognob 93mmyE0mo gob3z0msMgonL gdgdab dngds s BogbhmMyma s6smodo dmdoge-
m3nE gobbegnmadym ynmomgdsb bagnMmmydl.

390M93mbmanzyMmo 3Mogdgbdoinnb godmb393900 o dgbodmydemmdydn
00969bL0b go6300m0M700bM30L

39M93mMmbmangyfn 3Magdgbhorns 3gnMmy s Ladysmm d0B6gLNLM3NL Fogm Mog
390mB3930L 4360b, Fo0geb 8603369mmzsbons:

5) 3MOsMYM 0sdMYODY B3oMB0L BgdMY©3s. 3gMa3MbmanldnMo BMgdgbhoEns
063930 sbomn bogagmm daMNgMgonl aBgbgdsL, MmEMMoEss HaMnagdn, 33MMHJO0 O
999003900 33bMmyM 06390(H0307009. 3bons, 08 MMBNLJNgd9d3s dgndmgds 8603367-
mm3bom d9dmEmL 33nMY o Lodgsm d0B69LOL B3mMABs LagMmadmmabm 0sDMy0BY.
930ty 00v69LNL oo bsbomo mMngbhoMmgdymos 3Mmoydhob gjbdmmbob DML
LOMIMHI3NDY, B3gMd dsbomn Logzsagmm 3mmohngs s 3MmHaJzombobdymo dmIgon
3M0YmyxdL oo bogMmmsdmmMabm dsdMYOBY dgbzmob dsmamnn 3Mb3MBEaL godm;

0) 8989Mbgogdn 80B6mEgdnb Fog3dn. 83nMy o Ladyoamm dnd6gbn 8603369 m-
3600 oM0b ©adM30adYMN MOsMyYM F0BMadnL $09390%9. 3aMa3mbmangyMads
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9. bohond3000, 0. 3ogbndy, 0. 60330033000, b. 0689600, 01. 30106900T3000,
0. 0090h0od3000, 6. eMOgsbndy, 0. veYsd3000

®BM03396(Ho3030 390dmgds osMmm30mb dnbmEgonb 5393900 o godmnbznmb GgxgMmby-
0900 65MAMYds30, 3adsMEML obsbsmzgdn, gosmmymmb Bgomgymabs s dsbomg-
00L 80900 LagMmmedmMabm IMABMEIOMYONE6. sbY39, 30MY o Ladygomm d0d67LO,
®}Mo3396MhaEnnb godm, yg3mm 3gmdbmdnsmy bogds 3Madnzgwo Ladysmgodgdaob dnbm-
©9000L 33M0mYd90dY, gobbsgnmnmgdom 35806, My doMomso 30d6MEYdMgdn obmo-
3920908 M0 H)03xMe® oMobHadnmym Mygnmbyddo;

3) 309M3393Mmos ©s Mob3n. gom3mmonnidyMo ©odsdgmmonb BMmEs, Lazogmm
m3900 o 3Ma3Mmagbmdamydan 93mbmanggmo 3mmadngs, DMaoma®, 3onM3393™MmdsL
4360L. 330M9 o LdYsmMm d0B65L0 BogMgdsE sMab BBsE sbgmn 33mMNmMgdnbym3nL,
39000 d3hsEnd MIzamMaEngd0L LEMIY 33MNmyxdg0DY, 3semydab MYyg3g0oLy s M-
0b0oMg0gmmo Immbmzbob 33eMnmyxd9009. bagMmmadmmobm boagsagmm bgmagzMymadg-
00bs o 03BMNL B3EMTNL nMZ3mMng 3MLYOYMN oM3393MMAY 3MMPMIdL IENMY ©
Lodgomm 60B69LNL 9BIIHNDb BYBJ3MBMYdLL;

©) aodMmEomo 3mb3uMgbEns sEaNMMOMN3 ddMYODY. FENMASMYMm ddDMYON
I8MM BM3dnbMhymo begds. Mab gedmE yebmymads 3m3s60908s dgbodmms dgho y3-
MoMYds 3oodabznmmb mmzsmym 000MY0Bg FgboblmMgmMaE s s30m odIMEOMO 3M-
639M9b300 Gos dsdMg0Dg. I3nMy o Lsdysmm d0dBgbn dbbgom BNMIYJOMS6 o6 Lo-
9mnsdmmobm 3m3306090006 Fomamzmbinmabhnm gomgdman s@aNMMOMng 03dIMBY
d90dmads @aMmAgh dbmemo 0bm3zs3ngdab 8994860m b - sbsbsmggdab dgdgnmadom,
30939, 9©30ME IMIMEML dEENMMOMNZ BoMxzaxmMnMYdgm gomMgdmb ob Bnommb s@an-
mmomng MabyMbyody bgmbayMmgmn B3mas.

009bga300 3odmbB393900LY, gaMa3mbmanggmo BMsgdnbhHony, sby3g, BoMdme-
©3960L 3oM3399m d9LOdMxdMMOmOL IENMY S Ladysmm d0B69LNL gobznmaMgdabm3nL.
3mMmOIMyMa d33H3M0 PJRMM oYymBomo begds, 3sgMsd 3znMg s badnsmm d0dBLL 8g-
3dm0ns 03m3mbL sban 60ds 96 3gB9d0n 330mMads0 MbIsxHNL godmboygbgdme. o0
035mMbdM0bom godmzymo Mddgbndyg dgbodmgdmmods:

9) sbom Mygombym bogsgmm dMM3g0dn gogMmMNdbgds. FMMOsSMYMa ogMMdS
I80MmMm MgdgbHnmgdymo begds, sdo®hmd Mganmbymon sbaman 93mbmanggMmo danmgzg-
00b 3MMmB0Mgos s Mganmbymo Lozsgmm bymByaMymgogdnl (RTAS) gogmmagds 3m-
39mammosb ndgblL. 33nMg o LOdgomm 00BO6gLL Jggdanns sEO3HnMYds dmabnbmb
M930mbya 3ombbommmdgdmMsb, nbsMmagdmmb ygmMm bgmboymgmo bagzsgmm 3oMmog-
000 o 89930M7907mM0 d3MNYMY0N0), 3goMNMSE, sbamn FgLbodmygdmdgdn 03m3mbL
0000-6ybsmn Mm3zgabob Myanmban, basE 050MY00 3gMYdNM B33MYOISS EITIMINEY-
0mn gemmodsenym bobhgdgody;

0) ¥m3yLbnMmgoab godmngMgds JnEs 03DMYOBY. ggmazmbmdnznmds BMsgdgbhos-
3000 d9Ladmadgmns Yd0damb MY s Ladysmm 60B6LL BMIPLoMYds gabsbmMmzn-
9mb J0EY S My - FEMOIMYM 03DMYODY. o0 33WNYdsd dgodmgds godmnbznmb
3030mMmmMdMn30 30069LNL 03 3MMEYIHIOLS s LYM30Ly0DY AMmbmazbob DML, MMDY-
moE eshmomymo nym bogMmosdmmMobm 3mb3nMgbznal godm;
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39M93mbmangghn 3hogdgbBoEns: godm§3g3900 0o dgbodogdomogon dznhg oo
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3) 33308MmMgds s gangdhMmmbymoa 304Mmdnb gobznmaMgds. Fnamyann Hhggdbm-
™mmgng0nbs o gmadhMmmbymo 3ogmmdab 3mobhBmmIgdb DM LTsmMydsb dnbEgdL
930M9 o LAdYOMM d0BH7LOL BaMIMBEE]bMYdL, goamabmb dmgngMmmon ggmg3mbm-
0039M0 ®3M1gdbhosnnm godmbzgyma g30dngyMa daMmngmn. 60D6gLL Lodyomads dngEgds
Jx3mm 3ghoo hagmomb HMsbLLLLSdMZMM FodMmdsTdn FoBMYMO 3B BMMBOab LsTY-
dMY000), ©dY359330MEaL LagMmmsdmmabm 3aMHBomMmyoL yebmym dsdMYODY BNBNZYMN
ymxbob goMgdgs 30. gmgdhmmbyma gogmmos, sby3g, LodYomndsb sdmg3b Mg O
LadgemmM d0BB7LL, g00E30MML HMmENENYM JnbMEAdNL 53939099 PIM3NIOYMYOY;

©) 06Mm3530900Ls s d0H6xLAMEYMYONL M3gMbhoymoE 3mMgdhnMmyds. dEnMy
009670L0L babsmMAmgdo bdnMa yRMM Amgbomons nbM3zs30g00b gsdmygbqgdsdn dbbznmn
000969L0L LOBIMAMgOMSb TgsMmadom. ggmgzmbmangymo BMgdgbhazns sndyumydb
y3gmo bobgmdob 00%d690LL, dgE3omMbL gobznmamgdab LHMIHIangdo s 00BBYLAM®Y-
™300, sbY39, LEMOBSE TMYMEML 339madsE goMadmb. o0 3MmEgbob 3MMgdhomMgdsb
30 9@3Mm LEMOBS obgMbgoL d3nMy o Lodnsmm d0B69L0 o 9BgIHNsbo® Fggdmny
dImxzzbzMab ggmg3mbmanzggmo i3Mogdngbiognom dggdbomo baMmzgdgdo.

3. 00003MmMd0Ly o 0bLAHNHHIONL FbsMEEdFgMmo Mmbobdngogdab godmyqgbgdal
3mHbEnomn. 30s3Mmogob s nbbHdIHdL dggdmosm osdbyzghn Mmaena dgsby-
mmb 93nMg @ badysmm 60H69LNL ggmazmMbmBnzyMmo BM1gdabHognab bygsdnymMoa g-
©939000L dgMmdomadsdn. 3mmodhngdnb d9dgabgmgob dgydmasm dggddbeb bgmboymgmao
3oMgdm, 39MdmE gobobmMmEzngmmb: bagodMmm Fgmobbdgogddy dmmodamazndgdn, nbm-
39(30900bs @S H9J6MamMangonL, dnbmwydab Fog3900L N39MLNBNIOEN0L BNbsOLYMN
dboMEaggms, LYOLNENYdNL, 3MIBMHIONLY O IdIMIMMEbdHnsba Labbgdab Jgmoeze-
9900, 3M33M339x00bL 3939000 039MLNRBNISE3033N M3BIEEMTY, 30BMHM HMIBLEMMTS-
30030 0b639bHoMYds, dmngMma yMM0gMomMogoab obdsmyds Mgaombym dombbommyd-
056 3mb3Mghymo bagagmm BMBYONLS 36 deM3gdab dnbyznm s bb3.

0005Lo3Y, 3gM93MbMAN3xMo BM3IgbHaEnse BaMImaagqblb MmgmmE godmbag-
300, 0b939, 99LOdMxdMMOgOL I3NMY o Ladgomm d0069LNL gobznmaMgdabamznL. do-
3038300 000by, MMI 306MEYd0L F5930L F9x39MbYOSLMSH, d3BMOL NBMMSENSLMD o
3mmobh03nm gonMm3393mmdsbmeb aze3zdnMmgdymon Mobln Mgomymns, 8139, sMLYdMOL
BMEOL sbaga dgbadmgdmmodgdn Mgzgnmbym 00dM9ddg Bodab dmMbadmzgomom dafMmo-
MO 30BMMO 3MhBMMIJOnbs s 0bM3a30900L 3admygbgdab gdnm. ndnbsmznb,
Mmmd 330M9 o LBdgsm d0B69LTs FnsmBomb BamAohgoob BMgdgbHYM FMmmdsmyMm
msbdoxahdn, ygMmommads 16s godobznmegb Logddnsbmonlb Mm3gMmadnlymmosdy, -
39ML0RBNZ3ENLY o HIFbmmanyMo Tombg3900L godmygbg000g. FM3MMOJOL O
06bHNHYIDHIOL 3oedBY39Mn MmN 3930 d0BbgLOL TboMEagdgMadn bymboyMmgmo 3m-
mohnznbs o Logsgmm Fgmobbdgdgdab 89339mo0m. 330Mg o LLdgsmm 60d65LOL
33(HdE0d S 3ob30mM3MYds PIM3NEIO7MN 076908 Fomn 653035300L gbsMDY Moymo
o 3M3gomBabbagmzabn ggmgsmbmadnggMmn 3MmegdnbhoEnab 3nMmmogddn.

93
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Momabmdmnzn 33tm)30b 390093900 O AbzYLNL

39Mm93mbmangyfn ®MygdgbHosnaolb godmbB393900Lbs s dgbadmgdmmdgdal go-
0mbY3M9bsE, 330Mg s LdysMmm d0B69LNL gob300M3MY0sdY 88 3MMEgLYdL ozmg-
60L 9LoRLYOMOE, AshoMs MoMEYBbmMAMN3gn 33eM939. 33¢M93s dndnbaMmgmds 2025
Banob mgdgmzgom-8ambob gebdsgmmosda. godmanznmbo 385 Mab3mbgbho Google Form
mbmasnb 3nmbzamMab Lodyemgdno. gsdmznmbzadn IMbsbnmMgMOEO96 Mab3MbEgbHhadn
16 939y600086 (bogoMm3gmm, n¢hsmns, sMggbhnbs, mymdgman, 3mambgmon, 883, ggMmds-
609, LOBMIBZYMN, P3Manbs, Bomths, Hongzsbn, LadgMmdbgmoa, sBgMAS0Es00, MYLgma, o3
bhMamns, bmdbgma) (ab. MP3s 1).

M9L3Mb6©ab6dHm gobabomgds J39y6960b dnbgz0m

hygo 1.
[ |
2 324
- _ 4

figohe: 53903000 938mhoys dngh Datawrapper-ob 3hmgho8no homegbmohngn 3309300 dmbogg-
39000 bo®yd39009

390m30mbznL 9900930099 EoyMEbmMdnm Ashomms ©abaMadhymo sbsmada. Mgb-
3mbobhgonbmzolb 990035090 3m0 nym IMe35m33MN3bBHYMN, smdgMmbodhnymo o
L3OMBY PORBYdDBxdYMO 30Mbzqd0n, 3odMYygbqdaymn nym babgmmonmn 867 bmdnbsenymo
©9 Hm3nmn L3sYd0; 30MbzaMmo dMnEs3s 99093 LYJENgoL: donabHnBnEnMgdgaa,
3m039(h9630900b, 3Moghnznan ©s Jgxobydnmn (EmodseyMm s GoMAnb ©EMBIDY).
300Lmeb, MaL3MBbEYbHYONLMZNL FgmMozedgOxMN nym ©AFdYLHIOIMO Mo ©s Lo-
©0b3gbom 30mbzgd0g.

0500096h0xz0E30Mg0gmn bygEnnb dnbgznm godmznmbznb 890939038 8A3909, MMD
MaL3MbEgbhme dMMAL 53.5% Jomn oym, bmmm 46.5% 8853530. sbagmMoMnzgn gMomab
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00bg3zn0 MabdmbabMgdn 890g3bsnMo 3obsbamo: 51.9%-0L obogn dgMmygmos
18-0006 29 6mModEy. Mab3MEIbhHs 18.7% nym 50 Bymdy yJ3MMbO sbsznb, 151% - 40-49
Bmab, 14.3% 30 - 30-39 Bannb. gobommgonb dnbgoznm gedmznmbymams dmMab ygzgmsdy
domomo 3MmEgbhgmo doh396909m0 3dmbos 33smmabo gebsmmagdnl dgmby 30MgoL
(55.1%), 30.1%-b LEBPYSMM O 14,8%-b - 3MMBYLOYMO gobsmayds (nb. EsgMods 1).

M9b3MbI6H N JIMZMog0Yma shRzg690mmgda (bgbo, sbo3n, gobammyds), %
003hods 1.

o 1829 (0 —
ﬂ ﬁ“S% 3039 O
PO e =

>s0 0 AR

la3%

fgohem: 93909000 038mhmo dngh Canva-b 3hmghodno homegbmodhngn 3309300 dmbo9dg000L bo-
83039009

M93nmbyma gMmomom godmznmbymams gobsbomagds dbmmme bagommggmm-
LM30L JgRsbEs s Jgdgan byMomn dnznmgom (nb. MYIs).

Mab3mbyb@Hmo gobobamygds Mygnmbgdnb dnbgznm

hygo 2.

fgohem: 53907000 938mhoms dngh Datawrapper-ob 3hmghodno homegbmohngn 3309300 dmbo3Y-
09000 bLo®kyd39009
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mMgab0doEnym-bodommnmgdMmozn amMIgonb Tobgoznm godmznmbgedn dm-
Bobomgms 30LMMYBYM 399bHgLmdsL nbnznEIsmymMa 3965M3nb LHIHYLO goohbEs
(73.2%), 20% - 89d I 35bLYbabAgxOMMONL bodmgsmgdnb dogm nym BsMmBMaY-
Boamo, @sboMAgBn Lb3oabbgs MMEabnBoBNM-bodammmgdMmng @MMIsL BoMImo-
©39600 (3mm3gMmshn3gdn, 9gdmyoymn 3sbbobAggaommodnlb bodmgsmgods, basgiom
boBMBIEMYOY).

3M339h36300L bgdinsdn dngMmm, d30Mg o Ladygamm LabsMIMgodnb dnbyoznm dg-
3L MYL3AMBEIBHMS LadyTom gsdmEEnmyods (nb. NsgMsds 2).

Mgb3Mbgb6@H s LTYIoM godmEamydy, %
onoghodo 2.

10 oy 3900
19%%a

1 arsdeog
33.5%

5-goab 10 Hamsdgoy
17.1%

-6 5 GansBeog
30.4%
fyoher: 53909000 038mhams dngh Canva-b 3hmghodno homegbmohngn 3309300 dmbsE9d900bL bLo-
33939099

339m3nmbymoms 33.5%-b 3Jmbs 1 Bmsdyg 978omdab edmEomgods, 30.4%-b -
1-0006 5 Bmod Y godmEnmygds, 20%-b - 10 Bansdg, bmanm 171%-b - 5-©sb 10 BensdY
03930m00b bhago. M@ d99bg0s d0B69LOL 3oHgamMngdob Bnbgzom MaL3MBEBHMS go-
BaBomgooL, nb AmEgdgmos 0sgMsdedy 3.

9036m, 3gnMy o Ladyswmm d0H69LAL 3ohgxaMMNmxd0bL Bogna godmznmbymas doennsb
MomMEgbmosdo, %

©083Mady 3.

I ’43% ooty @ 28% —— T

fgohe: 53709000 938mhoy dngh Canva-b 3hmghsdno hamegbmdhngn 3309300 dmbo3gd900L bo-
89039099
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MmamMmE ©nsgMads 3 330A396900L, momgddab Bsbgzaman (47.8%) 80939mM3690M@S
930Mg 00BB6gLOL 3o(HgaMMNBL, 27.5% LTPSMM S 24.7% BngMm 00969LNL BaMIMTs3-
B6gmo oym. 335LMSB, sMLOb60TBSZ0NY, MMBE MaL3MBEABHMS dOLMMYDIYM0 JFgHaLMdY
(74.3%) Mm39M0MmyoL saNMMOMN3 03DMDY, 19.7%-b MMaMME d©aNMMOMN3, sb3g, bog-
Mnsdmmabm d395MBY 3osgd3b 3MmyJEns, bmmm dbmmme 6% sMmab mMagbhomgdymo
LOYMMBIMMOLM d3DIMDY (Nb. ENSZMIBS 4).

0096300b M3gMmMYOS LOYIMMIIMMmOLM S SEZNMMOMNZ 03BMDY (3030)
0093ho00 4.

seognenmdfmngn doBoMn bagMmedmfMnbm dadafMn

286 23 76

fygohem: 53909000 938mhos dngh Canva-b 3hmghodno homegbmdhngn 3309300 dmbsEgdg0nb bLo-
3939009

39x33bgd0ma bggdgoob ombzsMmno godmzmnbos ggmg3mbmadngymo BMegdxb(e-
300b 30MM09080 d0BBgLOL 3gsdmMB393900, MMmamME gEmdsmyM, sbJ39, oML M-
69%9. ©0ogMods 5-0b dnbgznm ASBL, MMI MaL3MbIbMHgdaL dmbsdMgdom 2025
Bgb gamosmyMm EmbB9%g 93MbmBnznb dmogzaMmn godmb393900 0gbg0s: ggmgzmbm-
903960 ©s dgm3mmohnznmo sMmobhodomyMmmos (43.6%), 06@mMsE0s (24.7%), dbbznm
030M90dY JgmbB930 (11,2%), 80BM©a00b 59330b 3MmMoOMYdgon (8.6%), 3MmHgd3ombnddon
©9 3M3b1303Mbn B3Emas JEbmym dsBMYOdY (4.6%) ©s o. B.

M9L3MbEYbH9dDs, d1J39, ILBbYML gMdsMMmO 30gMMONL Y39mMadY NEN
LogMMbgg0n (nb. NgMsds 6).
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3mMmosyMmn g3m6manznb dmozamn godmb39g3900 2025 Ggemb, %
0003ho00 5.

21mA3mEmBozntio @3 AIM3MEROGNZMIHo sHslBdoTrmHnbs

obgsgos

dubgocy Babgdg Boafiggol boGoraerggde

BofjaggBols xajgal 3habergipbo

6oBMmEo GfBligmeBagos @s 30dyHantzndoe

36n3jaonbobaolsmsls 38sfolio Fammads mabermt Budrgdby

0% 10%% 20% 30% 40% 50%

fgohem: 53907000 938mhms dngh Canva-b 3hmghsdno hamegbmdhngn 3309300 dmbo39dg000L bo-
89039009

3mmddmyMmo 304MMOnb y39mady oo bagmmbgygda, %

0093ho0o 6.

3o6bb3zo30dym n3MBmMangyM donmzgdb Boemd@bMngzo
dmMmob BoboomBggmos 23mbmdngnMa
8n6moogdab 5o43nL bLoBgjEngdnom

399mB3g398n go0mbB3gygemn

39woagdn
LobymmdBGnmwgmb go3zmmgbnb B
23mBmangadg Bath o, 5 _
gggﬁmagzl?@ 3am@adEombndaob
wMHogdpgbdogne S

fgohem: 93909000 038mhoo dogh Canva-b 3hmghs8no hamegbmodhngn 3309300 dmbs39d7000L bo-
3939009

98



39M93mbmangghn 3hogdgbBoEns: godm§3g3900 0o dgbodogdomogon dznhg oo
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39M93MbmanznMo 3MgdgbHoEnnb 3nMmdgodn DMgema 00D69LNLsM30L dsgzaMmn
399mB39358 gmmOsmyMo 39gMmmonb 3MmdmM39d0. 50 M3amMbIdMabao d30Mg o LodY-
dmm 00967L0L BaMAMBdE]BgMms dn9M Y39medg o bagMmnbyo sbobymes dnbm-
©900b $5930b 3odmB393900 s LobymMABABML gozmgbab BMES 93MBMBN3edY (23.9%).
MgL3MbIbH M 22.9%-030b gMOsmyMa 3ogMmdL baBMmbgb BsMIMo©E)bL gobbbgs-
3909 93mbmadngyM dmmgzgdb dmMmab Bobosmdmygmos, 18.4%-030L - d0Bm©YOaL Fo-
9439030 sMmLYOgMN 3MMOMYT700, 14.0%-030L sbgm bogMmbg Jnhbgymos BomadbMngn
93Mbmangnmo LabJEngdom godmb3zgxmn 3993900. barMmbggods, 5139, sbobgms
00M93mnMgdgmn bzgMmmgonb 3MgdgbHoEns, 3MmHdEnmbadINL DM s bb3..

398mzmgboann 3godmb393900L odmgze dgndmgdgmons bagMmmadmMabm mMmaabo-
9333090056 (853., BbMBOM bazsgmm MMmZsbadsEns, LogMmMsBMMAbM bszsmyHm Bm-
60 @ bb3.) M3633BMMAMMONL goMydg. smbnIBYMNEE godMBNBsMmy, BaBsbgdNm
Lggd30sdn, sbg39, 8930L6s03Mgm 83 MMB60BENYOMS0 00BOBJLOL M¥HTIMMAMMANL
ammdgon (nb. @nogMsds 7).

0096900b 0136033MMAMMOS LogMmMNdAMMabm MMZs60D330900006
(353., WTO, IMF s bb3.)
0093hodo 7.

34.8%

S

65.2%

fygohem: 53909000 938Mmhos dngh Canva-b 3hmghodnor homegbmdhngn 3309300 dmbs39dg0nb bLo-
3939009

350m30mb3900s ©ooLydYMs A3gbn 30Meyn, MmMI 00D69LAL BoaMIMBs3)bgmms
dbmame 9900090 MS683FMMAMMOL bagMmadmMmabm MMagebndsENYOMSb, 335LMO,
006033MMAMMO0L ZMMBg00 BMBsa® LILAH Y. 65.2%-M30L M 033900 LogMmddm-
Mmobm MM3sbnds3090080 M3653dMMAMMds.

390m30mb300 EoEaNbE, IMobnbs My My gogmgbs dom d0dBHLDY ggm3mano-
H039M00 ododgmmMosd o6 LagMmsdmMmobm 3MbRmMaghgdds. MaL3MbEIbHMS 64.9%
03mob, Mm3 00 3MmEgLydL dsm 60D65LDY Bggoh0yMo gogzmgbs oM IMybEbny, bs-
MAgbob sdMom gozmgbs BggomngMo nym.
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Moy 3ombzgonob 099339mdnm 00069L0L L@gMML BoMAIMBsaxbmMadL 3sbybo
7600 39gEsm 30b3e09: MmamM ndmddgs mJ396L d00b9LDY gmmdsmyMm mbgdy
©0690b907mAs LobJENg0ds (Bog., MYLYMNL BnbssMAEYE ©oBgLYOYMABs bLobJENgdds
©o bb3.)? 33mg30m, dobLb3szgdyman 3sbybgon Bnznmgm 60BBgLOL bxgMmgdalb do-
bg300, 39MdmE, godmzmnbos MmgmmE Esgdnmn, sbY3g, JsMmymanmon 39w93900.
0039MN0dE, ©3I00MN0 3o3mgbob 3mbdmadbdhoom obobgmes, Mm3 LLddgbgdem
LggdhmMm3n LObJENgo0m FodMB3gxMABs B0gMoENsd 00bsmMITY6xdMMONL d3DIMDY
0mmbm3zbs gedsms, obY39, 9MmM3zbym dsdsMDY M3gMamgdsm 00B6xLAN oyn390nb
0005Mmymgdno d9LsdAB930 BagsHNMo 33MNqdgd0 oM IMAbEM. BggodnymMmo go-
3m960b 99000930 39073900 godmamobs: dgdEnMmo doMogqdn s goynw3zgdn, 89-
09098 3©3MMOMn3zn 3Mmoydhaonb gdbdmmbob ImEymmos bogMmmsdmmMobm 0s-
BM90BY, gondaMEe Bobgdn bgmagmbs s Fsbamygddy, 3MbymMogHgdab d9935©
300mbB3979mAs 06x8mMENsd gozmgbs 0dmbos obsboMmggdob DM©edY, dnbmoadab so-
43900b MM39300 gosMmmyms 3MMEIYJHY00L F06MEYOs dE3NMMOMN3 s bLagmmsdm-
Mobm d3dMYOBY, 39030MEO dEINMMOMNZN S LagMmsdmmobm HYMoLHgONL Mompy-
B6moo, bojomMmzgmmdn Bgmggmob EIRNENHOL edm 33maeg d960MAYBbES Tomamn
003mMHIM300509mM9ds 9, 39Ld0s30bs, 3aMg3mMbmangnMmas BMI3d9bHsENsd Byg-
3oh0yMo go3mgbs dmabnbs d0B65LBY o Lb3e.

33m930L 3MmEgbdn 8603369mm3zabn nym ggmgzmbmaoggmn gMogdgbhognobe
©s 3Mo30mabMngn bogsgmm yMmngMmomdgdoab gebzomomydob 30Mmo9d3n dmozmm-
00b d0g9M 330M9 o LM d0BBYLOLMZNL dboMEsddgmo mmbobdngdgdolb godm-
3960 (nb. @NsgMods 8).

000036MM00b d0gMm 3gnMY S LadYswmm d30B69LAb AboMmwaggMma mbabdngdgdn
0098ho0o 8.

s g b Bt ofofBsbetil podponfighs @ by Bbhats e eolty
bbb g cbobdogh, eyt g nbib o lghasBboin e yfryegtoton pageafpbiboee g 1)
Sasmsoo R

Seazogye gglobols oo b eeglogopyeity

drlsgprglioren ol gyl Bplihs (feg., Jrbgfnbignghe, Sy g i)

L] b ] w6 B L6 1N 140

6ysmm: 53907000 938Mmhoy dngh Canva-b 3hmghsdno hameygbmdhngn 3309300 dmbs39dg00L bLo-
83939009
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3o0mznmbymos 389¢hgbmos (34.3%) @odmmob, Mmd dsmn d0B6yLOLMZOL ggmg-
3mbmadngyMo ®Megdgbhognnb 30Mmdgddn yzgmsdg 99 LogoMmgdsb bsMImsagbL
0boMmogdgMms 3Mmonggmn bgomgymnb ©039MLNRN3dENNLS o 30BMEYdNL $3g3900L
0aMomOnL 1dMYb3gmymxanb dndsmoymadom, 301%-030b sbgomo LbognMmgdss Lo-
bgmdbogm 06330H030ndab gobbmMzngmads 93mbmadnzab bHMsbhaangm bydhmmgddo,
26.8%-01300 - bogoMmm s 3gMdm byghmMgdb dmMab MsbsddMmMBMmMONL gadmngMmads o
bOMMHI3NMn ddoMM3gEMds 9MM3zbm EMB9BY, 24.9%-030L - 3ogMmonb bymdgdbymdn
mmbabdngdgon osmymo 30dMmonb Asmzmon (bogMmmsdmmabm bgandgzMmymydgdam
300130m0nbB06gOmMN s 8.8.), 21.3% M3mab, MMD sbgm bagnfMmmgdsb MYaYMsENYOAL go-
305m09Lg00 BaMIMa9bL. MaLb3MbEgbMHadds, sLY39, IsLabgmgb bbgs boagnMmgdgodngs,
000306 50bLB6086s308: 3MmMnGHn30L BM3YLaMgds FnbmEgdaL F3g3900b N39MLNGNZSE3N-
099, mbammEbyma Mablnb 3ga3sbyds (833., 3MBBRMMBHE30YON, 386©IBNYON s bb3Y).
30M030@, 3odm30mbgzg0ds osabdyMms, MMI MsbodgMmmazg 9Hoddy 3ggmazm-
B6mdngnmo ®3Msgdgbhosns 33nMy s LadPomm 00d6gLoLM3NL dszsMm godmB3930L
B6oMIMOagbL, 3obLognmMmgonm, sbomo 93mbmadngyMo 3s380Mxdob gmMInMgdnb
3MmEqgbdn. dgLodsdnbo, 33™a30L gMm-gMmmn B0dsbo oym 88 Logombdg 60669LNL
BoMAMAoaabgmms bgo3znb dgx8sbyds o IgmBomobhgmemnddab 3MmEgbob 3Mo-
mMohghymo 300sMnmgdgonb gedmamgbs. 339308 8A3960, MMI LogdoMm3zgmman
Igmbomodhgmanddnb LognmMbyddy 60D69LOL LBYMML BoMIMToEEgbMgdL oM dd3m
Bomgmo o godmzgzgmomo BaMamEagbs, MmydEs, 98 3MmiEgbab 3MomMoabghyw dnds-
M0YMY09000 o3babgmMab gmmdsmyMo 30@MYma 30gMmMONL Bbgdnb mMInMgdab
d7BE0MgomMMds (30.4%), Bbmamoam bozsgmm mmMmasbndsEnab (WTO) dngM 83nMg s bo-
Igomm 00B67L0L gobznmamydnb bgmdgdbymon mab BybMngnb gmmMmBnMmYds (26.5%),
©ob33M9xo0b IMEYMMOnL 3edMEs gob3n0maMxdsn §33Y6900bm30L FymEpomsHgMo-
@0H30L LB3NMbYOBY (24.9%), bosdgmogom nbbHNHYHIONL BbI30MBMYONL goydsm-
090900 S 83900L AME33MJ00L 330g00L JgdEnMYds (17.4%; nb. N3ZMDs 9).
3000b38%g —,,m3(H000LHYMI® dB3LYOM MY 3 MJ3960 00DHYLOL AMBszoaM 39M-
L399H0330L 3gMag3MbmManznMn BMgdgbdHoEnob 30Mmogddn?” Mab3mMbwgbhmo 71.4%-
00 333Lyby, MM3 Mmoz30ba 00BBgLOL 39ML3YIHN390L M3HBobHYMI® 3RBLYOL, bmmm
28.6%-05 dnymonms, MmA 39L030LHYMIE ML gobbymodnmo dmBszmnbsan.
3mbob0dbo300, MMI M0y 30mb3z70%dg 3obgbo @soxndbaMms 275 MaLb3Mbwgbhas.
0000 dmbsdMmYd0m M3H030dI0L godmab3930 BagbhmMmgdns: dmbommebgma g3mbm-
903960 dMEY, Labgmadbogmb nbnEns®03900 J39yb60b 93mbmaAngyMo 3mbgbEnomob
91399dH0sb 3edmygbqdedn, LobgwABoxmb dngM FohaMgdymo MammmA3gdn, ggm3m-
mohngdgmo dgmdsmgmods, sbomo 030Mgoalb sm30bg00b dgdho Jgbodmagdmmods, 0s-
BM900Ls s 3MMEYIHId0L ©n3gMboxnlgsgnab 3mHabgnomo s bbg. 39LndobdHym
R3JHmMmMgoLb dmMmob obsbgmmes: domamo 3mb3nMgbizne 0003MBY, 3gma3mbmadnggMmo
®}M33396Hs300m 3sdmbzgyma sboa g3mbmdngymMo dgmm3zqdab dggddbs, dndnbomy
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39M93mbmangymn ®Magdgb®ozns, J33Yyobodn d9Jddbaama sMmabHadomyMmo gofMgdm,
090900030 306mbBg60, bagMmmnsdmmobm 3mbamagdhgdn s 3MadabYdN, sMe3Mmabm-
BD0MYOSOMOS O 3oYM3393MMdy, MMOIMIYM0 3393MmMdNL d3MNgMgonL DM, Loge-
Mam 3Mongmomdsms 3gMmbob 33moamgds, 390 doM39(H0630 s bbgo.

gm@homodgMmamaddab 3MmEgbob 3Mommadghyme dndommnywmydgodn, %
2093ho0y 9.

FErOdICGo gogeyero ga30mdob folgdol geetomgbs
30.4%

30.0%

20.0%

Lissdgerogor obbGoddgbol ¢ = WTO-0b dog6 dgocg oo
aubdaomBomnbol Vil LaBwgaene bobgbob
BomdRmdIlgds b 3500l 16.4% & 0.0% 27.4% pobgomismgdols
Brpzatiglols gbhmpdol by dgafigemdo ool
Hpdgomgds Fobmogol goedotbs

24.9%

@abdafgbol Bevgeyereedol gafdicos gebomafinbaoo 4agyGodobomgol
TnyerdorridgfacroDiol bagnmbydtg

fgohem: 53909000 038mhoo dogh Canva-b 3hmghs8no homegbmodhngn 3309300 dmbs39d7000L bo-
383939009

390M93mbmanzyMo 3MagdgbdoEnab bodmadsgzmm bE)bsMmgxdo o
3°0mb6393900b googmab My3magboongda

000mMOM3MIBNJMN O MamMEabmomnzn 33cmg30L d993900L omzamabbnbgdnm
99badmadgmns gobznbomma ggmgzmbmadnggMmo gMsgdnbhaznab 3nMmmdgddn d3nMy o
Lodgomm d0069LOL IMBszaemn LoJdnsbmdab bEgbsMado s gobzbsdMzMmm d0dbLN-
Lom30L 3odMB393900L go@agMabs s 93MbMBnzgMo MbsdIMMIMMOnL byndgdbymon
Mo3magbsngodn.

339350 330A396s, MM gemosmymMo 93mbmanggMo mobdsxmhn mMmds HMmObL-
}MM3s303L gobnEaL, M3 doMomsoE 3dsMEN ggmg3mbmadnggmo BMygdgbhHognom
3odmobohgos. sanhgMbohngm 93mbmdngym dm3zgodn Zosbobomagdab 3MmEgLo
3303 8999393000 B3Mygd9b(HoEn0b i3mbdg 300nbaMmgmoL. 9Lodsdnbs, 3ondM®YdY
3Mmbhgd3omb0ddn o 3Mb3Mabins danmM3zgoL dmmab, bmanm 3oxM3393M™mMmOos s Mabgn
3MmEoLL 3093 IBMM FghHo 3osdb30390L. 3mbndbymab gomzsmabBabgdom ggmayzm-
B6mdngnMmo 3MagdgbHosnnb Mdgbndg dgbodmm bgbsMmo dgndmgds gebznbommo:
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o OMMygnMo o AMazom3mmoMmymaoa 93mbmangyMmo BMagdgbhopns. demznM
}M33396ho3nsdn gebabamagds mMmo dmmgn: 1. ModgMmsmym ©gdm3Madnodg sdysmyg-
00 939y6900: 080, 93Mm3a3dnMmn, n83mbns; 2. s3hmModoMmyman §39y69d0: Anbgmo, My-
Lgm0, 0M360 s Lb3. AMZoM3MEnaMymn g3MbmanggMo BM3dnbHoEN0L Mobsbdo 30
Ladysmm M3Y6039 ITMY30I0IM 93MBMTN3YM dMMIsE nymy: AMommgm 839-
M0go (888, 306003, Bgdbngzs), 93Mm3s380Mab J39y6900, Mygnmbyann ymamabamadzzgao
3omhbommmonb (RCEP) Bgszmo g39ybg0n, gammosanymn bodbMmgmab g39y6900 (dMsdO-
s, 06EMYMN, 38M0Zs ©s bb3.). dMM37006 N3b3TMMBMMONL bEgBsMab dobgE3nm
0603369mmM30600 3obnLedM3MML 3Mb3nMabH e 93MbmangyM dmm3gdmeb mobod-
aMmaAmmdnb @mM3xdn. I30Mg o Ladgamm 60B6LL Fggdmons gMnEMMIPMSE Nd7domb
M080096009 93MbM3ngyM dmm3zmsb. bagomms FgxsLbEgL dmm3zgodan sMbydyma Mabzn
©9 8903853090L dobo doMm3znb dggdsbadAgdN.

o  (H9J6mmmanyMmo 8Mgdgbhogns - gmmodsmymn 93mbmangnb ©obsbyzMmgods
Hagdbmmmagoym bygmmdo. dmmm 3gMmomedn J39ybgon §abnsb bLognmsm 0bhHgMmbgch
LoLH9TgoL, AMbSE9FmMs Bgbobgd 366MBAEHOMMOLL s HIbMmmMmmaNMm 3MeHBMMAOL.
bogommzgm H99bmMMMENYIM EIM3ZNEIOIMNs JEbmym 0baMabHMydHaMmabs o
3Ma(HBRMMBODY, 3obLogymMgdnm sbozmyMm s Anbym BHggdbmmmangddy. d0BBLOL
990399(H0560 B36Jd30mMboMgonbmM30L bagnmm gobgds gMm3zbymo 30dgMybogmmnbmydab
3mmohngob 390793803909, 8603369mm35600 g3bmym HgdbmaenmanyMm dmahBmmMmIgdNs6
00(hg3Mo309, Hagdbmmmanyma 06m3530900b 033MMEBDY 8dM3NEIOYMIdab dgdEnMgds.

e bgmagymab ggmy3mbmangymo BMagdgbhoEns. MabyMLYODY oIM3NIOYMO
93946900 bLaggmamo 0b6HgMagbydab goMagdm Jobnsb §3mMbmMBTnzgyM demm3qdL. sebndbymao
®}M33396ha30d 063930 306MEYd0L F993900b 3MsbBHIdNMYMMOSL s 8BsMIMYdgmo ©o
0mabdomydgmo J39y6900L adnMmnb3nmMgdsh. 98 BMbBY 60B6xLAL dngMm dgbododnbo
LHMIHI30900bY Y IBIIH060 00B6xLIM©IMYdNL 3gJdbs 3608369mmM3z060 Logombo
096900 3MMOMIgoab gowobogmgma. dmEgdyma 3mbhadLbhnm, sbY33, s30MYd9-
0 bazagmm PMmogmomodgxdnb agzgmbogngsgns, n6330¢H0Mgxds dns nbm3zaEngddn
©d bHMIHIZNIMN d3eMN36LYdNL B9J360 M653MOBMY J39Y690mb6. Lagosmmzgmm of
oMol dbbgnmo Bgomaymob 9006mgdgmo, mydEs, sMob 9603369mmazsbn badhmo-
6000hm 3mMomMmo. 00B6mLOLMZNL 303 JBRMM FondMEYOS T IMIR6L 3600369-
mmOov MgLyMLYONL goadNE3NLOMZNDL.

o 3mndoBHyMo gamggmbmadangymn xMAgaxoHIENs. J394y6900 0ymxynob mnds-
b0 3mmohnldnb boxryd3zgmdg: 6abnmn 3303M MIZYMENIOL 0YygbgoL, Babama Bogmy-
00 oMb 3nbhgMaLydgN 88 LagnMbgdnm. BMVgdgxbhaENnL 3n0Mmdgddn 363569 o
0M8638069 93mMbmM303gdLb dmMmab 3mMb3xMgbins 30I3 JBMmm d303Mn begds. 360d369-
™mM30608 0636LYMO 63300900L FoadnLITdMMYds FEEMIN g3mMbmadnznb mmInMyg-
0009. LogdoMMZgaMML 3Mgo M 093L oM EYdYMdg00n 363569 gob3z0mM3MgdnL dndoMmmy-
mad0m, 3939, 93MbMB03YMa® $9M oM 3Mab 3D A3oEM0 MYZNME30g0nLamM3nL. 330y
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©9 bLadgsmm d0B69LNL BaMAMToagbgms dngMm dgboadmgogmas 863069 0633L(HNENY-
00bL IMBNE3S s 93Mm3e3d0Mab J33Yy690mab 3mndohymMo 06()93MaE0nb gadmngMgoo.

e 3ob3nmoMgdsn g3mbmadngnb 0b®H3MaLbydnL oE30LY S gEmMdsmyMo odm-
63939000 gsabagMmgma gMm-gmm bEgbsMma Pbws gobznbomma Igmbomoehgmamo-
B30boA0 gobobmydymo 3smEadmMds. gb bgbsmMn dmnmbmzgb MgxmMMIxdb Fodhemg-
00L sbo g3mMbmBngyM 0MM39006 s NbLAHOHYHIONS6 Lagd0dbMdNL 3oMIMBNBYONL
009600, 3m336MmM3nLYONL Fombyzsb LogMom 30BBg00L FgLodsTNbI® O FMMdsMyM
93MBbM30379M 0emM39006 LEIMASZMM M3B6FTMMIMONL bHMohgan9d0b 9073939030.

3M33mgqLyMm ggma3mbmanzgym mebadsx®dn Asdmmzmomo bEgboMgdnb dnby-
3000 @M13396(HoE00L Moymo gedmb393900b goobagmama bagoMms admmashoymo
©9 93mbm3nzgMmo 3manodngdnb n6m3530900L gomzamnbbnbgodo.

©ob3360

39M93Mmbmangyfn BMogdgbdornnb dedmb3g3300 3603369mmM306 LogMmMbgL Bo-
MIMoagbL 33nMy o Ladgsmm d0B69LOL gobznmaMmyxdabmznb. MyIEs, sJH0yMo o
00%6mdMN30 03653dMMAMON dgbodmgdgmns 88 Mab3znb d9dEnMgos. BaMIshgdymn
39Mm93mbmangyMo LAHMIH930700 s IMJ39a0nbL bEYbsMgdnL 8983803300 byl 8g9y-
BymobL LogmmedmMmabm Mobs3IMMIMMONL gob30M3MYOSL dbom g3mbmdnggm danm-
39030, 09dbmamanym 3MmamabLs s FEaMe® 3abznmaMmgdsl, M3 YBMYB3gmMymaxaL
LHOOOMYMO goMmgambL d9gabsb 3nMg o Lodysmmm d0B69LOLMZNDL.

39M93mMbmangyfn BM3IbhHeEns BaMAmaggblb MmgmmE godmbB39390L, sb93g,
99LodMgdMMOgOL 3nMy o Ladysenm d0BbgLOL gobznmamMgdnbm3znL. donbyezs®
39M93mbmangyMo 3MygdgboEnob MyseyMmo 3gedmb393900LY, 33nMY o Lodgsmm d0bd-
69L0bM30L, 8bY39, 3MLYOMOL DMENL dsbomo Jgbadmydmmdgdn MygnMmbym 0sDMx0dY,
gog3mym 3mshBRmM3ndbs s nbmzoE0900b bxzgmmdn. 3gnMmy o Lodgsmm d0BbLOL
0096 xMgd96hym gmosmyMm mobdex®dn Bamdodmgonob dobombyzsem syEnmWYd]g-
oo LgdnsbmdNL N39MLNBNZSENS @O HJbmmmanyma FomBg3900b godmygbgde.
9ganBhoamsdgMmomnddnb 3MmEgLbdn 00965LNLM30L gosdBY3ghns dMazMmdab dbsMma-
g9Ms byaboaymagmo 3mmo@ngdnbs @ bogegmm 9mebbdgogdab 89339Mmo0m. sM3bs3mgd
0600369mm3560s dbaMmaggms dgmpomodgmamaddabs s LogMmmsdmmobm 0s650-
3MmM3mmOnb 30dsMmoyymygdom. bagMmmsdmMabm MmMZsb0ds3090mMsb o bbgs deshBm-
M090030 sghoyMmo mebsddmmaImmonm dgbsdmgdgann gobwgds bagmmm dgmsbbdgdg-
00L 80Bg30 s MaL3NL godNsMYds. AEgMan §3MbmMTngnb d994abs, MMIgmoaE of 0g69ds
©33M30adymo dbmmme ghmo babgmdab MgbyMbgoLs s 9Mo g3mMbmadngyMm demm3dy,
0603369mm360@ 8908300900 3gma3mbmangymn BMogdgbhannb MabL.

06m303090000 S GHgJbmmmaoyMmo 3gob6300m3Mx00b bHNIYMaMmydy, 33gMmMdab
bab@hgdob AMEYMB0DYdY, sbaw 53MBEMTn3YM 3MNsbLYdB0 obg3MNaBgdaLy o bgmadg-
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3Mmn0900Lb gmmAnMgosdn bgmdgbymods, geadmngmgob bagmmsdmmobm msbsddmma-

mmoOsb o 3obogznmaMmyob Igmpomobhgmamaddob 3MmEgLDL.

39Mm93mbmadngymn ®Mygdnb@ognolb godmb393900Lb 3mMBBY 930Mg o Lodysm

009670L0L dLgo goMITMLMOO dEI3HOENS S 893aMaBn 3abznMoMyds EVIMINEIOdYMN
096900 MY s 3MbBMMBbHE0M goMgdmadn 0065LNL 653035300L PHMDY.
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The article analyzes the process of deglobalization, focusing on the trends of geo-
economic fragmentation caused by deglobalization. It argues that geo-economic fragmentation
intensifies geopolitical and economic tensions, posing significant challenges to the growth of
global businesses - particularly small and medium-sized enterprises (SMEs). In this context,
the article highlights the importance of identifying both the positive and negative impacts of
geo-economic fragmentation on small and medium-sized businesses, exploring the challenges
and opportunities it presents, and examining strategies for adapting to the emerging economic
landscape. To address these concerns, the following research questions have been formulated:

RQ1: What are the historical evolution and current trends in the study of geoeconomic
fragmentation?

RQ2: What are driving factors behind geoeconomic fragmentation?

RQ3: How does geo-economic fragmentation influence the development of small and me-
dium-sized businesses?

RQ4: What challenges does geo-economic fragmentation pose to the development of
small and medium-sized businesses?

RQ5: What can geo-economic fragmentation offer for small and medium-sized business-
es?

RQ6: What future scenarios could unfold for small and medium-sized businesses and their
collaboration with international organizations in the context of geo-economic fragmentation?

RQ7: What challenges does multilateralism face at the current stage, and what potential
opportunities exist for its future development?
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Geo-Economic Fragmentation: Challenges and Opportunities for Small and
Medium-Sized Business Development in Georgia

Based on a bibliographic reviw, this research identifies the theoretical and empirical
foundations of the problem, assessing the impact of geoeconomic fragmentation on interna-
tional trade and investment flows. The literature review confirms the influence of the deglo-
balization process on small and open economies, such as Georgia. The findings emphasize the
positive role of globalization while evaluating both the advantages and drawbacks of deglo-
balization. Amid the challenges of geo-economic fragmentation, the vulnerability of small and
medium-sized businesses is substantiated. The literature review highlights the importance of
aligning national economic policies with deglobalization trends, factoring in local socio-eco-
nomic dynamics.

At present, the repercussions of geoeconomic fragmentation on the development of
small and medium-sized businesses are becoming increasingly evident. To fully understand this
phenomenon, the study assesses the evolution of geoeconomic fragmentation and analyzes its
key determinants.-Additionally, geoeconomic fragmentation is examined through technologi-
cal, political, and social factors.

A quantitative study was conducted to explore the challenges and opportunities present-
ed by geo-economic fragmentation and to evaluate its impact on the development of small and
medium-sized businesses. The study surveyed 385 respondents via a Google Form online ques-
tionnaire, with participants representing 16 countries, including Georgia, Italy, Argentina, Tur-
key, Poland, USA, Germany, France, Ukraine, Malta, Taiwan, Greece, Azerbaijan, Russia, Australia,
and Armenia. A descriptive analysis of the survey results was performed. The questionnaire
employed various question formats, including multiple-choice, alternative, and scale-based
questions, as well as nominal and dimensional scales. It comprised sections on identification,
competency, practical application, and evaluation at both global and firm levels. Respondents
were also invited additional insights through open-ended and discussion-based questions.

The survey results shed light on the main challenges facing the global economy and
threats to global trade. They also assess the collaboration methods of small and medium-sized
businesses with international organizations such as the WTO and IMF. Furthermore, the study
identifies government support measures for small and medium-sized businesses in the context
of geo-economic fragmentation, emphasizing the development of multilateral trade relations.-

Quantitative research has revealed the challenges facing small and medium-sized busi-
nesses amid geoeconomic fragmentation, highlighting issues at both global and firm levels. At
the global level, the main economic challenges include geoeconomic and geopolitical insta-
bility (43.6%), inflation (24.7%), difficulties in penetrating large markets (11.2%), supply chain
disruptions (8.6%), protectionism and limited access to foreign markets (4.6%), among others.

In the context of geo-economic fragmentation, the primary challenge for SMEs in general
is global trade problems. Specifically, supply chain disruptions and the increasing influence
of the state on the economy were identified as the most significant threats by SMEs (23.9%).
Additionally, 22.9% of respondents cited conflicts between economic blocs as a major threat
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to global trade, 18.4% pointed to supply chains problems,, and 14.0% highlighted the conse-
quences of unilateral economic sanctions. Other identified threats included fragmentation of
regulatory frameworks, rising protectionism, and related challenges. Open-ended survey re-
sponses further revealed both positive and negative impacts of global sanctions on small and
medium-sized businesses. In the context of the positive impact, migration driven by sanctions
led to increased demand in the housing construction market, businesses operating in the na-
tional market reported no significant changes in sales. However, the negative impacts were
far-reaching, including decreased inventories and sales, limited export volumes of local prod-
ucts to international markets, rising prices for raw materials and supplies, and inflation-related
cost increases. Moreover, supply chains disruptions created challenges in delivering products to
both local and international markets, while the number of local and international tourists de-
clined. Georgia’s heavy reliance on imports due to raw material shortages further exacerbated
the negative impacts of geo-economic fragmentation on business.

The article emphasizes the key priorities within the multilateralism process, including the
development of global digital trade rules, the establishment of an agenda by the WTO to sup-
port small and medium-sized businesses, increasing the volume of aid to developing countries
on multilateralism-related issues, enhancing the efficiency of appellate institutions, reducing
dispute resolution times, and other essential measures.

In conclusion, the paper presents future scenarios of geoeconomic fragmentation and
offers recommendations to address the associated challenges.

Keywords: Deglobalization, geoeconomic fragmentation, global business, small and

medium-sized businesses, multilateralism.
JEL Codes: F02, F13, L26, 019, R21, D22
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60Fhmdnb dohomoen 0Hsbns 3mb39h9bB8a00 00939h30L ¥gmhoyon do-
03mM3900b 30630010hg00b FgbFo300 00 docn bobBgdyhn Asdmys0ndgdo Mmhags-
609030300 dohcmgnb 3mbB89gbB0m. 80939, 3Mb39h96B8I0N 8039h300b godmyg-
69000 00060090hm39 8960963090000 o 00D69LTn nbn 3hogdBn3900 evbgha-
300 8n8ohmy090900b godmz390mo.

330939 9m33b0hg09008 08 Mygmhnye dnegmagodg, hmdogdni 3odmnynbgody
mhgobndoEngen dohmznb bnbBgdgodn 3mb3ahgbB8y0 gohgdmdn. 3309300 Mon-
99B8b Fohdmoeagbb mhgobndoingoen dohmzanb bobBgds 3mb3ghgbBa0 09dohdy.
bBoBnadn gudmynbgonens sboendolb bb3zopsbbzs dgomen — dgeshgonono,
nbBmhngon, omanigaghn oo bLNLBYIgho. 3obbnoyons, hmgmh 30m0hggdmes
3mb39h968300 00939h30 ehmms gobdsgomodsdn, hmdgon 8gomegon godmo-
Y9690 00 hmamhns dnbn dmadsgo0n 39hb399Bn39e. dmYy306000s Bog9000900
36bmgho 3md3560900006, Loy 0939h30L bobBYFgdn FohBoBgono dyds-
mob.

600hmddn ombndbyens, hmd bLogohmzgemdn 00069b0b dobTS0900L
9heobmub ghooe, 3hmaxgbnmbsoghn 00d69Lesd39h30 JhMm 83800 39bnbn-
0909, hmgmhg 930090900 BgB8mhn 3m33s600b bBhoBgany0en deghoemaonb,
3Mb39h968960h0sbMonbs 0o JLahmbmgonlb Tgbobohfnbgdose, hog gobsdn-
hmdgdyons dnbo dhogo08bhngn gbsdogdomdnm, 0sb dmngagb nbgom 3ma3m-
6968900, hmgmhozoo: 3mb3ghgbBacn 068909980, 60965b00939h39, NboILS-
hogon (009690) 30F78mds, 93MmbmMdnzgha eod39h30 08 096Ash30630.

003396dmM bngy330n: 3m633h968700 068309IB0, bEhsEIBNYQN 8369507-
680, 0006900600000, 3Mb39hgbBYCN J3nhoBgbmody, 60H6gLEVB39h3s, (30%3-
hyon §hobb@mhdsine, 3mebob dohm3zs, 3mb3yhgbB8y0n gohgdm.
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8. 390030d9, h. monbsd3000, 8. 306083000

dgbogzomo

mabsd9mMmzg 30MmOg0dn, 00dBb9LNL 3MBIYMIBHYMO goMxdmb E3anmy-
0900L ohdomgdyaman Hgddn, 60BBgLOL NgoBHaNdEN0L N6HbLNRNZOEN ©Y
0%oM@o 3mb3nmabEns, 3mbB3nMabhym 0bbhamagdhb LEHMsBIzno dsMm3znb
0608369mm306 3M33MbybHom 99393L.

00969030 Fghmggmods BoMIMYabgmns 3Mb3xMabHdnL LagdnobmddYy
bagoMm 0b6xMMIsE00L BFEMO0b goMgdy, Mabok dobsdnMmmadgdlb 3mbinMabhymo
06¢gagdho (nbgm. Competitive intelligence - ClI), MmBgambsg dmazgm ,3mb3Y-
MabHam ©od39M30LsE" PBM@Y096 (MMNb3830mNN,2025). 3MB3nMYBHM™n nbhg-
™mgddo, gamobbdmob 3mb3nMgbdgdnl, dmabadoMydmadolb s bLb3s LOOIBMM
R3JHmM9dab 39Lsbgd nbxzmmBsinab d93Mm3z3000L, 063e0BALS o godmygbgdab
360M0L, Mo3 bgmb nBymdL 60Bb5LOL 3MB3YMbHIM y30Mahgbmodsb. 3mbiymg-
Bhymo 0bhgmggdho 3603369mm30600, M3©Esb 0L gbBsmMgds d0BO6gLYOL gongmb
05303600 3Mb3xMabhyma goMgdm o 3oL dngMm BoMdmagboomao dgbadmnod-
mMog00 o 3sdmbB393900. 00B69LYON 836MNBYO96 NBbBMMTOE05L gBRgIH0S0N
00B65L3MagdHn30L Jgbogdbgma (Bloomenthal, 2022).

3Madgmangmo 0bxammMads3ns ymzgmmzab gobonmydmmgdymons. sdohma,
3M633M96¢h3mo ©oB39M30b 1B3gJHnobn 83damodab dggzgo dgbadmgdgmmns
LOgMdbMd0 30MIGHaLMONL Baegds 3Mb3xMa6¢Hx0036 IJoMmxdn. nbiMMTs-
300 ©9 B33M3s 9MMTbgmbL 03090L o SLHNTPMMIOL, EBZIMIs JoEMOMN-
MOoLMb 9MMOE 3ob30M3M®Y. 3065006 AL dbEMbYY 3E3dN3b0b d76900LY ©O
0L gbogdmmMMansbMb, Losd3aM3M Logdnsbmos abymngg d3zgmos, MmamMaa
Azgbn 3030aMNdsE0Y.

0106509900MM39 3MB3xMIBHIMO ©D39MZNL 33MY30L BYJYBIOMS© Tn0-
AbBgamns 3bmonmo sdgM03gmon 393609Mn ang 3mMmbgMma. 1980 Bymb godmyg-
3946909 658MMAT0 - ,3Mb39MabHIma LHMohgans: 60BBgLALY s 3Mb3xMY-
B6hg00L 865 0BAL (H9gb03y”", 3ob 3nM3zgmTs Asdmoyomnds smbndbymo bzgMmL
dg00mommmanymo bo®ydzmagdn. Igmmg Ms3d0, ,3Mb639MaBHMo 3bse0dab be-
BdM3M900“ 030 MM0gnbsmPMa® gobnbomazgb 3mb3nMabhymo sbsmadab gobbm-
MmEngagdab 3Mmmoagdsb (Porter, 2008).

39M3399m™ 9hoddg ©ad33M3s 3obznmoMmms MmgmMmiz LAHMIHIZNY0 ©O-
39809300Ld o dsM3ghnbagmo 33™a30L 3ndMoEymo 3MmEqbo. gobznmsmgdal
330mm0O0%g 3M335609000 @anbygb bhMahgangmn ©sgx303s, MmImab ndbnd-
369mm3069Lb0 3MA3MbYBHgd0s: 3Mb3nMgbhagdn, dmAbIsmgdmgdn s dndbBm-
©90m9d0. Mm393s, Labyob 9dH3ddY, 3MI3360900L JIMIZ3MaLMOS IBs® oM nym bLo-
Jomm 06gmm3sznob 993MmM3900bs o dgbodsdnbo m3gMmodngmn s bobhgdymo
06s0dab BaMIMgonbm3z0L. goM@s 880bs 33mM930Lbs O ©8393930L 3MmMEgLO
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©33MY30090mMa, bagnMm ©sbsymxrgdmsb 3mmmonbognnb gemgdg d08nbe-
MgmoOo.

0y 3M335600L 606087 ©aSL 3MB3MgM™0 LsddMM 60d0b V383900L go-
dmB3939, 0b 396M 00MJ09090L 9xB9IDHYIMI© bognmm sbasmahnznmo Ambs393900L
396M9389. LOOVOMM PMMNgMMOg00L 6700LBNgM dMBsBamgL, FoMmbnzom MMD
309300, 360 3gmbgb 0bxmMmas30ng, 9.6. 39309, 07 30L s MMmgmM Pbws 899350-
0MmL. 3909350, EMgL 3Ms35mn BaMIdHxdYma 3MI3360s 9x9dbHIMo© 0ygbgdlb
3Mb639MabHymo ©od39M30L 3gmmMEdL baggmamoa d0dBgLAL 3MB3YMBHbsMa-
36md0bL sbsdoMydMLE.

3MmMOmadnb gMomoOmn3zs gobLbodmamab 898w7g3, 89693596M0 s sbsmnn-
3ML0O 9Yysm0dg096 331930L F0DSOL o doMmoms sdMEsHg0L, gobLodM3MO396
339300 3900MmEYdL o 08LYOG6 AMbLIMMEbgM F9w9390L.

A399mgoMng, 33930 06Yyqgds Bobobbomo smbgMno, bdoMow LogoMmms
039303303900 LodhPYsENgOnL dgbBsgzms. ogdsmMnMdE, MMEILLE 3OMOOMWTs 3mM-
3MM3309 ,0030MbsmLAY” goobyzndo 960380 Ag3sHgd0bs Loamamygodn, Lo-
3939M 3obymanmgosl ag3sms gogm3az3ns, my Mmagm dmbhbgnmb sdxmdo-
690L dmMAbToMydgmo o Mo LxMOL bosmgdab F9ds3900.

xg0mdsb - Bems Steakhouse-b mMMoEsdn, byMos gogam 3m@abznyMa
3m096®Hg00b My 3MmE9bMds ogmes dobo MabHMMmBgdoaL Jbgmab dgbobgo.
Mmmgmm dmn3m3z30w096 o0 3gmbom bogomm 0bMMISENSL S My 0300 3Mb-
3Mabdymo boxnMdm 3gMmdab - 00xxdhgdLbob dgbobgd. smbndbymn Imbs39gdn -
9bdoMmygdMmEem 899xsLY0NBsm FoM3gMHnbanmn 3mInbnzeEnolb 9xggH0dbMdY.
dbmmmo 00B65LEOB39M3s 39M ndmgzse 833300 0bBMMASENsb. bagoMms L39-
30sa0Bgdymn dom3zghnbanmon 33eg3900L AshoMmgdo.

BoAdomgza dgbMymgoymn 3Mmgdhgdnb 390mbzg3zsdn bdnMmo dnomgds
dMobobsmMongmm 890930: - 3Mmggdho, Mm3gmboE dbzmgmmds 8ngEe 606sLBsMN
000390630 33m930L goMgdyg, 3nmnbbdmds LabHYIMmMydab 3MA3mgdbab
009690mmMdsbL MdL 056300 TngM, Mabob HdoL 80ddsMY 3356909m™0 bagbm-
3M909m 3ma3mgqdbdn - ,mobo ©)39Mm3396¢0.“ LadbybsmMme, smbndbymWads
3MmggdhHds of gosdoMmos.

»30639096hmo 06Hgmagho“ 3Mmogdosodn

9900003000 339390000 3odysMmxdyMN o FgNMEYMIE godoMmymo 3m-
639M9bMhymo ©od39M30 3Magdngsdn 3n0M3gme@ gadmanygbs dogm3dnmgdgmn
030Mahg0nb 8BsMAMYOgmBs 36monmMas 3MB30600 ,JbgMmJLAs* (Xerox), Mm-
dgann@ d993obs 3mb3nMabEnob nadmbgamn 3boMIMYdMgdnb dbMnsb. gb nym
8353M0 ,0Mdmmy*, 30650086 N03MbymMydn, 3Mb3MgHhmsw 30 - Jg6mba (,Canon®)
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3930000 339M039m™m d3d3MBY ,,JLaMMILOLY MZ0MNMYOIYWMYOIDY POOSMN BBLY-
000. JbgMmmMJLAs, Md30b0 033MBIYM0 Boasmab Bysmonm, d99d6s dmbBnbo3g
09695396h0oL LoLH9Ts, MMIgbLE ML ,096AF5M3063L" YBEM®Yd96, 60B69LL
30 dmamgm ,bagnmm* baod3zgM3m Hggdbmmmangdn.

1960 69mb ,gbamMmgLas“ 899dbs dbmamamdn 3oMmzgma JbgMmmMmJbab ods-
Mohn. @asbemgdnm 10 Banab gobdozmmodsdn 3ma33sbnsb 93938 Imbm3mannygmon
3mMdB0Ens 0000MHBY. o3Mad, M330L EMMBY, YuMoMgds oM F0od3ns 3Mb3nMg-
6oL - bbgs Fogm3nMgdgmn s3aMahnb dBsmMIMgdgm BnMIYOL, 3gMdmE - no-
3mbgmgdL. 399300, 1980-0560 Bangdab oLOBYNLAN, JLgMMJLAS LEMORS® -
39M3s 3MB0E09d0. 6 Banob gobdozmmosdn 03dsMBY aMmdnb Boo gobsbgzMoos
©o 1982 Bgmb dobo d90mbsgsmo 50%-00 d7030M©s. 3MI3ab0nnb 8969509603
3o068yYy3nho 3MB3nMabhmn ©sd33M30L godmynbgds (https://www.britannica.
com/money/Xerox-Corporation).

d9Lo0030b0 33939000 obbmMmEngmEs 3MbBiMgHao bodmabdoMgdmm
093096M700L Fgxrsbyds. doMomoN ygMomgds, MmammEz Bgamo sm360365m,
3o0sb3nms 9.6. 096RBM3065-d7 (Benchmarking), mmdganng obgbos B38y3s6n
3M03360900L 9x899JH 0360 B6JE0MBMdnL FgmmEdnb sa3hoEnsb boggmsmo
3M330600L M1300909M7090086. 33¢M93900 BaMAMYOS sMedbmeme bomanby
»996030L LogghM@MBn FMIYTs39 3M333609009, sM339 bb3s AMALLbyMgdAL bY3-
096(h90d0g.

JbgMmgLas onbym 3Mb3nMIbHMn B3gM30L godmyqgbgds Lod EMbBYBY:
3030MMdMN30 - 3umobbdmds 3mbBinMgbhgonlb dgbsobgd nbymmadsgnolb dg-
3MmM3900L o 065MABL MMM B3BMDY 3MLYdY™O H969630900L Tgbobyod;
96Mm363mon - 3MbsEgdms dg3Mm3900 bomanby 3MmaMadgdnbs s M3gMaEngonL
09039md00), MmAmgdoE M39MoMgobgb v33-30; gemosmymn - nbzmmasiny,
MmM3gmoE go3mgbob obgbms gMdgmazonab o6 bHMohaannm 33309099 Log-
Mmmodmmobm mbgdy (Vezmar, 1996).

bagomm nbxmmdsEnob 8mdngosb 3ma3dsbns obgMbgds dnMNMIEI® MNY
B6ysmm9dneb, 35LAgEN0M, L3GENMNBYOYMW odMxgbg0dY, 3MabMgmndydNL
00dmbnmgg0dn, 3MmbB3nMabhmo bogomm godmbamgddn o .8.

390bLbbs L3gENdMYMO MdMMIBHMMNSE, MMIMAL 3AMESbd nYM gogMmazns
yzgmoxgmo, Mobo LBs3ME 30 nym dgbsdmgdgmoa. s30bsmzab 3MM3IMMIENS
ndgbo 3Mb3yMmgbhgonb 3MmydEnol, dmas s 99b3gMmd-obsmabndmbydnb
©sbdsMmydnom, Mg0b7069M0b30L godmygbgdnm ghamMyMo 03393y, Mab 39-
9390 9969359M900L5M300 3390 AMbLYBgdNM 8635MNT0D.

1980-0060 Bagoob dmanmb, JbgMmdLds sMedbmemE EoNdMYBs M-
6gmn 3md0Eng0n 00DsMBY, sM389gE dnbo LoEB39M3M LobHgds 833-00 gMmo-
960 bayzgmMabmo 0gbs oAby,
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»J09MMJLLY ndadgb bbzs 839M03xmas 3MB356090053, 890930® 833-00
00069bB39M30L gobznmaMmgds P3MaEgabhme LEMsgNn Hgd3gdnm BoMnds-
Mmo. 35094060 ,3m633M90MIM0 ©B39M30L 3MmBabombsmms LodMZsEMYOY",
Mm3gmol Ml 3Mmaomym godm3qdgob nd3z9db. dbbgom s3gMoznm 3ma3sbn-
9000 3sbMdMN300 anbygb 3MB3xMabHYMo EB39M30L Eoboymaygdal d94dbs.

Mo0960dg 6ol 990093 3MB39MIbHIMN sd39M30L 3dedmygbads on-
6y9L 93Mm30L BoMBH9OxmDs BnMI70Ty, 89093 30 - AbmBEOMA.

0060070MM39 Hagbmmmangdn LETPIMYdSL ndmg3s EB39M3s H9J603T-
Mo s B3n636LYMO® bgmdnbobzmadn goboab 6g00bANgMN, OPYbLIE 3othoMy,
3M333600bom30bYE. 380hM3T, dobo 3godmygbgds ML yzgms bazgmmmdn o 00d-
69L0b yzgms EMO9BYs gbodmgodgmo.

019 XX LOY3R60L EsLLBYNLAN, 3sETboL AMI3MZg09MBs Bogbs?hgddoy, ogn-
0390390 53M900b 89339Md0m LOTbMym sx3MN30L MaLb3ndMniadn dmszmmdob
3933mob gdom, dmndm3zqgb 3mbhmmmo dbmazmomdn dMomosbdhob y39mady
©0 3om3Mmydd]. ML dodhoMms 3Ma33obnsl BoMIsMgdnm dgndmgds m3gMmo-
M90aL LogMmmadmmabm d3dsMBY. Lobgmdbogm LsdM3Mgdn 3gmaM BMY639-
ymxzb 9mgdhmmbymo 0b@amm3sEn0b sE30L PbogMmbmydsb, MmamMmE smy
bgdMmEs 30d03nMo dahoMmygdmgdnb 890mbzg3zsdon.

0%0Mmon dmmbm3zbnab godmdnbomy d90ga86s L3gENOMNDYOYMN bogmb-
LMEAIEM BoMAxOn 3MB3YMIbHIMN B33M30L bygmmadn. gMmm-gMmmn sbgmny,
0935(MNM, 39M03330 36mdagmn bagmMbLbymbszom i3nMadys ,Fuld & Company” ob
L39303MNBYO7MNS B3VMNL J9RILYOSLY o MOL3YONL 363MNDHDY. bogddnsbmdnb
RM3mMgodo smbndbyma 3md3sbnob L3gEnaab®gon YygMmomadsb sdsbznmyg-
096 000 6YysmMmmgdneb dnmgdymon 06xamM3s300L AMd0gosbo s 863MNdYY, dom
admMob, 3obmoOMnzn nbxzmmMAs3nnb Ladysmgdgdnm, 0bHamMbyHL L3gEnsmMNdY-
Oyan AmbBs3gdms dsdgdnm (Lexis-Nexis, Dialog, Dow Jones), mgognsmyma boby-
@3b0gm o B06s6LYMN 3633MNTJO0EID O 8.8. 363MBOL JJEIY3oE dR3LYO6
3Mb3nMmabhos d9LodmMxdMMOg0L o 0dm 3006 TgLdsdNL Mx3MBg6SENgOL,
Mmdgmdy EoyMbmodomasl 3mngbhn-gnmdgdn nmgdgb bhMaHaanym domighon-
63y 3os6Y39hnmoooL.

00967030 yzgmodg gobz0MaMxdYMO S sbzgbomo 3MB3xMIbHYMN d-
390300 LddLObYMYON 3MLYOMOL N33MBN3LY S AnbgmMBn, MMAMYODYE NbaMEgds
boEYMo 30bs6LYON O vEAFnsbabggamn MabyMmbgon.

LEMMYE 3MB3YMIbMHIMN EB39M30L 3900MEYdaL BaMBs®Hgdom godmyqby-
0oL dmem M339b6ndg sBMgymMan, 139380M7096 AobyMmo 3MB33s60900L sbgm
LEMO 3ob30MMYOL. 3BNBbYMdY Tghy3amadb F9dwaan bHsHobhogs. 0y
3M03360900L Mo Bogno 0ygb90L 3MB3xMabHYMO dd39M30L IMBSE39T70L: Ne3m-
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60080 - 91%; Anbgmdo - 90%; 0838 - 80%; o 0Mahsbgmdn - 75%; gnMmdsbnsdo -
70%; M3yLymd0 - 27%. (https://www.evalueserve.com/blog/competitive-intelligence-
statistics/).

»30633M36hmo 0bHgmaghob” godmb393900 bagsmmzgmmadn

A396L J39ysbsdn 3mb3YMIbOHYM™ ©sB39M3sL F9M 39M 97393 Lamsbom
ygmomgos. 3admbozmobos bodsb3M, LadM393M s dBmgngMmmn bbzs bmeno-
Mo 60069Ln, TogMad 3MbB3YMYB30NL gob3nmMaMxosLMSb gMmmo 89693509-
6HoL omb0dbymo TodsMmmymgds, LOZIMIPOMEO, OO JBMM dJbHYsmyMo
© 090000 gabgos. 303sLodY, 3MB39MIbHIMN EOB39M30 dhoMmxdL LdM-
390M90M0350 LOLOMZgOMM bobdmMb, 3060086 gbdsamgds 00DH9LL, MMmamME3
90Mm367m0L, L9397 IbMYML - gob3znMeMEAL, 0b3xEML S gosBsMNM3MbL bo-
dmzMmgon.

0madsgzomdn, MMEoLsE bagdemmzgemadn d006gbn gobgds yymm FobI¢e-
0yMo, 3Mmxgbogmo Loddnobo EB39M3s gobabamgos, MmgmMmz 3Md3sboob
bHMIH93Y0 EaMIEMONL, 3Mb3xMIbHPBMNBMANLY s Fnbn 60BB5LAL JLO-
aMonbmydob ndM639mymaxznb syE0mgdgmoa 3oMmos dobn dMszomaygmmasbo
b39gdHMm, MmamMmoEss: 3MB3nMIbHIYMN ©od39M3s; 00BBgLEODZIMIs; 0NBB]L
(LOBMYB3gaENM) 53373MOY; §3MBMBNIYM IB3YM3s; 096RBSM30630N.

»3M0630M9bH o ©ad39M3s”" o “00d69LED39M3Y” BIJHMOMNIO® NEY-
6o H9mM30bgd0s, LOIMYB3gMM F3TxdMds 30 3MLYdNME BobLb3s3g0s Bo-
0306, my 3nM3gm 890mb3zg30d0 Mm3gMaMyds bgds LodsMmmgdMnzn 39wl
30Mmodg0d0. 3gmmado - bobbanob bsdsMb, baszhmMm yrMWgdgdnb, 3gMbm-
6oy 06x3mMIs300L OE39MMA0L s bb3s 63Lgo0b PoMM3g300m.

3Mb39Mabhymo ©od39M30L 3mabagnm Fogomomb BoMIMe@agbL nsdm-
B6yMmo g3oMmds JVC-0b 409070900 Sony-b BnbooMI©I3. dsb 89073, Mol Sony-0
398mydzs F0BMIY™MN 3009M3sdgMab dsbomn Imegma. JVC-3 3mbggMmabhob go-
y030b 3mEgmmogonb dnbgznom 890x3bs 636sMT0L dgLodmgdmMmmOgd0 @ do-
BoMdg BoMoanbs sboman boggmama 3odgms, MMIJMAnE gom3zamnbbnbgodymon
nym 60653mMOg0L yzgms Bogmao.

00 890mb3z93080 JVC-0b oM EaMM39300 306Mb0: 3M30L oM goyHgbozLb o-
330L bLobh9dgon Sony-b Mx3nbI0 BsbsdgONLY s LY9F9d0L AMLI3sME. 8M IM-
30Y0©0s M86533MMIAMId0 s 8.8. 608380 - 300IM3o39M JOMomme dg0dnbaL
00mo%00d0n o dmabnbgb dobo MgnbznbgMmnbgn - @odomglb ,doMbng BodMo-
3m9050." 30b0dbym 3MagdHngob 80dsMmMo3L 9Mmby s 03539 bzgMmdn dmay-
3039 00mJ00b yzgmo 3ma3sbne.
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»30639M96BHmo 06¢hgmgddHob” mmagon yzgms bagomm bodysmgdob
3°9mygb360m

00%690L3009dMds My 3MB3YMIbOIMN od3gM3s, bmMmENgmEgds bods-
Monmgdmagzn 6mM3)d0b @omagmqddn. 00B65LFdnIMONL FgomEydn 3006sE
0bsbo3L yzgmo bagoMmm LodYomgdab godmygbgosb snbhgMagbgdymn nbxgmmMo-
300b 90bsMyxdsE. Bom AMMOLS: MdMMNMMOY, dobMHogn, 3MI3MMBSHO0L Bo3-
ME3gm9ds, 3MY3sgngMmds o o.0.

00969L3509dM0OSL bIoMeE 8J3L sann ndob godm, MmMI M3MbgbhL oM
LYML FoynML 3M3B30M BILIE LZYMNIMN HbMmMmmMans. bozdsmabnys gagnbby-
bmm sHma3yMmno dm3dnb dggdabob obHmmos - 306 d0bEgd®s 83dnbgm LadgMm.
39330MbL 0L HgdbmmmMansL? bodgmms Lood39M3M LOALSbyMTY 3oMao® dgab-
MY ©o30LMYdYmMON 30ME86s. 3LYMN 3E8036900L babgmgdn 3063 baMomdyM
LoxzMMbgL PJa60L LognMaM M3L, sMos 3bMO0MN, MPYTES Fomn 3xdsmodnb dg9-
3900 8m330069000 8830Mo3090d0.

09 00069bEB39M30 N6RMMIdE0dL dMN3M390L Moy Bysmmadno), ,LodMg-
639mMm 53393dM0o* 0ygb69dL doMnmoo® BoMyma 3gmmgdl. dogomomo, nd
30M7000Lgeb, MMAMIOLLE 89300 Pdgomm dgbgds smbndbym nbgmmaAsEnabmob.
000 dmMmobsd: 3n306-MxgMabhn, 3MmMaMdnbHN S EFMSgxdgmnE 30, Mmo-
ool dmzMmdamgdgmo 3mB0E0s o bgmasbo ndmgzs 30l Lodysmydsb.

oMLYOMOL NbyMMIsENNL oM3bLBIENMYdYMo dM3m3900L d90w@gan Lo-
090m90900: dmbynas, 0s6(hogn, 006508MMAMOL goAMoOnMmygds, 3MbBNEY-
B6h900b AsbgMmaa3s — 35-40%; L3gEMHIJ6030L 3odMyYygbgds — 45-50%; LodhgmMaBMbM
LOYOMYONL BMLAYBS — 10-12%; LdOYNYOAL (BabsdgONL) BMIdM3S — 5-6%; bLb3S bo-
999mg0900 - 5-6% (https://www.cdse.edu/Portals/124/Documents/student-guides/
IF130-guide.pdf).

06xmMIo30ob 0430 ©od3gmgonb ™m30Lgds. Togomoms®, ™Mm3gMmodny-
-hogdHn3nmo 0bxmMIsEns 3oMagosb RsbyxmMMdsL: Imzmg3zemnabo - ®gdn
10%-001, 3Mdgmzsnsbo (bHMsdhggnymn) - Mm3930 10%-000. 0133, sMbndbymMN
060030073MM0d s E3IM3NEaOMNs 00H69LOL Lobymdsdy.

00%69Lod39M3s, MmgmME 3obbsgymmgdnm maMmydymo IMbBsEgd700L
993Mm3900L, 9960b30L o WMo godmygbgdob bLYgMmm, dMmoEsgLb LadsdmMM
IMm0gMomdgdab dmgam L3gghMmL. 3MB3xMabEogma dMdmmab 3oMmdgdda go-
93dmd0b dmozemn 8003600 P30Matgbmdnb dnmbg3s. bb3znb LonEYIMYd9ddY
BooMmmds 3Mm3396090L o0dymgolb ny3696 dydngs Laddnb 3nMmLbA0 3Mb3yMy-
6hg00L LgdndbmMOdY, dodmnygbmb domn LodgEbngmm-hgdboznMn BombBy390n
©9 8.0.
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©3%39M3L LOdM3MYdn oM v93L, bdnoMo, IM3sMmymon bonEdemgds by-
m0Esb bgmdo goomnb, Lobsd 3Yyn3gWsdEg F0sMBx3L. 3MLYOMOL BaMmPmN
0037900, LosE IM3sMIYmOo LsnEIYIMMIdS N1Y0EId. 3bY ,803 03DMYAL” 3Yyo3L
Loggmamn 8396900, MMAmMydnE AbmxmMEML bb3zosbbls 3gmbgdo Loddnsbm-
096. bagomm 0bxzmmM3s300b dnmadobsob bgds abo 3mbomgds 3MmboybihamMab
00b33000 o B3LOL EEEYbs. 00069LI30MBIF0 3MNL gMMBIMMD dMdEYFo-
omymo bygmm, MMIgMdY3 39M IMJdgIdL g3mbmangnlb 3gMmompymo 3Mndo-
0g00. 30M0900), N6BRMENOL DMLY O bMENIWMYM dsdYMMMOnb EMML nb
IRMM sgbhyomyMo begde.

93M6m003M0 ©3H39M3d. B39M30 JVMYPB3gmMYymMaL MmdngdhaMmo s ym-
30bIMIE39™0 0b6xxmMIsEnob dmdngdsb 3mb3nMabdmadab g3gadgonb dgbobgd.
0o dmMmab J39ysbsdn d0dnbamy nbgm dogmmazmbmansggm 3MmEgbyddy, Mm-
3Mm0EsS: 08D3MBY IMMbmM3bs-306M©xdNL 3350MgOEMOBY, sbamn Hgdbmmm-
30900L o 016M3330900L godmAgbs, bagsmybm 39MLOL MYg3900, bogosbsbsm
396mMb3gdmmdnL 607sbLYON . ©.0.

93MbmangyMo @sd39M3s 3gmabbdmdb g39y6sdn dndnbomy gMmommdmangn
4090909000 3Mm33maqLbL, MMIobL dndsbns MmgmmE 3MIgMmEngmo0, sbY3g ofMo-
3M3gmEngm bLydngdhHaoob Togm 0bxrmMMTsE0nL IM3M390s, 3o3MEIMg0d ©
©3339. 00969LEOB3IM3d INbHIMILdYMNS Tndsmmymgdom 0bxzmmIsEn0b
dm3m390s o godmynbgos, b Bogmgods 0bHaMabgds dogmmazmbmanzgmo
3MmoOmMgdgdm.

39Mo 93MmbmMangyMabs, sMLYOMOL Eod3xM30L 390930 HMsOEN MmN bo-
bgmdgo0: 3maoh03gMn o Lodbyomm EoDB39M3Zs. PoDZJM3Zs, 30MI3JM ym3zmMnby,
0003960L babgmabogzmb Lybdh FboMygdL s 030b dnby300 BaMBsM™MO3L Logdns-
BModLL. 388-0b E8bobsMEg00 93MBMANZNM B39M30Dg Yy3zgms b3gEbodbobymoab
boMmzab 40%-b 903960. 33bm 939y6900L L3gEL8BLSbYMgdAL LsdgEbogMm 39-
BbHM9d3d0 8y8530909 9.6. ,83MdOMONMMONL 06NZHMMYd0,” MoE godmnygbgds
©@306hgMaLydymn J39ybab BozMmgzmbmangyma sd39M3nbaM30L. sbndbyma
06@03omMmadns:  3mmo@pnggmo  bymddmzsbgmmdolb  3mMmyd3dnmgdymmonb
©mbg; AMommazgsbn 93mbmadnzob Bomn donsb dos 3Mmoydhdo ©o dobo
06LbHOIEOMBITNDSENY; bMmEnamym-3maahnggmn bohPsEnnb bhsdomymmods,
LodPomm Es gMdgm3zsnsb 39ML3gJHn30d0, nbo Bgbodem 33annangdgdn (8-
3530900 33M0myosms 33M0dbHON); Bma3zmmonb §3mbmdnggMa dmmahnznb
H9609630900; bygmobyxkrmgdalb IHMgonb ©sdM3nEIdYMgds ysbmym Jodo-
Homdy ©s 9.8. (hgMsdznan, 1999).

0b6gzmmaoznob 8603369mm3060 BsBoaob Im3M3gds bgds mas ByosMmg-
00006. Fogomomo, 33bm 939y6900L b39ELLALLLYMYdN BYAN3a® Logdnb 3yM-
L3dn 8M0Sb snbhHgMaLbydymn J39ybab abgm Bogmmyzmbmangym 3oModghMgoddy,
MmammoEss: 969Mam3g9339mgonb dm3m3900bo o dMbdamgdab dobIHdgd0;
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9g4L3mMBH-003MMBHOL doobbo o LogeMmgm 3ogMmods; LobgmadBoxm 3omab
(B0s o gomg) 33amnangd0b Enbsdnzs ©s 8.9.

3oy 309999000 3odmbB3ggmn, 93MmbmanggMo JLowMmbmgdal PdMY639-
oymas bobgmdboxzmb IMbm3mmoyMo YRMgdss. 330bsm30L Fob PbS 3gm-
6L, FomamM335MNRNENIM0 39MI00m ©I3MA3mMadhgogmn bLadsMmsmEs-
03930, 3obLO3xMgdom 30 ydndmmgonb bhMmydbhymgodn, MMIMgd0E sFYM30MN
09690006 dMymon, 306mMOLSBNBSSMA®gaMm JB99dg00L 3adm3zmgbob obgg-
B6ogo 9900mEgd0o.

LEMMIE MMZBNBYOgMN L3gELLALObYMOL 30MMOYdTn FxEBN3OE SN0
393L AhMmP0 domgdnb godmadzoMazgodsh. 3sgomnms, 1998 Bymb s3e3909m
0g6o 3gMmaobonlb dogMm xx LOY3OOL Y3z9medg LodNd TB39MOZ0E dMNdMYdYMON
3M300 6sMAMIMdNL ggmMB3sabgamo nb3069M0 3oMan 30601 dosdn, MMIgMIsE 90-0060
Bagd0b obabynbdn bLmmoEym MobbsE dndyos Lasd 3xbnblL dybgdMn3n
3603600 godnMgdnb hggbmmmgagns, Momsz bymo d996ym gMmoynb ogddsdhmmMb
onMmzygan noMmamab d9g406sd0. ghmnommyma® 3bMo J39ybab LabsdsMmema
LE6M 3. Boodn EoD6sIs39. (http://news.bbc.co.uk/2/hi/europe/381222.stm).

0000Losd9, 9Mm3673mo ybo@MMbmadob JOMYO39MbeYyMRBE Y3gms bo-
bgamdbogzmb o43L L3gENsMPM0 EB3gM30L LadbsbyMa, MMIgmoE 93MM390L
0063mMmas305L bMENIWMYM-93MbMAN3nM o LodbgMmm-3mmohnldyM 19dgody.
0b939 BEOMMOL 3MBbBHMELd3gM30L Lodysmgdom y3bm J39y6900b Losd3gM3M
LOALObYMYdNL gobgnHMOMgdL.

096hA33M30630 3MnL 3MmEqLbo, MMAmab 39339MoO0meE 3M33sbns sbmMEzng-
™q0b baggmsmo Hgdbmanmagnyma 3oA39690mMgo0b dgamaxdsb LodsdMm bgyads-
B6hobL bbgs ,,dM™M3589790Msb", Mams dnommb bagnmm mmbobHdngdgdn dom gobo-
7035Mm05L90MS.

©3%39M30 M3358MOL F99R3LYdgM Mmb d0B69LMONgdH0L Logddnsbmonlb
nbgm 008sMmymgoqddn, MmamMmoEss: @MMIMmo 3MJ396308 o IdsEYMARL
sbogmn 3mb3nMmabnb, Hgdbmammannlb my gobomgdob sMmbob godmhgbolb 890-
™b39353d0. 3obLIBM3MY, MY MMEMM godmnyyMgods 3Ma3s600s ,,339MONELH," 3an0-
96(H90600, 3Mmb3nMgbHdnb oy babgmadbogm MmMmgabmgodab Mmzsmno.

3M0306000 ,,3M63M9x6¢H Ym0 06hgmgdhob” godmygbgdab doMmamoa
0030Momydgd0

3mMa3s600L 3mB3nMabhymo ©od39M30L oboymxynlb Logdnobmds Zma-
3mggLyM bobosML 3haMxdOL o MM sMYYMdEY doMmnmaE dndsMmmymgdsb dm-
03o3L, Mo3 8603369mm30600 00B69LOL 3MB3xMIbHIYMO n30Mmahabmodal Asdm-
4omnog0sdn (mmnbsdznmo, 2025).
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3M63360M96(hg00b bLoggobm 3mmoahngs. JoM3ghnbagnb yzgmasdyg gosmEgmyg-
Ogmo nbbhMYAgbhne Bobgonb dmbadhmMnban. onbhgMgbadolb Logebns oMy
3M30L-8xMEgmN, 3M139© BBLEIZMIdIms 3MIBNENJ0MHIdn. smbndbyman ydg-
H9bs FaMymo nbymMMIsEnsy, MMIAgoz 8960MdY™MNs N6EN3NEYIMIYMN Qo-
LEV3MYd500bs s OMBYLAdOL LoLHYBNM. M3 IBRMM F3nM9s 3MNgbHms dsdy,
00 Moyymns sbydnb 3oggos, MoE dgndmgds nbnznEysmyMo nymb moomy-
7m0 3anngbhobmznb.

LOJ3036MO0L 5 bogmbmab (IMBLobyMmxdalL) 6066569300 Bxomeogdo.
©obdhmndyEnobs o goynw3nb mmMaabndsgns dgodmgods oymb 3m3nMmgodymo,
bmam 3sbamgonb doMnmso s Esdshgdnmn sfmbgdn - ,0Mdmmoo dm3m3g-
0ym0* bLogegmm BoMIMBsa]bxdNL 8b65DMOYMxdaL BoMIshgdymn LJ9dgodn,
R3LEV3MY0900bs @y Babogobgdalb LoL®HJBg00, gobomgdolb Bozmgdo E6m-
ooamn sMmbagdn. sbao dsdMyda, MMIgmms 39ML3gIbHoymds 3sbdhH30390y-
s 3MbB3nMmabhgonb doM3xHnbaymn 33emg390001. Yyz3gma@gmo d9dmm Aodmam-
3o 06hgmgbab bogsbno.

3mb39Mabhob bHMobhgans, MMIgm F0dsMMYMYOSL 3300M3MJOL Y39madY
3JH0Mmo o Mama? moMmb 0y oMo Fobmsb dggndMmo o8 bxgmmadn. ML ,ob-
M3MoOL” 030mMI® o MoLM30L NdMIMmMYdL . o.0.

Mgomymo 3mb631Mabdgma y3amodgbmodgda. 3Mb3yMabhob dmongmn dbo-
M9900L EMELs 3300mM393L TgEIg000b3eb, domnbbdgzsb T0g390sMmMnbyOL
byLbho AboMggdnLY3gb.

3M63960M96(H0b 603emM30690900. sMB03bmMo  nb@MMIsENs  3NgbHg-
00LmM30L bogmgdeEss FbMOnmoa. dnbo ,M9aomMNBYd" Fomd) 0603369mMM306
,09303m965b"sbgbL.

3M63360M96(h0b 3096MEYdmyxdab 6M) o 0106033MMAMMANL 3nMmogdN.
®0LYdNL, goobab Me30bYdYMYdx00L, I3MIOHxdnby s MdbsddMMIMM-
00b 00330M0 30MMAg00L 3oggds LVdYomMgdsL 33sdmas3L, dnzsmbomm sMybo-
390 3993900, 30M A396L 8gHMIYIoL 8J3m. b6 P30YMIL gdmbzg3sdo,
3060LdM3MO3L ghmggmonb dgbodmgdmmogdL.

3m639Mg6¢hnb dyn3zgmgdab 6Mg. 3mngbHgon bdnMa, 90300096 3m-
639096190006 M3633FMMAMMONL 3ybgdL, Moms FosmBomb LLLYM3JMW
0fMadgbadmm 30MmodgoL.

3M6336M96(H0bL byM3znbob 30MMOgdn. I036mEYdmgdn, MMIMgdn3 9693050
3Mmb639MagbHadnb d0069LNL IMALLLYMYdSL, MMEMME, B3goMNMSE, 38380Mab 36-
My633maymazn bodhmsbbdmMHm 3mMa3ob0900, gozmgbsb sbgbqb boMmzgdob bLo-
9Mom omb9dY.

doMomo©o 3mbhMogg6hgdonb aag6s. Jomn 3M©bs 8yEnmMgogmns bogy-
MM 3oyn30b ©o3930930LsL. AZ3ggmadMmag oo oM ,9MANSE* BogMod my g¢m-
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Jgmos 3abEws 3030eM0BYOPM LdM3MYOL, sbBndbymn nbymMIsEns 8603367-
omm3zsbo ,09M3900" dgndmyds goboal.

3M6330M96(h0 3m330600b Lo3396dM 30M7xd0 S Fomn MgammyMa LHsGHILO.
dMgs9M 3ma3s600b aMmaghmmo gmds M3dgb BY39hL, IMmaanmy 30 3o3mabsb
obgbL 30b 3mmobhn3edg. HM3-39MLbMBsMNL gobbedmzmMs dgndmgds 8a39bdo-
Mmmb 3Mb3nMgbdHnL IMTozoemn 3mmadnldnb 3MmMagbmdaMgdadn. docn gbogmanm-
309600 00300909M909006 godmM3EnbaMy, sg39bdsMgos dgbsdmm J8g9d]-
000 7390 39390000(3.

Mgomymo aboMmadggMgodn, docn bmEnsmyMma 39330M700b bodysMy. 39-
MLbMbsmNgonb godmzmgbs, MMIMgdais LNA3sHhnno sMNdb 3MB3YMgbHhoLaDN
3066ymonmbo o 3MmbgbEnyMa dgLedmydgmns NM36533MMAMME dobmMLb.

3M633696(h0bL ©oxz30606L7xd0b BYysMmmgda. babynbn 3o30Homo s gobznmos-
M900b Bysmm - Lodb3M 3Mgnhgdn, 3gMmdm Lybbgodn, bogngmsmn nb39LbH0ENYON
- 3960LdM3MO3L Fom FgLedxdMMOgOL. FogoM M, BIMOL Mmyma bybby-
d0b 3gbodmydamosd (g dgydmydanmosd) 8gndmgds gsbbsdmzmmb, Mmgmma
3mb3Mabymo m3gmainab, sbgzg dogmaoa dgdhmggmonb 89©930.

0970mbozmgdab bhMngdmo bogd006mdab bobgymdgdabs ™y 660M3nb do-
bg300. Imagoab bhmdHamob gebbadmzms ndmgzs 3Mmb3yMabHnb dgMowm-
00D, 3obo doMmomon 3MmommMohghgonb dgbsabgd nbyMMmIdENsL. My 3MBLsHN6-
39M0 g0Mm3nb domoman dgdmbegsmn dmagd3b sgndhmmym dmabobymgdsl, dsb
d99dmos ma3Lb gx3mgds dobEgb 606 BodMBomb LagmMbLYMBsENM-badsMmeyd-
M030 bygMmm ©EY330637M BoLOE 86 38303 MJ35L oMo 80 FndsMMYMYdIDY
dmadsgomadon.

boMmzg00b bAHMYJH M. LoTPWYOsL 339dmag3L, 308LFaMMm 3Mb3xMaBHOL
MgLYMLYONL FoMm30L 8700MEIYODY s F933MM™M nLNBO LO3YMNSML. 893,
300L39mMMo 3Mb3YMYbHnL Mmommgyma bagmbmab (56 BmBLabyMydnb) dmdgy-
0006mM03dY. 3bas3bo AMBo39dg00m s3nMNd 3gHMJnb BaLBESMIMIIBOL 3Mma-
BMBNMYd. Fomamas 39000300 bafMmzxqdds 8gndmgds 833900Ms@ d95LYLbEHML M-
60600080939 Loaxsbm maddo.

L3g3036MO0b LobyMdxOALY O Logmbmabs 0y dMALLObLYMYdNL MY6HOdY-
@MY, 1399H036MONL Fgxzs0g00 LBYomMgosb g3sdmgsL, Ahogzshsmmo dgsmg-
00000 363e0d0 LoggMemn 3oA39690mMgo0L FobydsmMogbadmoc.

©330(hg0mo MmoMmgodxmrdab gmmInmgdab 37Job0ddo s LHMYIHYMS:
07y 30300 30bo 096900, dgLadmydgmns 3MMabmdnMyds - MobM30b ndMIMmMgOL
3MB39Mab(H0 y39madg dgho o Lo dgg3ndmns 8nzsygbmm dab Doobo bogn-
MmMgd0LsdgOM. Fogomnma, Omagngmon 60dDb65LbMdNgJH0L doMmomao dgdmboge-
s - L3939MOE0900 LOBMBEM doMzad]. 99309000 ,3509M0M0* bLadoMIM Qo-
0300 O 3My - AMEx0s YdYsmm 00H65LLLJBNbMONEV6.
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©330(hg0mo nMmyxdymgdnb gmMm3nMmgdnb d0B69b3MMEaLYdNL bEHMY]-
H3M0 BHgJbmemmzgnyMmo ghomoam. MMIgm s3znMmsb s My 3mdgbhdn AbEgdL
y39musdg d9hn ©oda®ndgmo mnmgoymgoy, 33sdmgsb ndob dgx3sbgdab Lodye-
oL, 0y MmIgmo dboMyg 893L JoMaom MMEabndYOYMN o Lo 893L bybHo
3030mgo0 3mb3nmab@l. dgn0dmgds s30maE IMayomb goabodznMmmo ob
39000007053909m0 00d65LMONYIMHN, F3gMod sy — 096H06asLYTSMMN LoayMo.

LOg803BMONLY MYy 3MB3MgHmn Lagmbanab (BmBLsbyMYdNL) hgdbozymn
39630m0Mg00b 3g30900: H996033Mn Loobmggdolb Fodmzmgbs bLodyomgosb
0da935 o383M3nMma 86 8930x39Mbma domn godmhAgbs dsdoMDY. bEMmMg© (Hgd-
Bmamangdnbs o godmambgdgdnb 3m3nMmgodss 3mbB3nMabhHmn sd39M30b do-
Mooo@o 8ndsbon.

000qn0obmdsdn goodbyzgmos LonbxymmIsgom BysMmmgdab LEMMo dg-
MAg3s. 90 LYgMML Bsdyze60 9gL3gMHOL - WgMbsME BWYIMEObL JgxRsLydNo),
00%69bod39M30d0 godmygbgogmo 36MdgdaLb 99% dnomgds LMYMOSE ™Ias-
Mo, M0s BYyoMmydnsb. dmozoMmns, dmodomb omhAgbomo 1%, MmIgmdns
ndomgos 3madgmzoymo LonEdmm~ bsanbhgMmabms, M3 dobnzg T9RsLYdY
1992 Baobsm3nb 890039608 89L50880bd® 95% o 5% -b (Journal of European
Business).

©ob3360

3Mmb39Mabhymn ©sd39M30L gxR9ggbHnobmos 8608369mm3bo 0dMEYOY,
MmEaboi 0b 0bhgaMoMmgds 96935936 H0L M8bs3gMM39 JnEaMIgdMsb. sMbY-
o0y s3¢hmMmohgdhymn 33¢939000L 9bsm0d0 gbsymaxb, MmMI 3Mb3inMabhymon
©3%39M3s 36008369mmM356 MMML sbMYMYOL bHMshgangmn 996935396H0L 3MHm-
390L90d0 s AFnEMME 5MOL EV3e380Mx07MN 3MTIMENYM BZIMZLMB, Fom
ammob bmgnomyMm Jbgmgodg oxyydbgdymo nbxzmmdsznob sbsmndalb 3m-
6h9dbhnomag.

00 0035MYmMgo0m 3oadbyzghns 00B65LEB39M30L LOLAHYTNL MMZsBY-
o dgMmbyds mmagobndanalb 99695396h0b gMmnsbd LHMYIDHYMILMSL. sbg39
3YE0WYdgmns hadhngnmo sdmEsbgonb 60bsbBsMo nEgbhnxwnzsEns s dsmn
93399H0060 goseby3z9Hnb 39906003900b gosdMagds. sbgmn nbhggmaomgdyma do-
©3Mads MM3ab0doENdL LOTYSMYdIL 3dmg3lL, M3gMothnymam dmMmabNbmb Mygo-
300908 gomgdmdn 800nboMy 3309 dg0Dg o Bnommb godgmann, ImbBsE]g-
09099 ©o®Ydbgoymo bHMIHINYMN 3osBY3IHNMYOYON.

09695096 hob n3n 3608369mM3e obnbodM3zMgds 3MaA3sbnnlb TsbAo-
090008 ©o 3oL Lgd03bMdNL L3gENxN3N. LOJBNsbMOAL Labyab ghHoddy 3m-
639M9b6300L 30MmOg0d0 Mm3hndomym LHMOMIzNe dg0dmads AsnmZammb
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3MLYOYN 3MgHn3gdnb 3Mm3nMmgdnl 3mmoahngs, M@ MabyMLyoaLb dgeMgdnm
93399 H00600© gobsbomgdab dgbodmgdamdsb ndmyge.

03039, 3Mdgm3zsnsb 39MLA3gJHn3000 yBMm 89w9ansbn dgndmgds sdm-
AbaLb 0bM3zoE0gMo s dMmoedhnyfmn doamads, 9.6. ,3006Mg00L" LEHMIHIENY,
MmdgmoE 3Mb3nMabhgody B0bL3MNLY o 05B3MBY MnEyMmMdNL 8330 MY-
00b 99LodmMgoEMOLL ndmg3zs. smbndbyma LHMohgans sMbdom y3nMmadHabm-
090L 3MOL FgaMydno Mysdhnymo - ,300936900L“ bhMmaHganab dndsmo.

99009000L 865 0B0 FboyMAL, M3 Bamdshgogmo by3dgMmdsmzghgonb Jbg-
mgd0 396935096¢0H0L LAHMYIHIMT0 LOLHYIPMOE TMNBMYOgD L3gENdMNDYOHM
050390637 3MBNENSL. smb0dbymo 3Mmagbogmo gmmgymo 3abybobAgydY-
@0ns 3mB3xMebHmo goMgdmb dmbodhmmMnbaLbs s dsbdy MgognMgdnbmznb Lo-
Jomm sbseohnzgmn dmbsEgdgdnb d06mmgdady.

00M3ghmmmanb 136943090630, Mmammz 6L, 3gab d90w93a0 dndsmmnymyg-
09000 399830b9d: Lagagmm Mm3sEng00L bHMmHIzNYmn gobmazbgds, sbmMbpndg-
6oL 3mmadngs o BabYdbL bhMmydbhame; 3MB39MabHYO0L LadsdMmM Bomnbo
80b0o ©n6s3030L sbamnda (BMmEL 86 8983nMydab HbwybEngdn); Bndonbomy
LOMY3MAAM o 3MMAMgH03MdY; 3Mb3xMabH o Mdngdhgonb HggbnldnMmo o
bogagmm 06xMILAHMYIHIMOL EMBAL FgRsLYOS. oMo 880by, 3608365mMmM30600
300790MYM0 Y d390M30DYomMIM0 Fobomgonb - gmbMgdnbs s 30gMbLNYFI-
H900L MBSO, M3 PVMPY63gmyYymab 89695396 H0L MM LMYMYMBM
©3b3dYMYOYM Fo6Y39hnmMg090%g oBYdHgdgm MgognMadasb.

9L 3M3gHn3d s@aLbHYMYOL, MMT Mobsdgmmag bydgMmdomzghgonb Jbgmyg-
00b 6aMBahgds 8603369mmM35 oMNL EadM3nEgdymon 99695896d0L gMbngMmy-
@y Asdmyomndgodm, bobHdym o NbRMMTsENYM dboMEgdgMadg axydbg-
03y d0amagod].

3M39mEnymo ©od39M30L BaMIshgoymn bjaombnmgdal y360d369mm-
3069L0 606s30MmMOss dnbo LobHYBsHNDIENS s FFnEMm nbhgagmaEns 3md3sboanb
H™3-09695096()386. 3060360 LJd0sbMds FbmemE 35806 sBg3L dogbnds-
M 9x399dH0sbMOsL, MMEabaE M3gMethnymo s bhMmahggngmo 396959960 0L
3MmE9LY00 IMMNYMMT]ExMIOPMIO S MMZbYMOEd V303d0MYdYMO.

009695L8B39M38 30MMONMOE NYMAs MM 3MA3MBbHo© — oo (016¢HgMmb.-
aymo) o gomg (9dbhaMbsmyMn) sd3gM30b 3MMEgLYdsE. 9B9JMH0Ns60 nbym-
M3s30ymo PvMY639myma3nb d0bomby300 d930MYdg0s dsmo 3MMMENBSE30Y
@ 9Mhmnsbo sbamoahnggmo AsmMAmbL dgqdbs, Mol gxmabbdmob MmgmmE dos
3MM3MMo3ngm Imbs3g090%9, 00939 3oMg LodIBMM NBTNZsd] ORYIHYOYM™
LOLAHYBsHPM 363 NDBL.

BoM3sh9dgmo 3mad3s60900b 3MaddHngds d0xmomydl, MM yzgms 0sbod-
ammagmo — 30MEadnmo 86 sMednmeodnmn dmbsbomgmdnm, AsMomymns ad-
3903000 063MMIs300bL 83MM3900Ls s NbHgM3MgbaEnnb 3MmEgban.
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99Lo0030bsE, 00DB7LEVD3gM3s MbsdgMmag 056935096H0L LHMYIOT-

Modn B3MIMaa)bL gMmm-gMmm 3Madnggmo 39603369mm306 3M33mbybHhL. ©on-
650039M0 s 3MLbHsdNMyMa 3Mb3xMabhHmon gomMagdmb 3nMmdgddn, nb 0g3939
mmMaeb0dsEngmn BsMAs®Hgonb gMm-9Mo boxydzmsm. MdEs, sMmbndbymn 1Yb-
9300b Mgomymn 390930306Mds @oBoma gobdnmmodgdymoas ndom, my Mo3©]-
6o 043L HM3-096935096ML oodMgdyMN B3gM30L Mmann o dnbndgdymaon
393L 01y oMs 3oL F9gbsdsdnbo sanmo 3mad3sbnnb 39695396H0L nbhgaMamgdymm
bobHhgdsdo.
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In today’s fast-evolving business environments, the rapid shifts in competitive
dynamics, the growing digitalization of enterprises, and the intensifying market
competition have heightened the significance of competitive intelligence as a vital
component of strategic management. Michael Porter, a distinguished American
scholar, is widely recognized as the pioneering figure in competitive intelligence
research. Other notable contributors to this field include Gilad, B., Kahaner, L., Prescott,
J.E., and Vezmar, J.M.

The first systematic implementation of competitive intelligence in practice
was undertaken by Xerox, a leading manufacturer of photocopiers, which applied
competitive intelligence at three distinct levels. This strategic approach has been
widely credited as a key factor in the rapid expansion of Chinese companies in recent
decades. The following statistics illustrate the extent to which competitive intelligence
is utilized across various countries: 91% of companies in Japan, 90% in China, 80% in
the United States, 75% in the United Kingdom, 70% in Germany, and only 27% in Russia
leverage competitive intelligence data.

In Georgia, however, the development of competitive intelligence remains a
significant challenge. Despite its strategic importance, the field has yet to receive
adequate attention. Notable exceptions can be found in sectors such as banking,
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insurance, and other well-established industries. Nevertheless, as market competition
intensifies, the role and practical application of competitive intelligence are expected
to gain prominence. This is essential, as competitive intelligence delivers socially
beneficial outcomes by enabling businesses — both domestic and international - to
evolve, refine-optimize their operations, and expand their market presence.

Looking ahead, as Georgia’s business environment continue to grow, professional
business intelligence is likely to become a fundamental prerequisite for ensuring a
company’s long-term sustainability, competitiveedge, and operational security. This
encompasses a broad spectrum of practices, including competitive intelligence,
business intelligence, industrial espionage, economic intelligence, and benchmarking.

The implementation of competitive intelligence within a company can encompass
up to twenty distinct functions within a dedicated competitive intelligence unit. These
functions vary based on the company’s specific needs, scale, and industry.

A company’s management approach is largely shaped by its size and the nature
of its operations. In the early stages, particularly within competitive environments,
businesses often adopt an imitation strategy, leveraging existing practices to optimize
resource allocation. While this approach can be highly effective in the short term, it
may prove insufficient for sustaining long-term growth.

Conversely, a more innovative and proactive approach — often referred to as a
“leapfrog” strategy — may be more effective. This strategy — can be more advantageous
in the long run. This strategy empowers a company to outperform competitors and
establish market leadership, offering a significant edge over the more reactive
“following” strategy.

Case studies indicate that the success of supermarket chains is closely tied to
the systematic integration of specialized marketing roles within their management
structures. These roles are crucial for monitoring the competitive landscape and
delivering analytical insights that inform strategic decision-making.

Marketing professionals in these positions typically oversee key areas such as
strategic site selection for retail outlets, assortment planning, and pricing strategies.
They analyze competitors’ market share dynamics - tracking growth or decline trends
- while also assessing ongoing advertising and promotional efforts. Additionally,
they evaluate the technical and commercial infrastructure of competing businesses.
An essential aspect of this work involves preparing visual and audiovisual materials
- such as photographs and video content - to provide management with more
comprehensive, data-driven decision-making tools.

This approach reinforces the idea that the success of modern supermarket
depends largely on a well-structured, systematic management strategy supported by
robust information analysis.
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A critical prerequisite for the effective operation of commercial intelligence is
its seamless integration with top-level management. This function reaches its full
potential when operational and strategic management processes are closely aligned
and well-coordinated.

Business intelligence typically consists of two primary components: internal
and external intelligence processes. To ensure robust informational support, these
processes must be harmonized within a unified analytical framework. This framework
should facilitate continuous analysis, drawing insights from both internal corporate
data and external market dynamics.

The best practices of leading companies highlight that all employees, whether
directly or indirectly involved, play a crucial role in the collection and interpretation of
competitive intelligence. This collaborative approach ensures a continuous exchange
of information across various levels of the organization.

As a result, business intelligence has become an essential pillar of modern
management structures. In an increasingly dynamic and volatile competitive
environment, it serves as a fundamental driver of organizational success. However,
the true effectiveness of this function depends largely on the extent to which top
management understands its strategic importance and integrates it seamlessly into
the company’s overall framework.

Keywords: Competitive intelligence, strategic management, business analysis,
competitive advantage, business intelligence, digital transformation, knowledge
management, competitive environment.
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LogoMmmzgemmdn 3gnMmy 60B65LLYONYJHxdd) dMJdgcn
960mg361M0 o 93dM3ax63M0 RogbhmMmyxdab bygodnnMma
990093900L 3odaM3mbs s admy3zs

booybo dghnd3n00n
abminhgdyen 3hmxgbmhao
03. 3039b0330000 bobgeMOnb MdnENbLNL
bobgedfingm 36039hbnBaBn
Khatuna.berishvili@tsu.ge

doi.org/10.52340/eab.2025.17.02.07

dinhg 0096900 Fohdmoeagbb bodsdhm g3mbmanznb bo®yd390b e Lodm-
300m3g00b 93mbmadnsgyhn gob30mshgdob 86033690m396 Fyohmb. XX boy3y60L
90-0060 §0900006 goBohgogon hgmmhdgonb Fgegaee, bogohmzgomb gzmbm-
0030 009%79d60 01030072000 000hnb 3hnb303900, boesi 93mbmansggha dhonb
dohnose fyshmbs 08 bmznogghn 3963000hgonb boxydzgob Fohdmopagbl
00%690bbggBmhn. J39y60b 93mbmBnggho 3monB8ngs MmhngbBnhgdycns 3ghdm
bggBmhab gob3nmohgdobs o 8gnhg 00d69bNL Gbohoodghnb bgoboyhgon go-
hgdmb T94086099. 2021-2024 §0900b Lodm3hmodm 3hmghsdudn - ,93hm3300
bobgedfozmb 8896900mOnbmzal’, dgnhg o Lodgoem Lofohdmydn, J39ybab
93mbmanzgha 3063000hg0nb, 3038993hmo0b eodey3nbo o bmznoogha 3hm-
00909000 3900§Y39800 dohoose BsgBmhooss dnhbyyon. diznhg d0db9LNA-
6033690m36050 3fymdb bgob ggb3dmhBab Dhesl, 06mz3o309000L 569h3300b0 Qv
9394600 3mb39h968960h00bMdNb v8omQg00b. 83nhg 0o bodgoem 89Fohdgm-
00b gob30m5h900b 2021-2025 Fogdnb bBhoB93n0b T9098539000 30b6LsdM3ho
a8 bggdBmhdn Lodmdsgzom bgeszgdn, 3homhoB8gBacn dndshmyegdgdn, doho-
01000 39MEsb6700 o vgB03M0Ogon. dznhg 00dbgLAL 3ob630M3hgdnb bBhoB9-
30900 36093690m00b 9gBI909hmMdsb 8denghgdb boagohmzgom-93hmzs3dnhnlb
abmEnhgonb 39006630909, hmdonb 3mbB9JLBT0E 3ob6L3gMhgdyen 8603369-
omov 960g9ds dgnhg 60%69b0b 3M639h968960hNobMANL v8o™M0g0sb. J39y0-
6000 dgnhg 60H690b0L bghmdn shbgdyen 3hmahybob Gnybges3se, 3303393
hhgos o0 bghmb vdsdh3MmEg0g00n 3hmdeydgdn o RVgBMhgdn, hmdgomo
d90§9300 00 0600nd0 860F3690Mm306 333609h70 3hmdgdob Fohdmoezgbl.

f06000905hg bBVBNVTn Fohdmeggbnons nb BsgEmhgdn, hmdogons bogs-
hm3gomb 93mbmadnggho gob30mohgdnb 0068890hm3g 98939 060F3690m356
30309600 0bgbb dinhy 00H69L0bLY o Tgbodvdnboe, bminoeyhn b®ghmbL
3063000h90099. 90 RagBEMhgonb s6s0nd0 o hobgnhgds dgbodogdgolb benb
0o bBhoB93090 Gohmzgob o hgayenhgdsb. dgnhg 60969b00b gob30mMhgdVdY
6989809ho @3gBMhgdnb 30309600 TgbybBgos 30 Fgbodogdgens dnba boby-
00f0em 0o ohsbobyedfomm dbohesgdghab 899060909000 godonghgdnl, od
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bomybo 0ghndsnen

oohgdn ohbgogon 3hmo0gdgonb enbsdngghn eod0g30b Lo®yd39099, hog 39-
000080boE vnbobygds dnhy 60969L0b Enbo8n3ah gob3nmohgdedy, o8 eohgdn
00004090900 0939390000 8 dmEnsboe bLadmgsemgonb bminseghn 39000-
em9moOnb embnb 08sm0g00dY.

bo3306dm bndy3g0n: d30hg 00D69LN, 30630000hgdnL BogBmMhgdn, neg-
6803030309, 330939, 993930960 J39460L 93MbMB039h 306300M5h9050Y.

dgbogomo

LagommM3zgmb gob3znmamgonlb mobsdgMmmag ghoddy dgnMg 00BOLO
0600369mm306 ©7303m™96sL sbgbLb dmbsbmgmodab 3bmzmgoab bamabbab 8ds-
mmgosbs o 939Yy60L 93mbmanggmn dMoob H9d39009. 2021-2025 Bgdalb Lo-
Jommzgmmb 3gnMg o Lodyemmm 896sMBgmdab gobznmamgdalb LHMsH9annlb
09079303900b doMomoo 800sb0s 33nMg s Lodysmm dgBsmMBgmdnb d9dgmadn
30630m0M700L bymdgbymods, MoE 96 ogxrxdomL g3Mm3nb dgnMmg 6ndBHLAL
3dhob doMmomo 3M0B30390L o 83 bggmmadn sMLyOM 93Mm3sazdnmab J39Y-
6960L bLOP3gMgbm 3Magdhngab, MMIMAL Bndobns dEnMy d0BBgLAL 3MBIYMY-
6hnbomMnabmonl sdsmmyoy, J39yb60b nb3mydoyMmo o dgMon 93mbmanggMan
M. 90M0go®, 93 bHMIHY30YM0 EM3YIg6HNL 8999353900L YMe3MaL FndSBL
Bomamoagbos, dznMmg 00d69LNL sMagdn J39ybab 3mbBiMabymo nbhgMmgLy-
00bL gobbadmzgMy, 88 bxgmmdn sMLYdMN LogMmmsdmmabm 3Madhnznb gomas-
obB069ds o 03 60633MIHaMO700L odma3s, M3 MJoMIYMoE SMLYOMOL
d3nmg 00d69LNL gobznMaMgonb b@gmmadn. 88 s3ME60L MYamMNBIENNL Bndbom
939406030 3600 3obnbod@3zMML dgbododobo d3mmadngs, Modsl LMW Pb®
33309bmb LogdoMmmM3zgamMmL 606087 FgeM godmB39390L. 88 dmmohnznom gobbo-
dm3zmymo 3096900 s 9dmEsbg00 9bo dgqbodsdgdmeab badommzgmmb g3m-
6mdnzggmo gobznmamgdnb doMoms@ dMamMnghgoL. bogdommzgmmb 3gnMg ©o
Lodgamm 896sMBgmMdL 3obznmoMgdob 2021-2025 Bgdab LEHMIHIZNS o bo-
dmg0gom 3g3ds 899398s3ms 93Mm303d0Mab sgbhoyma Asmmymmodoom. s3sbmb,
LogdoMM3gEML dmagzMmonb dngMm 2025 Byanb Tomgdymn owabyzghomgdgdalb
®mbdy 3600369mm3bs dg0E30ms AgnMg d0B6gLOL gob3znMeMgdaby s dnobo
dbsmmaggmab 39gddHmMo.

93Mmbmadnggmo 3manohnznbs ©@s bmgnsmymo LEgMmMbL gobzomamgdobo-
©030 ®¥Y6sdnbhMmo sbomo Toamads ab oMab, MM3 dmMs3zoMo dAMEsbs oMY
bmEnsymo 99Ma350900b gobsbomads, sMedgE EsLLJFGdMmMs nbsdnzgMma
BDMES, FoM0 330MNG033300L sFommgdy, AMMAnL d3dsMDY nbH9aMaENs © o0
bLoxyd3zgmdy bmgnsymo LRgMML gobznmaMmgdss. 88 3MbMJLhom dEnMy
00%690b0 BoMAMoEaxBL LBODdMM 93MBMAnznlb MdNgdbHIMOE SPENMIYOIM @
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bogohmggoemdn dgnhy 009690070099 89009 dmgdgen 96emaggbghn o 93dmag9baho...

0600369mm306 LMENOMYM-93MBMAN3gYM gmgdgbhL, MmIgmoiz LOTPsmxoLL
ndmg3s sMadbmmme goangmob nbgomn 3603369mm3z060 3MmMdmMgdqda, Mmgm-
M0Eod: IMbobagmdnb obogdgds s domn dgambogzmab dDMEL, sModgm bgmb
76ymobL 3om3gnma bmEnsmymo i3960L MMAnL 03d3MBY 0BHaMNMYdSL. M-
bangmdab 93mbmangyM, bmEonsmym s 3mmohngym 0bhgmgbyody H9dmgdgma-
000 0b gobos 4334y60b bmEgonomym-93mbmanggmo HMmsbbymMMIsEnnb ghm-ghmo
y39modg 8608369mm3zse60 MagbyMbo, 833-0b DML, H3dgzmMmonlb odma3nb,
00959h0L d33L900L bxzgmmaTn. 93Mbm3nznMmo DML bymdgbymoom, oMy 00d-
69L0 4060L bmEnsMYMOE ddh0yM dmJomadgl, bodyemm 139bsL, Mol YBMY639-
oymab gbmamgdob mbob s3smmgosh, bgmb PBymobL LodMgsM9dsdn ©9-
dmgMmomnymo gomoogddbgonb 39993930 M00L. 3mbndbymoeb godmdmnbomy,
LOMBdOM YygMaMgos 36s 309939L 08 BagHMM9gdnb 0EabdHNBRNE0MYdSL ©
36sam0dL, MMAMgonE 99393m™MgboLb obgbL dgnMg 00D65LNL LOJINSBMABY,
03Mgm39 - 9nbo LobgmMABoxrm s sMobobgmMAboxgm dboMm@agdgMmab 0d mbabL-
dng0900b 990890539000, MMAMgdnE 06393L dgnMmg 60D67LOLY s bMmEnsmyMa
b3gMML 3ob300M3MY00L LabgMdbogm s MyanMbymo 3MmaMsdgdab giggdHns-
B6md0bL gondzmodgbgosl, 439ybob 93mbmMaBnz0L gogsbbamgdsb.

30Mmodm3gdab IgL6o3mob M6

930y 60%69LOL Mmoo bmEosmyMo LRYMML gob3z0maMgosdn Logdom
39Mgo@ dgbbogmomo dgEbogMmymo 3MmMOmIdss. 883D ghy33mgdL Ebm-
domo 393609M700L: mEMYANL, Bgmdsbob (Audretsch., Feldman 2003); dsme-
30600, ggmomanab (Baldwin., Gellatly 2003); 0s6@yMsb (Bandura 1996); dgmyb,
99MBs60b (Bellu., Sherman 1995); gomhnbo g. (2015) 653MMAYd0, MMBMYOIS3
0600369mm3z0b60 B3momon d900obgb 8965MTgmdab bmEnsymMn RY6JENgdNL
33™93sd0. 3bsns abog, MM dgnmg 60d65L0 sMm LogoMmmMadL o godohamab
06390h0M905L o FogLNTOMYMOE dobMMyxdL IBMMOgMNLY s M8bs3dMMI-
mgd0b 06@HgmaLydL, bgmb PbymoL J39ysbodn Lodysmm 13gbob BsMAMJAbLL,
9394600 93mMbMBn3xMn gob3003M700L LH3ONMNDSENSL. LagsMM3IMM NE®
AodmmAgde gob3znmoMmgdym 4399y690L dgnmyg 60D69LOL gobznmoMmgdnlb Hgddno,
Mo3ob M9306@aMm 9Hhoddg ob 9M 3093 oM godboms gMm3zbymon g3mbm-
90300 Loxyd3zgmo o bmEnsmyMm-93mbmadnggmo BobLbamab 39603369mMm30649L0
®Bogdhmma. s30(hmMa, 33Ma303 dJHgsmymas dznMg 00B69LNL Fobznmomgodnbo
o dmbobmgmdL L8dg6sMAgm nbnENMHNZ0L FoBsMMMYdab 3MmdMdab dgL-
Bogms. mydEs, dgnmg 00d65LOLS s LMmENsMIMo LAYMML YMM0gMOESIM-
3009073ma00b Lognmbgdn Jommzgm d936ngMms dngMm sMaLL3BsMNbI® oML
d9L6szmon, Mol 3608369mMmM356L bob dobL®Y IMJdgo BaghmMgdab nYg-
6H0xz030MY0SL o 365D,
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0060070MM39 9Ho3dg 330Mg d0069LNL doMnosn Esb0dbYMgds gobon-
LODM3Mgds 0dnm, MM gobsznmeMmb o dMgMmambL MebsdgMmazgg 30MmMdgODL,
3obgb 93mbmadnznMmn dM©ob Roghmma, d9065MAYBML o gosdmagmmb gMab
8s0omn 060hymaddhIsmyMo 3mhabansmn s J3aybab 3mbsyMabhymn y3nMs-
Habmoos. 330Mg 60B6gLo sbgbLb AMbabmgmdab B0bsbLYMO o LabsMAmm My-
LYMLYOOL FMONEMNBYOSL, IMIboEL bENb LEdSBMM 93MBbMDNIsL, sMmab bhHMy]-
OH9MYmo  goMEegadbgdonlb xsghmmo o gxugdbhosbs gomdzob 93mbmadngnl
dmbm3mmnBy30sL. 33nMg LOBsMIMYONL MyEgnmMbomymMn BYbJ3nmboMgds gobn-
LODM3Mgds N3 P30MHgbMAgONM, M3 Bom vg30 Abbznm LBIMIMYOMSD Fgo-
M9000: 3@E3NMMOMNZ 03dMYOMSb Losbmm3zg s 30gbhgdnb dmmbmzbgdmsb
330 0MYd, B3MAM9gdnb dmgbomds, MaE 3MB3xMabhymo 33nmadgbmdab dm-
3mM39000L 3MmEqLbdn BsMIMoaqb96 3603369mmM356 MaLYMLL. Tob dbsLosMYOL
000M0b dMbmM3zb9d%dg LEMsBN MgagnmMgdy; L3gENOMNBIENNL Fomamon EmbY;
MgLyMLYdOL BMONMNDYONL LEMIGN Bgbodmgommos (Aldrich., Auster 1986). 01y-
039, 009bgo300@ 8d39Ms J30Mathgbmdgdnby, dgnMmg 60d69LAN, 093Mo® JBRMM
oo dmdom, gnMmg dbbznmdon, 033900900 Bob gobznmomydsdg dmgdgwo b9-
33009M0 Raghmmgda. LagoMmmzgmmdn dgndhbg3s 3MMEYJENnLs s IMaBLo-
byM9d0ob domnob ImEyEmmosdn 3gnmg LabaMAMgdab Bogmab 89330MYdaL (H9-
696(30s. 2024 Byl LogdoMmm3zgmman 260 dEnMy LobsMIM BYB6J3nMboMYdEY
(2023 Bganmob FgsMmydnm smn MesmEgbmos 8-nm 89930M©Y). bagoMm3zgamdn
930Mg LOBIMAMgOTn oobmMmmMydnm 80 smabn vEVdNsbns 1bLLYdgdymn, M3
80000650 obLYYBgOYMmS 26,6%-00 (Berishvili, 2024).

bmymam gedmEEomgds ssLbHYMgOL, MmI LabsmMIm smbg3Lb 3MmoyJ-
H0ogmmodsb 89906, MMEabsz 0b L3gENIMNBEIOS FaM3zaamon Hndnb bagdnsbm-
0099, M3©E36E 90 30MM0O9080, M36533MMIMAL 3MMEBLNYMN Y6SMIdN JRMM
918399H00b6d®© godmnygbgods, gb 30 06393L d0sbs@ BaMIMydnb IMEYMMONLY
©s dMagonb HMELL,gL 30 agONME dnbabgds dnb §3mMbmBnzyM damadsmgm-
00Ld 07 BNb3BLYM Fox3bbLaMxdsdY. TgmMgb dbMng, Yobemgbn smgyMm3znmMMdNLY
© H9gbmmmgngdalb godmygbadoom, 3nbMmm bL3gEnomndsgonlb ddmby oMy
LoBoMAmM bEads dbbgomo MM3IMMIENg0nLMZ0L LyMmamdYma 3Mb3xMabho
(Berishvili, 2017).

606080900M7g 33mmg30L 0Dsb09, 013 BoJHY00L nEIbHBNENMYdY, Jmsbo-
®R030300 @O 363mNd0, MMIMgo0E B9303M™gb65L dbgbL bogoMmmzgmmdn dEnMY
009690L0L 3obznMoMyddY.

339300 doMnma©n 390093900

006039Mm3g 30Mmdgddn dgnmg 00569b0L Zob3znmoMydalb FobabLo-
dm3zmgmo 8603369mm3060 Qoghmmadne:
e 33mbm3nggMo LogdnobmMONL MNdgMIMNDIENY;
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e 3960M3gmMd0L, MmamME bmEnsmMYMo LobaMgagdm bagdnsbmoab b3g-
30803900 gmmM3nL dndsMmm EITM3NEIOxMY0Y;

e Do3gBomMIgm 50MM36900L AsdMYysmMNogds;

e 330M7y 00069LAL LobymMdBoym dbsMaggms;

e 939Y0b6000 3obLoMO 3MB3xMabENOL gobznmamgdnl bgmdgbymos o
bb3s (Baldwin, Gellatly, 2003).

930y 00%69bNL LOJIN3BMBOBY go3mgbsl obEYbL dMszomn GaghmMon,
o3 bgab y6ymob b smdszamosb ob 3nMadom, s83gMmbgdL dnb gob3znmoMgodsb.
R3JHMM9d3dn 03gmabbdgos ob 3nmMmdgodn, MMmImgdnzg 0603369mmm356 gozmg-
6oL 0bYBL LBsMIML BNbBLYM o 93MBMB03M LoJdnsbmdsdY. 69 J39Yysbodn
Ao®omgdygmo, dbmxamom 086300 33m930L 8909300 3600 3965M37-LYdNgIMH0 3o-
dmozomby, ML Lo®Yd39MDBY 339N DM L3330, MMIMNL dnbgzNMS3
nbbhodEYMo dsMngMgdn 3MbYOMAL yzgms Labgmadbogmdn, GogMad 33w9-
3080 dmbobnyg g39yb6900L Bnby3znm nbN30EYsMYM0 BogbhmMmMgdob gogmgbs
83nMy 0nd67LBY gobbbzszgdmNs (Acs., Audretsch 1990). 08 hn3nb, Bagdhmmydab
©OE0 MOMEaHbMOY, 9330M909mb bEob Fo0 3sbogiznzaEnasb, 3ogmgbob aaa-
6oL o FoMMZob.

bagommzgmadn AznMg 00BOBgLOL obz0MMYdNL gobALIBMZMgMN BoJHM-
M900 (go3mybob bygmmb BnbgE3nm) nymas 3oMygseb s dnws, bmem (gozang-
60b babosmnb dobgznm) bmEnsmymM-gbogmamanym, MmMagsbndsEnym, bLads-
MOmMgomn3, 30636LYM s §3MbMBNZYM GoghmMmgodsw (Baldwin, Gellatly 2003).

LsdgEb0gMm o MbHYMOL 865MaDOL LOxYd39MBY P3N0, MMT 393-
6ngMmgdo Hartarska., Gonzalez-Vega 2006; Lewin., Regine gsdmymagb 0d doMooms
RJHMM9oL, Mo baamb 38mob dgnmy d0B6qLNL gobznmamMgosL. gbgboo:

e 030MNL 06MILAHMYIHIMOL gobznmaMgdab odsmn EmbY;

e bdnMo® 33907000 bogaababom Lobhgdy;

e LYO0YFIH™M OLDTMYONL BogmMgdmdy;

e 30M3MmMYd900 LVIYBsMIgm 3MmMadhgdnb aBNbsbLYdNL bygMmmdo;

e 0bsbLyMo o LogMgadhm MabyMLydNL dm3m3900b boMmymgqgdo ©
L0VB3M BOMNgMYdN;

e 3M3bLY3dMNbO 3MmMa3gLboymo dMABaEYd d0BBLAL BaMAMgdabm3NDL.

00969L0L goMaamMBY Bggz03m™gb0L Fnbg3znm dga30dmns godmzymm 3oM-
©330M0 s 3Ma3nMEaodnmn B9dmgdadggdab godbhmmgon.

30MEs3nMmn B39mJdxgdab o jdhmmgdn dmogogzb:

e LOOSBMM PMNNYMOIMOJ00L 016900bs o BEEMAsMgMOSL (0odSMDY 309-
Mmmonb 30Mmog0n, 3mBbBsMmydgmms dmmbmzbs s BnBmEyos);

e 3mB35600b 93mbmMAn3nMm MngMomodgoLb (Bgomygyanal, dsboangdab,
d0gyM30mmonb dn086madgmms Jbgmon; dMmdomo MybyMbydnm HBMYL39-
omymay; 3M00gMhomds 0bsbbm 0bbHNdYHI0mMsb, 3Maabhmmydmsb, nb639-
LHMMYONSH).
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3Ma3nMmEadnfn B9dmJdggonb godhmmgdo dmoEsgL:

e 00069LLOJBNOMOAL MYZYMMYdSL;

e 93mbmdngnb dgmdsmgmodsl, 00d65L3mMNshL, LodgEbngMmM-hgdbm-
mmanymo 3Mmamabob 89093900b BaMAMgdedn abymgaasl;

e 3mmohn3nMm 30000M703b §39y06580 (Aldrich, Auster 1986).

893609M0 5.3mbmMa (Connor1991) gobsbb3ezgob d0BBLAL ds3Mmm ©s dn3-
MmMgomgadmb. do3Mmagemgdm dmaEe3b Logddnsbmonlb g3mbmadngyM, LodsMmmyod-
03, 3m@o®H03yM, bmEesmyM-33moaMm, Hadbmmmznym, godagym (ggmams-
307m) 30MmMOxdL. dngMmasmgdm dmnzszb baBaMmAmb nBLbEnHIENYM babEHBDL.

9gnMmg 60%v69LNL ob30M3MydnL doMoms@n bgmab 98dmgmn BoghmMg-
000:

e 930MY 00%69LNL L@gMMAn F3oxnmE AsdMYysndgdgmn bobgmadboym
3mmodnzob smambydMoOY;

e Dodsmogdmog 0dhnddo sMbydxmMa 3Mmadngdo;

e 3oMMYmMOYM0 s©INbnbHMsE0YmM0 doMgMydab sMbyomods (amnEg6dn-
909, bgMHoxzaznmyds, 3MbHMMmAL baobhgdgdo s MaEgbdaMgdalb 3MaddHags,
Longsmm yMM0gMHOMOgonb MYgymnmMmyds s o.8.);

e 33ygoM0g07mn Lgaabsbsm H30MMN s sddndxdymon vbgoMndazg-
00b bobhgdy;

e 03960M3gmo 3onM3393mmos 006gLnL 30MmMdgonl LHdNMYMMOILMSO
©339380M9000;

e bLobgmdbogm mMaabmgdab goedeMdgoma AsMgzs 00BB5LLYONYI M-
d0b Lag8nsbmodsdn (Cromie., Birley., Callaghan1994).

Lagommzgmadn 330y 00B6gLOL BYMMInM9daL 3MmMdMYdqdo doMnMdE®
©330330M9073m0s  3manhndgmo bHsdoMymMmMOob gxgdbhosbo 859060039000,
LoagaMyDHM, LOZSEILIbIEM, LadszM dmmmahngab, 93mMbmadnggMma, Labsdsmomem
MgxmMdgonb, BoMom 3Mn35h0dE00L O LOdMIdEMgO0L HIM3MobhNdENOL
305M3y639mMymxaobmsb.

A396 30D05Mg00 BgEbngMmms (Covin., Slevin 1989; Cromie., Birley., Callaghan
1994; Cyert., March 1963) 9mbodMgodol, MMImgdnE Mm3mnsb, MmB 00d69b0L o
RB3JHMMId0 EIM3NEIOPNs LabamIML LogddnsbmMdsdy s nbnbn Jabnob 3Mb-
3Mgbhyan baBasMIML VNBBYLESMYBML s §3MBbMBNIYM MMZsbaBAL (bLeBgBaMBgm
99bodmgomMmmdgon, 396959MPM0 odMEENMY0s, 39MLMBIMNL 330MNTNISENY,
03M9039 9960MBx900L 3MMBgLoYm M30b70900 s JgbadmgdaMOgdn). bmgnm
39M9 oghmMgdn 3nMEadnm sbgbb B9ae3mMabob dEnMg 60069LBY, 3MogHn3y-
™My 9M 9939800900M90s Aol 3MBBHMMML s J39ysbsdn sMmLYdYMN d0d6YLZS-
Mgdmmo gobnbodmamads.

A396 dogm Ashomadymo Momegbmodmagn 33emg30Lb Lo®Yd3amMbdY, Loway
3odmognmby 200-0g 3960M3g LYONgd®Hn, LoLHYBIHNDIOY s MebznMydym
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0g6s ob goghmMgdo, MMAImMgdoy sMLYdNm BYaE3W9bsL sbgbL bLsgsmmag-
anmdn 93nMy 00BB7LOL gob3nMaMYdsdY (nb. gbMoma ).

bogoMmmzgmmadn dgnMmy 60B63b0L go6300m3Mx00b dofMacso
byennbAdgddmygmo gogdmmgde (2024 6. %)

No RaJHmMgon 00h3969-
090 %

3mmohngnmo sMmsbHsdomMyMmmMdY 69.2
03930m@© AsdmMysmnogdgmon dgnmy 00B69LNL gobzomoMmgdab 64,1
3mandhnznob sMambyomoy
LabgMABOGM 333M3HNL 8MJBIIH0s60 LoJdnsbMdY 62,5
Ls89BaMBgm LOJBNBMONL LObEM LLBIMMEMYdMN3Z0 O 61.4
Labodsmomm dbsMmEagdgMmab Bagangdmods
R0606L7M0 o bagMgohm dbsMmEsgdgMmab gxgdhnsbo 58,6
099560939000 sM3MbyOMdY
Logoabsbsm BgEMmms 53,9
L3OSB3M 3MgEOMDY Fomamn badMmEgbHm gobsizgmgodn 52,7
mamab 3gmbo 50,5
3MMYBE0S 48,5
33060bHME0PM0 daMngMgdnb DM©Y 45,6
0960M099000L 3BsMEON PbMOMMOS dmazmMmonb dndoMm, 429
Mmdgamoz 396M P0MPY633mymab 33nMg LOBIMIMONL LHsdNMYM
093omosL.
LodY8om dognnb EAOIMN 3Z39MOBTNIOENS 41,0
LasmOnBMmOgM ©53900L gobbomzab sMabmymymanen d9Jsb0ddn | 40,8
0mybabMnggdgmo 06xzMILAHMYIHYM 40,6
SMbmymymaznmo 3MmInb 30bmMbIYdMmMdY 40,4
99903900 0183mMAH-94L3MMHOL bxzgmmdn 39.0
SMbfmYmMYymanmo sbhHndmbm3dmmaoynmo MgaymaEngdon 38,1
bagomMybhM MY3zxMeE0g00 314
L3d3IM 3MEMabhgo 30,2

figohe: 9903960000 v38mhnb dngh

339300 3MmEgLdn JgEaMydye ngdbs 08 doMomoo B3JhMMgdab 33l
©0658039, MMIMY0Td3 Y39modg sMbLYONMN JoMYymBNmn Bggo3mgbs Imabonby
83nMy 00d69LDY 2023-2024 Bangddn (nb. ENVEMSDY).
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bogoMmmzgmmadn agnMmg 000H69LOL gob300m0M700b byemab xddmgma BogdHmMmgdn
(2023-2024 66. %)
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3M0GH039M0 33069 d0BBgLOL oo 0 LESOM3YBEH™ 56FHO0TMEMIM oGO
5M5LEGHIOOOHM DS LoFSOHME HIMOZ0 2965339900 IR 5E0JO0
(S| MOIC PR T TON

B 2024900 M 2023fgeo

figohem: 3903960000 s38mhab dngh

MmamME ©0s3Mod0sb AsBL, 3mmahnggmo sMmsbhsdomymmods, dgnMy
00969L0L badsmommgdmngn dbsM@agdgMms, domama badmmEabhm gdobszzgmadon
3 06(H0dMBm3manymn MggnmnMmgds babonsmyds 3gnMmg 60BBgLBY 6ygahnyMn
99393mMg60L domomo baMabboo.

Lagammzgmdn dgnmg 60B69LOL LobgmMABo@m s sMababgmMabogzm dbos-
MagdgMms, 330M39m™mgb ymamaby, dndommymo 36s nymb byaboyMmagmo o bo-
o0myMmo 93mMbmMIngxMn s 3mmohnzngmo 30MmMdgdnb d94a6sdg, MmammE ghmg-
6y, sbY39 MY3NMBY EMBYDY.

©ob3360

LaBMBaEMYdaL 93MbMIN3xMn s bmEosmyMmo 3MmdmMYdgdob odmg-
30L 80®d60m, yzgms 4394600L bygmobyxrmgods O YgMomgdsb gmdmob dgnmy
00969L0L BbsMmEeggMmob s b gob3003Mg0sL. bagommzgmmb gobznmamgdnl
m56009Mm3g 9hHoddy dgnmg 00B65L0 sMLYONM B33 g6oL obgbL IMLS-
bgmonb 3bmzmgdob mbob sdsmmgdsbs o 939y60L 93mbmTnzgMn dMOOL
H90390%9. 93mbmadngyMa 3man@nidnbs s bmEnsmyMmo bzgmMmbL gobznmomy-
00boEIN BWPbdxbHYMaE sbomn Boamads nbos, MMT FmvezaMmo ddMEsbs oMo
bmEnoyMn dgmo300900b gobobomgdy, sMdgE abLgdgogmms ©EnbsdnzgMn
DM, 3000 339M0R035300L 33smydy, IMMANL d3dIMBY NBHIaMOENS o 88
Loxyyd3zgmdy bmEonsmymo bxgmmb gobznmamgdss. 88 3mbHaJbHTo dgnMmg 00d-
69L0 BMIMOEEIHL LOdIBMM §3MBbMTn30L MONgdDHYM® dENMYdgM s 3603-
369mm306 bmEnsmyM-93mbmangyM gagdgb@L, MmaIgmoE Ladyomgosb ndagzs
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sMmydbmmmeE goaongmob nbgmo 9603369mm30b0 3MMOMWMYTgdn, MmMmgmMmaEss:
dmbobmgmonb abogddgos o domn 898mbogmab BMEY, M3y bymb 36ymob
dmbobmgMdob Eom3gymo bmEnsymn 1396960L AMMANL dsdSMBY nbHgaMn-
M900L. badMasmydab 93MbmMangyM, bmEnsmyMm s 3MmmabngnmM nbdhgMmabyddy
990mJg3909000 b gobs ghm-gMmo yzgmedg 0603369mm3zeb0 MabyMbo J39y-
60bL bmgnomyMm-93mbmanzgmn HfMmobbamMmasEnnb, 3d3-0b DMENL, 397d93MmMONL
©admg30b, 00959hH0b d73L900L bgmMmTn. §3mMbmaIngyMo DML bygmdgbymdno,
agnMmg 60%v63L0 Jabob bmEosmyMo sgbhoym ImJomagql, bodgemm 39650, Mo
70M3639mymab 3bmzmMgdnb @MBAL s3ommgdsb, bgmb nbymdb LodMEsMY-
0000 EgdmzMatnymn goMmaddbgdnb 399939390 mMOL.

2021-2025 66. bogommzgmmb d30Mg o Lodyommm 39650MAJMONL gobznme-
M9d0L bHMohgannb d939803900L doMomo@ 30DSOL BoaMIMagbL 8;30MY @ Lo-
d0mm 3960M3gmdnb d90aman gobznmamgdnl bgmdgbymos, MmagmoE nbws
©59137dbmbL 93Mm3nb 3gnMmg 30069LNL 0gH0L doMmoho 3MnbEN390L o o0 by)-
Mmmdo sMbydymn g3Mm3ezdnmab 939y69d0L LOY39gLbmM 3MagH0gob, MmAmb
00%36005 330My 00969LNL 3MB3YMBMHH6IMNSEMONL dTomEMydy, 063MPBNYM0
0aMon 93mbmadnggMmo dME.. 33M0goE, 83 bHMMI3309™0 ©M339bHab d9-
093039000L y8mo3mgb 30Bs6L BoMIMoagbb ddnMmg 00B69LNL oMadn J39y6nbL
3Mb3nMmahymmn 0b6hgMgbgoab gobbodmams, 88 bygmmdn sMbydymo bogMmmodm-
Mobm 3MagdHn30b gomzsmnbobnbgods o J39Yob5d0 00 606s0MIY3MO900L od-
339, M3 MysmyMmo sMbLYdMOL oMy dndBgLOL gobznmamgdalb dndsMmmy-
90001, 53 33MEebob Mgomnds3nab 30D600, 39486030 Y6 3obnbodM3MML
d9Lo0030b0 3mmo@ngs, MMIgmoE P3sbybgdb 930My o Ladysmm 060B65LNL
606009 0@aeM godmb393900L. bagommzgmmb 3gnMg o bodyemm d965MAgMONL
39630m3M90nb 2021-2025 BEgo0b LHMOH9a0ns o dgL8dsINLN Ladmddgom g9ads
090930300 93Mm3o3d0Mab sghogmo Asmomymmdom. s3sbmsb, LogdoMmzgmmb
dmozmmonb dngMm 2025 Byanb domgdymon goabyzghnmgdgdab mbdg 3608369-
om3bs 3gn335ms dznMg 60d67LNL gob3003MYONLS S LagMmddmMabm dbs-
odamab 39gdHmMa.

LogdoMmM39MMA3n EMYNbasmM30L sMLYOd7MN 3nMMAgO0 s NBLAHNHYENYMO o-
Mgdm oM 3obybmoL J39y60b 93MbMAN3YMn o 3mmohnggMmo LHsdNYMMOAND,
Mo30L3xsm0 3Mb3nMabinnb, Jebmym dsdMY0By MMNgbhoiEnabl, d963900bs
bbgs @3nbobLbyMo nbLHNMYMHIONL, Lonb3zgbhnEom BMbEIdNLb 9xrgIH060 B0bo-
B6LYM0 o bagMaohm dbsMEaggmab, gmasbhoggmo GMmAnL 050Mab s bfym-
ymgomo dmmdnm ymonngmomdgdob dmmbmzbgdb, Mog 3n0Moodnm snbobgodo
a3nmg 00d65LNL 3ob300M8MYdeDY. MmamMmE Lobgmdboxm, sbg3g sMobobymm-
0603m ©mbgdg Tob gbognMmmgds doMggnmnmgogmon, mMmasabndsEnymo, i3nbs-
B6LyM0, LagMaabhm, MabyMLbymn, Lodgebogmm-Hgdbosama s bonb@mMMBsEnm
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dboMmoggms. babgmadbogm dbsMEaggmab dmanndngdnb domszsma dndsbns 396-
HMomyMn, Mxanmbymn s sEanMmdMngn 8doMm3xemdnb MMm3abmgdnbs o
09695096(h0b J09090900L 3mmMEnbogns 03 d0Bbom, M3 890436sL d3nMy
009690L0L 3ob30M3M7d0L bgmbsyMmgmn 30MMOYO0 O gondamomb dnbo Mmoo
939y60L 93mbMBn3xM s bmEnomym gobznmamgdsdn. 3gnMmg 60Bb7LOL bobym-
0603m o sMabobgmdbogm dbomoodgmob gi39dhnsbn bobhgds dgbodmgdgmb
bnb 30b gob630000M7500L, PoLLJFdYMN 87853900Ls S N6 LEdMBSEM-
900L bmgosmyMo 3goomomgmoob EmMbob sdsmmgosb. sbgmn dboMmoagdgmab
domomon 308sMmymgdgons: 609690 Logdnsbmoab oMgagnmnmgdgmn bo3obm-
60gdomm 05000 bMmYMYMABY; gMm3zbym, Mganmby s sEaNMMOMN3 EMbYdY
agnmg 60d69LNL gobznmaMygdab 3MMOMYTg00L MMZSbNBIBNYMO Foaby3zgh;
a3nmy 60d65LOL BNBsBLYMN, LogMgmahm, Lanbgmmadsznm, bLagmbLbymbagom,
L093060gMM S LogomMm dbosM@aggMo.

0mb03b6ymMEeb godmadnbomg, bamobsm yyMmomgds 36w 809J39L 0d
R3JHMM700L 0bH0RNENMYOSL S 363mMABL, Mo Bgae3 6L sbgbL dEnMy
00969LL1JT036MODY, 35MgmM39 dobo LobgmIboxzm s sMbabgMdbogm dbo-
Moggmob 00 ombobdngdgdalb 89990039000, M@ 016393L 3znMy 00DH7LOLY
bmEonoymMo bygMmbL gobznmaMmgodnlb bobymdboxrm s MYgnmbyman 3MmaMady-
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In order to overcome the economic and social problems of society, authorities of all
countries pay great attention to supporting small businesses and their development. At
the current stage of Georgia’s development, small businesses have a significant impact
on raising the standard of living of the population and the country’s economic growth
rates. A fundamentally new approach to the development of economic policy and the
social sphere lies in the fact that their main task is not the distribution of social benefits
but rather fostering dynamic growth of the employed, enhancing their qualifications,
integration into the labor market and, on this basis, advancing the social sphere. In this
context, small businesses are an objectively necessary and important socio-economic
element of a market economy, which allows not only to solve such important problems
as: employment of the population and growth of their income, but also contributes to
the integration of individual social strata of the population into the labor market. By
shaping the economic, social and political interests fabric of society, small businesses
have become a key driver of socio-economic transformation of the country, GDP growth,
overcoming unemployment, and budget replenishment. By promoting economic growth,
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small business help cultivate a socially engaged citizenry and a robust middle class,
which ensures an increase in the standard of living, contributes to the irreversibility
of democratic transformations in society.The Strategy for the Development of Small
and Medium-sized Enterprises in Georgia for 2021-2025 aimed to foster the continued
advancement of small and medium-sized enterprises, aligning with fundamental
principles of the European Small Business Act and incorporating the best practices of
EU member states. The overarching objective was to enhance the competitiveness of
small businesses, while promoting inclusive and sustainable economic growth. Thus,
the main goal of developing this strategic document was to determine the specific
interests of the country in the field of small business, take into account international
practice in this field and overcome the obstacles that actually exist in the country in
the field of small business development. To achieve this, it was vital for the country
to formulate policies that effectively respond to the challenges faced by small and
medium-sized businesses. The strategy for the Development of Small and Medium-
sized Entrepreneurship in Georgia for 2021-2025 and the corresponding Action Plan were
developed with the active involvement of the European Union. In addition, the vector
of small business development and international support has significantly changed
against the background of the decisions taken by the Government of Georgia in 2025.

The current conditions and institutional environment in Georgia fall short
of meeting the requirements for the country’s economic and political stability. Key
challenges include ensuring free competition, fostering orientation toward foreign
markets, providing effective financial and credit support from banks, financial
institutions, and investment funds, as well as establishing a flexible labor market and
robust labor relations. These shortcomings directly hinder the development of small
businesses. It needs regulatory, organizational, financial, credit, resource, scientific-
technical and informational support at both state and non-state levels. The main
goal of the state support policy is to coordinate the efforts of central, regional and
local government bodies to create favorable conditions for the development of small
business and to elevate their role in the economic and social progress of the country.
An effective support system — encompassing both state and non-state initiatives - not
only enables the growth of small business but also improves the social well-being of
employed workers and society at large. The key areas of such support include: enhancing
the legislative framework for requlating business activities, addressing small business
development issues at the national, regional and local levels, and providing financial,
credit, informational, consulting, scientific and personnel support to small businesses.

To effectively address small business challenges in Georgia, it is vital to identify
and analyze the factors influencing small business activity. Equally important is the
development of state and non-state support measures aimed at improving the
effectiveness of both national and regional programs for small business development,
the social sphere, and the overall recovery of the country’s economy.
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The study presents a classification and analysis of those factors that negatively
affect the development of small business in Georgia. To mitigate these factors and
reduce their impact on small business development, we not only identified them, but
also classified and ranked them in order to determine, based on the analysis, ways and
main directions for reducing their impact on small business.

This study undertakes a thorough classification and analysis of the factors
that adversely affect small business growth in Georgia. To minimize their impact,
these factors were not only identified but also systematically classified and ranked.
This process allows for a detailed understanding and provides the foundation for
determining strategic approaches to mitigate their influence. Based on this analysis,
clear directions and actionable measures have been proposed to reduce these negative
effects and foster sustainable small business development.

Keywords: Small business, development factors, identification, research, impact
on the country’s economic development.
JEL Codes: .26, 012, M13, H70, J24, 010
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39600033300 00969LAL gob30mOMYd0L (H9609630900
Logjomm3zgemman

Qo0n ynxdndy
abmgnhgdyen shmxzgbmhn
00969b0bo 00 8g9b6Memagngonb y6039hL0BgSBN
[Ripshidze@kaizen.com
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bogohm3gomb 506003300 bgggmho dmom mha sm§0gy0nb 3o63o30Mm0Osdn
30603000 ohbydnm (3300090900, hoi v0bobgds hmamhi bghgnbgdnb dnfmeg-
00b dme9y0n0nb Bhobbemhdsinodn, 0bg39 39hdm bygBmhab 8Bohe dmbofnog-
mosdn. fohdmeggbnon bEsGNo 0ndbse nbobs3L F9600330L 00d69LNL 30630-
010h900b 396096309000 0600000 bogohmzgomdn oo 989dbgds 2015-2024 fog-
00b 3o63v30m0d0dn d9ghm39070 bBoBNLABN3Yh @0 vbsenBn3gh MboE9d900L.

f06000900h9 bBVBN 0330930 LoJohm3g0Mb 30600330L 00d69LNL vhbg-
070 degmadsohgmodob, 303h3909030 00069L dmE9EgoL, F98e3man 3obznmohg-
00b 8960963090b0 o bodmaBsgem 39hb399803900L. 08 8ndbnc 3odmygbgoyen
nym dghgyon 33093000 dgmememgans, hmdgong s9h00sb690b hmgmhi hom-
096mohng, o0g39 030b9dhn3 0o LBhoBI3NYC 9600000, hog 9dhyb390yMRL
0990b bomhdnbgye o 8ho300dbhng goodhgdob. gb 3mad309gbyhn Gnegmas
39h363909mab Logohmzgomb 506003300 00D6900L 3o63000hg00b B9b6096-
309000 bomhdobgye o 8hogo0dbhng d90Fo3000. 3309300 gomemoemgns dm-
0(303b 990093 060B8hy8768900L:

o0m3309683ho s6000%0;

homegbmohngn /bBsBnbB03Ih0 86500%0;

d900hg0000 06000d0;

9Jb3gh8300 0689h303900;

SWOT s690000;

bBoBnadn dgeshgdnman sbsonBnidgha 8gomenb 300mygbgonom godm3309-
1000 baghmadmhabm 3hog8nzs do0Bnnb (0098339, 038309, gbEMbymn) oo
030600603000 (B0BYMN, P360V) J3996900b Bogo0NmMDdY. dob6LV3YMhYOTCN Y-
hopmgds godsbznegdyens 3ghdm nb633068030900b Bheody, bodgeninbm Byhn-
9300 30630010hg00b 3MmB96300097, 30hy0n 8996MEmangonb nbBgahsEnsby
00 9010nvbghn hgbghLgonb M38n0ndo(3NdY. 3309300 T9093900 3boeyMRL,
hmd dnybgosgoe 3hmghgbabs, 300mf3939000 hAgdo hyggnmbycn enbovgs-
600, 300hg00b E9BNENSEN 08 000D 3oRabegdnb domascn foon. bEsBny fo-
hdmoeggblb 3hogB0390 nbbEBhYF968L F5600330L 3MmoenBnznb T90098939009-
00bm3nb, 30600330L 00D69LNL 3hogBngmba 896939hg00b, 39hdm bggBmhab
063908mhgd0by 0o v3009009h0 Fhggdobmznb, hmdgomasi byho ;sbs890hm3zg
3060033300 00D6900L bLBhoB9g30900 dohmznb nbBgahohgoyon sbsendn.
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0o3306dmM bnBy3z900: 50d650L-0meg0g00, 39hdm 300603900, boffmoamben,
bodgenEnbm 8yhnddn, 0bmzsEns, bBhsBgano.

03bo3zomo

@mab, XXI bdy3r60aLb HMIBLBMMISEFNYM MYSMMO3TN, F36OE3S sMaM abo-
boagds dbmanme MmgmmE bmanomymo bgMm3zobo - 0b MvbsdMeE BoMAMawagbL
93MmbmangyMo sghozmonl, 0bmzs30900bs @ bLsnb3zgLHNEBOM Fobznmamgdab
9Mo-9M0) 3603369mm306 B00sMMYmdsL. bodoMmmzgmman, boal F96sE30L
bEgmm aLbHMMOYWOE gobogENEs MmamMMmE LobgmdBoxgmgdmngn MYaxMSE30-
900L LN33oEML, obY39 d90aMTN WNOYMIMNDBNOL 9HO390L, Bobo HEMSOL-
xmMMmIsEns 00d65L-LaJHMMOL gMomno gobo obLoggmMgdgmo nbHgmMgbab
bogeb0, MMEMME 93909307M0 LEBMBsEMYOnbM3Z0L, sLY3g 3Maghogmbo 396939-
Mm900bm3nb.

596533300 00B690L0L ob3znMaMgds bagoMmmzggmmdn ImnEo3L IMoZomas-
6dmM3nmgo0s6 3MmMEgLdL: Labgmdboxm o 3gMmdm 3smAObommmonlb dmY9-
mob gabgnmomyds, bagmmsdmmabm LHIbIMHIOAL 0bHYaMOENY, LodgoEnbm
Hm0d3nbL dMEY, NbM3s3nYMo Hgdbmmmangdab ©sbgMgaas, 3oMdob IRN-
30HM3b sadhHoEns o byM30LYdNL IMEMIBOYMMN 3MJaNL oBRdMMYdS. 80
3MmEgLY0d0 vghnMaos AsMmymo bb3oobbgs IMmMododg — badg0ENbm -
69Lg0mMd900, n639LHMMYdN, FsMyarmMMgdgmn MMasbmgdo s LogMMVIM-
Mmobm embmMmao mM3abodoEngdo.

009bgozs 3MmamabobLy, bagommzgmmadn F3boE30L LaghmMmo 33mas
©gob 8608369mm306 godmB393900L 606039: dMbabEgMONL $000ES6 Zoab-
©300b domomo Bomo, MygombgdL dmMab LyM30Lg0%y 63MTNL EOLOsMLBLO,
30gmMmo 063M3LHMYIHIMOL 3MILIMIBIEM ob30M3MYdS O 3dTN36-3030-
Homab 9MabogdoMmabo IMOnMNdE0S. dgL80sANLI®, 9930Mgd My 83 bygMmmdn
00000635Mg H9609630900L FgmHnBRsgHMmMmPm™ 3bandn, MMIgMmoE Eoxydby-
0gmns MmammE §83nMoam dmbs3n890%9, sbY39 JgaMmygdnm BoEaManddY.

BoMmdmgqbomo 33mag3s 80Bb6s 0bsbogb bLojoMmmzgmmb FoboE3nb
00%690L0L 3ob300M3MYx0NL 8870806 gmn dEgmdsMmgmdnbs o ©nbsdngnl dg-
x30LgOsL, Lagmmadmmobm 3Madhnzobmeb FgoMmgdom gMhomdn. ygMomads,
306bo3nmMYd0m godobznmgdymns dsandnnbs (ghy3s, Moh3ns, gbHmbymN)
©s L3BENBS300YM BMEYMNL (BNBgmNn, sbY) §39y69099, MMIgMMSE 0J30
9Lgo3bo LobHYIPM LobYnbo s gobbbgzezgdymn HEMmIBLEMMIsEN0L godmEEO-
mg09. 9L Jg39y69060, MMamMmE MgRIMIbHY® dm®gmgdn, ndg3nsb dgbodmyod-
MmO, LagommzgmmbL F3boE30L 00BbgLOL gobznmamgdab bhHMsHggnymo
39ML39JHn3900 FgBLEIL 3M3dbMMME s BJHMMgdab gMamoo, sMsdgc,
3MmMmOdMyM 93mbmangnM o bmznamym 3mbHadLbHdng.
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33W930L 3gomEMmMzns

MmgmME B9amo s¢nb0dbs, 33938 ORYdBgOxmMNs IMd33e0bbHMYDg-
6w, dgMgym dgmmmMEMmMany dnamadsdy, MyE 89Lodmgdmmosb g3admgsl,
893006030Mm M98s LoMInbagmoE o LobhgdyMo. godmynbgdyman dgom-
©900 39M03650L MMmamME MomEabmomng, 80939 M30L90M03 o bHMsHh9a0M
363am0dL. 33emg30L Fgmmomemmans dmoEa3L 89893 nbbHMYT96HgOL:

e 0mM31933689000 96000%0

339300 LabBynbL ghHeddy ebbmmEngmEs F3boE30b baghmmab Mgxm-
890006, 306MBIYOMMOLMSB, LobymABoym 3MMMTx0Mb s LagMmmodm-
mobm 0bbhnhyEngonb (WHO, World Bank, OECD) 0635M03950mob ©o3e38n0Mgdyman
©m3n0896¢ho3n0b dndmbomngs. M3ndgbdhyMas sbsndds Lodyomgds IMB3EY,
8933985090065 LoLAHTL ob3znMaMydab ghe39gdn, doMmamon gosbyzghomy-
0900 o M9z 30900.

o homeggbméhngn 5600n%n

96096309000 3godmbogzmybs godmygbgdgmos mxzoinsmymo bhshobho-
3uM0 dmbogdgon (GeoStat, 536@oE30L bLodnbabHhMm, NCDC, 39Mdm 3mnbnzgdnb
Bmoymo s630M08700). IMBs:39808 bhohnbHN3nMo sdYIs39ds gsbbmmEngms
Excel-0bs ©@o SPSS-0b godmygbgdnm. 865m0dab Logebo aym: 3am0bnzgdob Mom-
©96moy, 39Mdm bggdhmMmab Bogno, bobyIBorM PORNBIOLYONL AMEYEMdS, bLo-
0900306M HM0od30b 35hA39690mMg00 s bb3s nbnzodhmmydo.

e 3d900hgd000 36000%0

3393030 3admygb903mns 890sM700m0 365mM0d0bL Fgomeon, MMAmab be-
3709000003 LoJoMM3gaMML F36oE30L 00D69L-IMEa0 gEoMydymans bb3s
3mbhLsdgmms 9394690086 (Bsg.: dsmboab3nmgmab J3gybgon), M3 ndmgss
39LodMxdMMOLL, 39R3LEL gob300M3MY0NLS s NbMHYaMIENNL HMSgdHmMngdo
M930mbm™0 s gmmosmyma 3mbHajLbhoom.

o 99db33h3300b n68gh309g60

33m930L m30LbydMngn Bobomon dmnEogLb BobyzmobdHMydbhamMomagdyamo
06(h9M309900L AshoMmgdslb 536aE30L LBgMML BoaMAMToEaabMgdmsb, 39M-
dm: 306039000 bgmddm3e6gmgdmeb, 596ws330L 3manadngdnb ggb3gMmbhgo-
06, 40%69L -3bmMENsENJd0L 693MY0Ms6 o nb33LHMMYdM6. nbHaM307900L
90%s60 0ym LoLHINL boMMInbyyMO 3oggds, sMbydgMN godmb393900LS s 39-
LodmgdMMOgd0L nEbhBNENMYO.

e SWWOT 3600n%0n

omanm 9ha3d0g, godmygbgdymns SWOT 865D, Mams 8339030608 536©0-
330L 60%67LAL denngfMo s LyLbho dbsmyggda, dgbodmgdmmogdn o Mabzn. gb
bgmb d996ymdb bhMobhgagnymo M93MIgbeEngd0L AsdmMysmndgdsb bggdhmmob
39630m0M7500bsN300.
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LogoMmm3zgmMMb F36s330b 30965LAL dMbYOdYMO BgMAdMYMO

0060830Mm3g dbmBmMmamdn ob6sE30L boghmma BamImoagqbl J39y60L
93mbm3030b gMm-gMmm yzgmasdg ©nbsdnzgMmom gobznmamgdsm bxgMmmL, oo
39Mdm bgdHMmmabL AsMNYMMMOS S B3BDMOL MNOYMIMNDIENS goM@adHgb MM
05358m0OL AMALsbYMYdAL bamMabbLs s bgBdnbB3EMIMODY. badoMmmzgmmadn
ommm sMBMgymgonb gebdszmmmodsdn gobbmMmEngmgdgmn MyxmmMadgodn Moo-
39MYMi 33m0bL $96@a330L 00B69LAL goMygdmb, Ml Jabob MmgmmE dgbod-
mqdmoOgobL, sbg39, 3603369mm3s6 LaLHYIYM godmbB39390L.

2012 Bennob dmymmgdymao, bodomMmmzgmmman $36eE30L 00BBJLOL Myb-
©3oxhds 0603369mm3060 3300500 obnEos — MndgMaodsEny, 3M0-
30(H0D3E00 O $36OE30L aRNb3BLYdNL MgxMMBYdN, MOTOE godoM@s 3gMmdm
3Mm33009M900Lb Mmo dm3LbobyMmygdnlb F0bmgdedn. smbndbymmeb ©o3e3-
doMmgo0m 39x3sLg0mM0s LOJoMM3xMML F36oE30L 00D67LNL dns ENbsdNgs
©o 0b 890sMydmas dshonbs s b3obnbsgnab Tomoma 9wH390nb 3jmby
LOLAHYBx0mMb, Mams Zoba3zgLbedmzMy dEaMmon dBMEOL LbhHMobhggngmn Tndo-
Moy dgon.

3mbh-badgmms 3gMmam@dn - 1990-086 60T, bodoMmmzgmmb s9bwai330L
LoLAHY3sdn BNbB6LYMN MgbyMLyOnL d9330MYd0L BMBBY, 39Mdm 0boENHN3900L
MM gondsMmos. smbndbymads 3gMomds boxyd3zgmo sym 3amdm bydhm-
ML gohgbob o 3gMdm LOdgENENbm BaLYOYMYdgdab MMTnMgdLL, MYy,
LOLAHYASL V3@ MYZYWENJON O bHMaHaNYMn byw3o.

2007 BennEsb obygdymo - MommMmagonb ioMamgddn, bodgoEnbm ©s-
69090 d900L 396958960 S IBWMMOYMMAS FoEogEs 39Mmdm baghmmL, Mo-
003 0600369mm3zbo@ FgE30mo 00BbBgL-goMydm: 3mnbnzgdds dnomab LMy
0960M37mOM030 M330LYBMYdY, 33ndDsMEOS 3MB3YMIbENs s LoM3z0bydaL N39-
MLOEBNIE0s. MYIR3Y, IMNEMMIMIE gohbms bamabbaby s BNBsBLYMO bym-
900063MIMONL E3OIMBLYONL 3730 YOMMBYE. 2013 BennEsb vdMJd99dY-
3o 36039MbaM0 36oE30L 3MMEMadad bobgmadboxwmb dogMm dmJsmaggms
5965333909 3sLybabAggdmMds 3603369MM3b0 FooBsMmmzs. Toybgszs®
330bLY, 306039000 AREMOgEMMOLLY s Famm3zoadn 3gMmdm LaJHmMo 33mo3
©m00bsbHYM 3MBoEnsb 0b6sMAYDYOL. F90930, EMg3sbgmn bobdgds Bo-
MIMaa9)bL 300MoEym dmEamb, LosE babgmadboxm s 3gMmdm nbhgmgbgdo
3M0009M0E3dM3009H07M00.

2023 6an0ob LogoMmmM39amMML 536 @a330L LednbabHMMAE nbym Lozem-
O0ymm bamobbab LHsboMbgdab sbgMa3s o LagMmmadmabm s3MmgmahsEnob
dmmbm3zbs 08 LoO3dEIYMBMYONLS O 3Mnb03900LM30L, MMAMYdnE ybngzgMm-
LayM0 536OE30L POBM3930L 3MMEMITNEb NMYdg6 Md3086mN LadgoENbm
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LgM30L500L 365DMOYMgOLL. gb 608653DL, MMI 3Mnb039dds b gonsMmb
©333bHYMMB LagMmmMsdMMmobm LHIbIMHYOMSE FgbodsTobMOY.

2023 6ganb3g, bogdommzgmmb 3003MMOT 8H6YMZS PORN63BLYONL sbagnn
dmEgan0 - ©NdgbmBMSb o38380Mgd MmN 338900 (DRG), M3 8ndbs® nbsbogb
596053300 LOLHZIOL 9BGIHN3OMONLY O FEEMaEMONL ondzmMmdgbgdsL. smbnd-
6o doamas, ghmo abMog, 6aMIMa]bL gMmMg39Mm3560 NogbmdYdaLy ©o
000 939MbsaMddY gom3omnbBnbgdymn LaM30bdaL LHsbsMBYM 36dDM-
36M90sL, bmem dgmMg dbMmog, BaMIMoaqbLb d0BbgLoLbmM3NL godmb3gzsb, Mo-
396 396 bgds 0xrgMybENsENs FoMAHN3 S goMmymadym Jgnbgob dmmab ©o
d30Mamnmgdymo J5009003 9600MeMEYds LddBALM BobMoon.

003000, LoJoMmmM3zamMmb s36oE30L 00D69LN NBYMEgds gobznmamgdnby
© bHOdOMNBIENOL 9Ho3DY, MPIE 3oL 390930 3edmMB393900L 60bsTY:

e 0LM300900L baMobboby s PLoBMMbmgdab bHsbIMAHNBENY;

*  335M080ENYIMN JoMIONL EIBNBNHN;

e 30gmMymo Hhgdbmmmgagngdolb abhggMmens @ 06mzeEngdnlb bymdg-
Bymoy;

e DO3g0ENbM HyM0dANL 3MmHgbEnsmob LMY sMm30b90y;

e M933msE0ngmo AsmMAmL gonxdzmdgbgds 3gMmdm bgdhmMabmzal;

Loagomm3gmb F36oE30L LagdhmMma dmemm Bmgddn 0603369mMM306
33@0m90300L; 3gobnzwnb, M@ snbobgds 3mnbnzqgdob Mom©abmanb, beabmmam-
6L o 00669L-0mEgmMydob nbsdngado.

5060003300 000Mab bHMmYJdHMo o IMMdadxgdn

2024 6ol dmbo3gdgdnm, Lagommzgmmdn x36dEombaomMxdL Fobwozznb
Mmgmmz babgmdbogm, sbgzg 3gMmdm mMgabndsEngda, bawsl gomMmdm bagdhmma
©m3nb60MydL. EOabE®mgmdnm dmJdgon osbmmgonm 280 3amnbniznwob 85-90%
39Mdm LogyMMYdsdns. 3Mnbn3gdob Labmmambon 890w336L 18500 gMmmgyb,
03030 Lobmmgdolb EobhznMm3zy LLdgsmmE dbmmmE 50%-0b RoMamgddny,
Mo3 80yn0mgob 06@MsbHmYIhMmab sMsgBgdhnsb godmynbgosdy (GeoStat).

9mbsbmgmonlb boymzgmmsm F63MMgMMOnL ©s330L 3MmaMsdnbmzgnb
2024 B6ganb 1,617 danb oMo godmaym. 2023 Bganb o8 3MmagModedg 27 Amb oMo,
990 onbsMmzs, 300MY 2024 BanobM3nL gsdmoym. MydEs, 2023 bymb Ms3©s-
30M39mo@ 980 IMb Moo nym godmymangn o RaghmdMmngds bomzds 1062
dmb oMo dgoanbs. 5 Banab 606, 2019 Bganb o3 3MmaMednbmznb by 829 danb
ansMmo nym godmymanmon (Geostat).

Jomogdqddo 30M39me@0 Fo6eE3nLb byM30LyoL doMoms@a 3gMmdm 3Mm-
30009M900 yBMYb63gmymaxzgb, bmemm bmxzmab Mggnmbgddo - bLobgmdbogmb
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809M ©oxNBsbLYdYMN bmmm 3Mmsghn3mbydn EmBnbnMgdgb (Health Systems in
Action Insight Series, 2024).

009Mab 3030M0 IMMod7900

bagommzgmmadn 3mb3nhomyMmo byghmmo doMmomsEsE 3gMdm Logymnmg-
00000 - 2021 6anob IMB53309000 - 86%, bmam 14% Logamm baghHmML §3903600.
333bmyb, 2024 Banob dMBo3989000, LaBMEMgdNL MaMEgbmody 890agbL 5.6 Lo-
Bmanb dmbsbmgmonlb 1000 byandg (BM.GE).

Lagomm3zgmb Fo6oE30L LadhMMTn 000MaL Fobobnmgds doMoms
0mms8s8990L dmMmab dgndmgos d9x3sbEaL bb3swsbbgy dsh39690mMnbL dnby-
3001, MMaMMOEss LY333EIYMBML LaBMEdaL MaMEbmds, 3Mb3nhamndsENnb
0900b393900 ©@s 890mbogmadn. J330mm, gbMoam 1-dn BamMIm©agbons 2021
Bob dmbo399900, M3 obLobagb 03dML Boangdnb gobsbnagdsb.

009Mab Gogmo 3mb3ohomadaznnb d98mbzg3900bs S 399MbO3zmMgd0b dnbyw3z0m

bagoMmm3zgmmdo (20216.)
gbhooo 1.
009Mab 60gmo 3mL3n¢dnBIENNb 390Mb393900bd S gamMbazmgdab dnbgw3zncm
. LOO33AYMBML bo%;i:))%?im- gg%ig%g[) bo‘é)g)aoﬁl:bi%(?m
©sbsbgamgos MomMm@abmods agag:)tg%g%bnb 6nb%n£)?3?)l;) %
1 9399L0 17 134 16.7
2 339Mbo 30 7.5 6.9
3 59m 3mb3ohombo 25 5. 5.5
4 303M 390Jom 539130 5 2.3 1.8
5 60y 3mb3ndhsmbo 1 21 17
6 0mMEYsL 3mnbngo 3 21 21
7 0bgmmmy3zsb 3mnbogo 1 21 21
8 bbgs 3mnbnggdn 243 65.0 63.5

fyohm: WHO, Geostats, Galt & Taggart, Georgia’s Healthcare Sector Overview, 2023

009Mab 6ogno 3mb3ndomadsiEnab 30A39690mab dnby3z0m

LogdoMmmzgmmdn 3mb3ohomndognnlb 3oh396909mM0 3-4-39M sMgdaH9do
936M0m30L Lodyomm doh396909mbL. gb F07x000050L 3Mb3nGHomyM bLmM3nLYdDdY
3oagaMOqdym dmmbm3zbodg, M@ dgbodmms dsdmbzgymo nymb 30M3zgme@n
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5960533300 LM30LYdAL 3MLS3TIMNLN gob3nM3MgdNMd s AMbsbmgmdab Mm3z0n-
™839Mbsammodnb hgbwgbinnom (Curatio International Foundation, 2022).

00gbgmozs@ LabMmdnb MomEgbmonb dMENLY, Jocn a@H3nMm3z0L doh-
3969090 @adamMNs — 2021 6gmb bodgsmm obh3nMm3s 55% aym, My 8603369~
am3b6s RodmMAgds 93Mm3e380M0b (77%) o bm-b §39y6900b (83.4%) Lody-
sanm 80A39650adL (BM.GE).

039M0b 6ogmo 3mbL3ndomndognab dgdmbzg3g06ab dnbg30m (2021 6)

00vghods 1.

= 1 gagduo = 2 ya96bo

* 3 wgm dmbdngaebo * 4 gogrm 8godie XaTno
= 5 Bowry 3mbdogeerbio = 6 ;mmrpl ymobos
® 7 obigmieggal jeonbogs & 8 bbgs gamoboggbo

fgohm: WHO, Geostats, Galt & Taggart, Georgia’s Healthcare Sector Overview, 2023

009M0b 6oemo 39dmMmbozmgdab dnbyozom

ommm smbmgymdn bogommzgamadn obwaE3nb bggdmmMab 893mbozmydn
bHdONMYME BBIMONY, M3 obobozb MmammE dmbsbmgmonb dmmbmzbob
DML, 0939 3aMdm 06330H0ENJ00L 3gdHN3MASL. dsdsMa sMLYdNMSE BoMAM-
©3960ns bvdo doMomsn bYadgbMHoo:

e 3mb3oghomymn LYM30LYd0 — B3BMOL F93MLO3MYdNL IsbMgdno 55-
60% dmoab bEmMg 3mb3ndhsmym baghmmdY. 88 byadabHdn BoaMdmagqbomons
MmammE 0o boszsEdymam Jugmgoan (8sg. 939900, 303889wN), sbY3g Mganm-
6o 3mnbnggoon.

e 30mMIBHMMoyma/3mmozannbaggmn dmabobyMgds d930a96L 03dMNL
bogMom dgambagmgdob 20-25%-b. bygdgbhdn doMomse® dznMmg DMINL Jmon-
60390008 B3MIMOEg60MN, MMIJMOE 93MJO0M E303MN B3LYONL 3By
0930, 893Mo0 doman 30D0hg00b IMEPEMmonm gadmomhgz006.
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e uMISE393hIM0 3MMEYJENs o madmmMsbhmmoymoa boM30bxdnb oS-
benmgdom 15-20% dmonb 3900308969027, s65m0ByOLY o N3gbmMbLEAHN30dY.
30 b93096hNL DML 830390MYdYMNS MMEMME JMMBbNZYI0 B33000900b M-
MmE9bmonb 3ohg0sLbmsb, 81939 LOTgENENbM HYMNBINL DMEILMVE.

00 JLamMgdn 6oMAMEagx6nmns 398930 bos3zdIYMBMmxdac:

93990 3mb3ndombo (Evex Hospitals) bogsmmzgmmb dbbznmgbo 3gMdm
Lod33AYMABRMYdaL M3gMmadhmmoas, Mm3gmoE J39y60L dsbAdHodnm TMOZoMRI-
Mm306 L8FgENENbM AMALSbYMYOSL LAMOZ30BMOL AMbsbgmMdsL ©o 2025 Bennb
dmbs(399900m, 93991 3ML3ndHabo BWMOL 17 LYS3EAYMBML LagsMm3zgmmb
domnmo© MYanmbym Jomsggoda (16.7%).

306030 939ML0 (Aversi) 2025 Bmob damBsmgmona, Fanmob 13 goannsmb
©o 22 Mm3dmmymmMasb bagoMmm3zgmmb dsbIHod0m, M3l Ladyemgodsb sdmgsl
ymzgmEmoyme© dmgdbobymmb ssbanmgonm 2,000 35309600 (6.9%).

39m 3mb3n@homb (Geo Hospitals): J39460L dsbBHodnm 3annbn3gdab Jugmaos,
Mm3gmoz 30M639mymab MmammE 30M39man, sbg39 L3gENIMNDYOYM bsdg-
©03306m 3maLsbyMmgosL (5.5%).

bbgo IM™Mo03539900: 70.9%

639Mnb 6ogno 399mbogzmgdnb dnbgoz0m (2021 6)
003hsds 2.

® 1 9954bo * 2 3990bo = 3 xgm dmbdngagnlio

4 gogm dg@ndse wagso = 5 Gosg dmbdodambio = 6 el Jarofings

7 nbigmimyasl yemobogs = 8 Lbgs Jenbngnbn

fgohm: WHO, Geostats, Galt & Taggart, Georgia’s Healthcare Sector Overview, 2023
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00BM0b godmb393900

Lagomm3gmmb  536sE30L bLaghmMo 3oM3owss  N39MbLoGNENMYO7MON
dmbsbomgms MomEabmonms s 050MoL Bognno, Mo Jomaann 3mbB3xMgbEnnb
©mbaL gobsdnmmdgob. 3nbsbLbyMa, byghmmas sh3z9b6s 3Mdah oMo 893900 —
domnobn 398mbLL3eMN 1.2 IME MaMNESb 2018 Bgmb, gondaME. 1.8 IMME M-
Mod7 2021 Bgmb. 2022 Bganb 536o330L LogMom boMmgqdds dgoanbs 4.1 danME
mafMn, M3 72%-00 39Hns 2013 69mmsb dgamadnm. 2021 69mb 386gdnanb domm-
300086 V38330M70M0 ERNBIBLYdNL godMENL BMEDY, 536oE30L LagdhmMadn
EBITDA-b 80M30 gondoM@s 25%-009, bmanm dmggdnb doMzo -17%-009. 00939, 2022
69m0, 306039000L ELMYMgonL d9d93, COVID-19-0b o3e3dnMadYmn bafMgqdo
99030Mo (Geostat, 2023).

LoabgmadBogm ybogzgmbomyMo FobwoE30L 3MmgMadnlb oRsmomadob dg-
09350 2013-2022 Byddn, 536o330L bamzgddn dmbsbagmonb dnMo@n’ Bomo
65%-056 (2013) 898300 43%-0007 (2022). 38o30MMM, 39MdM F36dMMganm-
00b sdM3930L Bogo 9030MEY 14%-5b 7%-0w9, 30806 MMELsE FMs3Mmonl
bofmzg00b Bagmo gondomMs 20%-sb 50%-0J.

5300003300 IMALObyMYdsdY FIMmbmM3zbs odM3nEydymns dmbobmmgmdab
Mom©gbmdsdy, MmMIgmoE OMmmm smbmgymab gobdogzmmodedn n3mgoL. myadgo,
2022 63mb, 3Monbsdn m3ab gedm, bogoMmmzgmmmad 3ngMebHgdnb bogoab dMo
39060330o. 909bgoz8@ 830Ls, sbamagsdmgdnl g§ongMaENd S dSMN dMOs-
©MOY 33mMo3 JoMymxynmo® dmJdggdL $96ma330Lb bYM3nLYdOL dMmmbm3zbady].
a3 899b900 306M@daL FboMgL, 2013 Bennb 2021 BenydEY bodsmmzgmman go-
0d3MES MMgmME3 $396a330L 3MM300gMYdaL, dbY39 LaBmMmgdab MomEgbmodo.
09939, LabMEYdNL Lodysmm EH30MMN3e EoMAS dsM EMbIDdY - 50%, M3
909m00090L MabMLYOOL 3MBYBRIIHNSD odmMYyqbgdsdy. Bobgoza ndnby, MM3
30 39M0m30 3ondoMs LyFgENENEM 39MLMBIMNL MmMEYbmod, Bgms/ggndnb
3M93303096M0 LagoMm3gmmdn dsnbE EsdsMN. (0.98), M3 dnsbndbyOL BgEY-
00b EgBNEnHLYS O dgbsdmm gamymaom B9dmMmJ37wg08dg 353096 700bL 339Mbo-
mMmoOdY.

3960033300 6096500bL bHMYJdHMymo dndmbog3zd

o 5300003300 boMmgndo bagoMmgzgmmadn 2023 6gmb GDP-0b 8.2%-b d90039-
6o (2015 Bannb 6.8%-0sb BgoMgdno) (Georgia Country Health Profile, 2023).

e 39Mdm boMzgdn 3mnabn 536oE30L baMggdnb 56%-b 8503960, bmem
5000006 3oobgdnb Bomo 47%-09, MoE 30636LYM IMBY3MOEMADY dnymn-
m90b (WHO Global Health Expenditure Database, 2023).

! out-of-pocket - 363096¢0b/ 3nbo Mmzsbob B0gM 50006 oobEY
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e 39Mdm 3mnbn3g0o0b Mam©abmods 2015 Benob 145-sb 2024 Byanb 280-39
30003My (Geostat, Health Institutions Annual Report, 2024).

3900700 s 0663MLAHMYIHYM

e 9900000 MOMEabmods dmMbobmgmdnb 1000 bymdy sMmab 4.5, MoE F960ML
00600700L 0gdohgds, MPIES, NN bbgamos 3Mosbxm o bmxymab sMgomgob
9mmab (WHO Global Health Observatory, 2023).

e 99mbyd0b aBNEnh0 33me3 3635399 — 1 97000y dbmeme 1.8 97msbn
dmenbL (EU badyomm Bmbogdn 3.5) (OECD Health Workforce Statistics, 2023).

o 30xMYM 536033530 0635LHNENY0N, 2018 Bya™b dgoMmygdnm, 160%-
00 gondsMm@s (MoH, eHealth Progress Report, 2023).

0633bh0E0g00 O BMEOL LyJhmMmgdn

e D339ENEN6M HM0DdANL gdmbogamds 2023 Bganb $125 96 8953069,
Bmoymo dM0b dsh396909m0 10-12%-05 (GNTA, Health and Wellness Tourism
Trends Report, 2023).

e BoMAsHoogmo LyghHMmMgons: MadMmEyJaoymo 3Jmnbozgdn, 3mLOY-
003Mo JoMymgos s bhmBshmmmans (Enterprise Georgia, Sectoral Review on
Medical Services Export, 2023).

e PPP 0m@gm9dds' bgmo 8996Yy39L Mggnmbyano 3mb3odhmgdnb gobznme-
M90sb (PPP Health Projects Report, 2022; World Bank Group — Georgia PPP Framework
Review, 2021).

LogoMmM3zgEMMb IJEoMxdnmN 363D domdnabs s bzdbnbognyMm
9mEImM90006

dsmBnobs (Mogdhn3s, ms®3zns, gbhmbymn) s b3sbonbsznyMa dmogang-
00L (@nbgomn, sbns) J39ybg00b sMAg3s JgsMmgdnmn sbsmndabmznlb gxuyd-
6909, MmamME obhmMaoym, sbg39 nbbhHobIENIM s LoLbHIYM 3oMdEgmdL,
Mo3 LoJoMM3gmMML F36oE30L LoLHgANL gob3znmaMygdnlb dgRsLydNLMZNL MY-
m93560hMm0o.

0om®nob 939y6960 BsMIMo33696 ymaxznma Lsdgmms MaL3YOMN3g00L
9030mMnmb, MMIMgodsE 1990-0860 Bangdnb d98w@a3 gobabmmEngmgb BaMmdsthy-
oo HmabdoEns 93Mm3gmo Hndob 3n0Moym LoLHYIdDY, bLosl 3MIdnbo-
M903mMNs LagoMmmM EIBN66LYOY, 9BIIHIMN 30M3JMdEN MZMMO S 30BMYMO
h9gdbmmmangdab 0bggamagns (OECD, 2019; WHO, 2022). nbnba 0gn3g LsbByaba
3mMB0E00sb gobornbgb LOLAHITPM 3MNDOLL, MoE LagdomMmzgmbLE sbsbo-
009009, 033Mo0 g93Mm3a3dnMalb 693Mmded s bHMIJHaMymads MyEMMmIJOTo

1 PPP - Public-Private Partnership - bobgmadbogm-3gmdm 3smbhbommmonb dmogmgodn
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0o, bHvdnmMYMo s J7I3dg MMNgbhnMgdgano LobHgdgoalb Asdmysmnogdob
gbadmgoamos 8nbEs (World Bank, 2020).

x069mM0 3obLZgNMgoxMaE LonbhgMabms Ma30b0 Ybn3omyMmo ggm3maen-
H039M0 o nbhmMogmo 3mbHaJbhoL godm. XX Loy3nbob gobdozmdsdn ®n-
69000 0ym LadFMMS go3mgbab J398, MYPIEY, 93MbMT03yMo s nbbhobhyENy-
Mo dmabgMmbo LoOIMYMN ESTMINYOxMgO0LESD Mo30L oMB93s o FYysMoE
Aogbgms L3sBbNBaznyMn LmEnsyMmo 3gmnmEmamdob dmEgmdn. i3nbgonb
0030mnon 330A39690L, MMI dgbodmgdgmons bodgmms 999330MgMONL djmby
93940608 Asdmoyomndmb Bamdshgogmn, 36039MbamMIYMo 536@aE30L LoLHYTY,
MmM3goE aRydb6907m0s MBLEMMMOLLY O dEZNMMAMN30 M30033sMMN3T-
amonb MmdY (Kangas, 2010; OECD, 2023). @sbns 30 Bamdmaagbb b3sbwnbs-
30900 bmEosmymo LobgmBBogMbL gHambL, LosE $96oE3s MM G3n-
606LEY0s Fomamn LZOEILIbIEM FgaMbLI3MWNL LOxRd39MBY s Y39MabM30L
3x30bmMs B3MTs 30M33mMaE s L3gENOMNBYOYM dMALLbYMYdg0DY. dobo To-
3omnomn 3603369mm30600 ndom, MM vA39690L Logomm MaLMLYOOL M3dnds-
oymo 3oMmm30by o bYM3nLOL bamMobbob MbbzgMab BoaMIshgdym 3Mogdhn-
3oL, M3 0060090MM39 93MbMT03adn doman 9i399H0sbmdab nbnzsdhmmoas
(Esping-Andersen, 1990; European Observatory on Health Systems, 2021).

Lagom3gmMbM30L JgEeMgos damAnob J399690006 8603369mmmM30600,
Moasb domn godmEnmgds 9bdnobgds A396L Mgommdsb - 93mbmangyMoc,
nbOMMoYMOE s LAHMIYJHIMYWME. bmam BRnbgmo o sbny BaMIMsagb9b
00%6moMn3g ImEamdL, MmMImdn3 330H3969096, Mmamm dgndmgos 50633
3obab bmEosmymo goMmabHos o oMo 90MyE Mo ImdbsbyMgds.

0900M900 88 MM F3aRMob ghnmmymoem Jabab bhMmobhggnam bogmEaL
o 3%s833m93 MY3oL, LoE LagsmMmzgmmb dgydmos 0ddamb MmammE dIm-
393300086 dMMEag0sdg (doadHnnb Bogomomdy), o193 3MAIM3©NS6 FoMag-
86097 (b336@NB3307M0 LaLEHYBNL 3MNBEN370Bg PsYMBMONM).

00000b65My gho3ddy, LoJoMmM3zgamML $36oE30L d0BO5LEMYTML bodann
0amasMmgmoL Mmoo 05DsMAn, godoMmbhn3zgdgm mnEgbdaMgdsby o dsME bo-
09000306Mm HModAdn. 0ydEy, gedmb3g39008 MabodsmMn bgmdnbobzmadmody,
390M900L 8960MAN6900 @S LMBWOL F363E30L 3MILIZTSMOLN aBNBOLAYdY.
00mMAHN0LY s L3bNBs300L J39y6900L Togomomdy ASBL, MMT godM@omn Lo-
s00m 06390(H0E0g00, 9MmM363m0 30MydaLb LHMahggns @s nbHhgamMomgdyao
dmabobymMgoob dmEamgdn 8608369mMm3bo@ Booyndzmogbgdlb LoagsMmzgmmb
89093900.
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LagoMmm3zgmMMb JgsMxds domBHabs s b336N6s307 M0 dMEIMYdab 394690006
gbhoon 2.

dsh3367030m0 Logomo3zgmm | ano@B3o | ma@300]|gbEMBg0| obos | Babgon
Xx560053300 bafxon (% GDP) 8.20% 6.70% | 6.30% 7.20% 10.10% | 9.40%
Loxsfm foomo (%) 44% 72% 74% 80% 84% 86%
X0003b goobs (%) 47% 28% 23% 19% 14% 13%
0J08300 (1,000 dmULsbamgby) 4.5 3.8 3.4 3.5 4.1 3.9
3J06300 (1,000 BmLobangbg) 7.9 8.1 6.8 7.2 15.4 14.8

fflgohm: OECD Health Statistics, Eurostats, World Bank Indicators, WHO Global Health Observatory,
National Statistical Offices

gbMoandon (2) BaMmdmpggbomn dmboEgdg00 Bammom sbobssb bMYIhy-
My 3obbb3e33090L LogoMmM3zgmMMbs s d9sMYOxM™ J39y690L dmMAbL Fob -
330L o3nb636Lg00L BMEYMg0dn, sE3TN3BYMN MaLYMLYONL gobsbnmgdsbs
50000006 goobgdnb dsh39690mgdd0.

3060003300 boMzn 933-b;06 d0doMmNYd0c (% GDP)

0mbndbymon boMmzgdom LodoMmmzgmm, 8.2%-0560 doA39690mM0m, JLBEMYOL
dombnob bLsd03g J39Y06sb (MgH3s - 6.7%, Moh30s - 6.3%, Jbhmbgmn - 7.2%),
09330 RBmMmAgOs L3OENBL30MN IMEgmab dgmby J394y690L (sbns — 10.1%,
3306900 - 9.4%). 807bgo35® JgEoMgonm dsmamn 36@oE30L bofMzgdabs, Lo-
Jommzgmman gb EoboboMmgn oM s0bobgds dgLo0s30L boMmabbLy o bgmMBnLB-
30MmIMOBY, M3 ©030330M7d9MN 3M3JRBIIH056 007959DIM 3obobogdabs o
39Mdm bggbhmMab EMANbnMxosLMb. MaE 89gbgds Logamm boMmzgdab Bonb, bo-
Jommzgmman 506©s330L FbmMME 44% 30b6LEYOS Logsmm LgdHmmMab g
- 033900M0@ ©odsmn 3shA396909mns bb3s J39Y6900eb TgoMmgdno. dom@nab
939Yy690d0 gb Bogn dgMygmdL 72-80%-b dmMab, bmenm bL3SbNBsznyMo dmEY-
ool 439Yy690080-84-86%-0007. ym3gmngg qb 300m0090L, MMI bogjoMmzgmman
dmbsbmgmonb 3603369mm306 6360ML 1693L F36E3009 Lognmamn MabymMby-
00 BMY63s. odsmo bogamm Bogo Jabob sMomobsdsm B3madsb byMznbyddY
©o DML boeaMmndab MoblL bodgoENbm obsbsMmggdab godm.

30000006 goobgdab Bogao, LodoMmm3zgmmb ImJomsdggdonbs Fob@-
(33999, 89003960L 47%-L, M3 MomJdab MMM dgMH0s dodnab J3gybgodab doh-
3969099 (M0ghy30 - 28%, Moh308 - 23%, gbhmbgmn — 19%) s badzgM dghns
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0356NBs307M0 BmEymab 3oA396909M™Mb JgoMmgonm (sbns - 14%, Bnbymn
- 13%). domoan OOP 3sh396909m0 bagdsMmmzgmmdn sbmEnMEYOs Mamndn dm-
bobmgmodab dngM dMALLbYMYdNL ToMgdadg YoMmab MJIsbmsb, Ml JoMymxyom
393mg60L sbYbL F06dMMNgMMdNL d9939009.

9908900b MOMEYEMdS dMbobegMdab 1000 byyemdg LogoMmmzgmmadn - 4.5-
09, M3 Y39mody dsmsanns gbMamdn BoMImoanbnm §35yb650b 8mMmab (sbns -
41, 30bgmo - 3.9, dsanhnob J39y6900 — 3.4-3.8). 907bg350 530bY, 3MMOMYIS
MAgOs 30MYdNL sMmIM3b3d3MN gabsbomgds Myanmbgob dmMnb, D9Igho Y-
00673m0 3mbEg6MHMOENd o 9Jmbgonb IRNENMHNL gsdm 9Jodms gosh30Mmy-
Mmoo,

99069060b MOMEYBMdS AMbabmgmdab 1000 bywmdy Lojommzgmmadn 7.9-
09, M3 ABMY33ME0s LIBENBS300L J39y690L (b — 15.4, Bnbgmn — 14.8)
©5 MEHB53 O3NS d3MHNNL badysmm BohAzg6909mMdY (7.3). gb sbabsgL ggme-
6-99080L 3MM3MME00L EOLOSMSBLL: LogdoMmmzgmmadn 1 9Jnddg dbmemme 1.8
99dmobn dmeab, 30806 MmMmEabsE L3sbwnbsgnnb J3gybgddn gb 3MgxznEngbMO,
asbmmgonm, 3.5- 4.0-b omB930L. 9§0650600L aBNE0bH0 DOYE3L IMALabyMgdaL
16Y390h ML, bamabbL s g9nd9d0b M3Hndsmym sh30MM30L.

bLoJoMMN3gMML F36s330L 30B65LAL bHMYJH MM byMocmn
bogMmovdmMmabm dnbsombmodmagza 3m6AHJLHOM

d9oMg00m0 sbamndo gboymaxb, MMI LogdoMmmzgmmb sbmoEznb 60d-
69LL 0930L Lodgsmm EMBYDY Fomamon B0bsbLYMO sdHngmMdy, MYT3., 88 MbyM-
0g00b gobsbomgds o LHMYIDHYMS BYO6TGOHMIE 3obLb3d3Yds doBNNLY
©o b33bENBs30YMN dMEgENb BaMmBohgogann bobhydgonbasb (nb. EsgMeds 3).

003bgog3s n30by, MMA boagoMmmzggmmdn 536s330L absbsMgnda 333-L-
036 808sMmmgonm smydshgds dsmboab J39y690L (8.2% Logdsmmzgammb 89d-
™b3930380, MgHN30L 6.7% ©S Mdh3000L 6.3%-0b BMEBY), 88 boMmzgob oM sbmogL
d9Lo0030b0 bagamm dbsMEaggMs s bMENIWM0 8E30. 39Mdm bagdhmmab m-
0065300 @ BnbsbLYMO doMmngMmgdn dmbabmMgmMonbam3zab - MoE 00LbYOL 47%-
000 0006 3oobgddn, shgbLb LgMomMBYM godmB39390L bmEnsmyMmo Mvbo-
LEMMMONLS o baymzgmmam bgmdnbsb3zEMIMONL 3gmboo.
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306003300 00069000 30630010hg00b 89609630900 bogohozgemdn

bagaMM baMmzxd0by S 5000056 gowabrgdnb Fgamyds
003hsds 3.

bozatam bafrzgbn o #0dngoab gapebmgdn, dgmadgdom

m Public Share (%)
B0 | mmm 0OP Payments (%)

20

Georgia Lithuania Latvia i Denmark Finland

fyohe: OECD Health Statistics, Eurostats, World Bank Indicators, WHO Global Health Observatory,
National Statistical Offices

3960bb303300m bLogommM3zgMMLRS6, LIbNbogznyMn ImEagmnb J39yb69060
(036005, 30bgm0) BoMBshgdnm sbmMmEngmgdg6 dmagMa bagsMmm oxnbabbgdnby
©9 99m36%9 mMgbhoMgdymo dmoamob godmygbgoob. gb ndangzs 39adn30 ©s
06®93Momgdyma dmzmob LoLbHYASL, MMIgEoE 03E0MYOL 3Mb3nhamndIENL,
DMEab 3M7336309™ 390E065%g B3MTSL s 8395MdgLgOL AMbabmMgmoal Fo-
B63mmgenmdnb 89©9390L.

ambobegMOnb 1000 LMD 9Jn6xdab MOMEY6EMONL FgoMmmxds
0003ho 8o 4.

ajmBadnl dshggBadaean bhgswalbzs 43nyshedn

e
o N A

adobyde 1,000 dobobealn
o =

[

Georgia Lithuania Latvia Estonia Denmark Fnland

fyohem: OECD Health Statistics, Eurostats, World Bank Indicators, WHO Global Health Observatory,
National Statistical Offices

161



Qu00 Yynxzdndy

0om®n0b 939y6900 30, MMIMO03 3bY39 Yymaznma 3MLbHLdOFMMS bogMEaL
6ob0an0g, BoMIMO©E]696 3nd0Moymn IMEamdal Fogsmnmb, Lowsl Msbe-
0My®© 30m3MOYds MmgmMmE 39Mmdm nbngnobnzgdn, sbg3g Labgmdbogm LHMS-
H930900. 3omds B3MB(H9058 30M39m™Mo0 F306a330L MYRMMIg0d0, 30BRMYMO
39056Y33hnmg0900L ©3b69M30Ls s 50006 gosboab Bomab gHodmdmong
89030M90s080, 5A3969, MMA goohznMmmymn bobhgdob goMmmagdbs Mmeb630dwY3-
Mo 3mmodogomsis sMab dgbsdmgdgano.

Ldg0ENBM 39MLbMBIMAL LAHMYIDHIMOL 863D bodL YL3sAL 303 9
3Mobhoggm sb3g9dbHL: 99408900L MOMEYbMds LogdoMm3zgmMan Yy39mody domamny
gbssmgdgan §39y690L dmMmab, mydis, 9Jmbgonb oxnEnho (nb. NoaMsds 4)
063930 LoLAHITPM EOLOSMSBLL, DMEOL gdndms oeH30MM30L S vBIMbgoL
396y dmALObYMYddY goob3zmasb, Mol MebodgmMmay 3bwa3nb gMo-g-
Moo doMmnomso bHsbsM@ne.

SWOT 560m0B0: bogoMmmzgmmb 50633300 60963b0
gbhooo 3.

| SWOT 36 grotho: b g Bnag el xabospgob botbghob 33 Hoin |

1. 3%t o ggfhdm byddmio m obggbdogoglo — badimargedn
o b ol g s B35y dge g L oo, g
“bivgads goobs prfepBigrabi oo abegga ool @ulgdpob doddb,

L yobo@ib 3 @ibaybob d3pigmo Fomo [OOP ~47%) — ol oyl in
ek pmesgoomdots ks g g sdiyotim Dl Sestiaskem st sl A gomilodiol.

2. bafolbob LigfhomBmfobe bgsb e ggbol @abgfags — 180, 1. pwfigbol gobbsiblo(gjedo - gjomsbo gmgaogogbdo <2 0} —jobgbo
TEMOS, JCTofogadonabob g iy e, fla gfgdoo fagoobybto

5. b ggpogen 8 gpbatgmds badgpogobn gohobiobmgod -

3. afmamababato obgMal 3 figgnmbnbl Bmfol — then oo
BB (5o engsBio, ey, G, e s, sbme @ g deadazhe figy J s

kil s dofoogig gbp)Rmombemn oo jae]ibin

) b geBig et qoogon Bafogn

4. gogfroemo Giblgmmdigool dgbogbgos —EHR fgepdyoogoi, |4 303l gsdobio gobyh qlighobngds of dmbiggdos oiggs — 6o
o grodedagondol Hgs oy Bt der il dafarol bay oo
Oppartuniies {33l demgberombzba) Threa ts (Lo geinbygtal

1. lidgmogobm gudotdal gibgomatgbs —iipam

L. 33tmogoagnnfio 3 efgbol Bogfugos — el qo phelbo ogoids

b, Cadfegr oo o el gameroio dedis b bob = g 0
. bt {Brain Drain

it
1. gog oo 336 aggob Ufigo ob ggamegos — byembepio 2. mgaoemagog ol 68 gy s pmbs — yabinammebob doxmido pilo blodo
8 Sk, aihrmopeto, ol Gb gttty fgpemo ol e b oo

3. PPF dmpgemiob pigsfiomnghs obga b g gigoenl
1,30 3naafgboliognl — ddhomemdy e ob g ldedgbosd
ot Sobdodande b igbeog

4. gafimza8nhmsb @ WHO bob 3a6dembobs goa — Ujnboinidndos 4. boga fiobg @s begnigagio gmabsbfjmémds — dolbabbol qogpo
s ey S Fafnls Bybadeabied jlo Bfpormoenryol dedbatepde g B oo byl omde

3. g3mbmdnznfio Fobobgbo @i o/ gemifol 396kolidgHygmls
‘e o pdab et oddedniia qondeaitiobrpabols aplofth

fygohe: 903960000 838mhab dngh s6300D0b bo®yd390%9
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©ob3360 o MY3MBx6o30x0N

Lagamm3gmMb ogomnmdg Hamgmony, MMI dbmmme 0sdMab MndgMamn-
BoE0s o 3gMmdm nb39LHNENYONL LHNTYNMYdS oM ndEg3s BEaM® obznmo-
M900L #36oE30L LoddhMMTn. s30MYdgm0NY, 939Y60L F96@E330L 3MEoBhngs
3o@agmMmmb bobHdyMm bHMsh9angody, MmgmmoEss:

e DLogomMmM EoBN63BLYONL Bogob gHO3MOMNZ0 VMO F0ONWSD Foob-
©900b (O0P) 89830M900L Bnd6NO;

e 99mbgdob gobsmmydnl, 330moxnizs3nnbs s Lsdxdom 3oMmodgdab o-
705m0d3LY0y;

e M930mbymn abLOSMIBLAL sIMazbzmalb T0dBnm JnBOMOMN30 nb39-
bHNENYd0 bmBMa;

e 30xmMymon bobHgdgdob nbHnamMaEns 30M39MEN F36E30L Mamemdon.

LbEmM0 LHMmIMIzNYmo sMAg3s60m, LgdhmMon sMmodbmeme 939yb60b Tng-
60m, 0Mo370 MY3nmbym EmbBgdg gobwgds Bomamzmbinmgbhnbomnsba. ob@e-
3300 bgghmmob d0dnbomg HobabENgdnLs s gbMaman 3-dn BoaMAmagbomaon
SWOT 865¢m0d0b gomzemobB069d00m, bogoMmzgmmao 506a330L 60D65LAL go-
630m0M700b LOY3xgMNgLM 39ML3GIHN3900 Fgndmgds Asdmysmndgb J9dwaan
008sMmmymydgo0o:

30039MoE0 1 330MBHMMYmMa F36o330L godmngMmagds

e dmmbm3zbs 0dMEYos 30M39mMon 3MbLYMAHOENYONby s JMmbogyma
030350909000 damm3znb bomMz0LYOBY.

e 39ML3gIMH030s 3Mnb03gdnbL JLgmgdab oBsmomgos Myanmbgddn, dm-
00myMmo s8dxmadhmmngdob obgMmagzno.

e ©30MONY59(H 0360 bgM30LYdNL baMmnbbnobn dnbmyds Jabob babomm-
0oL o DML 3530906HN MIMOIOMOSLD.

LodgE0E0bM HhyMadI0

e DLodoMmM3gMM Y339 3MIPamyans Mxgnmbdn nbzodMmm, bHmIodhmem-
3000, 3msbHngnMn JoMmymagnobs s Mbgmmmanymo dmabsabyMadob 3gmboao.

e 39ML3gdMHngos LOFgE0Enbm HyM0BINL 3MebhBMMIZO0L gobznmamgody,
3m0603900L o3Mg@adoEns TEMOS/ JCI bhsboMm@pgonm, 35390aM0 89003009-
0900 33bmgmgdnbmznb.

e D39303MNBIENS F3MIMIMZg0086 LYM30Lg0DY: Mgsdomahsizns, Mb3M-
mmgny, JoMyMmans, ©nagbmbhngs.

30g3Mmo 33603330 O HxJ6memmanymo 3mohBmMmmMmIxdo

e 39ML3gdHn39d0 HgmMgdgnEnbab, gmgdhmbyma so6sE30L Aebsby-
9000, Al ©03gbmbhngnLy s IMONEYMN 33MN3aENg0NL gobgznmamygde.

e 03%3M0 Imnbm3zb 3mnb03o-3530906h0 3MTB03o300L BoyndxzmdgbgdsL,
BoxMYM goaboadbs s abhsbEngmM dmbohmmMabal.
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16493900 30600 gds o HMg60630 33633030

e bogoMmms obomao Lsgdmbm, dgbgdbmmmanymo s 896935996(H0L dndo-
MYmMod00 8300990900L LOLESZMgdMYONL obbbo bagMmmsdmmabm bLhHobo-
MH9d0b d9Ld3BNLL .

e 99mbgdob gobommyds o goaddegds bagnMmms LobhHgdnMmo abos-
@ybLOL 3MAMbIRBbIMgMI® s baMabbob goydsmdgbgdabomanb.

e dmmbmzbs dsmsmns HM9bnb3x0dg, Mol BMIPLoMgdymns 353096(HdY
mmM096HnmM9dYm 30amMa70%9, bamMmnbbLy s YJLagMNbMydsd].

LogoMm EaxN656LYONL DML O MYgnmbyma nbgMLAHMYJHYMab god-
mngmgds

e bgmb dgnbymodL 50000ob goobgdab 89830MYdoL s godMnb IMaI-
LabyMydL bgdnbLB3EMAMOSL dMbsbmgmonbmznb.

e 3006m0Mn30 0639LHNENYd0 bgmb dgnbymob bgmznbgdob ggmgMoznym
0065LBMMAMASL.

00 M93madxbo3ngonlb ghHedmomnzn s 3mmMonbomgdymo gobbmMmEng-
mgds gobgds 8608369mm3ze60 00dgn Loagommzgmmb F3bsE30L LobHYd0L
bLAHMYIHIMY0 oxsbLomgdnbs o 3gMmdm LaghmMob d0dBgL3MEHBENOMNL
LOYMOE 30300900LMZ0D.
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Over the past two decades, Georgia’s healthcare sector has undergone profound
transformations driven by liberalization, privatization, and targeted reforms aimed at
improving access to services and their quality. The article examines the sector’s current
state, business models, and strategic development trends in Georgia’s healthcare
industry between 2015 and 2024. It presents a comprehensive analysis grounded in
a mixed-methods research approach, including quantitative data analysis, policy
review, expert interviews, SWOT analysis, and comparative studies with Baltic and
Scandinavian healthcare models.

Healthcare as a Business: The New Landscape

In the 21st century, healthcare in Georgia has transitioned from being solely a
social service to an emerging economic sector that attracts private investment and
innovation. This evolution has been shaped by public-private partnerships (PPPs), the
growing influence of private providers, the adoption of international quality standards,
and the increasing prominence of medical tourism. Despite notable progress, the
sector continues to face challenges such as high out-of-pocket expenditures, regional
disparities in access to care, inadequate digital infrastructure, and workforce shortages.

Methodology
The study employes a comprehensive five-pronged approach:
e Document Analysis — Reviews policies, legal frameworks, and reports from
organizations such as WHO, World Bank, and OECD.
e Quantitative Analysis — Processes data from GeoStat, the Ministry of Health,
NCDC, and private clinics using tools like Excel and SPSS.
e Comparative Analysis — Benchmarks Georgia’s healthcare model against
those of Lithuania, Latvia, Estonia, Finland, and Denmark.
e Expert Interviews — Gathers valuable insights from clinic managers, health
policy experts, investors, and business association members.
e SWOT Analysis - Identifies strengths, weaknesses, opportunities, and threats
within Georgia’s healthcare business sector.
Georgia’s healthcare business environment has changed significantly since
2012, with the private sector now operating 85-90% of the country’s approximately 280
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hospitals, which collectively provide around 18,500 beds. However, only around 50% of
these beds are utilized on average, highlighting inefficiencies in resource allocation.

Key reforms include:

e 2013: Launch of the Universal Health Coverage (UHC) program, expanding the
state’s role in healthcare financing.

e 2023: Introduction of mandatory quality standards and international
accreditation for hospitals participating in UHC reimbursement.

e 2023: Adoption of Diagnosis-Related Group (DRG)-based funding to enhance
efficiency. However, this reform has posed challenges in managing complex, high-cost
cases under flat-rate reimbursement.

Three major segments dominate the healthcare revenue model:

e Hospital services (55-60% of total revenues)

e OQutpatient and polyclinic services (20-25%)

e Pharmaceuticals and diagnostics (15-20%)

Leading hospital networks include Evex Hospitals (17 hospitals), Aversi Clinics (13
branches), and Geo Hospitals (nationwide clinics). As of 2021, Evex alone accounted
for 16.7% of hospital revenues and 13.4% of hospitalization cases.

Financial and Operational Trends

Between 2018 and 2021, total revenues in Georgia’s healthcare sector increased
from GEL 1.2 billion to GEL 1.8 billion. The COVID-19 pandemic temporarily boosted
profit margins, with EBITDA rising to 25% and net profit margins reaching 17%. By
2022, health had grown to GEL 4.1 billion—a 72% increase compared to 2013. Notably,
the share of household out-of-pocket payments fell from 65% in 2013 to 43% in 2022,
driven by the expansion of the Universal Health Coverage (UHC) program.

However, demographic decline, youth emigration, and low birth rates continue
to negatively impact service demand, while infrastructure underutilization and
shortages in nursing staff constrain service provision. The nurse-to-physician ratio
remains low at 1.8:1, compared to the EU average of approximately 3.5:1.

International Comparison

Georgia’s healthcare system is compared with models from the Baltic countries
(Lithuania, Latvia, Estonia) and Scandinavian (Finland, DenmarR). While Georgia
allocates 8.2% of its GDP to healthcare - higher than the Baltic states - it underperforms
in public financing, with only 44% of total spending financed publicly. Furthermore,
Georgia has the highest out-of-pocket expenditure (47%) among the countries
analyzed. In contrast, Denmark and Finland fund over 80% of their healthcare system
through public means, maintaining much lower OOP shares (~13-14%).

Georgia’s healthcare system features a high physician density (4.5 per 1,000
people) but faces a significant shortage of nurses (7.9 per 1,000) and regional workforce
imbalances. Scandinavian models, known for their effective nurse-led care and high-
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quality public services, offer valuable lessons for Georgia’s long-term healthcare
reforms.

Strategic Opportunities for Growth

The article highlights key areas with high potential for growth in Georgia’s
healthcare business:

e Primary and Ambulatory Care — Focus on expanding low-cost, high-volume
services and investing in regional outreach programs, including mobile clinics.

e Medical Tourism - Capitalize on Georgia’s reputation in IVF, dental care,
and plastic surgery. Promote international accreditation such as TEMOS and JCl, and
develop bundle service packages tailored to foreign patients.

e Digital Health — Advance telemedicine, electronic health records, Al-driven
diagnostics, and mobile applications to enhance accessibility and efficiency of care.

e Healthcare Workforce Development - Establish international-standard
academies for nursing and medical management, and train healthcare staff in quality
and safety practices.

e Increasing public funding and strengthening regional infrastructure - will
help reduce out-of-pocket expenses and improve access to healthcare services for
the population and targeted investments will promote geographical equity in service
delivery.

Georgia’s healthcare business sector is at a pivotal moment - financially robust
yet structurally imbalanced. To secure long-term sustainability, policymakers must
prioritize key reforms: enhancing public financing, addressing workforce shortages
(particularly the critical shortage of nurses), improving regional equity in service
delivery, and advancing digital transformation. By leveraging insights from Baltic and
Scandinavian healthcare systems, Georgia has the opportunity to refine its hybrid
model and build a more efficient, accessible, and competitive sector.

Keywords: Business models, private clinics, bed capacity, medical tourism,
innovation, strategy

JEL Codes: 111, 118, L32, L33, H51, 018, C83

168



J3M6MB035 S 6086JL0, 2025, N2, 169-183
ECONOMICS AND BUSINESS, 2025, N2, 169-183

3obgoab Mygombaon dyMmabdyemo damabobyMmgdab
0006m©905mmv bajdndbmodab 333000 365eM0BN

336060 0000033000 003oh 095hod3000n
abminhgdyen 3hmxzgbmho abmznhgdyen 3hmxgbmho
0.3Mm3900330000 Lob. myeo30L 0.3Mm3900330000 bob. myeo30L
bobgedfomm 96039hLnBgBN bobgedfomm 96039hL0BgBN
manana.aladashvili@gmail.com tamartamarashvili@tesau.edu.ge

6960 hnb3n393000 6900 3gn80n3d3000
sbmgonhgdyen shmxzgbmhao sbmgonhgdyen shmxzgbmhn
0.3M3900830000 bob. Mm9s30L 0.3M3900830000L Lob. Mm90030L
bobgedfinm y6039hL0BgSB0 bobyedfinm 96039hLnBgB0
nana.rinkiashvili@tesau.edu.ge nelly.tskitishvili@gmail.com

doi.org/10.52340/eab.2025.17.02.09

306033690m30690b00 B9h0d3nb 60D63LNL hmen F39960bL hgbayhbyon 3mB9b-
30000b 00m7g890e900L, 93mMbMAn30L bBEsONEYhn gob3nmohgdnl, dmbsbogmdnb
0300909000, doon Fg0mbo30900b eMmbab v8smEgonb o bbgs bmznoeghn 3hm-
00909000 goeaghab bogdgdon.

bogohm3zgom 36monens, hmgmha Y3900 bgdMbob BghobBI00 J39Y560, 3o0m-
hAggon 003000 39083ha00 00 d3690hng0 8983300hgmdnm, bBYTGsh-0ob3nbdom-
00b 3d3909b0 Bhoenzngdno, hog Jobob Byhnddnb gob3ncmshgdnb 3ohg Bgbud-
0900mM0dv0.

9394060 8ogbndsoghoe shab e0068ghgbgdgen dmadoomb dbmaeomb domo-
03905benbybshnsbn ByhobB9on. gb negmagodn bogshmzgomb 3003930 hggnmby-
0boE 9bgds, 093h 33630005h9090 e 3ob300M3hgdse hggnmbdn Byhaddn fohdm-
303960 F90mbozenb dnhnooe fyshmb e $ghnddneob dnmgoyoen d9dmbog0gonm
4390009 898 bohggogob hggnmbnb dmbsbogmos nmyob.

donpbgeogoo odnby, hganmbgodn bomsbsem ombgdy oh bmhgngeegds B3-
hobBgon dmabobyhgdnb 80dFmeE9d90ms 330939, hoi dodhengs dmabsabyhgdnb
bohabbb v bgob T9afymoes hggnmbdn domoogsesbenbybshnobn 8ahnbBgonb
dmd0e300.

Aggb dogh AoBohgdyon ngbs 30b900b hggnmbab Lb3oEoLL3y Jooogbo o
896030300089880 8mALsbghgdalb dmafmegogems (bobEydhm, 33900L modn-
998900, 839998500, M30600L 8shbgdn) o 30008mhmy bogdnsbmdnb 330939, hab
0o®9d390093 090989390900 0gbo bomsboom hg3mdgbesEngon o eob336900.

330930L dohomoen 309360 ngm 3o0bgonb hggnmb6dn $3hnddnb bzghmdn
ohbgoy0n 3hmdegdgdnb negbSnangnhgds eo d9bododnbo hgsmadgbesgngdnb
99089353900, bmom 3309300 03MB6900 - IMALobyhgdnb ndfmegdgomes bog-
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0006m0onbL 330939, B9hnbEBOnb 300yMR009000b bohabbnb eo 30bgmnboedn bo-
dmdo30m 39309000 0003960.

36036700 330939 bgeb F9afymob hggombob dnddne390Mdsb 300nEmhg-
00bm3nb, n6309909h 0o deghse hggnmbyo gob30mohgdsb oo 9dhyb390ymMaiL
- 89hnH80 eohfigb 3mdnBngh dogve 30bgmnb hggnmbdn mdsgoon §0900b gob-
do30moudn. 3309300 T9093900 s03n0emohnzn ahnddnb 60%69L00 003039090
bggdBmhb o 89§ohd9gob LsTYo0gosb dnbEgab gonmzse0nbinbmb o bhyoymb
090030990700 bLgh3nbgon, hog T98egmaddn godhenb doo Tgdmbo309g0L oo
aboon bodyTom ve3n00900L homegbmosb.

bo3306dm bngy3300: 33hobBI0n 0096900, LoLEYFhm 0boybBhns, B3-
hob@yon dmabobyhgods, 8ndfmegoogon, dmabobyhgdonb bohabban, 30bgoab hg-
3nmbo.

dgbogzomn

HamM0d30b 000669LL 860T3690Mm30690b0 MM 93L J39y6ab MabyMLymN
3m®H96300mMab 8dmMmJg090900b, 93mBMB0n30L LHsONMMo gob3n0mMaMgdaL, dMbLL-
bangmdab sbsgddg0ab, 899mbazmMadab gedMmEL s bbgs bmEnsmyma 3MmomY-
09000 goagmab bogdgdon.

09360 3o630M3MYxOYM s gobznmaMmgdo® J39ysbsdn, HyMod3o BoMAmo-
©3960L d99mbLL3MabL doMoms BYsMmb o HM0BINELb Fomgdyma dgdmbagmy-
000, Y39madg dgd bomMagogmb Myanmbob Ambabgmds nmgodbL.

HmMm0d30L smanLb 9qb3gMmHdn FoMoyEmO9D, MmMT 2025 Bannbmzob bodgs-
Mo3gmm 36mdamn ngdbgds, MmammE 8mBnbogg, yzgms badmbab HyMmobhImo J39-
yobo, 3odmmhgymo 083000 39mdYMYMmo s 03690M030 898330MIMON0), dMBLLbY-
9000 Fomamo bHIbEIMHYON0 s LHYsMISL3NbdEMANL Pd3gmabo HFMmOENENNo.
Lagdomm3zgm F9gLNBoEYMOE ML onbhaMabydyma, MM aymb 3Mb3xMIBENNL
dmbB0boggme M0gxddn, Mo3 gedmnbohgds nbxzmsbhmydbhamedn gabbmMzngmgdymn
bHEOMH9309m0 06390HNEN700L MBOEINM, HMNBINL EsMZNL 33smoznE0Mo b3]-
30smabhgdom 9dMY639mymanm, oM3znhnbanmo 3083860500L gebbmMiEngmadoom,
Mo byamb dgnbymob abmxzmomL FobdHedNm domamassbEnbybamnsbo hyMabihg-
00L 3MDoE30L. B9I3e©, HMNBINL B3Momn badsmmzgamb 93mMbmadngnb ML
©o 3ob30m0M7x0sd0, 3603369mMmM360© BMNTagodL.

9L doamads gbgds LogoMm3zgamMML Fom3ggmm Mggnmbgodbsg, sdohma, mg-
™o30b bobgmaboxym nbogzgMbobhghnb 89EbngMadds, 3obgmab Myanmb3n Asge-
Homgm hHymobhHyma dmababymgdab 3086MEadgmms bogddnsbmodnb 33mag3s, M3
0mMmnEo3s MBI b0dg doMmomo® 30dsMmymadsL: LobHPIMML MMZabnBSENL,
3392000 Md099hgdnb ImBbIsMdMgdL, 30MdM LIFSMMOL SIVMOLSGIIO 3MGIE6-
B0IMOL, 39997980bL 89695896(0L s 3ndadhMmMms 33mg3aL.
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339300 M30bgdM03z0 3MB3MBgbHNL doMmomsE sAMEsBsL BoMIMOEE)b
3obgmab Myagombab BHyMobHImo nbybdhmonb baghmmMmab, HM0dBL Hgbwyb-
30900bs s 3MH96ENdMOL dgxsbgds nd 30Mgdab dngM, 3063 Ydgsmm dgbgdodny
3obgmBo HyMm0B3nL gob30maMgdsby s HMOLAHIONL B3380Yd0L FIMDNE3LML6.

33m930L doMmomao 30Bobns - 3obgmab Mygombdo HyModAob bygmmadn
3Mbod0 3MmMOMy3g0nb nbHhoxrNENMYds s dxbadsdnbn MY3MagboEngdab
089079303909, bmmm 339300 sdMEsbss - IMAbLsbyMgonb F0dBMEgdgmms bog-
0056mdaL 33939, HaMabhHgonb 38symaomgdab baMmobbob s 3obgmabodn be-
dmads3mm 39300L oagbo.

6096MM30L dgBHYomyMmMoab gobadnMmmMdgdb nb, MmA - 33ma3zs bgmb dgy-
Bymob Mygnmbob 308dn39mMMdL 30D0HMMgdnbmM30L, 063tMdNYM s IEMS
M930mbm 3ob30mMYdsL o P0MY639mMymxzL, HyMnd3n smAgh 3mdahnym
baygMme 3obgoab Mganmbadn dmdszaman Bangdab gobdszmmmosdn. 33mg3nb d9-
093900 3©30MMOM030 HMndAnL 00D63LNM V383909 LyJhMMmLY o 89bs-
M3990L LYo godsL 0bEgAL onM3dNLBNEMB o LMYmMymb Jgmo3009073mMN
bgM30Lg00, MoE 890amMadn godMmNL dom d70MbLL3MgOL s dsbomon LsdYdom
3030mMy00L MIMEabmdLL.

33930 3gomemenmans

339300 3MmE3qgbadn godmygbgdym ngbs bbzowabbgs Jommzgmn s yabm-
gon 393609M900L dogm bLogMmodMmobm MyE396D0Mgos JPIMBomgddn godmd-
39469030 doboggdn, sbg3g A396 TogMm AodoMmgdyamn 33mg30b Toboangdo,
MmMIgmoE ogRydbs Google drive-ob Asdgbgonam 83m™n3eEnsdn gebmagzbgdym
300mbgzeMgoL, MmIgamoz dndsMmymo 0gdbs MYanmbdn snbhgMmabgdym dbsmg-
q0%7, 3maLabyMgdnb dMIBM@YdadLs s 30D0HMMx0D], AsmmBTo390™ BndN-
396 06hgM3070M90sb 3obgmab Myaombob gMmomado m3nL $393390049.

39bgmab Myzombab bob@HPIMm 06 bAHM0ab 33mg30

05683900m3g LabBHPIMm MoYm LLdYMbym 3MA3MgdbL BomImaagbUL.
3306m030900b LggHMMBn Logd0sbMdS gYEbbIMOL dgbmdnb 837690MMASL, gom-
0modsb, gmagdhmmgbamaonlb F0bmMEgdsL, aLIBRM3900L LyM3aLL, Jodndhsmym
393009000, M36509MMIMYd0L BYEedbg3gaMMMOsDL, 33900L dMALbYyMgdL, 3Mm-
©319300L 800%90039MMdNL gob30M3MYOSL o ©.9. LabHYIMML 39695396H0L SOM-
39650 gadamEmL IMAbTsMYOMAL 30oyMxNMgdy, 3833MMIYMSE - IMgqde.

3mmOomMNd3E00L M3bsdgMmmazg 3MmEgbgdo y3zgmedg JxMmm dghom bHY-
M0®30b 00D69LL Tggbm, oNbym LSLEHYIMM TMALSbYMYONL LogMmsdmMabm
000Mnb 06hgbLogMmo sm30L700, LabdHyIMmms bagMmsdmmabm Jbgmgdal, BHfs-
B6LBsENMBIMYMN 3MM3MMS(309000 AsBMYdmMNO7ds. 333NN, badsMm3zgmmb
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LabHHIMMMS BoMM3580 P339 M3BYb60dg Byamns AMbsBaEMgmMdgh 3BMdomn be-
gmnsdmmobm Jbgmado - ,,d9Mobhmba”, ,,dsMambo”, ,MHyoobmbo’ ,3omBmbo” ©o
bb3o. (sansEsd3nma 8., MsBsMsdznaan 0., bodsdznmn 0., 2022).

009bgozs ndnbs, MMI LagoMM3gmm 3ab3008MYd3N J39Ysbss, dnb Jo-
™og9000 mg356gmn Imbsqdgdom, @3rbgEnmbamgob abymn dMabogmo Lo-
LHYAMMYON, MmgmMmagss: ,dgMshmb Bghgba 3smsbn” (MdnENbLA 5%), ,JmMnnsMo
dgMompn” (mdnmabo 4%), ,000aabo dgMomipn” (mdnmobo 5%), ,MHyobmba” (Mmodo-
annbo, 5%), ,3mmoEg0 066“ (Md0mbo, 4%), “bobhydmm JgMmahmba domydn"(domydn
5%), ,M90bmb dany 0sm7dn” (domyBn5*), MMAMYONE gosm3mamas 60B67LIMbOL
OamM0obhyodY. (3030¢sdg 6., 0smnsd30ma g., 2023).

3obgmnb Mggombo 939y60L gMmo-gMmmn godmmAgyma HyMmobhymo dbomye,
MmM3gmoE 390n3s0 0D03L MMaMME sEanmMmMamng, sbgzg bagmmsdmmabm 30-
dohmmMyol.

39 ymym-abhmmoymn 899330MgMdNL dggmgdds, m3060L ombyonb bo-
0Mv3m9d, 3an0ds()ds, Oy dMa30MygMmM3560s 0769000, 3603369mMm3zbs dgybym
bgmo Mgaombob 653Yy306 HMOLEBHYW MMISENSE BMMINMYOSL. dMmM Bengddn
LEMOIBOE gob3nMMEs NbBMILAOMIYIDHYMS, Mgadomaba3ns AogHoMmos Mg Jo-
™agdqdl, 8904060 sboman hyMmobdymo mm3s3ngon, Babosmobos sanmMmomnzn
930M9 o LaTYsmm d0BB7LN, gobznmames bLam3znbab byghmMma s 890J36s Lo-
03900Mm 33a0mM900. ML, 30bgmab HyMabHymn saznmMgdn s babhndmmgodon, d9-
3M0LM30L o000 -330M0b Loyz3MIEN MMZSENSS. MganmMbab LnobmmM3zg gELgs-
3gJmob, 333000 P30Mahabmdsb 3gdbob oL o 700dagoL HyMabhagdbs 0y
939y600L MyBEgbHgoL bdoMa 3000hg0nb3gb. (30M©abobndznann, 8. 2022).

3obgomab Mygnmbdn dMybymo o sMadMgboyma babhndmmgoab Mozbzn
030ME NENY, BY6JE0MbNMgdL dMabymo LabAHyIMmydn - ,3menngn nb6”
(0gmo30), ,,Mgnbmb Jmagddgbn” (mgmaeszn, BnbsbEsmn), sbgzg BMs3msss 8-
a0 3mabob LobhydMmgdnE: ,BdY3dmM MadmMAn s L3YY, ,30M3 d3mBgm Bnbo-
Bbomo’, ,304Mmnnb 83dsbomMma’, ,LabHYIMmM MM3MEAHLL Hos* s bb3.

3obgomnb Mggombadn, 2024 Banob ImbBsE9dgd0m, Labhrdmmgdab bagMmom Mo-
3b3n 306-09, Mm3bgdab Mem@gbmds - 3245, babmmon sEanmgdab MomEabmods -
7729, RddmmA70s Bbmanm sgomMob (bsbHdMmm 490, MMdbydNL MM©YbMds-14 319 .
LoBMEO 3EENMYdN - 33 851) s MONMLL (LabHYBMM 544, MMdbydNL MemEybmods
-14 611, baBmano sgNMYdL MoM©gbmods - 32 192).

0070000, Jomogd Lombomdn EsLMYMEs bym3zsMb3zmMsznsbn LabHYIMM
Hotel “bodbe” Signagi - nb 389650amode. (130 masbo, 160 sanm0). (bogoMmmzgamb
OIM0B30L 9MHM36m0 sNBabHMIENS, 2024).

2025 Bgmb gyMmzoobdn ©LMYMEYOs bym3zsmMbizmaznsabo  bLabHdmm
,DoubleTreeby Hillton”- ob 839690mmos (100 movbn, 200 sEgnmnm) (bagsmmzy-
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anmb Gm0ddab gMm36yma sEdnbabhMagns 2024). 8603365mm33605 0b Gagiho,
Mma gobgomnb Mygnmbn, Mma30bn oo HMabhymao 3mHbEnomNEeb godmamon-
6oy, 304LNBMYMI® 6 nymb NbHgMgLydxmMn FomemaboMmyzgmybomon-
360 HyMobHgoob IMBNE33dY, Ml dnnmbg3s 8ydngn dmbodmMm0baznLs s bo-
05bsm 33m33300L Loxyd3zgmdy. 88 30B60m AodhoMms HMBINL nbyLHMNOL
bagHMMOL 33wY3900.

3o0m0n3nmbo LabHYIMM 0bILHMNSTn bLYJIgOxWMgd0 O 48 MyL3MbEY-
Bhn. om0 PaMma3mgbmos (ssbanmgdom 48%) 15-30 Bmab sboznbos, P6@s smn-
6036mL MM3 31-50 BEob sboznb MaL3MbEIbHgon 33emg39dn BaMAM©agbnny
©33bmmmgd00 35%. bLoggobbdms 0b Goghn, MMI 3393530 AMbBsBbogmody dn-
nomm 71 6ganb H99mo Mb3MEgbhgonb 2%-03s. 3393080 Ambsbomgmds dnomal,
MmammE sanmmomn3ds (39,6%), sbg3g begMmmsdmmabm (60,4%) 30D0GHMMYOD.

LabBHPIMML FMILLbYMYdOL 33eM930L 3gMomEdn ©s306¢haMabNm, 0y
Mob 060gg0oLb ImMAbIsMmgdgma y3nMmohgbmdasb, Mmoabsg 0MAg3L LabEHYIMML.
MmgmmEz smdmAbos, 0bnbo LLLEHYAMML FgMA730LSL Y3nMobHgbmdsb 60g9096
09m0309905m0 x33bgdNbs s AMALbabyMgdob EmbAL, sbg3g LobHYIMML F6m-
00@MO0L. 890093 dmMmab 8930900, BsbEZMYds. 30D0HMMxdONL 30oymBomy-
00b baMobbob 339300 8A396s, MM 30DohMMms Y3ghabmos 38symanmny bs-
LHYBMML BMALILYMYON0 (EosbEMydNm 65%), LadsmmE 38symanana - 35 %,
3309ymxz0mads gedmznmbym MabdmbabHadb oM ogRnjdboMgdnsm. godmgzn-
mbymos asbmmydam 69 %-3s 330Mobhgbmds dnsbogds ghogmmbmgdsb, 339-
00D, 3maAbobymgdab boMmabbl. 33amg30L EMML gadmnz3zgms, MM 3000hHMMYOT
0b LabHYBMmMyd0 gomAngL, MMIgMME 3JMBEsM 33900m0 BMBbobyMgods (nb.
©053Mds 1.).

osbmmgdnm 78%, dmaAbsabyMmgonb boMmobboo Logbgdom Idsymaznmon
0ym, 20% 0maLobyM9dob Eodsgzdoymaomgdmsm dnnhbgzms, IbmmmE 2% nym
3300ymaxzomm.

33900b m003JHg00b ImMIbIsMmxdgmmd 33tM930

3393580, JoMm39madmsb gMmmo, 3mbobomamdbgb bb3sobbgs J39y-
600 BoMIMIdaabmgdan: y3Manbab, ggMmadsboal, Mbymalb, nbMsgmab, myMds-
00b damgomagdqgoon, bym 82 Mab3mabMHn. s306(HMaLENM, M3d9bs® nEbmMoO-
©696 abobo LodoMmmzgmmb gobHMmMbMInym HPMABAL. Bomgeb Essbmmgdom
4% oM MO 06xMMABsEnsL gabHMmMbNIn HyMNdABY. bonbdhgMmabm aym
0000 3998330908 333000 MdNgdHdnb 9dbHIMNgMob o nbHaMngMob Tgbsbgd:
MmagmmE smdmABEs, dMAbdsMmydgmms J89hgbmdsL (osbmmgdnm 79%) dmb-
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BmBL 33900L MONgddHodaL 9dbHaMogMmo o nbdgMmogMmn. LonbhgMabm oym
M9b3MbgbHgooLb TMbLIBMYds BLLS o LV33300L boMobbdg: ImAbdsmyg-
090y 41,3%-b 300Ab0Y, MMI Bbo Babomomng dggbodsdgds Ls33gdnb bo-

R HMMYO0, MMIgmmyE 3mMAbIsMxdmMab dbMayb Y3nMmahgbmods dj3m
009ghods 1.

48 3sbmbo

@ ~lisfobogds

@ ;30

B Smdlisbupfgdol batobbo
@ 8gpboomo Grblsbefnds
® 4zl phose

fgohem: 0noghods 3903960000 938mhgonb dngh, hgb3mbegbBgdnb 300b7b90dg esyhebmona.

MobblL, bmgmm ssbmmgdom 7% mzmab, MM Bobo oM 37900058908 L33900L
baMnobbL. MyE, 3830MMOM, IMTd35MIN 33E0MIOMSE YOS onM3MLBENBMB
300 bggmmbL BoMIMTdEE]bMgdTs. Lagymabbdms ob Baghn, MMI gadmznmbyann
MgL3MbaBHONL YIMOZ3MaLMOLD 3oMan F9RsLYds BobEs IMALobyMmy 3gMbm-
Bomob dn0gM Ls33900Ls o LabIgaab 3MYBYbHENLL, BbmmmE 8.6 %-3s Jgo-
R3LY 0L IMIEBF383YMABNMYdMIE. dogn@nb boMznmgdy, L33300b s byxMab
©0%s060, 30dodhmMms o 33Ma3mMabmonbsmznb d0bemydn sIMABE.. sm-
LO60865300 0L Goghn, MM dMAbsbyMmg 39MbMbsmo LBd39M©g 60369d00m, bo-
bgmab snabhoxzognmgdgma BamMmbyMmaom s yboxmmadgdam dmgdbsabymo go-
dmznmbymo Mgab3mMbab®Hg0nb 98.8%-1. My 8990900 300b30L -399L808890MEY
0 Mo IMALobyMydaL baMmabbo BsbLL - MgLb3MBEgbhH My 61%-0s 88 30b33dY
©3900m0 33bbo gobgs, bmmm 8.7%-0b sdMom IMALabyMgdabL boMmobbo gbL
oM 899L00s390M s, baBommomangn dgbadsdnbmods @ssxngboMms - 30.3% - do.
MobHMMBgd0L Y3gHabmosL oM goshAbos boxgnMmdm 3gMmdo.
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®3060b Hm0B30b dMAbIdMYdgMmL 33¢Mg30

3obgmo m3nb6ab dboMys @, d9690M0300, o306(HgMabom 30DahmMmgodn
Mmdgm m306mbL 860949096 Y3n0MabHgbmMdLL. 3nmbzomMmgdn 3ogadezbs bodhmmdn
hoMmym 90 ;sb6533MMAgmDL, MMIgmMmagzsb 3sbgbo gobEs 46-00 MYL3MbAO-
089s. 33am930b 390093900 3bY gosbsBomEs (nb.NdgMsd0s 2).

30%0hmM900b MAgYMo 306magd0
003hods 2.

48 3sbembo

® 3sedmert

@ Fomgels

B ogonfils

@ J30360L meobol
@ Lbs

fgohem: 0noghods 3903960000 938mhgonb dngh hgbdmbegbBgonb 3007bgddg eoyhebmdnon.

Mo©geb MyL3MBEbhms PIMI3mMgbmodnb (ssbemmgonm 83%) Zsbgmab
M930mb30 3000h0b 80D360 nym ©oL3g6905/ oMM, MY3Mga30s, 306(HgMY-
Lo dom dngM AMbobymgdgmo doMmomon EaLbHnbogngdom, Mol 89009a00-
0M3© goobsbnmo:

e 9my3don: 9Mmgimg 99x0b bobw-33%9nda, ,,09hmbab gobg®, 900-6m-
3060 obH™MMo0b Joamon, bonzzmab 3oMzn, Jomagdab dzgman Jyhgon, g3mabo-
900

o 39mbIyMymo s nbhmmoymo mnmdgbabndbomogdn

e MIMI30 OO MJWM3M3b sbmMb dgdeMmg momdgbebndbomdgdn

e 6060b@mMNL gbMmMEmMagnyMmo 3o0M30 s oM. go3gezadab bobm-3y-

e 3mMy39M0b dmbsbhgmn, obdgdob dxbogndsmobgho
e DogoMgzm, o300 3aMgznb LodmbobHm 3ma3maggbo
e gMm3bymo s 399mMasmyMmo d7dg90500

e m30600L 8oMBgd0 @ BobdHgM3amabgdn

e bLombomon, dmEd0L dMBoLHgMO
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390Mdm LaghmMab HmobHIo 3MAH9bENdMb 33(Mg3030 dMBsBagyg MgL-
3mbybhg00006, 62,5% ©oLsgdxdgmo aym Lomgsbm LobHPIMmAn, 12,5% - Y-
MobOy 3mad3s608d0, 12,5% -LaLHPIMMAN, 6,3% - LO33900Ls @ LoLAYEgdNL
b@gmmadn, 6,3% - HM6L3IMMBOL byjHmMmAo.

MmagmmE 339308 83969, LabHYIMMYd0L 75% - b Fggdanns AmgadLabymMmL
1-20 3530, 12,5%-bL - 100-%g 39 bLHydsmL. A39630L LoNBHgMabM nym 306 LHYO-
Mmoo MgbdmbgbHadL. MmagmMmE 33mg3s8 vhA39bs, osbmmgodnm 18.8% s@3n-
mmomngn dmbobmgmds bHYIMMOL, 12,5%-33bmgn bHdsMmos o 68.8%, Mm-
3MME3 sanmmomagn, sbyzg 3gbmamydoa.

89%9999000L 331930

039%990900L d0oMMYmxdnm bLsgd0sbmdoL LYgMmL dgbobgd nbxmMIs-
300b 80bamadsE 33M™MI30L BaMZMgddn gedmazinmbgm MmammE dxvaydgdab me-
6008MmaAmydn, sbY39 399993900L 3000¢HMMYON.

3393580 3mbobogngmods dnomm d90an 3Mmaomab 33%930900s: abhm-
Moymao, dgdmmosmyma, gmbmamagogmo, obhmMmogm-gnbmamsgnyma, bym
67 MoLb3mEabho.

30%0hmmMgdobomgznlb 9603369mmm3zeb0s 33yB9ndgddo My bLobdoMmom ()o-
Moo godmxqbgda, MmgmmE 33mg300 oA3960, godmxygbgda ndghabo He-
M©9ds 3 s 6 Mm3900 gMmbgm. d9690M0n309, A396030L 8608369MmM3860 nym
39839M3300, M3 nym 3000dhmMms 06(HgMaLbab bggmm, MmammE smdmAB., 5gn-
mmomangn 8603369mmaab gdb3mbahndn dommzab yxmm bonbHgmagbme.

MmgmmME ImbammEbgmo nym, 399978900L M86538MMAMYd0 30560369096
330mM0x30309M0 3oMg00b 6o3mgdmosdy. A3960s MaL3MBEYBMHdTs VsLLbY-
mab ob doMmoms@o ybsm-hAzg3900, MMAJMLLE P6s BMMOEL gnwn, dsbLe-
300009000 5¢b60369L y33bm 96900L BEMANL 8yE0EMgOMMOY, 89330H0 govzgmab
nb63mnbymdy, 3gMasbmMbs s MYLYMDBY. 3309300 F90939® Bo30M33090M, MMT
3000hmMmns JaMozmgbmds 3Ebmagmos. 33mg3sdn dmbsbomgmos doamab Lo-
JoMm3zgmmb, MyLbgmob, 33Monbab o ggMadsboob dmdomasgqgqdds. 3000HMMms
38Mo3mgbmosl (78.6%) dmLBEMBL B3yB9yddab nbyMLAHMYIHYMs. M3 Jggbgde
939%99090b IMBLLbYMYOL 3Bsymxaadab bamabbL, 33mg30L JgI3s© donM33s,
Mmmd 3000hMMYO0L YAMI3mMgbmods (64,3%) 38symaomos 3d9nd8nb dmdbsbyMy-
000. LOnbHIMaLM aym sbY3g 30DoBHMMMNS TMLIBMYOS BOLYOMSD 3e3T0Myg-
000, Mmgmm3 smdmMAbE., 3sm0 EoEO 39Ma3mabmdnLsmM3nb goba Fobsmgdns.

0oL 390093, M3 3edm330mbgo 3999905000 086538MMAMYd0 O gogsoMm-
33090, Mm3 Jom yaMo3mabmosh oM 3yo3b 33smnxnznMydymo gnwgon, A3gb
©330609Mabnm 3000hmMgdo Mmamm d7ox3sLx0BID oL 330MNcBNI8(3NDL.
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MmmammE 9mboammEbgmo nym 30d0hmMm9o0b Babgzsmdg Bghds (571%) yomym-
gomno 3obybo os@ngjbomo.

A396 01939 ©o306(HgMab M, My Mo AMALbYMgOSL LMB33DMAL HMabHgoOL
39Mdm bggdHmMa. MmgmmME smdmAbEs, Bsmn doMomsn IM3LsbyMgos nym dHfos-
BLbggMm0 (sgmm3mmbodg), 9JL3aMbOYd0 JomagdasMgm, 33909, babhndmm.

Lanb6HgMgabm aym Maxb3MbEY6Hd0L 30byba 3ombzadg - MmamMm 3snggl
30000hmM9d3s 39Mdm LyghmMab Tgbobgd. 339300 sLgmn LyMsmn IME33o
(nb. @nogMmods 3).

07399999000b Logbmodsmm sMmbydn 30da@HMMYd0L AbMnIb
003hody 3.

@ Logoosmyo Jugmgdolb 85339mdac
® 393339600

@ agamoo

@ Looggb@moo

@ 550000b Lodgsemgdoom

® 59cg30b000

@ bo(36md-8gamdmgdom

fgohem: cnoghods 3903960000 038Mmhgdnb dngh, hgbdmbegb8gonb 35b9bgddy eoyhebmdno.

3000b30%7g: Modhmad LHYIMMOgD HYMobAHYO0 MgmMs3L, P3sbybs 65-0s MgL-
3mbyb®h3s. sdmMAbE., MmM3 Pdghabmos bHPIMMOL HMobHymo sanmydab,
obdhmMoymo, sJohaJOIMIMO, FIMOIMYM 3993300MIMO0L dgamgonlb @sm-
3309M9d0L, Fmezmmmymo, HManE0ym bobyjmmmazbgdm 1gbdhnzsmgdnm ©o
®3060L Hp@ModTom snbhgMgbgoab godm LHydMmMAL ndgHabmods.

Mmamm 30m3M©Y0s HyModAn Jomod mgmozdn o MmIgmo 30dsMmmy-
000 96s dmbEgb ynMmomgoob 3mbEgbhMmomyds, M 0gds ybws, Mab3m-
6@9bHadL 00 Fodommymadomsl ©o33Lb30m 3ombgs. MyL3MBEADBMHYOTs 3oMan
39330L900 30LE9L Joogddo HyMoBIL gobznmamMgdsb, sbagn bdmMmbym-My3Mg-
33090 bozmME9900L IMBYMOLL, MYPIEY, o0 SOMOM, YaMIEMYOs JBRMM 3ghHo©
360 godsb3znmEgb Jomogob momdgbebndbomdgddy, m3nbob HnMgddy, aobo-
Momd mmbobdngdgody, IMogzomagmmasbo hymobhymao domIMydgdab dgmoze-
990099 (0b.0ogMsds 4.)
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HaM0obAHIMO 33gnwxdab P30Madgbmogda 30D0hHMmMmmdnbomzab
0003ho00 4.

@ ©0oMLIgbobodbomdgdo (gjemgbos-
8mbab@BMgda, ab@mmogmao babsbmggdo)

@ LyoEbmds

@ Lobogme Gumaddo (sg@mEnmaddn,
Bgf898by aohgmgds, (36g6mbbmds s Lbg.)

@ ©3060L GyHgdo

@ FO9mozonco Guegdo

@ 390G YOYm mbobdogdgdby @obbmgds

® L3MAEGYE0 Mbobdngdgdo

@ LodMEOEMgdM0go (3bm3MYds S goMmmds
figohem: 0noghods 9903960000 038Mmhgdnb dngh, hgbdmbegbBgonb 3obybgddy eoyhebmdno.

©ob3360

09 39300m33m0bB0bgdm Abmymom HyMobhymo mmagebadsgoal LEH-
Hobhoggm 3MmabmdYoL, 2025 Bgmb bogommzgmmdn 8603369mm3bo@ on-
MO0 HmMoLHdNL Mogbgn. 83 dbMog, bLagoMmmzgmmb bb3s MygnmMmbydmMsb
9008, gMm-ghmno emdnbsbhn 3obgmob Mggombog 09690, Mo 3gdHn 3sbybab-
0390mmodnbL 606889 0y9690L mnmmgym dyboEndsmadgdL, sEanMMMdMN3 M30-
0005MmM39mMmMosL, 3gmdm bLyghHmMML. 380bLomM30bL bognmms dMmg3sMoab nb Mm-
093900, M3 AshoMadymas 339350 godmagmnbo. 3gMdme:

e bomgabm LOLHPYIMML IRMMMAgMMs JAMIZMabMOsL 3g3Lb LonbxymMTs-
30m-baMg3madm d33WMgh 0, 833Mdd 56,3%-L M 393L 390339M©0;

e bLHYIMYOOL o PIMIZMabMOS - 62.5%, 1-2 Mmodom MAJds 3obgmdo,
37.5% -3-6 Myd9, M3 005D d0gmomyodL, Mma Mygaombob HymMobhymo 3m@H9bEon-
3o bmYmE oM sMob smznbgdyn.

e 3000 00Mnm yEbmgmo 30dohMmMmydoLsm3nb dognsb 8608369mm3sbns
33900L md0ggdH9ddn 89607 nymb Me3®Yb0dg 965%7, obo ybs dggLodsdgdM-
©39L L33900L s LoLAgNL bamMabbL; bo33900bs s LabLAgmMab 3MYBYbHOENY
- ©3390m36909; AMALabymy 39MLMbsmMO 3shaMxdab Lod3gMmg 60dobL, bobyg-
oob 3s0gbhoxroznmydgmo BambyMmno s gbnxzmmdgdno.

e MaLHMMBYONL PTgHabMOSL Pbs gosAbaLb Ms30bo LoxgnMIm 3gMdn
©os bbgs.

0999909030 LogoMms 3Ys3IM 330MNBNENYMO 3nEIdn, MMAgmms3 99-
690000 gnEMdNL EodsEibdyMgdgmo Mondg EmMIYdgbhn. dng3ohbns, MMA gL
bognmbo EMMME P6s IME30MEAL. bagnMmms 8xB9yd703d0 3gMomEYMS hHo-
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HoMmaL 30D0HMMmOY 30sYyMmBom9xdnb 33mgz0b dmbohmMnbgn, Myl gooyndsmodg-
LgoL IMALLbYMYdNL baMmabbD.

®3060b H7M0B30b IMILISMYdgMm 33939 - sbLLDbNIBL3NY, sbY3g ab
xsghn, MM m3060L HYM0B30L bggmmado 530 oM gabbmmEngmgdyms dsLIo-
oMo boboosmab 33939, M@ Mganmbob d30waMa0 gobznmamgdab 3Mb3a3HYe-
oMo homAmML 899486000 o Mmab dgabmymgdb.

080bm30L, MMI obgmab MxaombIs Bgbn dMnz0EML S gobwab 3MmbiyMy-
6HnboMnsbo m3060L HMOBANL LogMmmsdmmMobm d3DMDY, 3obbabmMmEngmgdy-
m0s M0go 8gdHn3gmods, 39Mdme:

1. m3060b 86sMAMYdgmo 3M33s60500bsN30L boMmabbob ZMmbBHMMEmAL
099060%3900L0  ©obgLgds, 33W93900L Loxwydzgmdg, MMIgmoz AshoMoady
3MmgdHob xsMamgddn, MMaMME s©aNMMAMnzn, sby3g bogMmmsdmMmabm 655
Mobom3znl;

2. LOI3ILHIBOM EIBHMYdALamM3aL, dMALobyMgdalb domomon LhHsbe-
MHgoob d9L00030LOE FoOdVIYOYMN, 3MMBgbombamo gngdnm yBMY639-
mymys

3. 30030%0700b 3MmaMsdqdab bgmdgbymods;

4. m30600L HyMobLEHOL abzgMAL Loyzgmgbm 3Magdhnznb 890mmgds S -
033000M909, Maeb 3nM39mn dmsdgdonmgos n§dbgds g, bonwsbos HyMabho
890m@b bodoMmngzgmdon.

33m9300L mv30M0 3dmEobo nym 3obgmob Myggnmbao HyMod3ob nbyLH-
M0ob byggdhmmMdn sMbyOYWN 3MMdMYdgonb sedmxybzms. MmgmmE MaLb3Mb9-
6hgoo G0xm0omgdgh, Mgaombab Fomzgn d3bngndomadmghgddo d3nMas ob
bLogMoOMmE oM 3Mab:

e 3obommmodn sanmgdn, shMagdEngoon

e 330b 3oxg-00M7x00 s 3Mydgd0

e bLobgmdboxymb dbMoeb 39Mdm 60B6gLDY yy3Mm dgho DMY63s - dg-
033000860 bgbbgdom, babgmdbogm 3MmgMsdgdnm, dgnMmy dndB5LAL byandy-
d6ymodon 3Mmgdhgdnom o bbg.

e M93myds, M3 Y39madg 3603369mm3z060 doM3gMnbagmn sghngmodos
LHYIMYdNL IMLODNEIE

e 06@3M3LAHMYIHPM0L gobznmamgds

e 3MmMxqaLOYmO 300MI00L SMBMEY, M3 90F3mmMadL IMALbabyMydalb bo-
Mobbb.

ymzgmngg omb0dbymo bgmb 976ymdb Mggnmbob 803D0@39mmodsb 30do-
Hmmgo0bm3znb, 0630 YM o FaMo Myanmbya gob3znmoMmgdol o ydMY6-
39mymab, Mm3 HymMod3n dxod aymb 3mdodogmo doms 3obgmob Mggnmbdo,
Mm3gamoz HMobHos dmMadeyMmds-sb3zgbgdaob 808D0E3gMN sEaNMNY.
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2mMyEsd30mo 8., M3dsMsdznmo ., bodsdznamo 0., (2022), ,mgms30b HyMOLHIMO
3%0033mg30“ 3odmaEgdmmods ,LadIMAMM*,

209L3dg, 0. (2019). bmgms 3gMdm Ls3sMBNEITMDY HYMEBBNL d0BBILOL MME6NDYOS
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The tourism industry plays a pivotal role in unlocking the country’s resource
potential, driving sustainable economic growth, enhancing employment opportunities,
rising income levels, and addressing various social challenges.

Georgia stands out as a year-round tourist destination, celebrated for its rich
cultural and natural heritage as well as ancient traditions of hospitality. These
attributes provide promising opportunities for tourism development.

The country is particularly focused on attracting high-income tourists from
around the world, a strategy that can also be adapted to specific regions within
Georgia. In many developed and developing regions, tourism often serves as the
primary source of income, significantly benefiting local population through revenues
it generates.

Despite its potential, many regions lack comprehensive research of tourism
service providers. Such analysis is essential for improving the quality of service and
attracting affluent visitors to these regions. To address this gap, we conducted a survey
targeting service providers — including hotels, catering establishments, museums, and
wine cellars — as well as tourists across various cities and municipalities in the Kakheti
region such as Telavi, Sighnaghi, Gurjaani, Kvereli, and Dedoplistskaro. Based on this
study, we developed actionable recommendations and drew insightful conclusions.

The respondents voluntarily agreed to participate in the study. Out of 300
respondents, 256 (91.2%) filled out the questionnaire, while 44 (8.8%) declined. The
research utilized a semi-structured questionnaire, tailored to the profiles of tourism-
related organizations such as hotels, catering establishments, and museums.

The main goal of the study was to identify the challenges within the tourism
sector in the Kakheti region and propose relevant recommendations. The objectives
included analyzing the services provided by tourism businesses, assessing tourist
satisfaction levels, and exploring future plans for the region.
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These findings will help enhance Kakheti’s appeal to tourists, promote inclusive
and sustainable regional development, and ensure that tourism continues to be a
positive force for the region’s prosperity for many years to come.

Keywords: Tourism business, hotel industry, tourism services, suppliers, service

quality, Kakheti region.
JEL Codes: L83, 018, R11, Z32
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20903300 3003000 3003300330903t o bybbydab doMmmn3ab

3°0m6393900 o H9609630500 boJoMmm3zgmmb 3MmIgMmEnym
00639000
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30903900 30M900L 300ZoENMYO7mMa bgbbgdo gfMmm-ghm yMmoymab
398mb3930L BoMAMOE39bL, J39Yobodn sMbYdYMN, 3MdEaMan dmanadon-
390M-93mbma3nznMmo gobznmamgonb 3mbBY. gb bognmbo 3MIgMEn Mo dsb39-
00Lo s domn AMAbBsMYdMObL 3MMOMYTob bzYds, 0dgbL TobIHd0YM bobo-
3L o LEdMZsEMgoMngz-babymabogmgdmagzn godmb3g300.

38000350330 dymn  babbgdob 3mMmBBIMab  ToMmm3zs  LadIBIM
LYgHMMTn, B9393™900L BogbhMMgonb 3603369MmMdNED odmdnbomy,
domnob o doenabbdgzsb dmambmzb. dogbgegzo 0daby, MM 3mdgmin-
J0 0063900 BoMBshgdom x3n6Jd3nmMboM9dgd o dom s8g3cm dgLodsdnbo
33bymaxz0mgdgon, MmImydnE sbbmMmEngmgogb 3Mmdmgdnmo 3Mgoo®g-
00b 0obhoxznEnMgdsb, IMbadhMmMmNbaby s oxrM30L Jdgmoma gdgodab
dngdsL, yommabo 9608369mm35600 LEMMOE ©s37330mM0 MmMbobdngdgdon,
aMm3zbymn 096300 AsMmymmody, MeEasb 3omagsaEnmadymo 3MIn-
H900bL 3M39BIIHIM0 FoMm3s, Foogbgma babbgdob IMEyEmOnL DM
063930 30636LYM M0L3gOL o Fgbodangdmons 3MIgMEOYMAs 056300 BY6-
Jeombomgdai 3o 996y30Hmb.

60dMmMAd0 gabboymas g0d0gyMo 30M7d0L 30goEENMgoMma by-
bbgdob BaMAMIMANL F0DYBYON O ToMM30L dedmB393900 LadsMmM3gxmMMb
LadSb3mM bygMman, dgbbogzmamas IMBbIsMgOMNL oobwabyboMosbm-
00%g dmJdadgn dnEs O oMy BagbhMMgdn, gobbagxmMadymMn yxMomgodss
333sb3znmadymn, sMmLYOYM 30008MYO3T0N, 39VZIOIEFOMYO M bybbgodab
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3dmmg0o0b 39ML3GIH0390Ly o FgbadmgdMmMdx0DY, Mams FogjbodseyMo
d9030MaL dbgegLbn LaLbgoaL MomEgbmads dsb630L bLogMmam bsgMgabhm

3mmbhRgmdo.
003396dM bnBY3300: B0DNIYM0 30MJ00L 380godENMgOYa bybbydo;
9mmzbyma 05630; 3MAgMEogmao d863900; bagMagadhm 3mMBBIMO.

dgbogzoma

LgbbOL ZoEogsaENMYdslb BMagomo F0Bgd0 063930, Fomaeb Y39mady
bdoMns OEO 30MExOx™Mx0900. sLYM MM, IMBbBsMYdgMN 3gMaM dbgMmbgdL
300bL EORIM3oL s 3MLYOYMNL EOLOBIMIE dbdmb nMYdL. 81939, NbBMMDTs-
300b bagmgdmds. bdnMmas 890mb3zg30, MMEgLLE bagMaoadhm 3Mmoydhgody dby-
bbgdMadL 0M d3d3m Lamsbom nbxMmMIsEny, MYAEs Nyd96 3Magmobl, MmImb
©3R3IM303 oM Jgndmosm. goMms 830by, LadLabMOL O3eME3s, Md30Lb dbMng,
063930 30mMab goagbamMmoOsL, bmmm ImIshxdgmo FoMnds o LaMaggomoab
domomo 306933900, AMAbIsmMgomab goababyboMnobmdsb JxeMm dghHom o3-
3Magbaob.

x30d039M0 30075000 300300s30mMgd07ma  babbgdab 3mMAOBIMaL To-
Mm3o Lodsb3M LgdHmMman, B9ae3™abalb BoghMMgdob 8603369MMANEIL go-
dm3nbsmg, doneb o domnbbdgzsb dmombmal. dnybgwagze 0Boby, MMA
3M39MmE0gmo 0863900 09300 Tgbodsdnbo gobymaxznmgdgdn, MmImgonl sbbm-
ME30gmgo9b 3Mmomgdnmo 3Man®gonob ngbhoxznznmgdsb, dmbabhmmabgby
5 E3x3M30L Jdgnomn gdg00b dngodsl, yommMgbsam 3603369mm3s600 LEMMSE
©539390em0 mbobdngdgdn, gMmzgbymo d9630L AsMmymmods, Moaeb 30oge-
©330My0YmM0 3Maahxonb sMegBgdhama FoMmm3zy, gomagboamo bybbgdab dm-
B3mo0b DM 063930 R0bsbLYM MOL3YOL s Jgbsdmgdmons 3MIgMENYMAY
006388 ®¥bgzombomgdsi3 30 dgbyzndhmb.

39000330330 g07ma bybbgdab 60MAMAMANL 30DxD9d0

LgbboL GooybaMMOnlb 3MMOmgds bLagommzgmmdn $3M 3093 2004-
2005 Bangddn 0mgdb LomogzgL, 80806 MMEe @anbym LLOSB3M LoL®HB0L dmbdg-
3900030 gMmsE LogMgadmm d3d0. 53sb bgmon Fgnbym ysbmyMo odophamab
390m©069093 LogdoMmmzgmman, 6563900L FndsMmm BEMONL OMESD s sbY39 -
©90003s ImMmMENb9d3s LOdMBbTsMadMM s 03MMg3xM Labbyoddy. ,,30M©I-
00b Mygzmemyinnb” 9093 R0bsbLYMO LgdhmMo gMmo-gMmo Y39mody ddsMEN
0ym Jomogm 93mbmangsdn. Imbmammoymo g3nMehgbmos Modgbndy dsb30L
bgmdo smdmMAbEs, M 3MLYOMOES LadMmMEabHM 3obo339m0b Dy dM3sMN
dME3 y3bmymo 39myHob M9BgM30L dmmbmzgbs. Foybgsezsm ndabs, MMI gMm3-
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6y 00630 F99dmm ©o96qgbgdnbs BgaMombndbymoa F9dMy©3900, 3oMagdono,
806 00 3MmEgLL gobznmoMgdob Lsdyomgds dabEs (https://bm.ge/ka/news/
ekonomika/11/published/-).

2008 Banob 3M0dnLOdEg LEMOGN (H733n00 0dMEYdMEs dMmmbmzbs bY-
bbgddg, MoE doMomsEo PdMmeg Jmbgdsdg BsbxdNL ZodhsbHMmMBIMmo DM
nym gadmb3ggamn. smbebndbszns ob Gogwon, MmA 2008 Beab dgmMyg bobgzmn-
36 LabbgdaL 38MEydaL bygMomdYMo 3MMdMds gohbs. §39Yysbab 93MbMangs
domnsb 33MdbmodnsMmy gobo goMgaebo goghmmgdab dndoMmo. Imbsbgmgmds
390360 0bNEs 3L s 8065899MBgMdg00E3 9b3MagnyM bodhysEnsdn sdmABL-
©696. @393s 939960L Lanb3gbhngnm  BndBo3gmmos(https://www.geostat.
ge/ka/modules/categories/537/meta data - fasebis-statistika-).

39y 330LY, 300033IENMYdNL 3MMOMYTadg 9303 g65L sbgbs nb
dghmmMn, MmM3 2017 6oy oM 3MLYOMOES 3MdBNMN oM EYOYMYdS 3MDYg-
ME0gmo 0863900bsm30L — IMILIMgOMxdnbaM30L F0gbmEadnbsm nbxymM-
05300 300035330 gd0b dgbobgod. oM sMLYdMOES LYO-0b dngM owagbnmn
dmgo@n B9bn, MeE MN0MI M 0563L PRWYdSL sdmg3s, babbab Mabzn oy 3n-
MM 018350 89aNBsm. 83393M0 0bxzmmToEn0b sMJmbs 3093 9Mmn 30D7B0Y
3000350330 gdmn bgbbgdab dmEyEmdnb DMLY (https://bm.ge/ka/ news/
ekonomika/11/published/-). bb3s 8Ms3sm BaghMmMmsgsb, MMAMydnE dYge3ny-
6oL 0bgbY 3o@agoaENMadYma babbgdab bHsHbEHN3edg, 3MMdmMgds Losd-
39MamBy 3gadma@obs amab 3MadLTs. 2015 Bamb Ml gonxobymMgdsd dog-
bLN3AL FnombBos, MdTsE Lb3d 3MMOMYBxdMSb gMmMaE, P30M39malb ymzmaby,
33bmyM 30myBHedn smgdymoa babbgdob godznMmyds gadmnbgzns. IMIbIsMgogmMms
90%, Mmdgmmasl bgbbo PbmMm Fomybedn 3Jmbom s gambeZzemb MeMdn
00900696, 989HILa® 39M 1bHIE 35 PIOYMYOSL.

9Mm361ma 036300 godmb393900

L30563M LgdhMMmBn sMLYOYmN 363039 daMBsMgmMdab dnybyoaze®, bodo-
Mn33mmbL gMm3bmn 05630 o 3bY39 FM¥3MMOS MNdE 8M BbEgEMMO90 53 3Mm-
0m1390%9. 9Mm3b3mo ds630L 0gM 2017 6xmb AsoMmdxmas 339300 3bsym,
Mmd LNMIMNONL EMBYE dmndac)s. godmznmbymo IMbobmgmdal 43%-3s gobo-
3bos, MMI godMEnmds RQabYdds osgsMmabs domo 93mbmanznMmo dagmadsmy-
mds. 3Mgodn, Mm3gmog do0m3nb dgdmbagmab Bysmm aym, sbans oo 3o-
aEgdmyos gabs. IMbsbmgmonb 50 % bomaMNdNb dM33MBY sMBMABES (word
bank, 2018, p. 10). [https://bm.ge/ka/article/-].

2018 Bgmb gMm3zbymo 08630 obdnsbgo@e: ,,0mmm Bmgddn dnbsdgymby-
m0900L o30mMNabgds domamn Hgddnm ndMEYdS ©, ME 3M3bsgzmgd bLoyy-
MoMadms, 3BsMENs 08 0d03YM0 30Mx0nb o3MINMY0s, MMIJMmE dgdm-
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LO3MY0Msb FnFoMMY0s80 30l Fomomon HzoMmmn sJ3m, bdnm Jgdmb3zg3s00,
bgbbgdn gonEgds aby, MMA oM bgds Abgbbgdmab d90MbI3mMNLY s dosdbg-
y65M03bmMdNL Lomsbsm Jgbbogms. sdsbMeb, dbgbbgdmob o 6oBomb oM
15304L0MEYOS EOLOJTgOnm o6 bLb3s BMMANL BysMmEeb Jomgdymn Fgdmbo-
300, s sbgmo dbgbbgodmoab 8608369m™MM386 BaBaL 893L dndnbsMmy 3oo-
30003090 3MLYOYM 30MEYOYM5090Dg. 335LM6, JoMgbgds 88 baboanb
bmznsaymn Bagmdsmgmos” (https://www.nbg.gov.ge).

LEMMYE 09gsb 0byg0s 9MM3B7ymN d3630L BngM Jgomn, MPYIES 30-
36903m0 630059000 gooads 3MmomMadab ImbsggzaMadms@. gMoman dbMmag, gb
0ym mamob sm3y6gdhnabn g9adob 9997903909, MmMAMabL dndsboE oym bobybbm
000M0b EoMggymnmgds, dgmmg dbMng, 30 gondaMm®s 0363300bsM30L gbmyMo
307 H0b M9BgM35(309, MLOE Y6 899330070060 88 FoyHada go3gdymo by-
bbgdob MomEybmds. goMmeo 8dnby, ,,0MM367xmA3s 056385 BNBNZgM 30MgdabL Jo-
M030mM0bMOnL godmB3939000L Lo3sbybm JomMmaba 8608369mm3zs60 bod0gN
3903030: 2019 Bmnsb 30LYbndggomnobo @azMaoMqdab AsmMAm ssdmydg.,
MmdgmoE 00d6o 0bobogb J3gysbodn dmgdgmon yzgms mnzqgbdomMgdymon LY-
bbob 3sd3g80 MmOngdHob 89390 90sMx0sL a3Mg0MHadab gMmmnsb B3Lg0dy,
MmgmmE dmabdoMmydgmms 38mgog00b, 0939 bogmgabhm bhsboombgdnl -
330L 3gmboo. LsdLB3M o LogMaabhm nbLHNBHIHIO0 FomEdymo sMnob dg-
0x33bmMb }NBgnMo 30Mob dgdmbagmgdn bobbab 33988y s 30MYb39Mymb
©903mMg00m gam3anbBnbgdymo 3max0E0abhama D®3Madab-babbalb IMALS-
bym900L 3Mgx03096MHLS(PTI) s bybbab PBMPY63gEYMaAL 3MgBNENgBHALILTY)
©3(339. 933LmMb, 3Max0ENg6HJONL IMEYMMOs ETIM3NEIOYMNS 3amybhab bo-
bgmdady, Mo3 IBMY639mymazbL goE3mnmn 3gMmbob dgMmygmonbasb godmb3gymaon
905600306 13300

0mb0dbym 3MmEgLbdn bogsmmzgmmb gMmM3bmn 08630 dFnMME ”M8bs-
00MmMAMmmMOEs 3MAgMmEngm 60639008 o LagMmmadmmabm MMIS60BIENg0M6.
300LM8b, gosas nbgomn Meb3ndEazMymn 630035900, MMEaMMdNEdy: dmMab-
00Mg09mms IxRm™9d500L ©s330L MmboLdNgdgdoal BooMmgds, dogbodsymo
983JH3M0 LO3MMEIbHM 3o65330M00L FgdEYE3s ©s bb3s. [m. EYEYdsymo,
2022, 120, 123).

00 o bbgs MIY3YMENg00L Bomdsd, M@ Bengdnl gobdszmmadsdn dndn-
60MgMOEY, 8900MY000 Eisbhadamyms damadsmgmods, 353Msd 2020 Bmnsb
3M3gmEngmo 0563900 osbomn 3gedmbB3930L 606039 oIMABEBYE ©s, dgLodsd0-
DO, 390833ENMgO0L DM3MNE go0dIMOY, Jb odMB3930 FobMEsm 3M3NE
-19. 30618088 dbgbbydMadab 3603369 mM356 63Bob BNbBLYMa bLoMmywmy-
900 8999069, mydEs dobo bggahngMn gogzmabs gobboggmMmgdnm ddndg smdm-
Abo F9ambo3omMmob dgmamgdnm Labbab BdmMALLbyMYdAL domomn BH3znMmomob
d9mbg ®ndazxMma 3n0Mydabmznb.
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9Mm367mas 096300 3603369mm3560 65005900 oS 396g3000 o-
dmB399mo 93MmbmanggMo dmgznb dgbamdomgdma ©s dnbsdgyMmbamdgdab go-
©3bnbybsMnebmdab 89LsboMARBdMSE, bobymomom: 306gdnnb 30Mmoyddn
3Mgohmmgdn 3Mmagdhogmse LMo3sdMOEB96 BbyLbgdmMydL bLybbydabL(gs-
LO3nMMyd0m, 03mmgzyma bLybbgdab) MaLbHMIYJHIMOBIESL, 3MHMMMBELENL,
©MMgONm oo300908L o bbzs Lodgmozoom dgbodmgdemogdb, sdohma
M0oLb3nL LHbIMHIMO LBMT0, MMEMMOESS EIBMMHO OO 33OIZIOIEFNMIOY
9960h06d9, 08 39MomEIn 6303 BngboMEOMEs(LYO, s6gsMndn 2021, 34).

3bsb0db60300, MM IO HgbgbEngdn 2022-2023 BEgddnz gogMmdyg-
s bgo-0b 3 3gMomeEab IMBsEg0900 3BboYymab, MMA J39ysbodn 33mo3
bgdms LodYIENOL EILHSONMPMIOS S 30MIZIIENMIOYMN bybbgoob bo-
annb 399830Mgds goEgdzmoa bybbgdab bagmmm dmzyanmosdo. (https://bm.ge/ka/
about/-).

Mo 999b90s 2024 Bl dmbs398900L, 96 snb0dbmL, MMI 3Mgohnb-
xmb 2024 6enob 6mgddmab bhohobhnigob dnbgo3znm, 30 MNESL 3 B3] 3o-
03353309 ds 183 075 dLgbbgogmML xngdboMEads, 3MBHMIIHd0L Momy-
B6mdo 30 356 480-b d9003960. 00bs603bB300, MMB FoOgsBNMYdYmn bybbgdo
6060 mghmogMmab dgoMmgdnm 89330M®s @ 2 075 476 652 anoMma dgowanbo.

2024 Banab Bmgdomolb damdsMmgmonm, LogdoMmmzgmmdn bLaxnbsbbm
LggHMMOL 300 1 936 666 3EVTNSOL 8930, M@ 9830 49 477 744 079 oMb d9-
303960L. dbgbbgdmab 81, 6 % LLOSOIM LgdhHMMDBY dMmEnbL. BmyddmMaob damas-
Mgmonm, 3639000006 45.083 MM maMmob ImEymonb 3Mgoho by 1 058
869 dLgLbgdgbL 093b dMxdYMON. 38O3sIENMY0s 3n dbabbgdgdab 5,6 %-b
719304L0MEYdY, M3 MOMEYbMOMNZoE 86 288-nv.

bgO-0b BogMm Lbzs MYgrMNMYdsEN LdxNbsbLM nbLEHNMYHIdNL (BozMm-
LOx3NBBLM, bybbab godEgdn LYdNgIH0) 3MgahmMo 758 998 sEsdNdBNY, goB3]-
dgann bybbydnb AMEyEMds 30 3.839 AMME MML 8703 J0DL. 30BN YO
50 LO®NBIBLM NbLHNDHYHIONL 111 179 bgLbbgdgML yB0JLoMEYdS. 21 145 dESB0-
o6bL 30, 50000 574, 4 b aMmab bgbbo sgdYm0 8930L Lo ndNbgm, Loddgbgdmm
©s bb3zs Hn3nb 3MB3s600LE6. 30 PMNESD 3 BV 30O3dENMYds 5 902
dbgbbydgmML yxNdLaMEYOL. 2024 Banob BMyddmob BgmdsmMgmodnm, sghnymo
8LgbbgdMYONL MeMEYbmds 1936 666-b J90003960L (3MgEabhnbym, 2024).

39000330s30m3013em0 babbgydab doMmmnznb doMomso hgbwgb3ngda

3900393309090 bybbgoab 3mMmBBRGMOL JoMmmM3s LodSb3M LydhHmMAn,
99393mMg600b RoghMMgdob 8603369MmMONEEb godmanbamyg, domnob o do-
obbdgzob dmombm3zb. donbgoeze® 0dnbs, MMA 3MIgMEnymo 863900 BoMDo-
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90000 B¥6J30Mb0Mx096 s o0 09300 BLod3B0LN obyMBNM9dgdN, MMIMYdN3
0bbmMmEngmgdgh 3Mmomgdnmo 3Man®adnb nabhnxrnEnmydsb, dmbadhm-
M0baLe o oGsM30L Jagnomn gdgdab dngodsb, yomMmgbo 8608369mm3zeb00
LEMMIE 8373800 MMbLdNYdg00, gMm3zbymn 05630L AsMMYMMOL, MOZeb
39000330330 YOPN 3MIENHIO0L 3M39BIIHIM0 FoMMZs, FoIbEIM0 bgbb-
00b AMEYEMonb HMES N6393L BNBBLYM MNL3YOL o dgbadmgdmns 3MAgMmEn-
Jmds 006305 B¥Y6J3nmboMgdsil 3n 896yz0hmb.

9mm3bymo d9630L bgmom oMLYOY AMbsE3YB9x0DY oyMbmoom, 2024
6ol 30M39m 333MBaandn ydmddgom bgbbgdob Bogno nd3mmg3nM o bodmab-
domadmm bgbbgddn 8603369mMmM3bsE oM F9E3OMS S 2% O 2.4% BdMamgo-
309, 390008800Ls©. 307 H700L gMomom, 93Mmon goEgdgm nd3mmgznm babbyddo
30mdogom Lbbgodnb Bomo ondoMEY 21%-0Y, bmem EMmmsMIn 33e3 1.9%-
b 390396L. MoE 899bgds 9MM3bM0 3oMIYHNm 3oExdnm n3mMmmg3nmM babbyol,
38mgdadgom babbgodnb Bomo B993nMEL 1.8%-8@Y (0b. NLgMd. 1).

19mJogom ©s JoMmymanma babgbbm gobozbowgdnb Bogmo BaBosyMm 30Mxddy

396399 bgbbgodo
0003ho0y 1.

maryemneen bybbabo

)BdBncom bgbbabo

fgohm: bgo, 2024.

2024 Banab 3gmMg 33oMmbodn B0bs 339MHM™Meb dgeMmgdom, MabhMyd-
HaMm0dgdymn babbgdob Bomo gdN3yM 30MYddY goEgdym bgbbgddn 3608369-
om3b6s oM g33mams. badmabdsmgdmm bybbgodo s YJEbmymMa 3oMIbNo go-
3999 03mm3yM bobbgddn dznMgEom ondaMmEs. 30M3gm 33aMmBomdn, Bnbo
330MMommab dgamydnm, gomymangmo bobgbbm gobsgbowydnb Bomo gMmgz-
Bymo 30myHob Lodmadbdsmgdmm bybbgddo 43%-0@Y ondaMEs. MoE 9gbgd
03mm939M babbgoL, Jomymanmo Lobgbbm gobsibowgdab Bomo gMm3zbymo 3o-
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yhoo 3oEgdym babbgodn oM JgE3mMams O 29% 89503960, bmanm ybmyMmo
30MyH0m goEgdnan bybbyddn 28%-BY FondoM®s (nb. NOgMSds 1).

70mgddgoom bLgbbgdnb dgdgnMmgdob gMmm-gMmmn Ydb0dzbgmm3zabgbo do-
dommymgdss ®ndogyMm 30Mos ©a3MInMadab 30MmOgoab  E3WMNMYdadY
dmd0900 x33gdHmmMaonb ahomymn dgbbogzmo—gosbamndgds, dgxobyds s o0
Lo®yd3zgmdg dgbodsdobn mmMboLdNgdgd0L FohoMmgods. smbndbym BoghHmMgdL
00939036900:

o LogManbhm 3mMbBgEab bamabbo;

e Dgo-0b MyaymobhmmMymn o6 dmbghomymon 3mmadnldnb 33mamgdy;

e 3mB39M96End LOBNBIOLM d3BIMBY 36 Bagab DMEY;

e 0bsbLyMo MabyMLYOOL baMmyo;

e J39960bL 93mbmBoznMmo hgbwabzngodn;

e Mm0L3nLadn BoMg3znangds (Risk-appetite).

Lagomm3zgmmb gMmgbymo dsb30b dmMbs3gdgdnm, 2024 Bmab 3oM3zgm
330MMomadn i3ndn3xMm 3009009 gogdymo bgbbgdobmznb i3MaNMgdaL oMo-
bLadMmMEgbHM 3nMmMOgdn 33nMyEom gMmdomEs, M3 doMNMII® MYZYMSHM-
Mymo 3mmohngnb, nbsbbyMo MabymMLboL boMznbs o MOL3lNLadn dnwMygzn-
™g00b 330mgosb 930390M©Y0s. 88339 MML, babbob 30ENbMdS n3Mmmy3gMn
bgLbgONLM30L MNMJdnb oM Fga3moms. 36 3nbndbmbL nbog, MM3 babbob
10MY639myma3nb (LTV) 3mgxnEogbhob gebobomgods, Bnbs 33sMpsmmob 8g-
©3Mg000, 36008369mm3bo of dgi3moms. domnabmdsdn ©azMgnmgdnb
30Mmmogdn 8gnMmymno JgMonmes (0b. ©nsgMods 2-3). bgd-ob BmMbBsEHgdNM,
0m3936m 330MHomMIn o3Manhgdnb 3oMmogdob dgMmonmgds 33003 FoM3o-
obbnbgdymono.

3900333309090 bybbob Esd)da3900b 3MmEgbAn M0gn goMgdmgdgdny
3oLaM33MNLBN6YdgMN, 3gMdmE: N 3603369mMmmds 9bngqgds AMAbIsMydgm-
036 0ydng 3mInbngaEnal, dnbo 890mb3mMadnby s BysmmbL ghomym dgbL-
Bo3msb, bgbboL E807F3903L 38VgdENMYd0L FnbgE30m, 3oobb Y393-
030L o d9Lo0s3nLN JBg9dg00b IMBNAZ36s0L.

3903330330 g0ymn bgbbgdalb 3MMOMYTNL goobogMmgmem 3MmadgMmEny-
3o 038639008 96 gobsbmMmEngmmb oo bbob 3Jmby 30ogsmanmydymn
bgbbgdab MaLHMYIDHIMNDIENS O IDH3nEIdIma babbgdob 3MmEmMBISENY,
33M9m3g LoMaggdmMob 3obo339madnlb d90EnMYds, Moms dmAbdsMmgdgmb dgy-
dLY07dL 3NbsBLYMN H3nMmmn. sBNAbymo bymb JgnBymob dsor nbsBLYM
bHOONYMMOLL, goabnbBsMN3bMONL DML s, FgLodsdnbY®, BagnbMma 3o-

mE907my09060L goabab.
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1760 3006036mMb, MMA 3MAgMmEngmo 0363900 AbmmmE Ms3086m0 dong-
000 3960 d9dm9036 3000393NMydxmn babbgdab 3MMOWYdnb goagmob, o3-
30a0gmas LobgmMABoxrmbs o 9Mm3bymo 08630L Jagama AsMHmymmods
dbsmMoggms. domdg 3608369mm3608 bYd-0b AsMmaymmods 05639000 bagMg-
©ohm 3mMHBgmob dsMmzsedn, oo 36ws 3gJMbgm nbgmn MadgMmzn 89Jdbogna,
Mmdgmog gdbHMmgdomym bLohyognodn dgdmgdb MoLlxonL ZooRIMIILS O
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50s3MmMyms@, dyobogm Mgegnmgdsb dmobgbL. ndnbam3znb, Mm3d 3mdgmEny-
3o 00639000 10300006 3030MMB 33BN dYMO 3Mgahgonb domamn
dmEgmmos bogMgoahm 3MmMAHBRIMAN, 3330 Y0JM0Ns P339 ©obgManmn dgomm-
©900bL 3ab30maMyds s bMYmYmas, 83Mgm3g sbagmn gdgonb dngodo.

50 8n3sMmymgoom 8603369mm3ze60s gMmzbyama 056300 dngf 2023-2025
6@g0dn dnmgdymon 898930 M9anmoEngod0:

e 000L gom3om0bBnbgdnm, MMD oMIdMYB3gymanmo  bLodmabads-
Mgomm babbgdob 2022 Bgmb Eoxz0dbMdYmMa Tomomoa DMl dohzgbgdgmo
89030M©, bmmm sgHnzmos daMmom ombgdg d9bsMmAyboy, 2023 Benab 1-gano
B6mM930Mneb sMaxdMYb3gmymann bydmadbdsmgdanm bgbbgdob dsgbodseymo
30000 Mmoo 3-ob 4 Besdy gondMEV;

e 2024 Banob 30M39mM0 0363MNEOL EoBgLEs vMd3gx0Mgdymn dmgomo-
999000300 300 d0L MM MEYBMdNL bybbob dbmmme mseM3n goEgds;
2024 6oL 1350006 83 M3bbod 400 000 MM, bmaenm 2025 Bannsb 30-500 000
ansmb 30smBns(bgo, ©939809Mn, 2024, 6MJIs67Os N2309/04). sb0IBYNN Fos-
6y390h0mgos dMbsbegmonb bagsmydm Mab3YO0LZ0 s333L Nbsbsgb 3ndbBs,
30650036 930600309 3gMom@dn 93Mm3e3d0Mbs s 833-dn ZodzeEMdymMON
dmbghomymon 3mandnznb godm, ommasmnbs s 93MmbL bgbbgddy gobszzgmg-
00b 8%0ME0 H96abEns NLYEIE JoaMYMBNMSE S0bdbgds AbgbbgdmM9gdab 30emab
H30M0d].

e 93mbmadngyMo sghozmonb bmMIsmadgonb x3mbdy, ydMmagn Jmbgdal
0000MBY daMan sdhn3zmonb dgb6smAbgdnL dndb0m, gMm3zbyamn 05630s 2025
Banob 26 M909M3mab goobyzghomgdom, babbob YBMYB3gMYmMABNL 3Mgxz0EN-
96hab (LTV) 8sgbodsanymo 8oR396909mn 530B03nMm 30Mg0dg ansmBn goEgdyann
7dMs30 gmbgdno n0MY633mymazngnn bybbgdnbmznb Mmgdom 5 3MmEgbHnmo
39690M0m, 90%-009, godoMms. 81739, 10 3MME96HYmn 396JbHnom, 80%-009, godo-
Mmoo Lobbob PBMY639MYyMxyNb 3Maxz303096¢H0 n3mmyzgm Labbgddy Lodommag-
oMb BaMamgdb goMgsb dgdmbazmnb dndmgomsm3nb. s¢bndbymo 33momy-
0900 bganb dgnbymodb n3mmg3nm Lobbgoddg bgdnbsb3EMIMONL FodMELDL.

e 3mb3nMybhymo goMgadmb godmngMmgdnbs s dmabdsmgdgmms JxRmY-
09000 s330L bhaboMmbob sdsmmgdnl 3ndbom, ,530656LM0 MMZb0DIENYdNL
0096 dmabobymgonb gobg30bob dMAbToMydgmms JRmWYdg00b sE30L Babdn“
33M0mg0900 gom3zsmabBnbgoymas 2025 Banab 30M3gmn dsnbo@sb (bgod, -
Mhn, 2025, 0MJsbgos N260/04). 33tmnmgdgdab Bnbgo3nm, od03xmo 30M7dnbs
o MM doemomb MoModEg IMEYMmOnb Fs9M0 30MEYOYMg0900L dgmby 0y-
Mo@oymo 30M700bm30b bybbab/3Mgahob bb3s 3nb6s6LYMN MMZsBNBIENNED
bEAYMO 36 BaboemdMnzn MRNbsbLNMYONL 890mbgg3e80 BabLEMYONL Logm-
d0bomb dogbodsemymo MEgbmody, BaE3meE ML sMLYdYMN 2%-0bY, 0.5%-0©7
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030MEYds. smbndbymn 9603369mm3b0 dg0830MYdL 3omM@yoxm™MgdonL gMon
®30656L7yM0 MMZS60BENNED FgmMmadn goohsbab bamzb, MoE byanb dgybymadlb
R0656LyM MMZabndsENgdL dmMab 3mb3xMgbiEnab godmngMmydsby o dmabds-
Mgdmgonbmznb 9o bgmboyMmgma 30Mm0o900b 89magz00900L.

e 00939, 9608369mMmmM30600 2024 Byenb 9MM3BYM 03630086 MLYdYMWO ,,0-
39000L gobdboazgamo 3mdnboob” sdmMJdgwgos, MMAgmnzg Ma30L Lagdnsbmdsdn
©39My30909mMNs s d9LodsdnbO MIYgznmoENgdnm bgmddmzsbymmob. 3mdon-
0000 d0MJ09IONESD EMYdg IMAbIsMxdgmMms s Lo®nbsbbm byghmMmob
06LHOHYENg0L dmML 90 a3s gobobomys, MMAgmnE 9bgds sMos3zhmMMndYOYM
300byoL (MmagmmE 3aabhnzdgmn doMamgdnm, sbgzg dmdsnmosbznm). smbs-
603605300, MM3 839000 85% AMAbIsMYdgMms LabLIMZIOMMEO BoIBY®S
300 000 MmaMadY 8360DM3MEOIM bs3oMan.

30336900 o MY3MBAx6o3Ngx00

390039330mMo09m0n  babbgdob 3MMOMgds Logommzgmmadn LoOSOb3M
LYdHMMOL 3ob3003MYOSLMBD gMMO® dJHPoMMMALL oM 30M3e3L. 3MmomMY-
dyM0 Labbydab AMEMMOS ESIMZNEIOYYdadns MMEMME oo LOdSB3M 3m-
0h03sbmsb, sbg39 0bgm oMy BOJHMMYOMH, MMamMMoEss J3MbMIN3YMN
3maohnggmo 3MmEgLbadn, 3o bHsdNMYMMAY. 308333ENMYd0L doMnmoEn
00%999000:

e 3Mab@odnmymo Fgdmbogmagdn - 6900b30gMmo HN30L FoExdIMYdY
000370 b nymb bLhsdomym dgdmbogzomdg. oy dbgbbgdmab dgdmbogomn
M ML bAHIONMYMO O 3MLYOMOL FoMan dEMd3IMMOY, MMA MMy 39M0MENbL
306303mmdadn 39M donmgdb dgdmbegzamb, 0gn 3mbgbEnyMmo 3MmdmgdnMmo go-
©30bgmns o Momsl dmadgbhdn oEnmgOmMI® aEaJds babbob 39Maoob-
©0L 36 30033503E0Mx0nL 3MMOMYdnb 60bs3Y;

e 3000 LBOSB3M 3MmEnngs, Bsman badMmEgbdhm gobo333mg00;

e DMZII® dMdTE3Man 3mmmahn3yMo o §3MbmanggMa damadsmgmoy,
MHmMAmob 363M93mns 3M3LH0NMMN LETPTom dEgNMYd0, ZMMLIsIMMmIYMO bo-
H9030900, 390MmLOZMOL IMPIMMEBIMIE O3M33s O o.0.;

e 35LybnbA3ggdmonL s BnbsbLMN gobsmmgdab adsmn EMBY;

e 0LgbbgoMyxdNL sM3NBbBMMINMgOENMdY.

939y60L 0o s AbMBMam baxznbsbbm 3MNBNLYOTY, 2019 Banob 3M30E
306098088 300093 gm0 oMmAyds dnsygbo bogMgmobhm 3mMBHRgmb, dobo 8603-
369mmods doensbo bgbbgdnb 2%-ab 4%-09 dondamMEs. MYanmbyddn AvgzoMm-
B6oamo BHMobhymo LdMb, oz3eMagmo LadbobymMgodn s bbgs 3067T0nLYZeb
0009090 B0360, 093M0LMZ0L PNEO 9L M Hobo gobws. MYIE., bodhysroob
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©3bH3ONMYMYd3LMBD gMME, 05639000 303 gMmbym goabgoab Mobzgdob
00Mmm30L 3mma@niob o sbsmo bgbbgoob goEgdsbmeb GndsmMmydsdn dgoamy-
00m 3mbbgMzathymgdn gobwbhb.

300036, Y6 dNbNBbML, MMD 3MMdmMgdgdn doMomsoE 89993b6sm
0Ly dbgbbygdgdL, MMIWYOLE M30306MN BMEYMN 337070 3JMbEVM LEM 3
Lobgbbm AMALSbYMYdSDY s MMAgMmM 3oEgds bEgdms Lodmadszmm Mab3g-
00b gom33mnbBNbgdNL goMgdg. 3obybabIzxdMNdb0 o3MINMgOnL 3MnbiEn3nb
0533300009000, M3 gnmobbdmoL 3Mgabhob gseEqgdsb dbmeme dbgbbgomob
3000bnbYBsMNbMdNL dgbBogmab Loxydzgmdg, bgmo 8996ym Jamogbdhoms
DOZIMM 33MEYOYMYO]00L EMMYMIE® EIRIMZNL LOTMId3mm Mob3gdab 39-
930Mg00L. 30M0ga, LobgBdgs LogMaahm 3MMBBRIMOL Fondsmogbads, gL go-
dmB399m0no 330M39mab ymzmoby, MYanmeEnnm, MaE 3gmobbdmdb d70waaL:
dMoM 3onEgds bbb, MMAgmMoE F93MLIZIMMBD 3MI3MMIMMEFNYMOE ToMamn
H30M00b 3gmb7s. 2022 BennEsb 3603369MM3600 gondoMs dMAbaoMmydgmms
30bybobAZxOMMOLE - EMMIYMIE® B3M396 oM EYdYMYdsL, d9030MES 39©o-
3930m900b d5h396909m0E. gb 3MmdadNYMn d993300L LMY AsdMbsm3amMn
o0 3M0b. 3033 9Mmnbgm 36 3M0603bML 300d3ENMYdYMa bgbbgdal 3Mmm-
396y doA39690mnb dgdnmgods Bnbs Bgomeb dgamgdnm. dmmmm 3gMn-
mdon 08639000 LogMgadhm dmMHBIMNb bamabbo PBxMdgLEYdS. doM33zgnmn
39Momymmodom, 33nMgmogbn dgMygmds 8906036900 gogeMmgbgdnlb dndoMmmy-
®g000), 393Mad LagMmom 3830 300V3IENMYdYmN bobbgdn dmmnaba bogMyg-
©ohm 3mMHBIMOL 2-2,4%-b 39o03900L.

3900390330909 babbob EsdYde3900b 3MmEgbAn M0go goMgdmgdgdny
3oLoM33MNLBNBYdgMN, 39MdmME, o 3608369mmos 960ggds dmaAbdsmgdgm-
0306 3m3ybnzoEnal, dobo dgambezmgdnby s BYysMmb ghamym dgbBsgzmab,
bgLbob E837053300L 33VZeIBNMYd0L dnbyE300, 3oobEL ©393035L
990000300b0 J090090900L dMB0A3650.

3000033330y dymn dbgbbgdmgdn, MmammE 6L, b3wydnsd ,3My0n-
H0obxm bagommzgmmb” 6gsh0yMm Lngddn. LodbybsMmms, MMI JnybgE3s© 3o-
©3330330mMg0gmo bgbbgdab sME MY abLY ,bogebagsdM* dMEYmMMdNLY, 6gasHym
bNgddn dmbzgEMomMn 3EsIN36700L MoEbzn LL3doME NENY, M@ NdsdY Bny-
00m90L, MMI 3003503300530 dmbzgMmomo 3MgnMqdob oo babomo
930y (1000 MaMsd@yg) bgbbgdns. gb dMbsbmMgMONL EsdMIgdmMbs3mMNsbo i3g-
60L 6sBomons, MMIgmbLE 6930MHNYM LNsdo dmb3zgEMs 303 IRMM JMOYMIOL
bmgnsym dagmMmasmgmadal.

3903330330 g0yman  bgbbo dmdomogdobmznb dgdamdn LmEnsmyMo
3MmMOmgd900b da3MmM3MEnMgdgmny, 333Mod nb sbY3g 3MMOMInMmNs Ladsb3im
LoLHYINLMZ30LSE. 9L dMJomagdggdo Bomn IMBszamn 30gbHgon sMnob. DMs-
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3@, babgmaboxzmbmzab 93MbmangyMn s bmgnsmymo boxwMmby dgndmgdy
3mmo@nggmo 3Mmomgdnb dgd339mnE gobgL, 30650006 BndaggMo 3nMgdo,
30600899MbgmMdg00, 330Mg s Lodyemm 00d6gLO J39Y60L daMoMdaL goMs-
Bh0oo o nb 390 AIMYsMNdYos LEdB3M LOLHYTNL gobznmamgdnl gomMgady.
0930 33300033¢mnbb606900 0yMoaym sb399HaoL, Mol dmJomagdqggdalb bagmg-
oohm 0bgmmdsznob 3mbxngbEnsmyMmonb ©sE3sLb gbgds o obgzg Lb3s
©MM39390L, MMAMg0dy3 M0gn dmJomagdggonbs 3MH9bd0gdL 3edmmg30096
00639000 30bsdsMmom, 033900908 0563Ld s 3MNgbHL dmMab Labgdboxmb
Aofmg30L oyEnmadmos, Mol gedmaba®gds 3anngb®gdal 3x3mgdgdob ©oE30b
39d0gMqdadn s sMLYdYMN baM3z9d900b godmbBmMgdsdon.
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Challenges and Trends in Managing Overdue Loans for Individuals
in Georgia's Commercial Banks

Leila Ghudushauri

Associate Professor
Ivane Javakhishvili Tbilisi State University
Leila.Ghudushauri@tsu.ge

Overdue personal loans represent one of the most complex challenges amid
Georgia’s fragile political and economic development. This issue extends beyond the
concerns of commercial banks and their customers, involving into a broader public
and governmental challenge.
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Challenges and Trends in Managing Overdue Loans for Individuals in Georgia’s...

The paper examines the causes of overdue personal loans and management
challenges faced by Georgia’s banking sector, analyzing both internal and external fac-
tors affecting customer solvency while exploring potential strategies for loan recovery
to minimize their presence in the bank’s overall credit portfolio.

Problematic loans continue to pose a significant problem in Georgia’s evolving
banking sector. The volume of overdue loans is influenced by internal banking policy
as well as external factors such as economic conditions, political developments, and
stability. The primary reasons for loan delinquency include:

e Unstable income hindering consistent debt payment - Any financial liability
should be linked to a steady income. Without this stability, borrowers are at risk of be-
coming problematic payers;

e Internal banking policy, high interest rates;

e General unstable political and economic situation, exemplified by unstable
jobs, force majeure situations, sudden loss of income, etc.;

e Low accountability and financial literacy;

e Lack of borrower awareness.

The country’s domestic and global financial crises, the 2019 COVID-19 pandemic
significantly impacted the credit portfolio, increasing its volume from 2% to 4% of total
loans. Widespread job losses, a disrupted tourist season, and stalled economic activi-
ties pushed many borrowers into financial distress. However, as the situation stabilized,
banks reassessed their risk management strategies, adopting a more conservative ap-
proach to lending.

The challenges associated with overdue loans have primarily affected borrowers
who relied on quick loan services without adequately assessing future risks. The imple-
mentation of responsible lending principles — ensuring that credit is granted only after
evaluating a borrower’s solvency — has played a crucial role in mitigating repayment
risks. As a result, the quality of the credit portfolio has improved, primarily due to reg-
ulatory measures that enforce stricter lending criteria, preventing loans that impose
disproportionate income burdens on borrowers. Since 2022, consumer responsibility
has increased significantly, leading to a decline in expiration rates and a reductionin
percentage of overdue loans. Consequently, the overall credit portfolio of banks has
been strengthening, with overdue loans stabilizing at approximately 2-2.4% of total
lending. Although occasional fluctuations occur, the trend remains largely positive.
When managing overdue loans, several key factors must be considered, including direct
communication with customers, a comprehensive assessment of income source, loan
restructuring based on maturity, and strategic payment planning. Borrowers with over-
due payments are typically listed in “Creditinfo Georgia” as negative debtors. Despite
the relatively low percentage of overdue loans, a large number of people from low-in-
come segments remain on these lists, predominantly due to small-scale loans of up to
GEL 1,000.
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The challenges surrounding overdue loans extend beyond banking sector, poten-
tially leading to broader social and economic risks that could evolve into political con-
cerns. The financial stability of individuals, households, small and medium-sized busi-
nesses, and the banking system is fundamental to the country’s overall sustainability.
Considering the legal aspects surrounding the protection of citizens’ confidential credit
information, along with complaints from certain individuals regarding violations by
banks, the need for state intervention becomes evident. Strengthening consumer rights
and addressing systematic shortcomings through regulatory measures is essential to
ensuring fair and transparent financial practices.

To mitigate the accumulation of overdue loans in commercial banks’ portfolios, it
is essential to enhance existing strategies and explore new approaches. In this regard,
the National Bank introduced several key regulations between 2023 and 2025:

e Extending unsecured consumer loan maximum maturity from 3 to 4 years by
November 1, 2023.

e Starting January 1, 2024, loans up to GEL 300,000 could only be issued in GEL
for non-Hedge citizens. This limit was raised to GEL 400,000 on May 1, 2024, and further
to GEL 500,000 in 2025. The restriction aims to safeguard borrowers from exchange rate
risks, especially amid rising interest rates on dollar and euro loans due to tighter mon-
etary policies in the EU and USA, which have already increased debt burdens.

e Supporting the real estate market by raising the loan-to-value ratio (LTV) to
90% for GEL loans and increasing mortgage loan guarantees. The loan guarantee ratio
loans for external income recipients was increased to 80%. These changes aim to im-
prove access to mortgages.

e Reducing loan refinancing commissions to 0.5% to enhance competition and
strengthen consumer protection, the maximum advance commission for loan refinanc-
ing was reduced-from 2% to 0.5% for individuals and legal entities with total liabilities
up to two million GEL, effective May 1, 2025. This reduction aims to lower the cost of
transferring financial obligations between institutions while fostering a more competi-
tive lending environment.

e The National Bank’s Dispute Settlement Commission, operational in 2024, has
handled 90 cases related to unauthorized transactions, including issues with plastic
cards and mobile banking. Notably, 85 percent of disputes were resolved in consumers’
favor, with total damages up to GEL 300,000.

These measures are designed to alleviate financial burdens, enhance consumer
solvency, and foster a more responsive and responsible banking ecosystem.

Keywords: Overdue personal loans; National Bank; Commercial banks; Credit
portfolio.
JEL Codes: G21, G28, E51, D14, K22, 016, R31
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The SWOT model is one of the most widely used tools for environmental anal-
ysis, adopted by various organizations, including banks, due to its crucial role in
shaping strategic direction. It helps banks define their future vision of the market
and accurately assess their competitive position. This analysis encompasses var-
ious macro aspects, offering a comprehensive evaluation of a bank’s internal and
external environment, making it an essential instrument for strategic planning.
This research aims to examine the current state of the Algerian banking sector,
assess its attractiveness, and evaluate its potential to draw international banks
and financial institutions. To achieve this objective, a descriptive method was
employed, utilizing diverse data and statistics related to all public and private
banks operating in Algeria, totaling 19 banks. The findings reveal a balanced in-
terplay between the strengths, weaknesses, opportunities, and risks in the Alge-
rian banking sector. Consequently, entering the Algerian banking sector presents
a prudent and potentially lucrative opportunity for international banks, provided
they comply with the country’s banking laws and regulations.

Keywords: SWOT Analysis; Banks; Banking Sector; Competitiveness; Algeria.

JEL Codes: G21, E58, L1, M1

Introduction

One of the most significant indicators of a country’s economic development is
the advancement of its banking industry, which serves as a vital instrument for en-
suring economic stability through the implementation of a monetary policy tailored
to its specific economic conditions. The effectiveness of the country’s banking sector
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has become a determining factor in the success of its economic system, particularly
in its ability to finance comprehensive economic development projects.

The Algerian banking industry has evolved into a dynamic and fertile sector,
especially following the adoption of an open economic policy towards the global
market, as outlined by the Bank of Algeria in 1990. This shift led to the entry of nu-
merous foreign and Arab banks into Algeria, beginning with Al Baraka Bank of Bah-
rain in 1991, followed by Citibank of the USA and Société Générale of France in 1993
and 1999, respectively. The first decade of the 21st century witnessed the arrival of
additional foreign banks, predominantly French and Arab banks, further enriching
the Algerian banking market and fostering competitive dynamics among private and
public banks alike.

Given the rising competitive challenges and the impact of financial global-
ization, particularly advancements in banking technology - banking sector faces an
increasingly complex landscape. The frequent occurrence of financial and banking
crises, mergers, conglomerates, and evolving consumer preferences further inten-
sify these challenges. As a result, banks currently operating in Algeria, as well as
those seeking entry into the Algerian market, must adopt administrative and finan-
cial strategies to navigate this dynamic environment. In this context, SWOT analysis
has emerged as a crucial in modern strategic management. By systematically eval-
uating internal strengths and weaknesses alongside a rapidly shifting market. Given
the complexity and acceleration of these changes, adapting to them is essential for
achieving long-term stability and strategic objectives. Among various strategic analy-
sis methods, SWOT remains one of the most reliable approaches for guiding informed
decision-making.

Theoretical Framework

Concept of SWOT Analysis

SWOT analysis was first developed by Albert Humphrey, who led a research
group at Stanford University from 1960 to 1997. The study aimed to understand the
causes of planning failures in organizations at that time (Puyt, Lie, & Wilderom, 2023).
By analyzing data from major American companies, the research identified four key
categories (Nyrku & Agyapong, 2011):

e Strength: The positive aspect of the current situation

e Weakness: The existing challenges or problems

e Opportunity: Potential future advantages

e Threat: Possible risks or negative factors affecting aspeet-of the future.

SWOT analysis is a widely used tool in strategic planning for organizations of all
types and size. It serves as an effective method for used-te developing competitive
strategies by examining both internal and external factors. From a systemic perspec-
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tive, organizations are seen as integrated entities interacting with their environments
and consisting of several subsystems. Each organization operates within two distinct
environments: the internal environment and the external environment. Conducting a
SWOT analysis is essential for understanding these dynamics and applying strategic
management techniques. (Gurel & Tat, 2017, p. 995). Furthermore, SWOT analysis is a
strategic methodology designed to identify strengths and weakness within an orga-
nization, technology, process, or situation, as well as uncover external opportunities
and treats. It helps organizations, businesses, and individuals make informed deci-
sions and adapt to their surroundings (Tartan & Tetik, 2023, p. 579).

According to (Lin, 2023, p. 22), SWOT analysis or situational analysis involves
listing the main internal strengths and weakness alongside external opportunities
and threats associated with organizations. These elements are systematically ar-
ranged in a matrix, allowing for a structured evaluation and the formulation of stra-
tegic conclusions based on systemic analysis. SWOT analysis examines the strengths,
weaknesses, opportunities, and threats that enterprises face. Simply put, it is a stra-
tegic tool used to assess a company’s internal resources and external influences, in-
cluding its advantages, limitation, prospects and challenges across functional areas.
Every business has both strengths and weakness, which serve as the foundation for
setting objectives and formulating plans. Consequently, SWOT analysis is an invalu-
able method for strategic evaluation (Goyal, Harahap, & Santoso, 2022, p. 78).

There are several ways to represent the SWOT model in a matrix form, and Fig-
ure 1illustrates one such approach.

SWOT Matrix Model
Figure 1.

Internal Environment

) Weaknesses Strengths
Disadvantages . Advantages
Threats Opportunities

External Environment

Source: Prepared by researchers based on (Nyrku & Agyapong, 2011).

SWOT analysis is a widely used framework for decision-making in business
and organizational contexts. It serves as an effective tool for gathering, organizing,
presenting, and reviewing projected data, whether within an organization or during
project planning. Strengths represent core competencies that give an organization
a competitive edge, while weaknesses highlight factors that may hinder its perfor-
mance. Opportunities encompass external elements that can drive growth and suc-
cess, whereas threats consist of external challenges that may disrupt the organiza-
tion's strategic direction (Pant, 2019).
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Importance of Applying SWOT Analysis in Banks

SWOT analysis plays a vital role in managerial decision-making within banks,
helping assess strengths, weaknesses, opportunities, and threats. As a key tool in stra-
tegic analysis, it enables banks to evaluate potential impacts, address existing weak-
nesses, and mitigate emerging threats (Hassany & Pambekti, 2022, p. 73). Moreover,
SWOT analysis allows bank managers to assess the market position of their business
units (Korableva & Kalimullina, 2016, p. 272), enhancing competitiveness by identifying
strengths and weaknesses. By leveraging this framework, banks can refine operations,
improve service quality, and strengthen their competitive edge in the market. Addi-
tionally, SWOT analysis supports the development of alternative strategies tailored to
banking institutions (Zulfahmi, Devi, Asker, & Hassan, 2021, p. 129). It fosters structured
thinking and thorough evaluation of both internal and external environmental factors.
By recognizing key advantages and challenges, banks can formulate strategies that
drive sustainable competitive advantage (Alalie H.M., 2019, p. 51).

SWOT analysis can also highlight the need for innovation in banking services
and products, encouraging banks to adopt new techniques and methods that align
with evolving customer needs and improve services accessibility (Ali & Yildirim, 2019,
p. 59). Additionally, online banking systems benefit significantly from SWOT analysis,
as it enables banks to assess their overall environment - both internal and exter-
nal - and evaluate their effectiveness in managing key competencies. A SWOT matrix
analysis of online banking services reveals the following insights (Litvishko, Beketova,
Akimova, Azhmukhamedova, & Islyam, 2020, p. 06):

e Strengths: Anytime access, time savings, faster transactions at lower costs,
enhanced consumer convenience, economies of scale, improved comfort, and in-
creased efficiency.

e Weaknesses: Limited target consumer base, susceptibility to global economic
fluctuations, security risks in digital banking, and dependence on internet connectivity.

e Opportunities: Expanding public awareness of digital banking benefits,
strengthening domestic banks’ links to international markets, advancing risk and cus-
tomer relationship management (CRM) techniques, and developing robust techno-
logical infrastructure to ensure system reliability and secure transactions.

e Threats: Security-related concerns, intense competition unstable global
economies, and low consumer loyalty).

Thus, applying SWOT analysis serves as a powerful strategic tool for banks, en-
abling them to achieve strategic excellence and enhance performance in the con-
stantly evolving banking sector.
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Methodology and Procedures

This research seeks to evaluate the current state of the Algerian banking indus-
try, assess its attractiveness, and the effectiveness of investment within the sector. To
achieve this objective, the study focuses on the following sub-goals:

e Identifying the main threats and challenges of operating in the Algerian bank-
ing market.

e Recognizing key opportunities and advantages within the Algerian banking
sector.

e Assessing weaknesses and shortcomings of the Algerian banking sector.

e Highlighting the strengths of the Algerian banking sector.

Additionally, this research aims to introduce SWOT analysis as a fundamental
strategic planning tools and emphasize its significance in banking. By employing SWOT
analysis, stakeholders in the Algerian banking sector - including foreign banks con-
sidering market entry — can develop essential strategic skills to set and achieve their
organizational goals effectively.

To accomplish these objectives, the descriptive method was used. This approach
aims to define and accurately describe the phenomenon under study, extending be-
yond data it-aceurately—TFhis-method-not-only-invelves collection and categorization
to include and interpretation for deeper insights (Dzhafovor & Perry, 2011) .To apply
the SWOT model to the Algerian banking sector, relevant data and information were
obtained from the website of the Central Bank of Algeria and its annual reports, as well
as the websites of Algerian banks and their activity reports.

The study sample was determined using the comprehensive enumeration meth-
od, which involved analyzing data from all public and foreign banks currently operating
in Algeria. A total of 19 banks were included in this analysis:

National Bank of Algeria (BNA), External Bank of Algeria (BEA), Agriculture and
Rural Development Bank (BADR), Local Development Bank (BDL), Algerian Popular
Credit (CPA), National Savings and Reserve Fund (CNEP), Al Baraka Bank of Algeria (BB),
Société Générale (SG), BNP Paribas, Natixis Bank (NB), France Bank (FB), Arab Banking
Corporation (ABC), Gulf Bank Algeria (AGB), Al Salam Bank (SB), Arab Bank (AB), Housing
Bank for Trade and Finance (HBTF), Citi Bank (CB), HSBC, Trust Bank (TB)

Results and Discussion

To assess the attractiveness of the Algerian banking sector, the-vartous-compo-
nents-of the SWOT model will be applied as follows:

Analysis of the Strengths of the Algerian Banking Sector

— Considerable Capital: Most Algerian commercial banks, particularly public
ones, maintain substantial capital reserves. This is largely due to the Central Bank’s
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regulatory requirements, which mandate minimum capital base of 20 billion DZD for
banks seeking operational licenses in Algeria (Bank of Algeria, 2018). A strong capital
foundation serves multiple purposes: it absorbs potential losses, funds infrastructure
development, and enhances customer trust, making the bank more appealing to cli-
ents and investors. The following table shows the top six banks in Algeria by capital:

The Top Six Banks in Algeria by Capital
Table 1.

Bank BEA CPA BNA BADR CNEP BDL

Capital (Billion DZD) 230 200 150 54 46 36

Source: Prepared by researchers based on the websites of the concerned banks.

— Priority of Establishment: Public banks in Algeria are well-established, with
some dating back to the period immediately following independence, while others
were founded in the 1980s. In contrast, all foreign banks are relatively recent entrants
to Algerian Market. Some began operations in the early 1990s after the adoption of
the Currency and Credit Law (90-10), while others established a presence in the early
2000s, as illustrated in the following figure:

Timeline of the Establishment of Algerian Public and Private Banks
Figure 2.

HSB.C
5B

FB
HETF
AGB
TB
AB
NB
BNP
5G

CB
ABC
BB
BOL
BADR
BEA
CPA
BMNA
CNEP

1570 1580 550 2000 2010 2020

1540 185

Source: Prepared by researchers based on the websites of the concerned banks.
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Increasing Growth in Deposits and Loans: This can be illustrated over the last
five years in the following table:

Development of Deposits and Loans in the Algerian Banking Sector Over the Last Five Years

Table 2.
Year 2018 2019 2020 2021 2022
Deposits (Billion DzD) 10922.7 10639.5 10756 12484.9 14530.4
Loans (Billion DzD) 9974 10855.6 11180.2 97921 10112.3

Source: Prepared by researchers based on (Bank of Algeria, 2022) It is observed from the previous.

Despite the setbacks caused by the COVID-19 pandemic, the Algerian banking
sector has demonstrated resilience, with noticeable growth in deposits and loans.
This trend suggests increasing banking activity, improvements in profitability and
liquidity indicators, and a strengthened role in financing the local economy. In par-
allel, Islamic banking has experienced significant expansion: Islamic deposits grew
by 23.6% compared to 2021. Islamic financing products, including cost-plus financing,
profit sharing, partnerships, leasing, forward sales, and manufacturing contracts, in-
creased by 6.5%.

— Profit Growth: With the exception of 2020, when Algerian banks faced a sharp
decline in profits due to the pandemic-related economic disruptions, banking profits
have shown consistent growth in preceding and succeeding years.

— The following table provides evidence of this profit trajectory:

The Top Five Banks by Profit Growth Between 2021 and 2022 (Billion DZD)

Table 3.
Bank BNA BADR CPA CNEP BDL
Profit in 2021 46.7 7.26 30.44 5.45 3.92
Profit in 2022 59.2 1712 375 10.54 5.88
Profit Growth 12.5 2.86 7.06 5.09 1.96

Source: Prepared by researchers based on the websites of the concerned banks.
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Public banks consistently outperformed private banks in terms of profit growth,
securing the top five positions. However, BEA experienced a profit decline of 28.16 bil-
lion DZD. While all private banks recorded profit growth between 2021 and 2022, their
gains were significantly lower than those of public banks. Profitability plays crucial
role in ensuring banks’ long-term stability, strengthening their financial position, and
enhance solvency and liquidity.

e Improvement in Electronic Banking Indicators: One notable positive impact
of the COVID-19 pandemic on the Algerian banking sector has been the advancement
of electronic banking indicators. Social distancing and lockdown measures acceler-
ated customer demand for digital banking products, leading to significant growth in
the sector. According to the Bank of Algeria (2022), the following advancements were
observed:

e A17.02 increase in the volume of electronic banking cards between 2021 and
2022.

e Expansion in the number of ATMs and electronic payment terminals, growing
by 30.53% and 23.17%, respectively, between 2021 and 2022.

e Adoption of 291 online merchants, reflecting a remarkable representing—a
growth rate of 90.20%.

e The initial application of artificial intelligence technology in Algerian banks..

Analysis of Weaknesses in the Algerian Banking Sector

e Banking Specialization: Before the 1990s, the Algerian banking sector op-
erated under a system of specialization, where each bank was dedicated financing
a specific sector. However, with the adoption of the Banking and Credit Law in 1990,
this specialization system was officially abolished in favour of a universal banking
system. Under this new system, Algerian banks were required to serve all sectors and
provide a broader range of financial products (Bank of Algeria, 1990). Despite this
reform, the shift to universal banking has remained largely superficial. Public banks
continue to specialize in sector-specific financing: BADR focuses on agricultural fund-
ing, BFA on foreign trade, CNEP on housing finance and individual savings, BDL on
financing small and medium-sized enterprises, and BNA on large-scale projects and
infrastructure. This ongoing specialization has led to a form of monopoly, restricting
the advantages of universal banking for these institutions while simultaneously lim-
iting competitive opportunities seepe for foreign banks.

e Weak Banking Penetration: According to the latest report from the Bank of
Algeria (2022), the total number of bank and financial institution branches reached
1,725, equating to one branch for every 26,551 people. While this ineieater marks a
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slight improvement from the previous year, when the ratio was one branch per 26,675
people (Bank of Algeria, 2021), it remains well below international standards. For in-
stance, the Cameron model, established in 1967, defines optimal banking penetration
as one bank branch for every 10,000 people, using the following formula:

Applying this equation to the Algerian banking sector yields the following result:

. This ratio falls significantly short of one, indicating a negative deviation and
underscoring the insufficient spread of banks in Algeria. In comparision, neighboring
Tunisia boasts a banking penetration rate 1.64, reflecting well-developed banking
network.

- Weak International Presence: One of the major shortcomings of Algerian
public banks is their limited international expansion, as their operations remain re-
stricted to Algeria. Until recently, they had not established branches in other coun-
tries, missing valuable opportunities to enhance profitability and form strategic
alliances to improve service quality. However, the Bank of Algeria (BNA) took a signif-
icant step in 2023 by launching its first overseas branch, “Bank of the Algerian Union”
in Mauritania, followed by the “Algerian-Senegalese Bank” in Senegal. Additionally,
the Bank of External Trade of Algeria (BEA) is working on opening a branch in France.
Despite these recent efforts, Algerian banks still face challenges in global integration,
particularly due to their weak network of correspondent banks and financial insti-
tutions. The limited partnerships they do have are mainly is concentrated in certain
countries such as France and some Arab states, restricting their ability to provide
comprehensive banking services abroad.

- Non-Performing Loans: Non-performing loans continue to pose a significant
challenge for Algerian banks, undermining profitability and contributing to financial
losses. Their persistence highlights weakness in loan file assessment and risk man-
agement policies.

In recent years, Algeria has experienced a significant and persistent rise in the
volume of non-performing loans, as illustrated in the following table:

Development of the Non-Performing loan Ratio in the Algerian Banking Sector Over the
Last Five Years
Table 4.

Year 2019 2018 2020 2021 2022

Non-Performing Loan Ratio
(%)

Source: Prepared by the researchers based on (Bank of Algeria, 2022).

12.7 12.7 16.36 19.64 19.86
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The non-performing loan ratio for public banks in Algeria reached 21.35% in
2022, which is significantly higher than the 911% recorded for private banks. This dis-
crepancy suggests a breach of loan-granting standards in public banks or insufficient
feasibility studies conducted before approving these loans.

— Weak Implementation of Banking Marketing: Field studies conducted in Al-
geria highlight major shortcomings in the application of banking marketing strat-
egies within Algerian banks. Several factors contribute to this issue, primarily the
recent adoption of marketing concepts in the Algerian banking sector, which only be-
gan in the 1990s. Additionally, banking marketing is often underprioritized, restricted
to a central directorate for marketing and communication at the administrative level,
with little representation at branch and agency levels. Furthermore, the implementa-
tion of core marketing mix elements — such as banking services, pricing, distribution,
promotion, physical facilities, personnel, and processes — remains inadequate.

— Weakness in Some Complementary Banking Services: Algerian banks also
face notable challenges in providing complementary banking services, owing to re-
cent sector reforms and several persistent issues, including a weak banking culture,
limited digitization, inefficient marketing strategies, and lack of human resources.
Algerian banks have been characterized by a These deficiencies have resulted in gaps
in key in—proviging-—certain banking services, particularly in international card ser-
vices, foreign exchange services, advisory services, Islamic banking services, options
and derivatives, financial market-related services, and green banking initiatives.

Analysis of Opportunities in the Algerian Banking Sector

— Reduction of the Legal Reserve Ratio: Before 2020, the legal reserve ratio
imposed by the Algerian central bank on commercial banks was relatively high at
12%. However, in response to economic challenges posed by the COVID-19 pandemic,
the central bank gradually reduced this ratio - first to 10% in 2020, and then to 2%
by February 2021 (Bank of Algeria, 2021). This reduced level has remained unchanged
since, allowing banks greater flexibility to utilize financial surpluses generated by this
reduction.

— Abolishment of the Safety Cushion System: Prior to 2020, the Algerian central
bank required commercial banks to establish a safety cushion, mandating the for-
mation of core special funds equal to 2.5% of their weighted risks, as per regulation
01-14 (Bank of Algeria, 2014). However, by the end of 2020, amid the ongoing economic
strain caused by the pandemic, the central bank exempted banks from maintaining
this cushion, thereby enhancing liquidity and expanding financial investment oppor-
tunities.
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— Issuance of Regulation 20-02: On March 15, 2020, the Algerian central bank
issued Regulation 20-02, outlining the framework for Islamic banking operations and
their implementation by banks and financial institutions (Bank of Algeria, 2020). This
regulation enabled banks in Algeria to broaden their service offering, increasing prof-
itability by providing a range of Islamic banking products, including Islamic leasing,
forward sale, cost-plus financing, profit sharing, partnerships, manufacturing con-
tracts, and Islamic deposit accounts. Consequently, Islamic banking has flourished,
with both dedicated Islamic banks and commercial banks offering these services
through Islamic windows and agencies.

Method of Practice of Islamic Banking Activity by Algerian Banks

Table 5.
Foreign Islamic . .
Fully Islam- Banks Offering Public Islamic Banks
. ; . Offering Islamic
ic Banks Islamic Banking . -
. . Banking Services
(Foreign) Services through through Windows
Windows 8
Bgf:kkaA/l“ AGB. Trust Bank BADR, BDL, BEP, BNA,
' HBTF CNEP, CPA
Salam Bank
59 Islamic . .
Agencies 69 Islamic Agencies

Source: (Bank of Algeria, 2022).

Issuance of the New Monetary and Banking Law: According to the Bank of Al-
geria (2023), the newly issued Monetary and Banking Law introduces several positive
changes amid ongoing financial, monetary, banking, and even economic reforms in
Algeria. Key highlights of this law include:

e Strengthening the implementation of Islamic banking in Algeria, enriching
its product offerings, and reinforcing its Shariah-compliant principles.

e Restoring stability to the position of the Governor of the Bank of Algeria,
while reactivating the bank’s oversight bodies and committees.

e Integrating digital currency into the Algerian monetary system and modern-
izing payment methods.

e Promoting the establishment of foreign exchange offices in Algeria.

e Enhancing governance and internal control mechanisms in alignment with
Basel standards. The implementation isstrance of this new law is expected to-im-
prove banking regulation, leading to a positive impact on the performance of Alge-
rian banks.
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— Establishment of an Electronic Banking Regulation Body: Since 1996, Alge-
ria has maintained an electronic banking regulatory body through the Automated
Cash and Interbank Relations Company (SATIM) (SATIM, 2022). Established with the
initiative of eight banks and financial institutions — BNA, BEA, BDL, BADR, CNEP, CPA,
Al Baraka Bank, and the CNMA Insurance Institution -SATIM plays a crucial role in de-
veloping and implementing electronic payment systems in Algeria. Over time, Satim
has expanded to include all banks operating in Algeria (6 public banks and 13 foreign
banks) alongside Algeria Post Office. As a result, SATIM has facilitated the integration
of electronic banking infrastructure, including: 135 ATMs, 40,000 electronic payment
terminals, and 274 e-commerce websites.

— Significant Demographic Growth: Algeria has experienced substantial pop-
ulation growth over recent years, presenting a strategic opportunity for banks to
expand their operations. This demographic increase enables banks to extend their
physical and digital presence through new branches and online services; to attract a
larger customer base, leading to higher deposits and lending activities; and ultimate-
ly boost profitability and strengthen their financial position.

Population Growth in Algeria over the Last Seven Decades
Table 6.

Years 1960 1970 1980 1990 2000 2010 2020

Population (1 million) M4 13.8 18.7 25.5 30.8 359 43.5

Source: (World Population Review, 2022).

— Recovery of the Algerian Economy and Growth in Per Capita Income: De-
spite the widespread effects of the COVID-19 pandemic on all production and service
sectors in Algeria, the national economy rebounded swiftly. Not only did it recover,
but it also achieved higher growth rates than those recorded before the pandemic,
demonstrated in the following table:

Development of GDP Growth Rates in Algeria Over the Last Five Years
Table 7.

Years 2018 2019 2020 2021 2022

GDP Growth Rate (%) 1.2 1 -5]1 3.4 31

Per Capita GDP Growth

Rate (%) -0.5 -0.9 -6.6 21 19

Source: (World Bank, 2022).
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The recent growth of Algeria’s GDP has been accompanied by a noticeable in-
crease in per capita GDP, consistently reflecting positive rates in recent periods. This
trend signals an overall improvement in individual income, largely driven by wage
increase policies. As the economy continues to recover and incomes rise, commer-
cial banking activities flourish, contributing to further development in the financial
sector.

Analysis of Threats in the Algerian Banking Sector

— Banking Competition: The competitive landscape Algeria’s banking sector
has remained largely stable over the past decade, with approximately 6 public banks
and 13 foreign banks operating in the market. This stability is primarily attributed to
significant entry barriers, including high capital requirements estimated at 20 billion
DZD (Bank of Algeria, 2018), as well as complex administrative procedures and an ex-
tended licensing process. Despite these challenges, competition among public banks
has intensified, while foreign banks continue to strengthen their market position.
Their share of total collected deposits increased from 6.7% in 2005 to 13.49% in 2022,
and their share of total loans granted rose from 7.4% to 14.42% over the same period
(Bank of Algeria, 2022).

Competitive Banks in the Algerian Banking Sector
Table 8.

Public Banks Mixed Banks Foreign Banks

National Bank of Algeria (BNA),

National Savings and Reserve 1. French Banks: BNP Paribas, So-
Fund Bank (CNEP), Agriculture ciété Générale, Natixis Bank,
and Rural Development Bank Fransa Bank

Al Baraka Bank

(BADR), Local Development 2. Arab Banks: Gulf Bank (AGB), Al

Bank (BDL), External Bank of Algeria  (AB). Salam Bank, Housing Bank for
Algeria (BEA), Algerian Popular Trade and Finance (HBTF).
Credit Bank (CPA). 3. Others: CitiBank (USA), HSBC

(UK), Trust Bank (Cyprus).

Source: (Bank of Algeria, 2022).

— Central Bank Intervention: A defining characteristic of the Algerian banking
market is the significant intervention by the Algerian central bank. This includes reg-
ulating interest rates for loans and deposits, as well as overseeing the factors that
determine the cost of other banking services (Khoualed & Bouzerb, 2023). Conse-
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quently, pricing competition is weakened, banks become increasingly alike, and the
scope for financial service innovation is limited.

— Continuous Legislative Changes in Banking: The banking industry, inherently
subject to frequently legislative and regulatory changes. The Algerian banking sector
has followed this trend since its establishment in 1962, undergoing multiple legisla-
tive amendments. The following table outlines these key changes:

Key Legislations Regulating the Algerian Banking Sector

Table 9.
Law Number Year of Content
Issue
Law 62-144 1962 Defining the Basic Law of the Central
Bank
Law 86-12 1986 Bank and Credit System
Law 88-01 1988 Law on the Independence of Finan-
cial Institutions
Law 90-10 1990 Currency and Credit Law
. Amendment of the Currency and
Ordinance 01-01 2001 Credit Law 2001
. Amendment of the Currency and
Ordinance 03-11 2003 Credit Law 2003
. Amendment of the Currency and
Ordinance 10-04 2010 Credit Law 2010
Amendment of the Currency and
Law 17-01 2017 Credit Law 2017
Law 23-01 2023 New Monetary and Banking Law

Source: Prepared by the researchers.

— Weak Efficiency of the Algerian Financial Market: Despite being established
in 1997, the Algerian Stock Exchange remains largely inactive and inefficient. Several
reasons factors contribute to this stagnation (Exchange, Algiers Stock, 2023):

e Low number of listed companies —only 5 after 26 years of operation.

e Weak adherence to disclosure and transparency standards by the listed
companies.

e Ineffective stock market intermediaries, primarily public banks.

e Limited public participation, driven by the lack of investment culture in se-
curities in Algeria.
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e As a result, the Algiers Stock Exchange ranks among the lowest globally, in
Africa, and the Arab world, contributing a mere 0.03% to the market capitalization of
Arab stock exchanges.

— Impact of the COVID-19 Pandemic: The COVID-19 pandemic had significant
implications for the Algerian banking sector, which can be illustrated by the following
table:

Major Implications of the COVID-19 Pandemic on the Algerian Banking Sector
Table 10.

Indicator Statement

Decreased from 10855.6 billion DZD in 2018 to 97921 billion DZD in

Total Loans 2021,

Liquid Assets [ To-

Decreased from 15.97% in 2019 to 13.11% in 2020.
tal Assets

Liquid Assets [ To-

L Decreased from 44.23% in 2019 to 37.18% in 2020.
tal Liabilities

Non-Performing Increased from 12.70% in 2019 to 19.64% at the end of 2021.

Loan Ratio
ROE
Decreased from 22.41% in 2018 to 8.31% in 2020.
ROA Decreased from 2.42% in 2018 to 1.43% in 2020.
Banking Margin Decreased from 3.85% in 2019 to 3.37% in 2021.
Activity of Finan- The value of financial institutions’ assets decreased by 2.8% between
cial Institutions 2021 and 2022.

Source: (Bank of Algeria, 2022).

During that period, economic activity ground to a halt, leading to widespread
institutional closures. This had a profound impact, given the banking sector’s critical
role in supporting the real economy through payment, savings, and credit services.
Although the national economy has since recovered from the COVID-19 pandemic
and the key indicators in the Algerian banking sector have improved, lingering effects
remain. One notable consequence is the continued rise in the volume of non-per-
forming loans.

— Other Threats to the Algerian Banking Sector: Byond the challenges posed
by the pandemic, the Algerian banking sector faces additional threats, many of which
are common across the global banking industry:
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e Rapid technological advancements -the increasing adoption of artificial in-
telligence and financial technology is reshaping banking operations.

e Declining quality of banking skills training for university graduates.

e Persistent and unpredictable fluctuations in the banking sector, coupled
with economic shifts, can negatively adversely affect bank revenues.

e Client dependency: Since customer deposits serve as the primary source of
bank investment, institutions are exposed the-bank to liquidity risks if clients leave
withdraw their funds or transfer to competing banks.

Conclusions

The fast-paced transformations shaping today’s banking industry have com-
pelled banks to adopt various measures to stay ahead of rapid changes, endure
competition, and assess both their internal and external environments. This requires
identifing their strengths and weaknesses, as well as recognizing opportunities and
threats. By strategically balancing these factors, banks can formulate effective strat-
egies that enhance their competitiveness ensuring long-term survival and sustain-
ability.

An analysis of internal environmental factors reveals several strengths that de-
fine the Algerian banking sector. Chief among these are substantial, capital reserves,
the precedence of establishment, particularly for public banks — steady growth in
the volume of loans, deposits, and profits, as well as and improvements in electron-
ic banking indicators. Conversely, the sector faces a broader range of weaknesses,
including limited banking specialization, weak penetration both locally and interna-
tionally, persistent issues with non-performing loans, ineffective implementation of
banking marketing strategies, and shortcomings in complementary services.

An analysis of external environmental factors highlights several opportunities
for entering the Algerian banking market. The most notable include the reduction of
the legal reserve ratio, the abolition of the safety cushion system, the introduction of
new monetary and banking laws, and regulations governing Islamic banking activities.
Additionally, the presence of a regulatory body overseeing electronic banking, the re-
covery of the Algerian economy, and significant demographic growth further enhance
market prospects. Conversely, entering the Algerian banking market presents several
threats. Key challenges include intensifying banking competition, substantial central
bank intervention, frequent other risks inherent to banking operations.

Competing banks in the Algerian banking currently rely on four key strategies
based on their strength, weakness, opportunities, and threats:
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— First Strategy: Leveraging opportunities to reinforce strengths (growth)

— Second Strategy: Using opportunities to minimize weaknesses (growth)

— Third Strategy: Applying strengths to counteract threats (stability)

— Fourth Strategy: Addressing weaknesses while mitigating threats (retrench-
ment).

Field study results indicate a balance between the strengths, weaknesses,
opportunities, and risks in the Algerian banking industry. As a result, international
banks may find it both advantageous and profitable to enter this market, provid-
ed they comply with Algeria’s banking regulations. It is recommended advisable for
new entrants to begin operations in the capital before expanding to other major
cities, targeting market sectors underserved by Algerian banks, particularly financing
freelancers, startups, and import-export businesses. Additionally, enhancing com-
plementary banking services should be a priority, with a focus on electronic banking
services, including international bank cards, exchange services, advisory services of-
ferings, and Islamic banking products.
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SWOT dmegen shob gohgdmb 0600090bom3nb ghm-ghmo y3900%9 Rohoime
300my9bgooen nbbBhy89680, hmdgoeboi bbgoesbb3s Mhgobndoiny, o dmhab
0063900 0y969036 bLBhoBga0900 Gndohmyegdolb Asdmyoendgosdn dnbn goeo-
0693980 hmoab godm. ab gbdohgds 0063900 306LsdM3hmb Mmo3086m0 bodmaszom
bgozo 0090hdg o BBV Tg0x0bMb Mmvz00600 3Mb39hgb6B8I00 3MdNENL. Jb obo-
00d0 0m0EagL bb3vEsbbzs doghm s039980, hoi 33010300MAbL dvb630L Tney o gohg
3ohgdmb ymzgoenbdmaE3g0 993009000, hog 8ob bBhoB930900 33930300 VI30CY-
090 06b8hY39089¢ 97J3330L.

00 3309300 8090600 0030hnb boOS63M LYTBEMhab 88500060900 egmaohy-
monb dgbFog0s, dobo 8ndd0e390MONL T9300900 @0 bLoghmodmhabm 616390009
00 13nbsbbgho 0bbBNBIB900L AmMmdnegznb 3MEBgbEnoenb Fgxobgds. o8 8ndbab
0nbomfggoe godmynbgoge ngdbs smfghomn dgmmen, hmdyoni nygbgdLb soz0hdn
dmgdge Y3900 bogohm o 39hdm, bYQ 19, 0063006 Eo30390h3070 dhogz00:39hMm306
dmboEg890bs o LBBNLABNZLL. dnmydgen 9093900 0A396900L s0g0hnb LodSEIM
bggBmhdn ohbgdye dongh eo bybE bohygol, gbodegdomodgdbs o hobib dmhab
000000609070 3hnghmg8309000. J9bsdsdnbog, segnhab bodsb3m bggBmhdn d3-
L300 fohdmoeggbb gmbnzhye eo 3MmB9630ghoe dmdgn0nsb dgbodogdomosl bog-
hmodmhabm 006390000300, 08 30hmonom, hmd nbnbo Ev0Ev396 J39y60L LodVOIM
306mb300L9 00 hgay0030900L.

J39460b g3mbmdnsgghn 306300m0hgd0b ghm-ghmn y390009 06033690m3960
00639690900, dobo boOs63M NbExLBhNNL gob3nmohydss, hmdgonig 860893690m306
n6bEBhY8968L Fohdmoegnbb gsmbmansgha bBsdnEghmdnb JBhy6390bsyMmaBse dab
3mb3hgBac 93mbmadnggh 3nhmdgodg dmhggdgon dmbgBohyen 3monBn3nb gobbm-
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90790070h 3990900, 93890 Gob0og30, 000 09689000, 300000 00dn

hng0gdnb gdno. 939y60L Lodsb3M bgg8mhab 9%9d8ahmos dnbo 93mbmadngagha
bobB9AnL FohBsBgonb 3ob63LdM3hgen BogBmMhn gobes, 3obbogamhgdnm 30 ym-
300b3m3E3900 93Mmbmansggha 3ob3nmohgdnb 3hmggB9gonb 200b56b500L 36shab
030000dhnb0o.

3070h0b bodsb3M nbEmyLBhs ENbsdnggh eo boaymaxngh bggBmhoe 3obznmo-
hoo, 30b6Lo3gmhgdnm gomodoogha 00dhnb dndoho mns g3mbmdnsghn 3monBnznb
dnm9ndnb 890093, hmagmh gb 1990 900 s030hnb 086300 3obLdM3h.. 08 330009050
300mafi300 dhogo0n 33bmaha o ohodg0n 006300 vez0hdn T90309, EoFY90700 - 1991
f90b 003h90600 ,,00 dohoge 006300 hobog 390093 dm3yze 083-0 ,,b0ENds630“ P
boghobggonb ,,bmbNgBg 7969ho0n’ Fgbododnbog, 1993 @ 1999 fogodn. XXI bLoy3y-
600b 30h390 00509790380 godmAbes 888390000 J3bmahn 3063900, dohomvsgse izho-
63300 00 vhody0n 0063900, hodoi 30093 IBhm dovdencho v030hab bodvbzm dodohn
00 bgon T99%ym 3mb39hgbB8n65hnsb enbsdngob hmamhi 3ghdm, sb939, bogzohm do-
63900 dmhab.

8%0hon 3mb39hg68a00 30dmMF3939000b0 0 BNbBOLIhN doMmdQNBOENNL Go-
309600, 3gob6bo3900hg000 bLodsb3M 8996MEM3NgoNnL 3ob30035h9d0b dom3s000L§0b9-
000, bLydVb3M LygBMho bLIE Ixzhm hogon 00603oRB0b F0bodg EgoL. BNBs6LINHO v
bo00b3M 3hnHnbgdnb, 3MbaeMaghoB9dnb o dmBbaohgogoms 339090000 3hyxrg-
hgb3ngdnb bdnhn 8900b3939, 30093 3B3hMm 83doxhgob o8 g3odm§393900. 909300,
003g0hdn 00300800 dm7g8g00s 00639000, 00939 s0g0hab 00Dohdy d9b3000 dLyh3g-
090080, 3600 8nnmmb vednbnbBhsE0700 00 B0bsbLIhn bLEhoBg30900 08 PnbsBnsgh
30hgdmdn 6030393000m300. 68 3MbB9JLEN, SWOT 8b650nD0 01368390hm39 LB ho-
39303900 09695096800 30000FY398 9B0300 0J39. bFho®ope 33009000 00dohdg dngo
donghn o bybBn 8bohggdab bLobBgBsByhn T9sbONM. 88 (33000909000 bLohoy-
00bo 0o pohAgohgdab guvc3000bF0b900m, 0000156 vEV3EoENd vIE00J0J0Ns ghdg-
03000060 bBV0NEYhMdONbY o LBhoB930900 8nH6g00L BnbomGggee. bBhoB93NI00
0b00nB0b bLb3vEsbb3y 900mEgob dmhnb, SWOT hAgds ghm-gho y390099 bondgem
dnegmadse nbmhdnhgdyen 3004§Y39800900b dnmgdnb Lobgeddmzsbgome.

0m93960900 LOVO3M NbEyLEhNNL BMhdnhgdnb bfhoxn 8gd3nm dnbBenbohy
Bhobbamhds30908s, 0063900 vndyes dngmmam bbzoesbb3s dmdgdn, homo oh As-
dmhfibgb LEFhoa 3300090900, 3ondomb 3Mmb33hgbENsL Eo TgoRobMb hmgmhs dney,
00939 gohy dohgdm. gb dmombmaLb domn denghn o byLbEN dbohggdnb neybBnxin-
30h9000b, 00939 dgbodegdemdgdnby o boghmbggdab sdmEbmMAVL. 08 BogdEmhgdab
bBhoB930I00 P30306LYONM, db390L Tgndonsm F9ndydomb gxgd8ahn bEhoBg-
30900, hog godhenb dom 3mb39h9683960h0sbMASL o 30hy6390ymMmab ghdgo3o0006
doghoemdusb.

dnoo gohgdm ®sgdBmhgonb v6s00d0 vA396900 sognhab bLsdsb3M LygEmhnb
3060bodm3hg0 hobegbndy dongh dbohgl. dom dmhab dmogohno 86033690m3060
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303089000 hgdgh3900, 000hbgdnb 3hnmhn8gBn, gob6bogycmhgdnam bLsabgedFonm
0063900bm300b - bgbbyonb, E93MBNBYONLY o dM3ydnb dmEIgemdnb bBsdnogho
Bhoo, 00939 90998hmb700n LodVb3M FohA396900900b 3o703MAgbgdy. Bgmhg Abhng,
bgdBmho 33hm gshom b3g98hab bobybBg9d0b Fobody eaob, oo dmhab - B9dmy-
0700 Lo0ob3M L3Y3NCNBIENY, LILBN TgmFage hmgmhi vegnemdhng, 0339, Log-
hoodmhobm emb9ydg, 8y0dn3n 3hmdndgon 30mgdgem babbgomsb ev303dnhgdnm,
bo0s63M doh398063300 bBhsB30900L vhog®gd8ahn 3o6bmhEnggds o 80s39-
0000 dmababyhgonb bo3om30690900.

30hg 098mhgdnb 06000d0 bodL yb3080L o00g0hnb bOOVB3IM d0DOhDY TgbL-
3000 ho8pgbndy 9bodegdemosb. Y3909 dgBoe smbobndbogns 306mbno gubbo-
dmghyon hgdgh3gnb 3maxknEngb6B8ab d9830hgos, Jboghmbmgonb doendnb bLobBg-
dnb 303940900, oboen dmbgBohyon o bLodsb3Mm 306MbIegdemdnbs o nbEVdyhn
bo0sb3M LOJINdbMONL v0933983hn h9ga0sENgdab Tgdmmyds. gohos vdnby,
90398hmb300 LydVb3M bLoJ00sbMANL Hge0dbge390MONL dohygaonhydgon mhgo-
b6mb 0hbgomos, vez0hnb 93mbmMAnsnb omE3gbo 0o 86033690m3060 e9dmahoxny0n
Bhos 30093 33hm 8dnghgob d6dhnb 39hL399803900. 883LM6, sog0hb Lodb3M
0090hd9 390300 30h33390 bLogrhmbygdbog FgnEe3b. dohnmoen 3odmE3933000: bo-
00b63m 3mb3ahgbinab godenghgodo, 396B8hoogha 606300 86033690m3060 Ashg3o 0o
bo0s63M M3gho30900bmM30b EVFsbsLNVMYOgoen bb3oesbb3s hnbzgdn.

033306dm bngy3900: SWOT 3600000, 3563900, L8OSOB3M LYFBMhn, 3Mb3ahyb-
3360hnsbmdy, sogoho.
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The concept of “compliance risk” was first introduced into the Georgian legis-
lative framework for companies operating in the financial sector in 2008. Despite
its significance, there remains a notable lack of scholarly research focused on
the management, characteristics, assessment, mitigation, and control of compli-
ance risks in Georgia. Building on this contextual gap, this study aims seeks to
explore contemporary practices for managing and assessing compliance risks. To
achieve this goal, the paper addresses the following research questions: How is
compliance risk defined? Why is compliance risk management important? What
is the significance of compliance within the framework of corporate governance?
How do the concepts of compliance, compliance management, and compliance
risk management differ? What is risk and its management, in general, and com-
pliance risk management, in particular? Which methods are employed in the
banking sector to evaluate compliance risk? This research adopts a systematic
literature review approach, analyzing relevant scientific articles, international or-
ganizational regulations, standards, guidelines, and local legislative frameworks
aligned with the study objectives.

Keywords: Compliance Risk, Compliance Risk Management, Compliance
Management, Compliance Risk Assessment, Corporate Governance.

JEL Codes: G32, G34, K22, M14, M48, D81

Introduction

Risk is an inherent aspect of all activities, encompassing both business oper-
ations and individual choices. As the world evolves, new risks continually emerge.
Practical experience demonstrates that companies succeed when they assume risks
that are justified, manageable, and aligned with their financial capacity and risk tol-
erance (BCBS 2011). Assessing the reasonableness of risks requires evaluating both
their current and potential impacts.

In recent years, alongside the prominence of financial risk management, there
has been a growing focus on non-financial risks, including compliance risk. Impor-
tantly, compliance risk management has emerged as a distinct discipline, gaining
recognition over the past several decades.
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The concept “compliance risk” was first incorporated into the Georgian legisla-
tive framework for companies operating in the financial sector in 2008 (The Order of
NBG N71, 2008). Despite its significance, there remains a notable dearth of scientific
research on the management, characteristics, assessment, mitigation, and control of
compliance risks in Georgia.

Addressing this gap, the present study aims to explore practices for managing
and assessing compliance risks. A through literature review was undertaken with two
main objectives: investigating existing approaches to compliance risk management
and the evaluating methods for assessing compliance risks.

This research employed a systematic literature review methodology, drawing
upon relevant scientific papers, international organizational guideline, standards,
regulations, and local legislative acts aligned with the study’s research questions.

Literature Review

Methodology and Research Procedure

A comprehensive systematic literature review facilitates the identification of
existing methods directly relevant to compliance risk management and the evalua-
tion of compliance risks. The review aims to uncover pivotal insights, including dom-
inant perspectives, emerging trends, and established best practices.

The research entails an extensive examination of literature across various time
periods, ranging from foundational works to the latest publications. This compre-
hensive approach is critical to understanding the topic’s evolution and its underlying
principles.

To grasp the essence of compliance risk management and fulfill the study’s
objectives, a diverse range of sources were analyzed, including academic research
papers, regulatory documents, manuals, international organizational guidelines,
standards, and reports. The literature review began with searches in the scientific
database ScienceDirect, followed by Google, Google Scholar, and resources such as
WWW.is0.0rg, www.bis.org and www.matsne.gov.ge. The keywords utilized were: “Com-
pliance Risk,” “Compliance Risk Management,” “Compliance Management,” “Compli-
ance Risk Assessment,” and “Corporate Governance.” The search focused on incorpo-
rating the most recent studies available. Materials retrieved from these sources were
carefully curated and analyzed in alignment with the following research questions
(hereafter referred to as Q):

Objective 1(01). Compliance risk - What is known about it?

01Q1. How is compliance risk defined?

01Q2. Why is compliance risk management important?
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01Q3. What is the significance of compliance within the framework of corporate
governance?

01Q4. How do the concepts of compliance, compliance management, and com-
pliance risk management differ?

01Q5. What is risk and its management in general, and how does compliance
risk management fit within this framework?

Objective 2 (02)- Study of existing methods for assessing compliance risks.

02Q1. Which methods are commonly used in the banking sector to evaluate
compliance risks?

What Is Known about Compliance Risk?

Compliance risks are inherent to all business entities, irrespective of the indus-
try in which they operate, as companies must comply with legal requirements, regu-
lations, and standards across jurisdictions where they operate, conduct transactions,
serve foreign residents, or distribute products.

In Georgia, the concept of “compliance risk” was first introduced in 2008 when
the National Bank of Georgia (NBG) issued the Regulation on Risk Management in
Commercial Banks. This regulation remained in force for a decade before being re-
pealed. During this time, and in the subsequent years, the National Bank of Georgia
did not provide additional guidance or regulations on the management, assessment,
or reporting of compliance risks. Although a legislative definition for “compliance
risk” is absent, the obligation for commercial banks to manage these risks, as out-
lined in the Order of NBG N2215/04 (2018), persists. This requirement has gained fu-
ture significance following Georgia’s signing of the Association Agreement within the
European Union, the European Atomic Energy Community, and their Member States
in 2014. Under the agreement, Georgia is obliged to align its national legislation with
the broader European legal framework, including the Basel Committee Guidelines
(AA/DCFTA, 2014). As a result, the topic remains critical and demands detailed exam-
ination.

Main Findings

01A1. Definition of compliance risk. Understanding compliance risk manage-
ment (CRM) begins with defining compliance risk (CR). Numerous widely accepted
definitions of CR exist within both academic literature and regulatory frameworks.
For this study, definitions from several authoritative sources have been selected: the
Basel Committee on Banking Supervision's paper Compliance and the Compliance
Function in Banks (BCBS 2005), the Federal Reserve System’s (FRS) Clarification on
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the Responsibilities of Boards, published on October 16, 2008 (FRS 2008) and the Eu-
ropean Banking Authority’s (EBA) Internal Governance Guide (EBA 2011). While these
definitions differ in specificity, they share a central theme: CR refers to the possibility
of legal or regulatory sanctions, financial loss, or reputational damage resulting from
non-compliance with laws, regulations, rules, regulatory requirements, codes of con-
duct, or standards established by self-regulatory organizations.

01A2. The Concept of Compliance Risk Management. As previously noted, CR has
gained significant attention since the early 21st century, emerging as a distinct field
within the broader discipline of risk management (RM). The research paper Managing
for Organizational Integrity is considered one of the earliest works on compliance
management. In this paper, Paine explores the relationship between transparency,
business ethics, and compliance (Paine, 1994). Compliance management (CM), also
known as compliance risk management, has recently been recognized as a crucial
function within organizations (Bognar s Benedek 2021).

Implementing an effective CRM strategy complements a company’s goal of
maintaining stability (Teichmann, Wittmann and Boticiu 2023). It serves as a deci-
sion-making framework for legal and regulatory compliance, thus supporting risk
mitigation efforts (Hopkins 2011). However, the primary objective of CRM is not to
minimize risks but to empower informed and strategic risk-taking.

01A3. Significance of compliance in corporate governance. A compliance man-
agement system allows a company to showcase its commitment to applicable laws,
regulatory requirements, industry codes, and internal standards (ISO 37301 2021).
Compliance promotes adherence to legal frameworks, mitigates risks, fosters ac-
countability and transparency, upholds ethical principles, and builds stakeholder
confidence. It also strengthens governance practices (Paine L., 1994) and enables
organizations to navigate responsibly and sustainably within the complexities of to-
day’s business landscape (Brahimi, Dibra, & Prodani, 2013). Compliance is a corner-
stone of effective corporate governance, ensuring the organizations operate with-
in legal and ethical boundaries, fostering trust among stakeholders, and facilitates
long-term success (Seifi & Crowther, 2011).

01A4. Conceptual distinctions among compliance, compliance management,
and compliance risk management. Compliance and compliance management are of-
ten used interchangeably, and they both refer to the overall processes and practices
aimed at ensuring organizational adherence to laws, regulations, and internal pol-
icies (Gerard & Weber, 2015). However, compliance management represents a more
comprehensive approach, encompassing the establishment and maintainance of
compliance standards (Fotaki, Lioukas, & Voudouris, 2020).

In contrast, compliance risk management is a distinct facet within compliance
management (Miller, 2014). CRM specifically focuses on identifying, assessing, and
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managing risks associated with non-compliance. It aims to proactively detect po-
tential compliance risks and implement controls to mitigate them. Essentially, com-
pliance risk management serves as a specialized tool or process within the broad-
er framework of compliance management, addressing risks that could arise from
non-compliance with laws and regulations. In this way, compliance risk management
functions as a vital component to effectively manage compliance-related risks.

01A5 Concepts of risk and its management, and compliance risk management.
Risk, in general, refers to the potential for events or circumstances to adversely im-
pact an organization’s objectives (Moeller, 2011). It embodies the uncertainty and
variability that organizations encounter in striving to achieve their goals (Yalcin, Kilic,
& Delen, 2022). Risk management (RM) is a vital process, commonly utilized in stra-
tegic decision-making. Its integration at the operational level underscores its im-
portance in facilitating effective business operations (Ciocoiu, Chitimiea, Vaduva, &
Prioteasa, 2020). RM entails identifying risks, assessing their potential impact, devel-
oping strategies to address them, mitigating their negative consequences, and max-
imizing opportunities (Berg 2010), (Aven & Renn, 2010). It follows a systematic proses
involving risks identification, analysis, and response (Prioteasa & Ciocoiu, 2017).

Compliance risk management, as a specific approach within risk management,
focuses on the risks associated with non-compliance. Its objective is to identify, as-
sess, and manage such risks to ensure conformity with legal and regulatory require-
ments, safeguarding the organization’s integrity and reputation (BCBS 2005)

Methods of Assessing Compliance Risks

A comprehensive assessment of an organization’s compliance risks involves
linking each risk to a control activity and evaluating the effectiveness of these con-
trols through monitoring and testing (Silverman 2008, 259-261), (Losiewicz-Dniestr-
zanska, 2015). This approach ensures that organizations can effectively manage com-
pliance risks and achieve their compliance objectives.

The International Organization for Standardization (ISO) defines risk assess-
ment as a process involving the identification, analysis, and evaluation of risks, tak-
ing into account the uncertainty of events or circumstances and their potential im-
pact on targets (1S031000 2018), (Lindauer, 2017).

By adopting a thorough risk assessment methodology, organizations gain a
deeper understanding of their compliance risks and can develop strategies to mit-
igate them effectively. CRM is no longer optional but has become essential due to
heightened regulatory scrutiny and the growing importance of adhering to legal and
ethical standards (Lam and Hashmi, 2022).

Within the context of risk management, two distinct methods are employed to
assess and evaluate risks: Qualitative Analysis and Quantitative Analysis.
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Main Findings

A number of methodological approaches have been identified for assessing
compliance risks across various business sectors. These include: Failure modes and
effects analysis (FMEA) (Bognar, Ferenc; Benedek, Petra 2021), (Stamatis 2003), Risk
matrix and partial risk map (PrisM) (Bognar and Benedek 2021), Pairwise Comparison
(PCT) based PRisM method (Szentes, Benedek and Bognar 2023), Six Sigma (Tarantino
2008), (Zhang, et al. 2013), Business process modeling (BPM) and simulation (Taranti-
no 2008), Scenario analysis (Ramakrishna 2015), Fault Tree Analysis (FTA) (Pan, et al.
2022), Static Game Models (SGM) (Pang, et al. 2020). Given the broad array of assess-
ment methods, this study adopts Failure Modes and Effects Analysis (FMEA) as the
primary tool for evaluating CR in the banking sector.

02Q1. Failure Modes and Effects Analysis (FMEA). FMEA is a systematic and pro-
active risk assessment technique designed to identify potential failure modes in a
system, process, or product, and to analyze their potential effects (Popov, Hollcroft
and Lyon 2016, 163-179). A proactive approach (London 2022), (Qureshi 2019) involves
taking initiative by identifying and addressing potential issues or opportunities be-
fore they arise. In contrast, a reactive approach focuses on responding to adverse
events after they occur. Proactive strategies prioritize anticipating challenges and
implementing preemptive measures to mitigate them.

FMEA is widely used in industries such as manufacturing, engineering, health-
care, and aerospace to identify and address potential risks before they occur (Liu,
Liu, and Liu, 2013). Notably, studies have demonstrated that this approach is also
applicable for assessing compliance risks (Bognar, Ferenc; Benedek, Petra 2021). FMEA
enables organizations to proactively identify and address potential failure modes,
thereby reducing risks, enhancing the reliability of products or processes, improving
safety, and minimizing negative impacts on customers, stakeholders, and the overall
business. Moreover, it supports informed decision-making, effective resource alloca-
tion, and the continuous improvement of systems and processes.

FMEA uses the following steps in the risk management process:

1) Identification: This involves identifying all potential compliance risks within
the system, process, or products under evaluation. Such analysis can be conduct-
ed during the implementation phase of systems, processes or products, as well as
during periodic reviews of existing ones. It is particularly critical at-eertain-intervats
ot when internal or external factors are changed.

2) Risk assessment: Risk assessment involves analyzing each identified com-
pliance risk to determine its significance and potential impact on a company. This
process evaluates the likelihood of occurrence, the severity of consequences, and the
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effectiveness of current control measures. By prioritizing risks based on severity and
the company’s risk appetite, organizations can focus on mitigating the most critical
risks.

e Severity Assessment: Each failure mode is evaluated for its potential severity
or impact on the system, proses, or product. Severity ratings are assigned based on
the consequences, such as safety risks, financial losses, customer dissatisfaction, or
regulatory non-compliance.

e Occurrence Assessment: The likelihood or probability of each failure mode
occurring is analyzed (Popov, Hollcroft and Lyon 2016, 77-79). This involves includes
examining historical data, expert opinions, and other relevant information to gauge
the probability of the failure mode happening. Occurrence ratings are assigned ac-
cordingly.

e Detection Assessment: The effectiveness of existing controls, detection
methods, or safeguards in detecting or preventing the failure mode is assessed. De-
tection ratings reflect the likelihood of identifying the issue before it results in ad-
verse-consequences for the organization.

As outlined above, the Risk Priority Number (RPN) is calculated by multiplying
the severity (outcome), occurrence, and detection ratings (Popov, Hollcroft and Lyon
2016, 75-76). The calculated PRN provides a numerical value that helps prioritize iden-
tified failure modes for further action.

Equation 1

RPN = Severity x Occurrence x Detection

For the equation to be effective, a rating must be assigned to each factor. The
development and adaptation of rating scales depend on the characteristics of the
products (Bognar, Ferenc; Benedek, Petra 2021) and processes. This requires care-
ful consideration of the following: (1) the potential impacts, including financial and
non-financial sanctions, as well as reputational damage that may result from the
realization of a risk; (2) likelihood of risk materializing; and (3) the extent to which risk
factors are recognized to enable timely detection.

Thus, the discussed method enhances existing compliance risk management
frameworks by enabling organizations to proactive identify risks, strengthen regula-
tory compliance mechanisms, and mitigate the adverse consequences of non-com-
pliance. FMEA employs analytical and strategic approaches to empower business to
remain proactive and maintain control over emerging risks.

Conclusion

This study focused on examining compliance risk management methods and
assessment approaches through a comprehensive literature review in the banking
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sector. To meet these objectives, research questions were formulated, and the fol-
lowing answers were identified.

01Q1. How is compliance risk defined? - CR refers to the possibility of legal or
regulatory sanctions, financial loss, or reputational damage arising from non-com-
pliance with laws, regulations, rules, regulatory requirements, codes of conduct, or
standards established by self-regulatory organizations.

01Q2. Why is compliance risk management important? - CRM acts as a deci-
sion-making tool for ensuring legal and regulatory compliance, facilitating risk miti-
gation. Beyond reducing risks, CRM enables informed and strategic risk-taking, align-
ing compliance efforts with organizational goals.

01Q3. What is the significance of compliance within the framework of corporate
governance?

- Compliance management in corporate governance empowers companies to
navigate the complexities of the modern business environment in a responsible and
sustainable manner. It ensures that organizations operate within legal and ethical
boundaries, fostering trust among stakeholders. Furthermore, it promotes account-
ability, transparency and compliance while mitigating risks.

01Q4. How do compliance, compliance management, and compliance risk man-
agement conceptually differ? - Compliance and compliance management are often
used interchangeably, as both refer to the overall processes and practices designed
to ensure adherence to laws, regulations, and internal policies within an organiza-
tion. Compliance risk management, however, is a specific component or tool with-
in compliance management. It focuses on identifying, assessing, and managing the
risks associated with non-compliance. While compliance management encompasses
the broader framework of adherence, CRM zeros in on mitigating specific risks to
uphold compliance effectively.

01Q5. What is risk and its management, in general, and compliance risk man-
agement, in particular? - Risk management (RM) is a vital process widely utilized in
strategic decision-making. It involves a systematic approach to the identification,
analysis and response to risks. CRM, as a specialized subset of risk management,
focuses specifically on addressing risks related to non-compliance with legal and
regulatory requirements.

02Q1. Which methods are utilized in the banking sector to assess compliance
risk? The study identified various methodological approaches employed to assess
compliance risks across different business sectors. Among these, Failure Mode and
Effects Analysis (FMEA) was selected as the primary method for evaluating compli-
ance risk in the banking sector. FMEA enables organizations to proactively identify
potential risks, strengthen regulatory compliance mechanisms, and mitigate the ad-
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verse consequences of non-compliance.

The literature review revealed the absence of studies by Georgian authors on

compliance risk management and assessment. Not publicly available research in this
field was identified during the study period. This study aims to help bridge this gap
and contribute to advancing research in this area.
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ho 8303001 89050080bmOnb hobznb F9bsbg0 oo T900d0gd900s M vho dnbn 899200909

Mo 30300 d70L00330bMONL ML3INL Agbob)d o dgbadmydgmns
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Lia.kodelashvili172@eeu.edu.ge

hnbzn, 6900b8nghn bLogdnsbmdab brghmb, sesdnsbnb Jdgegonb oy ydmddy-
omonb 006009300. hog 3hm §ab dneab Lodyohm, gdvesgde 88 3hmgbdo sbocn
hob3n 30060900. hmamhi 3hagdBn3900 godmEenegds 330396900, 3MB3s60900 Fo-
h3s89000 smF9396 dbmome dsdnb, hmio dso dngh domydyen hnbzn gmbnshyons,
3mbBhmeegds o oh bEEJOs Fomn 1nbsbbyhn F9bodegdeMOnby v hob3znbmgnb
000083900 6mhdnb ohgegob (BCBS 2011). habiob gmbnszhyomdnb esbseggbse 30
83300909000 dnbo J9x0090s nGnbo3nL, hmd 3ob630sdM3hmam hmamhi shbgoyen,
00939, dmboomebyon H90mgd70900bL bohabbo.

boyghsemgomos, hmd omoem §og0dn 10bsbLYhn hobznb Gohmzobmyb ghmoe,
3%%9hm 0o 33hm 0980 yyhoemgods 993930 dsha®nbsbbyho hobiznb dshmzgab. dgbo-
0000bmonb hob3nb dohm3zs, hmagmhg hobgnb dohmgnb evdmy3znegdgcn bazghm,
ho8096089 smF0gaob nm300b. hmagmh ndohmgos, ho 00300903h90900 obsbno-
090b, hmgmh begds F9x0090s, dnEn3oENd o 3MBBhmon - bLoadyibnghm 6sdhm-
3900 d9000500bM0ONL hobznb Goh?30b08b P830390hg000 bogohm3gomdo qogEm-
0hngoe sh shbydomoL.

d9000000bMONL hobzn obeogb 690003ngh byghmdn dmddge 00d65LLYON-
9980, hadgmy 306mbAegoemdnb dmmbmgbgonb, v6/0s - fgbgdnb, bEsbesh8gonb
dgbhy0goo 3m830600b dmyfFg3Lb y3900 nd nghobenginsdn, boesis 0b bogdnsbmob,
0900 80hnggdub, 9abobyhgds bbgs J39yb0b hgdnegbB89dL, 93903600 3hmeygiEnsb
00 0.0.

d9000030bmoab hnbznb 36900 bogohmzgoemdn 30h3gose 2008 Fgob gohbeo,
hmegboi Loagohomzgomb ghmzbyeds 006300 dhdsbgdno ssdB303s “3Mmdghinye
00639030 hnb3900b Gohm30b MMoM0O8Hg 09090900”. 0hdsbgos doesdn eohhs 10 fonb
3068030m0dudn, bobod 3oygdegdmes. o8 ehmab gobdo30mdsdn eo vhi d9803mad 39-
homedn, bgo-ab dngh sh 36dmMJ394y690700 0505890000 0163MhBS30s 86 Bn01NMHOY
d9000030bM0O0L hnb3nb Bohm300b006, F9R3LYOVLMSE vb 8630hNT3908LM6 30~
3dn0hg000. smohi 9000080bmdnb hobinb 9060300 dhbYOMAL bo3sbMbIgdeM
omb90g, 0ydEs, 3mdghinyon 0063900L 35009070908 dohomb dgbodsdnbMonL
hobgn (bgd-0b dOhdsebgos NO215/04 2018) dmgdgens, 30650036 93hmze3dnhbs Qo
93hm3nb s gmdghn 969hgnnb 3oghmnsb90ob oo dom §93h 939y690L dmhab, ghoo
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dbhng, oo, dgmhg dbhng, bogohmzgemb dmhab sbmEnhgdnb T9g006b3900b bgodm-
fPahob 3908093, Logohmzgomb fohdmgdzs 30009070900 vegnemMohngn 306mMb3ey0d-
oMoy evobommb 93hm3nb bogobmb3Ego0M d0d0b ghansb AshAmb, 8oc dmhnboo
0099000 3MInB9&nb bLobygeddmzsbgom 3hnbiznadgdn.

ombndbyonesb godmdenbohy, 330930 9RmM3ybnhgozens  39bodsdnbmdnb
hob3ob dohmgnb ohbgoyen 3hogBn3nb dgbfoz0099. cnBghoByhob ymzonbdma-
33900 3650080 p508M mh dohomse 800s60: 1) Fgbs0s8nbmonb hobznb dshmznby
00 2) 89050580bmd0b hob3nb 895sbydnb shbgdyon 89omegonb 89bfsgz0sb. 0dbnb
d0bomf300 3060bodM3ho bV330930 300063900, hoboE gogEo bomsbspm 30bybgdn.

dohooogn 39033300:

M1Q1. hmgmh gobndohB90s 9bs0s8nbmdnb hob3n? - CR shab bodshmegdhngn
ob dohggaenhgdgen LsbJE0900b, BNB3bLIhN Bohoeolb 86 hg3n8oEngen Bnsbnb
hobgn, hm39003 3odmE399000 306Mb700L, hg3a0s(309000, F9b9dnb o bb3s duhg-
3300hg090 0mmbmz690006, J39300 3MmE9Jbg0036 0o M3nmhygaenhgdsen mhgoe-
6090309000 bb30s bLEVO6ShB90056 TgmLodsdMONL dodm.

M1Q2. hoa8mad shab 06033690m3060 390000800bmMO0L hab3nb dohm3s? - CRM
Fohdohmo3b 3000§Y398009000L dnmgdsb bodohmogdhng oo dohgayenhgdge dgbo-
0000bMOLMVb e0303F0hgd0m, homsi bgob JFymob habinb F9830h90sb. CRM-0b
dmogohn 80%ob0 oh ohab 30hsome habinb d9d30hgds, ohsdge nb®@mhdnhgodyon oo
bBhoB930700 hnbznb omydnb dgbodegoomdsb yFymob bgeb.

M1Q3. hs 86033690m0s 0930 8905058nbMASL 3mh3mhonge 8shmzgemosdn?
- 3mh3mhonge dohmzsdn d90500000MANL Gohmzs LOTYs0g00b vdey3b 3ma30b0-
9oL 30b7b0b3gg00MdNm o doghoeve ndmgdgomb shbgdgon 6n0dbgbgohgdmb fo-
6089 degoh bohmy09900bL, 9hy6390yMmMBRL 3M33560900L bodshmegdhng oo gon-
39h LodM3hgodn B9domdobs o beMonb godoenghgdob. bgob FymobL 306mb90nb
003390, 0630hnT300090790900b0 00 300F30h300MOb o v830hg0b habgsb.

M1Q4. ho 3mbEg383o03hn 3obLb3s39000 F9bo0sdnbMASL, F9bedsdnbmdnb
0oh,30b0 00 T9000080bMANL hobznb dohmgob dmhab?” - gb0053nbMOs o Tgbo-
0000bmonb Bohm3zo bdnhse 3odmnygbgds 3honghmdy08(330909000 08 9bgds bog-
hom 3hmzgbgobs o 3hogdEn300b, hog dndbsp nbobo3b 3Md3sbnodn 30b6mbyoNb, hg-
33003090000 08 Jnes 3MENB030L (3300, bmom d7080580bMANL habiznb dohmgy
ohob 3m33mbgbBn o6 nbbBhY89680 F9bod8nbmMONL dohmzgadn, homo dohamb 89-
700050mMO3LMVb PV30390h90700 habin. CRM-0 @m3ybnhgog0ns d9905080MALME
0030330hg0700 hobznb negbBn®k030hyd0dY, 930090000 00 ohm3z099.

M1Q5. ho shnb hnbzn eo dnbo 8ohm3s HMgoeve, oo dgbodsdnbmdnb hobinb do-
ho3zs, 3mb3hgBy0s0? - habznb dshmzs (RM) shab s3300g0g00 3hmizgbn, hmdgong
A399090h03 300mny9690s bEhoB930900 39035Y398009000L Bnbomgdse. RM shnb
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009680%30393000, 5650000bs 8 hab3dg hgegnhgdnb bobBgdoBgaho 3hmzgbn. hog
Jd99b900 F90b00380bmMONL hobzob Bohmzob, shab mhogbB&nhgdyen dnegmads habinb
dohmzodn, hmdgong 3mbshgBycve 9bgdo bLodshmoegdhngn oo dohggycnhgodgon
dmmbmzb900b F9900000MOLME P839380hg070 habgb.

M2Q1. 39000080bmdnb hobzob 398009000 hmdgen dgomen godmnygbgdy bo-
0063m byghmdn? - 330930bL 8909800 godm3onbos shoghon dgomemoemgagnghn dn-
03M0as, hog godmnygbgds dgbodsdnbmonb hobzob dgborzsbgdose 0ndbgLNL bb3s-
000b3o beyghmdn. 33093900, boosb3M bggBmMhdn CR TgRsbYONL Ggormese 3obbney-
0no FMEA, hmdgoni 9b8ohgds 3md3060900b 3hmogBngooe godmo3006mb hobgn, go-
sdonghmb dshggaenhgdgen dmmbmzbgonb d9bsdsdnbmonb eoE30b 89956000900
00 80600900009 090Y306mb TJ97bo00dmonb 3mB9gbinghn yohymanamn d9093900.

033306dmM bngy3900: 39050530bMANL hob3n, 9bsds3nbmMANL hob3nb dohm3y,
d9bo003nbMoONL 0969309680, 39Ls038nbMONL hob3znb Tgobyds, 3mh3mhoBnycn
00ohm3gomoo.
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The stock exchange, as a central hub of capital market activities, plays a vital
role in facilitating companies’ capital-raising efforts, offering investors oppor-
tunities to trade securities, and driving overall economic growth. In post-Soviet
countries, the evolution of stock exchanges has been shaped by dual influence
of Soviet-era economic legacies and pressing need to modernize financial sys-
tems to align with global standards. While significant progress has been made,
post-Soviet stock exchanges continue to face persistent challenges. In the future,
it is imperative for these exchanges to prioritize investments in digital infrastruc-
ture and technological advancements to optimize market operations. Emerging
fintech innovations and blockchain technologies offer promising avenues for en-
hancing market accessibility, transparency, and security. Moreover, local stock
exchanges must strengthen their integration with international financial markets
and foster relationships with global investors to ensure their economies remain
interconnected within the global financial system.

Keywords: Capital market, legal reforms, privatization, stock exchange,
post-Soviet countries

JEL Codes: G15, G18, G20, G23, G24, G28, 033, P34

Introduction

The transition from centrally planned economies to market-oriented systems in
post-Soviet countries represents one of the most transformative economic shifts in
the history of low- and middle-income countries in Eastern Europe (Estrin, S., at al,
2014). The collapse of the Soviet Union in the early 1990s gave rise to independent
states faced with the formidable challenge of restructuring their economies and fi-
nancial systems (Bulatov, A. S., et al, 2019; Mitra P. K., et al, 2002). Among the most crit-
ical aspects of this transition was the establishment of capital markets, necessitating
the creation of stock exchanges as pivotal institutions to facilitate investment, mobi-
lize , capital ,and economic growth (Mitra K., Selowsky et al, 2002; World Bank. 2007).
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The stock exchange, as key hubs of capital market activities, play a crucial role
in enabling companies to raise capital, offering investors avenues to trade securities,
and supporting overall economic development (Fabozzi, F. )., et al, 2014; OECD, 2016).
In post-Soviet countries, the development of stock exchanges has been a multifac-
eted process, influenced by the legacy of Soviet-era economic structures and the
urgent need to modernize financial systems to meet global standards. (Peck A. et al,
2001). As these countries strive for deeper integration into the global financial sys-
tem, stock exchanges have emerged as essential platforms for resource allocation
and the cultivation of investor confidence (UNCTAD, WFE, 2017).

This article delves into the pivotal role of stock exchanges as central hubs of
capital market activity in post-Soviet countries. It focuses on the legal and regulatory
reforms that underpin stock exchange development, examines the distinctive char-
acteristics, challenges, and achievements of each country, and evaluates the shared
features and differences across stock exchanges across in the region.

Evolution of Stock Exchanges in Post-Soviet Countries

The transition from a centrally planned economies to market-driven systems
presented significant challenges for many post-Soviet states, especially in establish-
ing financial systems capable of supporting market-oriented activities (EBRD, 2020).
For decades, financial markets in these regions were dominated by state-controlled
institutions, with little to no involvement of private investment or free market mech-
anisms (Pistor, K., et al, 2000). The dissolution of the Soviet Union gave rise to in-
dependent nations tasked with the formidable goal of building new financial infra-
structures, including the establishment of stock exchanges to facilitate investment,
trading, and capital mobilization (IMF, 2021).

Stock exchanges in post-Soviet countries began to take shape in the 1990s
as part of sweeping economic reforms geared towards privatization, market liber-
alization, and integration into the global financial system. These institutions were
instrumental in enabling the privatization of state-owned enterprises and attracting
foreign investment - both critical components of economic restructuring. However,
the early years of these exchanges were fraught with challenges, including political
instability, weak legal and regulatory frameworks, and a lack of investor confidence.

A pivotal element in the development of stock exchanges in post-Soviet coun-
tries was the establishment of robust legal and regulatory frameworks to support
market activities. Many of these nations inherited outdated legal systems from the
Soviet era that were ill-suited for fostering private sector growth and capital market
development (Plopeanu A.P. 2017).
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To overcome these limitations, post-Soviet states implemented a series of
legislative reforms aimed at modernizing their legal structures. These efforts includ-
ed enacting laws governing securities, capital market operations, and foreign invest-
ments. For instance, countries such as Georgia, Ukraine, and Kazakhstan undertook
comprehensive legislative reforms during the late 1990s and early 2000s, creating a
solid foundations for stock exchange operations. These reforms emphasized transpar-
ency, strengthened corporate governance standards, and safeguarded investor rights
(AIFC, 2023; Ukrainian Exchange, 2022; National Bank of Georgia, 2023).

The creation of independent regulatory bodies, such as securities commissions,
was integral to fostering investor trust and ensuring the efficient functioning of mar-
kets. Additionally the introduction of clear guidelines for company listings, disclosure
requirements, and market oversight aligned these stock exchanges with global best
practices, enhancing their appeal to both domestic and foreign investors.

One of the significant challenges for stock exchanges in post-Soviet countries
has been the task of building investor confidence. In the early years, many exchang-
es grappled with low trading volumes, inadequate liquidity, and limited participation
from both domestic and international investors. These issues stemmed largely from a
lack of financial literacy, restricted access to market information, and concerns about
transparency.

To overcome these obstacles, post-Soviet stock exchanges made substantial in-
vestments in modernizing market infrastructure. The adoption of electronic trading
systems, real-time market data, and digital platforms for retail investors streamlined
trading processes and enhanced market efficiency. As these exchanges embraced mod-
ernization, they succeeded in attracting more domestic investors and strengthening
their presence in global financial markets.

In countries such as Russia and Ukraine, efforts to bolster stock exchanges in-
cluded encouraging the listing of larger, more diversified companies to create more
liquid and stable markets. Additionally, the introduction of new financial instruments,
such as bonds and derivatives, played a crucial role in attracting institutional investors
and deepening overall market capacity (Butsa, Y., 2008).

Stock exchanges in post-Soviet countries have been pivotal to economic devel-
opment, serving as key facilitators of capital access for businesses. For many countries,
the privatization of state-owned assets and the financing of large-scale infrastructure
projects necessitated the establishment of robust capital market to mobilize both do-
mestic and international funds. These stock exchanges have enabled companies to rise
capital through the issuance of stocks and bonds, thus driving economic growth and
development.
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Beyond their role as capital-rising platforms, stock exchanges significantly en-
hance the economy’s overall efficiency by allocating resources more effectively (Ake
B. et al, 2010; Bascom, Wilbert 0., 1994; Prats M. at al, 2016). Through the process of
price discovery, they help direct capital toward the most productive sectors of the
economy, fostering innovation and efficiency. Additionally, stock exchanges contrib-
ute to improved corporate governance by requiring publicly listed companies to ad-
here to stringent reporting and transparency standards.

The success of stock exchanges in driving economic development is particularly
evident in countries like Russia and Kazakhstan, where they have become significant
sources of funding for key sectors such as energy and natural resources. Conversely,
in Georgia, Armenia and Uzbekistan, national stock exchanges have played a compar-
ative limited role in enabling companies to access capital for domestic growth and
international ventures.

Comparative Analysis of Post-Soviet Countries

Post-Soviet countries can be categorized by market maturity and the scope of
legal reforms and privatization models (Table #1). Among these, the Baltic countries -
Estonia, Latvia, and Lithuania - emerged as frontrunners in economic reform during
the early 1990s. They swiftly implemented market-oriented policies and privatized a
substantial share of state-owned enterprises. Their dedication to rapid privatization
not only attracted foreign investment but also laid the groundwork for legal frame-
works aligned with European Union (EU) regulations.

A critical focus for the Baltic countries was the modernization of their legal
systems to ensure compliance with Western standards. This alignment bolstered in-
vestor confidence and accelerated economic growth. (Havrylyshyn 0., 2006). Strong le-
gal foundations, efficient privatization strategies, and an emphasis on market-driven
economies were instrumental in their seamless integration into the global financial
system. Consequently, the Baltic countries established robust financial markets and
stock exchanges, now renowned for their efficiency and stability (Solovjova . et al,
2022; James G. at al, 2002; Klink, K.at al, 1995; Jaseviien, F. at al, 2013). Today, Estonia
is home to the Tallinn Stock Exchange, Lithuania hosts Nasdaq Vilnius, and Latvia
operates Nasdaq Riga — each serving as a vital hub for capital market activities in
the region.
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Post-Soviet Countries Grouped by Level of Reform Implementation and Stock Exchange

Presence
Rapid Early Moderate Early developers | Gradual Late
developers of | developers of developers of reforms with developers of developers of
reforms with reforms with reforms with developing reforms with reforms with
advanced emerging emerging Stock | Stock exchange developing limited
Stock Stock exchange Stock exchange | Stock
exchanges exchange exchange
Estonia Georgia Armenia Kazakhstan Uzbekistan Belarus
Latvia Russia Azerbaijan Moldova
Lithuania Ukraine Kyrgyzstan
Tajikistan
Turkmenistan

Source: Modified from Havrylyshyn 0., 2006

Ukraine and Kazakhstan share a common trajectory as countries that undertook
comprehensive legal reforms in the 1990s to liberalize their economies, establish
stock exchanges, and integrate into the global financial system. However, their ap-
proaches to privatization diverged significantly. Kazakhstan adopted a more gradual
and strategic approach, selling large state-owned enterprises in a manner designed
to attract foreign investment and foster market development. In contrast, Ukraine
pursued rapid privatization, which resulted in a concentration of state assets in the
hands of a few oligarchs, thereby undermining competition and market efficiency.

Kazakhstan has successfully developed a stable financial market supported by
well-regulated institutions and expanding stock exchanges - the Kazakhstan Stock
Exchange (KASE) and the Astana International Exchange (AIX). These exchanges have
played a pivotal role in attracting foreign capital and reinforcing Kazakhstan’s finan-
cial stability. Ukraine, on the other hand, has made progress in implementing stock
market reforms and working towards global financial integration, including low li-
quidity and concerns about investor confidence.

Georgia falls within the category of countries that undertook comprehensive
legal reforms during the 1990s, aiming for economic liberalization, stock exchange
establishment, and integration into the global financial system. The country’s pri-
vatization efforts, initiated in the late 1990s and early 2000s, prioritized attracting
foreign investment but progressed at a more gradual pace compared to the Baltic
states and Kazakhstan. This deliberate approach resulted in a slower yet consistent
transformation of the market.

In the 2000s, Georgia implemented rapid economic reforms to promote mar-
ket-oriented policies and enhance stock exchange development through the Geor-
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gian Stock Exchange (GSE). Despite these efforts, Georgia’s capital market remains in
its infancy, grappling with notable challenges such as limited liquidity and insuffi-
cient market depth.

Russia embarked on economic reforms later than its early reforming counter-
parts but still achieved notable progress in areas such as privatization, corporate
governance, and capital market regulations. The country adopted a mixed approach
to privatization, involving both rapid measures and oligarchic strategies. This result-
ed in the transfer of significant portion of state-owned industries to a small group of
powerful, well-connected business elites, leading to a highly concentrated economy.

Despite these challenges, Russia has successfully developed a large and influ-
ential financial market, with the Moscow Exchange (MOEX) ranking among the largest
stock exchanges in Europe. Privatization efforts in the 1990s laid the groundwork for
a robust stock market, but the country’s financial performance continues to be af-
fected by persistent issues such as investor confidence, international sanctions and
political instability.

Armenia, Azerbaijan, and Kyrgyzstan initiated economic reforms later than
some early post-Soviet reformers but have made significant progress in areas such as
privatization, corporate governance, and capital market regulations. Armenia adopt-
ed a cautious approach to privatization, retaining substantial state involvement in
key industries (Central Bank of Armenia, 2022). This conservative approach has con-
tributed to an underdeveloped capital market, with slow advancements in boosting
market activity. Azerbaijan also pursued a gradual privatization, notably maintaining
significant state control over its oil sector while advancing privatization efforts in
other industries. Its stock market remains in the early stage of development, with
ongoing initiatives aimed at modernizing the financial system. However, the coun-
try continues to face challenges in expanding investor participation and enhancing
market depth.

Kyrgyzstan introduced legal reforms later in the post-Soviet period, often as a
response to regional pressures, financial crises, or the need to modernize its financial
infrastructure and attract international investments. The country adopted a mixed
privatization model, retaining partial state ownership in many sectors. This has re-
sulted in a less-developed private sector and a financial system that is still evolving.
Kyrgyzstan's stock market continues to face limitations, such as low liquidity and
diversity in listings.

Belarus, Uzbekistan, Turkmenistan, Moldova, and Tajikistan have each followed
distinct trajectories in their post-Soviet economic reforms, reflecting varying degrees
of state control, privatization strategies, and capital market development.

Belarus has adopted a gradual approach to legal and market reforms, main-
taining substantial state involvement in key industries. This cautious pace has led
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to slower development of open capital markets and limited adoption of global best
practices. While reforms are often motivated by the need for deeper economic inte-
gration and foreign investment, they proceed conservatively.

Uzbekistan initially retained extensive state control over most industries, with
minimal privatization in the years following independence (Gulyamoy, S. et al, 2021;
Ataniyazov, J. et al, 2022). Recent reforms have introduced more liberal economic
policies and privatization initiatives, aiming to modernize the financial system and
attract international investments. However, Uzbekistan's capital market infrastruc-
ture and stock exchange remain underdeveloped, with limited market participation.
With comprehensive reforms — such as opening up foreign exchange, debt and equity
markets to international investors and fostering local institutional investor bases -
Uzbekistan has the potential to outgrow Kazakhstan's capital market in the future.

Turkmenistan has maintained a predominantly state-controlled economy, with
minimal stock market development and very limited private sector engagement in
capital markets. The government’s cautious approach to reform has slowed progress
in establishing open capital markets and adopting global best practices.

Moldova embarked on economic reforms later in the post-Soviet period, often
responding to regional pressures, financial crises, or the need to modernize its finan-
cial system and attract international investments. The privatization process has been
slow and fragmented, resulting in limited success in transferring major state-owned
enterprises to private ownership. This has left the state with a substantial role in the
economy. Moldova’s stock market remains in its early stages, grappling with weak
institutional frameworks, low investor interest, and insufficient liquidity.

Tajikistan continues to operate a largely state-controlled economy, character-
ized by slow privatization processes and minimal movement toward market-driven
reforms. Extensive government control over key industries, and underdeveloped fi-
nancial system have left its stock market in its infancy, with limited investor par-
ticipation and market liquidity. Notable progress since 2023 includes the primary
issuance of government bonds by the Ministry of Finance of Tajikistan through the
Central Asia Securities Exchange (CASE), based in the capital Dushanbe.

Conclusion

Despite significant progress, stock exchanges in post-Soviet countries continue
to grapple with a range of challenges. These include low liquidity, frequent changes
to regulatory framework governing capital market, a limited number of issuers and
traded instruments, underinvestment in market infrastructure, and the absence of
large international institutional investors, global custodians, and International Cen-
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tral Secuirities Depositories (ICSDs). Additionally, there is an ongoing need to im-
prove financial literacy among investors. The lack of a robust domestic institutional
investor base, along with the relatively small size and weak corporate governance
of many listed companies, poses persistent hurdles to market stability and growth.

While significant strides have been made in enhancing market transparency,
corruption remains an issue in certain post-Soviet countries. Tackling this requires
regulatory bodies to enforce anti-corruption laws rigorously and implement stricter
regulations against insider trading and market manipulation to uphold market in-
tegrity.

In the future, post-Soviet stock exchanges must prioritize investments in digital
infrastructure and embrace technological advancements to optimize market opera-
tions. The rise of fintech and blockchain technologies provides new opportunities for
improving market access, transparency, and security. Furthermore, stock exchang-
es must enhance their integration with international financial markets and foster
stronger ties with global investors to ensure their economies remain interconnected
within integrated into the global financial system.
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393080000 00Bhnb 3000 3MbBLLOFMmV §39469030...

3930 omab 339Mab 3000 3MbEHLLOFMMY §39469030: bogzmMbM
00M37300b 3o6300m0M500b dgaMmgxdnmon sbdmada

30mhgn 0hgbndzngn

o0mg8mhobBsn
03. 3039b0330000 bobgeMONb MdnENLNL
bobgedform 96039hL0BgBN
giorgip2000@yahoo.com

bogmbom dnhgs, hmamhg 393080000 050hab Byb6g30mbnhgonb dohnomosen
3000, 36033690m306 hmob obhy0goL 3MI3560900bm30L 3o30800nb dMdNE3NL
3hmzgbdn, 063908mhgdnbm30b RobLNVbN Jomoeendnm 30dhmodnb Fgbodogoom-
0900b 89986050b0s 05 93mbmaBnzghn gobznmshgonb bgedyfymosdn (Fabozzi, F. )., et
al, 2014; OECD, 2016). 3mbBLsOFMMs J39969080 bogmboem d0nhz900b 3ob3005hg0s
hogoo 3hmpgbo nym, hobog gobodnhmdgodes, hmgmhi bodgmms g3mgab 93mbm-
dnggho bShyd89hgo0b 0903300hgmos, vb939 - BnbsbLIhn bLNLEBYTgonL dmeyh-
60903000 03300900mos, 3oMosegh LBobEshBY0Mb Tgbododnbmdsdn dmygo-
bob 80%b60m (Peck A. et al, 2001). 3mbEbLsOFMMs J39y6900b gomodsegh BnbsbbLh
bobB9Bs30 06893ho30NNLY3Y0 LFhoz30L 30hmd90dn, bogmbem dnhz900 8hobb-
2mhdnhebgb hgbyhbgonb gobofnegdnbs oo nb39bEMhms bemdnb Dhenb 30603-
3690m30690 30085mhdgose (UNCTAD, WFE, 2017).

3309300 300600 3mbBLLOFMMY J39y690T0 Logmbom dnhzgdnb, hmgmhg
303089000 00Dhab bog00sbMdnb 3968hoeghn 300900b, hmonb d7LFo300.

39093900

000800030hgnb  J394y6900s bLFhogoe Fobobmhingegb bLodshmegdhngn
bobB9B900b dmEghbndoEny o Eob309h LBVbEVhBI0Mb T7000080bMONL 3b-
hp6390ymaz0, hods3 godohes n6390E8mhgdnb bemds eo dmndnes y33bmahn 0639-
bBNENYON. 909800, 000BNNL3NhgMNL 394090080 T990690 3ohgoe gob30mahgdyon
20606073h0 000hg00 0o bogmboem 0nhzg00, hmdogdng 3bmdnons domn 989J80-
0bmonms oo bEsdnoghmonm (Solovjova . et al, 2022; James G. et al, 2002; Klink, K.
et al, 1995; Jaseviien, F. et al, 2013). pmgb gbEmMbgMBn BYbJ30mbnhgdb §senbnb
bogmbem onhgs (Tallinn Stock Exchange), 0ngBy398n—Nasdaq Vilnius, bmom Qo-
83ns8n—Nasdaq Riga, hmdogd03 hggnmbdn 393080000 dodhob Bybgi3nmbohgdnb
060093690m306 3000 fohdmoegnbo.

bogohmzgomdn, 33honbobs 0o Yodobgmdn gobbmhgngoes ®k3hoIM3sbdBo-
00060 bLodohmogdhngn hgemhdgon bogmbem dnhz900b d9Jdb60bs 0o 3emodsogh
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30mh3an 30hgbnd3000

20b6060byh bNbBJIsTn 0b6BgahonNob dndbno. Yodobgmds 3hnzoBndoEnNab 9Bo-
3modhngn dneamds snhfny, goynes dbbznon Lobgedfnam Lofohdmgdn, dmndnos
33bmyhn 063908030900, 899860 bBoONCIhn BNbSBLIhO d0BShn 3ohgoe evhgay00n-
hgdy00 n6bB0BIBIONM v 8dohon bogmbom d0nhz9000—yoDobgonb bombom
00hgoe (KASE) 05 sb8s60b boghmsdmhnbm dnhgo (AIX), hmdg0dsE, ms3nb dbhng,
06033690m3060 hmon 000080390 33bmghn 30308s00b dMdnE30d0. y3honbod y3n-
hs@9gbmos bFhoizn 3hng980dsENAL 39hbL Gnvbnds, 3oogdzmMmogby bodsdhm nbaizho-
bBhagdByho, dobobmhzngos bogmbom dnhz0b hgmmhds o doenbbdgzs dndohmy
30mM0v0gh 3nbsbbLyh bLnbEBgdsdn nb6B89gho3NNL3Y0, MYdEs, 0033009hMmdnb 6o309-
0mo o 1639bEMhos bemds 86033690M336 3odmE39350 evhho.

bogohmzgomad 2000-06 §090dn AsoBohs bFhoxn 9g3mbmdnggha hg®kmhdgodo,
hsmo 00969hgs 0000h%g mhngbBnhgdgon 3monB8ngs oo bgon dg95ym Lombom
00h300b 30630010hg00bmM300. Bngbgeszse v8nby, bagohm3gomb 303080000 doDohn
33003 3063000h9000 boFynb 9803990 0 86033690M306 300MF393900L 0Fyegds Qn-
33009hmdobo o 00Dhnb bnmhdgbmvb ev303d0hgd000.

hyb9mds, bb3o 939690086 Tgeohgdnm, 93mbmdnzgha hggmhdgdn yoehm dm-
330069000 psnfym, 09, 399060 000 00 3030960060 R0bs6LYhN 08Dshn, Loy
dmbgm3znb bogmbom dnhgs (MOEX) 93hm3nb 38bb3nogb 00hzgob 8mhaboss. doyby-
00390 9000y, boghomodmhobm bLsbgE0900 20 3menBn3yhn shobBsdnoghmds 33003
06033690m306 319309600 0begbb hybgmnb 30308000b 000hnb gob3nMhgdudy.

bmAbgmds, v99hdv0x068s 0o yohgndgmds gsmbmdonggho hgemhdgon obo-
omgnghoe 33006 eonflygb. bmadbgonb Gngh 3hngoBndoEnnb dndoho Fghfigyods
bBhoB93N38 godMnF300 3030800b dodhab 65309000 gub3nmvohgds, d9bsdsdnboe,
303089000 00Dhnb o bogmbem dnhz900b gob300mshgdnb 3hmzgbn 6900 dnden-
6ohgmob. 0Hghdongobdn Logmbom dodshn gob3znmohgdoens o 808enbohymob
0dB80yhn doenbbdgge mobodgehmzg x06060b7hn LoLBIINL AsdMbYsENOgOQVe.
ynohgndgmdn 0bsb6byho bobBgdo 33003 3063005h9000 981390, bmom bogmbeom
00%0h0n 0033009hmd0L 653090MOsbL 3obnEENDL.

0900h9080, 3909390030, 0ghgdgbgmdn, dmoeem3sbs o Box039mdn gobbm-
hgn9090300 93mbmdnzaha hg®@mhdgdn godmahhg3s bLobyedFomb dbhnesb 3Mb-
B&hmenb 0o 303080000 000hnb gub3nmshgdnb bbzoesbb3zs embom. vd J39y690dn
bogmbem 0nh3ggdnb gob3000hg0s Lofynb 9803990 o bobnomegds bLybEn bodo-
hmogdhngn bLobBgdnm, 06390Emhos F9dmIeI00 00689hgbgdNM o Shobogdo-
hobn 0ng33009hmd00. 3339, 3600 sMnbndbmML, hmad 99093900 8530L enen 3mBgb-
30000, 00 F98mb393080 my bhyooe 30bLONL Ma30L bo3o0gB8M, MOENZoE0900bY
00 99330900b 009h90bL Loghmodmhaobm nb39bEmhgdnbmznb o dg9360b ecm3soyhn
nbbB0BI3NYhn 06390E8Mhgdab dsdL.

360393690m3060 3hmahgbob 0ngbgesgoe, 3mbEB-badgdmms J39y690dn bogm-
bom 0nh3900 33003 Gho3000 3odmEF3930L F0b539 030606. bogmbem dnhz90d0s bov
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goodoenghmb 303890h900 baghmsdmhnbm nbsbbyh dodh9dmsb o gemosoyh nb39-
bBMhgomMvb, homo 9dhyb390ymb gomodsegh 2nbsbbyh LobBY890d0 nbBgahoino.
20689300 00 00m3hAg060L $996momangdab gobznmohgds Fohdmoeggbb sboo 39-
bod0go0MO9OL 00Dhg00g f3emdnb, 300930h330MdNLY Eo JLohmbmydab 9dhyb-
3904ym@0b 3o793m0O9bg00bom300.

0o3306dm bnByY3900: 30308000 dodohn, Logmbem dnhzgs, bLodshmoegdhngn
hgamhdgon, 3hn3s800s300, 3MLBLsOFMM J39y6900.
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9096003369mm3069L0 LO3Y3609MM godm3zmag3zo
My MoNE0YmMo 93mbmansiab dgbobyd’

LOOFMMS 303d0M0L EsdNbL 898amad, 1990-0560 Bangdab sbabynbdn, bo-
JoMmmnzgmm dMazomn Moo 3Mmdmgdnb 6060dg smdmMAbEs. §39y065L gMon-
MHmymo dmybos Lodmgomasgm 3mbamaghgonl, haMadhmmoymo 3MMOmYd)-
00bd o 93MbmMAnggma Lobhdob BYbTIbDHYMo 33T 0EgdaL godmB33390mM6
3993mM03909. 396HMom™m0DY07MN 39309M0 93MbMIN3nb LoddMM 3MNb30390D7
3900L3ms 300ENBMgMOES 863939 3MMNMN3xMo s bmEnsmymo sMobhodnmy-
MHmoob gmbdy.

bagoMmM3zgEmML g3MBbMAngyM HMIBLAMMBSE3NSL 1990-086900L 3nM3gam Bobg-
30M30 3bobN3MYOEs INMN360 LBsdYmm 3MmEYJHob 3603369mm3360 3oMEB.,
3039Mnbxymasingmo 3MmEgbgdn, LudMgbizgmm Lbydbhmmab LhHegborns o Pdyds-
30Mmo0b 3Mohnggmae domomo 3sfzgbgomada. 80 3M0BabyM 3gMmomeb IMm3yss
036@3mobmdnmn bhodnmMadsEN0LY o MIRMMIZONL BB, MMIZ0E IMNES3Y
Mo096039 8608369mmM356 GndoMmmymgosL: babgmdbogm Jmbgdab 3Mn3ohnds-
300L, 30b656LYMO LHMMOL IMEgMBNDENSL, Logssbsbsm Lob®HgInL MgLE-
M390M0d330sLS S bogagmm IMMngMMdgd0L MNdgMIMNDIENL.

396Lo3700Mg000 LoyyMoEMgdms, MMA gaMmmagdbab 3MmEgLbdn bodomMmay-
omb 93mMbmMangadn Asdmysmnds mMn b3gEnBN3M0 B39bMIg60: “693MMg3MbM-
0030" = 9M33Mb39Mabhnbomnabn LObBsMIMydabL LYadgbdhn, MMIgmaniE dbmmme
Lobgdboxm LYOLOENYONL boMEdy vgMdymgos BY6JENMbaMydsL o “Mg-
HMmMo3mbmangs” - 93mMbmBn3nL aMggdn, MMIMdn3 Hgdbmammanymo gsbzn-
03M900L MZ3ombOdM0bom 0603369mMm3bo AsdmMmAxOMEBgb MsbsdgMmmay
3mosmym bHobom@pgdL.

1 Vladimer Papava - ("From Retroeconomics to Sanctionomics: Essays on Unconventional
Economics - Mghmmgzmbmadnznmsb bobgEnMbmMangsdwyg: gbggdn sMIHMIOENYM §3M-
Bm003sdy, IMbMaMaxns n63mnbyM 9607, godMIE3dgemOs iUniverse”, dmydnbghmbo,
503, 2024, 336.
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3mmosmyMo 3mbhggdbhom, MmebsdgMmmag Abmxymom 93mbmangs R3Yb©-
0960M0 3godmb393900L 606839 ESL, MMIgEms BsbIHO00 o 3MI3MxJLMMOY
33M939096hMa. 2008-2009 Bangdab ganmosmymo i3nbsbbymoa 3MndoLOL d50w73,
MmMOgmas3 3630390 BoMaMahnbs bagMmmsdmmobm i3nbabbyMn bobHhgdnb bhyMyd-
Hafymo bobybdhggdn, 93MbMABN3MIs 3edmMB393900s IMS30MBI6DMTNExdNSbN
bobnsmn dnomm. COVID-19 306@90nsd godmnbzns 93mbmadnzgMma sghnzmdob 8339-
oMo 39839Mbgds gamodsmymo dsbAHod0m, bmenm Mybgm-y3Monbab 3mbymng-
H0ob 93mbm303yMas 890939000 3093 3BRMM osdb3s30 sMbYdymn 3Mmdmgdgoo.

0030806gmo 93mbmanggMmo godmb393900 3My30mMbobbogmzabns o dm-
03o3L: gmosmyMn 306MEYdnL 559300 ENbLRYYBJENsL, 969M3gb03nM0 s bLo-
LYMLoIM JLOYMMbMYdAL 3MMOWYTxOL, nbBmsEnmo 3MmEgbydab sgdbymy-
Mo3nab, 93mbmadnggMma LobJEngdab 3MA3MgdLyM go3zmgbob LogMmadmMmabm
304Mmosbo o 30636LYODY, 5b39 9.6. “OMIdN-93MBMDBN3NL” Bg6MAY6aL godmon-
9M90sL. goMEs 880bs, smbabnTbBsgns gammosmymo g3mbmangnb bHMyddamymon
300mB393900, MMaMMNEos gmMOsmMndsEnoL 30Mongdol HMbLBMMBsE0Y,
30g3Mymo 93mbmangnb 9gb3MbgBENMYM DML, 3MNTshob 33ENExd900
93MmbM3039M0 3086sLBMMMONL gomMBszgde.

93mbmadnggMmo  893609M900L gobznmoMmgdnlb LEMMgE o8 ghHodnbom-
300 93009003ML 3MEN3YM 353035L IMBMMoxzny - “From Retroeconomics to
Sanctionomics: Essays on Unconventional Economics”, ®36@sd36¢3yMo 63momns
93mbmadnzgngMm odMm369065d0, MMIgmoE LomMINbyYmoE Zobnbomozb mMybsdg-
oMmmag 93MmbmangyMmo 933609Mg00L godmbB39390L. 6s3MmMAN, s3¢HMMaL IM3s-
mbmonobo 353609Mm0 33930Ls o 3MaJHnldgmo odmEnmydab 8msddgg-
330 bobmygdny, MMAgmnz Pb0zomym 39ML3JIHN30L 330033DMOL 3MbB3963N-
3600 93mbmangnmo mgmmonb gaMamgdL domads.

030099mMm3MbL 3. 3830300, MMEMME bogoMmmzgmmb §3mbmadngnb ymanma do-
60LbHMOLY S 03069 Fo30b0830eMNL LobgmmMdab Mdagnbob bobgmdboxgm ybo-
39MbobhgbHoL 3MMmALMML godMEENMYdY, 38 FMBMEMIBNL gobLogymMmgdym
Bmbab dohgoL. dnbo mgmMmoymao 66dMMIg0n o 3MdJHNZIMO godMEENMYd
306L33xMyd00 Fobggmos 3mbH3MAPbaLEHIYM HMmIBLEMMDSENNL, goM®ads-
330 93MmB6M3n30Ls s MMOsMIYMo 93MbmMaBngnMma 3admb393900b gobsggds .

dmbmamogzny - “From Retroeconomics to Sanctionomics” - oo dbmmme gby-
9000b 3Mx0™MNY, 3M337© 3MmmabhHnmMo d3EIEMdsY, 89040650 106300 g3Myan
mgmmoyeno hsMmAm, MMIgmoE 3390 dLBbO3L MybsdgMmM3g g3mMbmadngyM Mys-
@mOsL. 33hMM0 08 63dMM3T0 bobHgIPME 3363 BYOL 08 §3MBMB0zyM Bgbm-
0960, Mo bdoMo o6 LMYMNSE PIW3J0gMYMABIMNS HMsEOENIMa g3mbm-
9039M0 993609M9d0L 809M, 56 3MIdI333(HMIIS obbomyann bHsbsM@ym
93MmbmanggMm LobgmAdmzebymmgodo.

247



03300 bnbshyondy

0mbmgMoa3n3dn gobL3NMMYOIMN YrMoEMYdss godsbznmgdymo 93mbm-
903900 OMbLMMIsEN0L 3MMEgLYODY, Mol JomMabo MIMY3sbhYMns Fo-
MEado3omn 93Mmbmadngnb d9dmbyg 439y6900bm3nbL. s3hmMa sb30maMgoLb dmgm
Mg 06m3o3079M 369090Ls O 3MBEYx3ENYOL, MmgmMoEss “693MmMg3mbmangy”,
“Mgbhmmg3mbmangy”, “bLobgEnmbmangy” @ “3MMMBMAngy”, MMAmgdnE BoMAM-
3039696 oMo dbmmme cgmmoygm 3mbLEHMIYJENOL, sMdgE 3Magdhnldym nb-
bAHMPYTG6HYOL MgsmyMn 93MbmangyMmn 3MMOMYTgo0L 365MNDOLY O Foog-
Mobmgnb.

6odMmman gobboggmmydymo 9603369mm30600 N300, MMA BoMIMa76L
bob 6306y mgmmozym 93mbmIngxM 33eM9390LS O 3Madhoznm 93mbmangyM
3mmadngob dmmab. s3dhmMmo MLAHIHYMIE 3363NBIOL MbsdgEMmM3g gEmMds-
oMo 93mbmangnb godmb393900L, dom dmMnb 2008-2009 Bagdab ganmodsmyMon
®30656L7M0 3M0DOLOL, COVID-19 356@gdnnbs o MYLYM-Y3Mnbob MAnL g3m-
6mdngnMm d993900L, M3 633MMAL 3obLZYMMxdNM ddHPomPML bab Mobsdy-
©Mm3g ggm3mmohnggmo 3mbHhagbhoo.

33hmMb dgomomenmanymo dngmads nbhgMmobEN3mMabsMmymons ©s 89-
M03690Lb g3mbmangym mgmmasb, nbhmMmoygan sbsamndL, 3maenadngym 893609-
M9doL o 0bLHNDHYE3NYM 93MBMABN3sL. 030 M 9MnEYds 93MbmManzyMn mMom-
©mqboob 3MoH03xMm goaR3LYOSL s sMDHgMbabhnymn MgmMmoymo bgaqgdob
390M 003009080, MMAMyd0E 3390 sboboggb Mgsmym g3mbmaogym 3MmEgLgob,
396L33x00Myd00 3MLHZMIPBNLHYM o gobznmomgdo J39ybg0do.

9mbmgMoaznadn BaMIM©agboan 365mnd0 3ebbagnmMmadym yyMaomadsb
7003m0OL 08 93MbmangyMn x396MD76900L godmgzzm3zsl, Mol bdnMo nhnbomon
MAgos 89nbLbHmTma 93MbmanggMo sbsmndabmM3nb — Esbygdyma “033sMman”
93mbmanggMmo  LydbhMMgdoEsb, MMIMIdnE 93Mdgmgdgb RY6J3MboMgdsL
dbmmme LobgmaBoxzm LyOLOENYONL boMEd], IdMA3MyoMN ggm3memadn-
3360 RghmMgdob gogmabom gammodsmym 93mbmadngnm 3MmEgLyody.

6odMman, sbY39, GNEIMNS 9a30M0YMN FogeMNMYonm, doMNMSIOI®
0IMbLL3Mgo 93Mm30L o ymxyomo badgmms 3o3zdomMab J3996900©8b, Mo
33hmmob ogmmoygm dmMbadMYOgOL 3MaJH03IM™ OLYOYMYOSL ©o 3MB3MYMY-
omosb bdgbL. gb dgMbyYyds MgmMoymon nbmzsEnnbs s gadnMoymo Mysmnd-
90Lo, 65MIMO3qbL 6adMmMAnL gMm-gMo doMoms denngfm dbsmgl.

dmbmgMmoxzns LAHMYIOMYMo d9wa70s ommbdgho MgdshyMmo JMon-
9N ©s30390M907ma gbgbasb, dgbozomom s EsL33bnmn Me3500m, MyE 930-
0b39mb LOFPYOSL 6d3L M86303I3MYM® 03Y33L s3hMMaLYYM dbx9-
mosb. dgbogom Bsbomdn BoMIMEagbomns “oMmozmbzgbEnyfmo g3mbmangnl”

3Mb639x8E0s @8 d0bo 33m™a30L SPEOWYOMMOS. MNMMYYMN MgdsHnmo gby Bm-
33L0Mydxm0s L3gENRNIYM 93MBMANZM 3MBEIBEBNLY 06 BgEMDIY6Dg. BodMman
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MMan3umo 30003M©Yds 01gmMoymo Lo®Yd3mEsd Jimm 3mbiMahym 93m-
B6mangym ®¥gbmdgbodwyg, Mo Jabob gmmnsb mgmmoym AsmAmMbL sghmmMab dngM
390M0035%99073m0 93MmbmangyfMn 3mbzg3hadab bMymymanmsm smbogjdgma.

60dMMAnL gobLOZYNMYOY MNMYdYMYdIL BaMIMOEa]bL o3HMMAL dngMm
0907803909m0 mM0gnbaseymo 93mbmadngyMmn 3mBEaBENYdN. ghm-gMmn sbgomno
“693Mmy3mbmanznb” n@ge - “033oM0 93MbmangnL” LobhgdnMmo sbomada. gb
H9Mm30b0 smbBgML 08 LydHMMgoL, MMIWMIdNE 93MdIMg0906 BYbJEomMbaMmydsl,
009bga300 030by, MMI om0 3MMEYJE00 3M3Mb3nMYBHBaMnsbny; sMbyOM-
096 Bbmmme byammzbymn dboMmagdgmab 89339monm (bydbowngdn, badngsabhm
069930900) ©s 39M gooMAZ0N36 MgomyM badsdMmM 30MmmMO700. 33(HMMN Y H-
MM 3300mNBJOL, Mmgmm BaMdmndzs 693Mmo3mbmadngs 3mbhzmanbabhym
939y6903d0, LooE 3mdsboyMmo 93mbmangnb 090330MIMOST 89J06s oMog-
x9dbh0obo bLabsmMAmgdab dogmo LobEHYTs. s3HMMo oM FgdmogsMmamgds dbm-
ommE 3Mmomgdab nabhnxnEnmydom - 030 033¢m93L dab 30DgBYOL, dgI390L
3 M3 3o6L3YNMYONM 3603369MM30600, 330M035DMAL gbodmm godmMbszamb.

00 3mb39xEnsbMYb dgnEMmMEes ©o3e3dnMydymn “Mgbhmmgambmangnb”
099, MmIgmoE osmbgmb R9bmadgbL, Mmoabog 939y6900 0Yyg69096 BHodbm-
mmgnyMo@ dmd3gmgdgm dgomEadb o Hgdbozob, MmAmgdnz 860d369mm-
360 AodmMmAgd006 gamoomym LAHIbIMHOL. d3HMMaL sbagndn sA396900,
MHmgm®m 99393006 93946900 Hagbmemmagnyman AsdmmAgbommonlb boxzsbadn o
Mmamm bogds hsdmmhgbommods mz0mgedsdmmngmgdgmon 303eob 6aboman. o3
3mbhggbhnm, 0gn gobobomagb Hggdbmmmagnymo gebsbangdab DmzMymoa boMygg-
00L DMEIL MMM gobdsgzmmosdn, M3 30©I3 IRMM SMMYWMgoL g3mbmangnb
dmEombnboEnab o 3obznmomyds 939y690L 8y9690L gMmbaggmo AsdmmAg-
6oanmdnb Mobznb 606539.

3960Lo3x00Mx00m 3JHPsIMNS 03007303ML 3. 303038L TngfM FgdMmMs3009-
oo “bobgEnmbmadngolb” 3mbEgxkENy, MMIgmoil dgnbbazmab g3mbmadngyMo
LO69430900b 8994ob0B3LS o T0bL 9RIIHL. MobsdgEMmM3g ggm3mmadnldgmo 3m-
6(H9dLbhnm, MmEabag 93MbmMAnggMmn LobJEngdo Lym MM bdnMow godmnyg-
6900 LogMMBMMabM PMMNgMoMOg0odn, gb dbsmadn obboggmMydym 3603-
369mmosb 0dgbL. s3dmMmo g30h39690L, MMI bLsabgEngdn B7IMJBgOL oMo
dbmmme, Ldd0d69 J39Ys6sd7, sMdgE Jabab dmg Mng “339MNM 9R9JHIOL",
MoE3 3o3m9basb sbgblL 9LLdg 939Yy690Dg o BMEEgM Mg gaMOSEYM g3Mm-
6m303099. 930MM0bL dngM d90MMa300709m™0 LBBJ30700L HN3MEMNs S Fomn
918399H0obM0OnL 3Modnzgmo dgxsbgds 3608369mm3z06 nbLEHMYDYOHL g3mage-
BdMOL MebsdgMmag 93MbMIngxMn odmmadshoab gsaboggdsc.

300093 9Mon 3609369mm3sbn 3MmbEgxwE0s, MMIAgMbLE s3hmMo gsbnbo-
™o3Lb, ,0mdd0g3mMbmangss” gb HgMmdnbo smbamb LoheEnoL, MMEILLE gowab-
©0byybomm xgnMadgdn gobogmdmogb m3gmnmgdsb babgmdbogm dboMogdgMmab
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36 L3dB3IM LaddhMMOb sM3gRYIH 03B Smanadnldnb gedm. dggas®, 3608369mm-
3060 M3LyMLYON 0490 sM33MMEYIH NP Lagd036MdT0, MOE 83ENMYOL Lo-
9mom 93mbm303nM 989dHNsbmMdsL. 83hmMa 38bandgOL, MmgmMm obgbL dmaI-
0093MmbmM3n3s go3mgbasb 93mbma3ngnMm DMEedY, 3MMEYIHNYEMMOsbs s MgbyMm-
0g00b 3obobnEgddY. banbdhgMmabme, MMA s3hmMa sby3zg 8A396900L LZs3LYdILY
©9 3obobbze3900L ,DMBdNg3MBbMANZoLY" @O ,693MM93MBMAN3sL” ImMAL, Mo o8
Moo gbmadgbob 13909Ls© 3eggdnb dgbadengdamdsb ndng3o.

9L9300b 3MxdYMOL dsgHsMMOSL gobboggmmgdnm HM©abL COVID-19 3o-
6®9d00L 93MbMAN3ddY 3do3zmgbal sbomado, ML s3hmMn “3MMMBMINZoL”
76mMm©dL. 83009903MLN 3. 383530 LOLHYTDHYMO 03393L 306©YTn0L, MMEMM3
93Mmbmanzggmo 3M0dabNL 3gedmadb3330 Qagbhmmab PbozsmymM M30b9050L s 3M-
Mmbmangyma 3Mmadobab HMmsonmn 3nbsbbymn 86 303myMa 3MnBLYONLZSD
3060Lb30390900. 9L 363 NBN 3obLIYMYdN MNMYOYMNY, MOZSD 33MO35DMAL
AhofmAmbL 080L goboggde®, My Mmamm 36s P3sbybmb 93mMbmMaBN3xdds sMehn3yM
3M0B0oLYOL, M3 oM Fgds LAHbIMOY 93MbmBngyM IMEymaddn. s3¢hMmMn
ob939 gobnbomoglb dmazmMmdab Mgognmgdob LHMIMH3N0L 9BIIHNBMASL 3o-
690000 godmB3973m0 93mMbMIngyMn 8m3zgonb odmagzadon.

60dMmAdn godmygbgdymns dgnhoobindmnbymn doamads, Mmadgmn
39MM00690L 93MbMTngyM mgmMmasL, nbHMMoym s6sadL, 3mandhnldyMo nb-
LAOHOOHIO0L 33™I33L s bmgommmagonym sbseadL. gb 0bhgamomMmgdymo To-
©3Mads LOIYaMgdsL 3dmg3L d3HMML gobEaL 6306y §3MbMBn3yM dmEgmb
3 gonm33mnbBabmb g3mbmadngyMn 3MmEqbadalb dndnbsmgmdab Mmymo
bmgnsymo s 3monldlymn 3MmbMJLAH. 59335M0 FgMEMEMMZNS gobLZym-
M9000 998399H0ob0ns goMmodagamn 93mbmanigonb dgLobbBogma, MmMEs 93Mbm-
9039M0 HMIBLEIMMTdENS bBNMIE Foossgd3nmMns 3mmohnznm o bmEnsmyM
3300050 b.

60dMmanb gd3nMmoymo boxgydzgmo sbgzg dob danngm TboMmgb BoMAmo-
©3960. 3. 303539 9yMEBbMdS dnEam dmbs39390L: 3mbhmaynbobdymo 939y69-
00b 3goMEodozamn 39MnMENEB, 390HMsMIMa o smdmMbagmgm g3mm3nb §33-
y6900L 803309 0L s ymxyomo bodgmos 3ozdnmab Mgb3ydmnzgdaob g3mbm-
90396 HMmIBLBMMBdENSL. gb sMmS dbMmEME NEPLAHMIENSL P399dL Mgmmo
3Mb639x8E090L, sMsdgm Jabab gd3nMmozym Lo®Yd3gML, MoMsE Fo0 E8TsE)MYO-
mmosb 30MY639mymab. 88330M0 dnamMads Ladgemgosl sdmgzb d300mb3zgmb
©3065bmL, Mmgmm dmMmJdggob s3hmMmab dngM sebgmomo 93mbmadngnMmo igbm-
0960 Myomym 93mbmBn3900don.

60dMmAdn sbY39 IMEgdymns 8603369mmM30b0 3Magdhnzgmo My3MBgbEo-
30900 3mann@ngdnb d9089369madnbm30L. dogsmnms®, ImbghoMmymn dmaadn-
300 bxgmmaon, s3dhmMmo 3Mohzgmem 3ebnbomozb 0bxzmognaob HMmsoEoymo
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00%6moMngn dsh39690mMqd0L 899M©390L O 33Md3DMAL IMENRBNENMYOHM
0000350MMIOL, M3E 9390 dLobo3L goM®adagzomon 93Mbmangnb Mgammdsb. gb
3bsmada gebLogymmgdnm moMmgdymons gobznmsmgdan J39y690ab EgbHMo-
yMo 0063900LM300L, MMIMYdLLE bdoMo ybgzm sMbHIbIMOM goMgdmdn
0n05m0o.

LOMYIHIMYMmMo MIMMIYOnlb BodoMMYWIdnm, 93hmMo  g3mo33dMOL
bhMaM9anob Bg3Mmg3Mbmadngnbs s BMAd0g3MBEMDn3nLb abodmwyzs®, O9J-
bmanmagngmo dmgMmbndsEnab gdgdb o nbbhobyznymMo gobznmsmgdab dmy-
@9oL. gb My3MT6eENY00 9BYd690s 03HMMab MMTs 0bsmMadL, Mobhmd ABYdY
3MHmMO™MYTs O M BagHMM9dn 0xgMbydL 0L oagMab. 930@. 3. 3838350 3meno-
H039M sL3dMIBYBY 3M3JHNIP0 FIMBEOMYdS gobbognmnmMgodye 3603369mm-
0oL 36094900 30b My3MB0eEN0L s badb ybzsdb dom MgsabHyMMOLL.

30339M3, 930099M3ML 3M3©N3gM 3535350 IMBmgMazns — “From Retro-
economics to Sanctionomics” - 9609369mmgsbo BsdMmans g3mMbmangnm -
Hafmshmada, MMIgmMoE g3mozsdmMob nbmgzosnym 39ML3gIH03oL Moy g3m-
6mdnggmo x396m0g6900L goboggdo®. 60gbolb damogMo dboMmgs Bobn 3MbE93-
HomyMmo boobmyg - sbomo g3mbmdngyMma Hamdnbmenmanabs o AsMAmML d9-
dmMma300909; dgmboabEndmnbymo Gogmds — 93mbmangyMmon, 3mmodhninmo
©s bmgnomyMo Godhmmgdnb 0bhggMmnmgos; 3Moghnigmo Mymy33b6hyMmoy
- Mgamymo 93mbma3nznMmo godmb393900b 965M0BN s 3o nldyMmo GobssMmbL
M93mMa96s3n900; gammosmyma 39ML3gJHn3s — 9Mm367m0 o bogMmadmmabm
93MmbmanzggMmo 3Mongmongdggdgonl 3mmabhymn goggods.

0b03bymo dmbmagMmagns 3603369mm3060 63dMMT0s BaMmom syohmon-
0bamz0b, seommdmagzn oy bagMmnsdmobm s30xdnym BMJxdl, sbY39 3mEatho-
3MLgOOLY O 3MagdHn3mMLYONLOM3NL, gobbolzxgmMgdnm Fommznb, 3063 snbMHg-
MgLg0MNs 3MLbH3MIYBALAHMO HEMSBLBMMTENNL, 93MBbMIN3YMn gobgznmamy-
00b o gmmodsmyMmo 93mMbmangymMma godmbB393900L bognmbgdno.

03009003MmL 3MoNdgM 303030L BodMMA0 33mMo300MOL vbsgn byw3900L,
Mmdgmos 89339Mmd0ms3 9933000 33303MM O 3o3903™Ma3Im 08 Mobsdy-
©Mm3g 93mbmangyMm 3Mmdmydqdl, Mo3 bdnMo LEIds HMsOENIMO g§3Mbm-
9039M0 mgmmonb bgygmmb.

09300 bnbohyond)

03. 3089b0330000 bobgeMONL
000000b0b bobgedfoxzm 36039hbnB9BNL
sbmgnhgdyen shm@gbmho
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3Mmxgbmmoa 613d0M 3ongody — 85

3o0mAgbomn d93609Mn, ®356@MAM-
bomo 39sgMman s Pdsmaagbo bymanob
mmaabodohymmo  3MmEyabmmn  6)3doM
300g0dg ©a00ss 1940 Benab 22 0360bLD,
LadHMgNoL Menmbob Lmxgm godmAn-
6909mdn, dsoMmaamods o Bagmmmd 3o-
090d9900L dMo30mIz0mNob mgobdn. dob
1958 69ab 65MANDYON0 isdmogzms Ambo-
Hogmab Manmbob bagsdnobgmab Ladygomm
b3MY. 3MbYB0ABS30s, MMT BoMBoMHYOYM
LBogmMob 0ngn F9gbLebndbsgzo HMO3LxOEY
3000390 dMmAsL s Ma3nbo B3moman d93dmbos mgsbab 3gmnmomamodsdn.

1964 69D 63d0M 3ondsdg monabob bobgmadBoxym ybozgMbohahob g3m-
B6madngnmo goznmbhahob dmMmaob 93mbma3nzob L3gEnsmMmMdb bHIbH gobe.
006 9go3 830 ababgms Fomaman v300g3073M0 IMLEMgONMS S BF0M0 J3J300.
030 m0mgdob dogmo bHYabhMdNL 3gMomedo, 59M 33983bgM0 ©s dgMy Go-
390bHabHob sbsmasdMmoymo Mmmasbndsgnab gmom-gmon BoaMmdshgdymo bymad-
dmgzgsebgmo aym. 633dsM 30099d98, MmagmmE P6039MLoHbHL bHnabHmo Mod-
0L bgmddmzebgmady, yodomn d06900L sm30L9ds80, AM33m™MEgM NTLobyMy
S0 @M.

0othmbo 673%0M0, LHYIBHMOAL BExddn sgdhogMmo Adgds LHNIBHM
Lo39360gMm BMggdab Bydomdsdo. 96M 30093 300330 39MLOL bhyabHo nym,
MmEo d0b3s dmbLY69dsd LHYIBHONLY S WadHMMgonlb IMBEMBYds ONALS-
byMo s sndgds n6039MLbabgbH0L bHYIbdh Mo LodgEbogmm 3Madymdon.

LobgMabogm ybnzgmbobhgbhob BoMIsHgdnm admazMadnb 89093 3Mma3.
6373%0M 3ongdodg 19691972 Bmgodn, oby-0b dMMInL 93mbmMB0z0L L3gEnsEMMdNL
db3nMobhng, bmem sb3nMbdHyMab abMmgdab 898093 1973 Bamb, dob Bom-
05(h9000 ©Eo0E3s Logsbnabhm EobyMmbeEns.
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6n3dofM 3ondodg 1972-1974 Bengodo dxdomods Mmdamabob bobymdbogym
360396MboMHIHOL EoMEMOMN3n 93MbMAN30L Bo3ymMabhob 3MY63g3mmOnLy ©o
bmxzmob 399MbgMdaL 3omgEMNb ygMmL Fobbsgzmydmo, 1974-7866. IMmMANL
93MmbmManznbs s MM3abndsENNL 300gMab EmMEgbho, 1978-1989 66. - 30 bLonb-
J06MmM-93mbmMIn3nMmo BazganHgdhob bodMgbzgamm MM3sbndaENNbY o oMmzalb
3omgomab omzgbhono.

1974 Bannob 6.300d49dg Lanbz0bMM-73MBMDBNIYMN FoznHahob ©g3sb0bL
dmaanmas, bmemm 1979 6nEsb 2005 BsdEy Bs39mMMIM0L ©g3s60. ngn 26
6oL gobdogzammosdn 9absbyms Ru3gmbadhb ©93960L 10658YdMODY, M3
13M939609b MM mbY - nb nbHMMnsdo.

3Mma. 693dsM 3on0g0dg RZIMOIHOL ©939600L Lodshnm o BMNSE Lodo-
bybnLAZYOMM M¥63FEYOMODY MMLYYME IMM3369MALMSD gMma, IxEan-
390 dMP60300 Loggmoma LsdgEbngMm o 3MmMmaygboymo IMIBsEYONL EMBNL
0000mMg009g. 86 1988 Byanb onE3e 93MbmangyMm 393609Mgdsms @mMIHmMab
boMabbn, 1990 Bgmb 30 dogbods 3MmxugbmMab BmEgds.

1993-2007 6an9ddn 633dsM 3sngady nb039MbadHgH M6 sMbydymMa bygHm-
Mymo 93mbmangnlL, dMm3nb g3mbmadngnbs s gdmgMsxznaob boabymbegom
LOOGML MO305EMToMYs. LogoMmmzgMmb adMY3INEIdMMONL dm3m3zgdnb dg-
00093, 1990-0560 Bmgoob 3n0M3gm BabgzeMmdn, LdgEb0gMmM Lagdnsbmdab byg-
Mmdo 3600369mm3z060 MgxuamMds Aodhoms — LodoMmmzgmmb d33609MgosM
33909903bmab dg0gadbs bBsgzym ggL3gMEHMS LadFM o AsdMYysmndEs boon-
bgMBHOEgnm LadgmMgdn. 93MbmMaAnznb oMamomnzn LYJEnob gMmo-gMmon B93Mmo
0MAgym 0gbs 3Mma. BygdoM 3ondads.

BoMBodgdymn bedgEbogmm, LabBsgzmm o LadmMsEmydMnzn boddnsbmodn-
Lam30L 3Mma3. 673doM 300dedg aFNMEOM370MNs MnMbYdNL MME9bom, 03567
$930b0330m0b 3g@Momy s MLY-0L MYMML dgaao.

2006 Bannb bgdhgdoMNELDb 3MmMa3. bygdoM 3ondadg Mmby-0b sbmEnMygdymo
3MmxagbmMmns. 030 2019 Bensdy 3x8smO©s 93MbMIN3nLY s 0nBBJLAL Bo3yw-
HadhobL 89693096H0LY @ 3BnbabhHMMYdL JomgEMady, 2019 Benab bmgddmo-
©3b 30 - gmmosmyMm goMgdmdn 89695396 0L 30019MBY AMM3369MOL. bobgm-
danngn LLIYEbNYMM-390e3ManYMa AMM369mMmdb 3ebdsgzmmosdn 3MmxygbmM
6373006 3o0dodgb godmg3gybgonmn o93b 170-%9 9gdho 6s3MmMBn, dom dImMob
Mo09bndy ImbmgMmoxns, 10-09g Lobgmaddmazsbgmm o sdbdomg Lobymnad-
dmzobganm.

3Mma. 6. 3o0gdodab bgmaddmzsbgmmonm dmMIdBsEs MM s0gxmdy dgho
bomgHmMm s Logsboahm abgMmbaEns, 030 nym IMs3s0 EMIHMMIbHOL
banbgMBHOENM, 3330bHMIBHOLS o 0533Ma3MNL Lon3mdm BsdMmmagdab
bgmadmgzebgmo.
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3Mma. 613dsM 3ondedg bagommzgmb 93mbmangnm 993009MgdsMs d30-
909000 o 00B69b0L 3gE609MYdIM 83009300b Bg3MN..

693%0M 3ondsdg oo myabob gMmaymn Bnboddmmaens. dob 3yo3b 89-
70y, mMo 3530, 9000 Joenndznmon ©s 8 d30mnad3znmo.

©0ENs 93MbmangyMm 3x36ngMgdoms mgbhmmab, 3MmBgbmM 6)x3doM 3o-
ngodob ©@sdboabyMgds JoMmomymon 93mbmadnggMmo 393609M00bs s MdoabNL
bobgmadbogm 6039MLOMIHNL Bnbsdg. dohymbo byxgdeMn, MmgmmE FMo3o0
3099™0 Beob gobdogzmmmodsdn, 83300003 A39gmo dgdsmmgdom 9abobyMmgods
LHYIODHN — dbaMEIVMOMONL dBMENL LoJIgLb s 33Mo3sE v3MdgmadL d93-
60g9Mm dmm3369mosbL.

©0E0 LNY33MYMOMS s 33(h)030L39800 3PMME30 bangdomam MmaMmomb
36mdagn 3933609ML, 39003mMaL, Labogdoymm dsdymndzomb dadmb b3gdoMm 3o-
ngadgb, $360MngmmdsL, 090609MYdsL s oEbsbL bogmebmgb 3byM390m
ds.

03069 3030b083000b Lobgemdnb M00QnLNL
bobgedfnam 36039hbnB9BNL 93M6M3Bnznbo
20 0n9H690nb BV3908980

g9hbo@ ,,93Mmb6M30ngs o dnd69LAL hgeogino,
bohgesgzom 3meggno
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3Mmmagbmmo dnMdb hyboadznema - 80

3Mmxzqgbmmn doM0sb Hybodznmo snds©s
1945 BEnob 23 s3Mob LoEbsmob Menmbob bm-
®Im  OmMmEOnbbgzdn BoLBoZMgOMNL  mzobdo.
1969 Bgmb oodme3My 03069 Fo30bndznmab
LobgmMMOnL Mmdoabob bLobgmdboym 3bngzgM-
bohgpo ,dMmMA0L 93MbmaAngnLb” L3gENsMdNO.
00039 L3gENMMONM 3033 Logsboahm o
bamghmMm EobyM@HoEngdn. 1971 bennsb mg-
09 0by-0b MggddH Mmooy, 300bymmoL bbgoaobbgzs
LogbqdL ,dMmM30b §3MbmMA3ngnb” BndsMmymgdno.

0ohmb d0M0obL 1997 Banoob y3ozns 3Mm-
}9LMMOL M8658EYOMd. 2000-2009 6 ddan aym ,,dMmMB0b g3mbmdngnb”smy-
M0ob 31339, 2019 boEsb - Fo3Mmg3mbmaznb 3omgMmab bymddmgabgmas.

1972-1990 66. ngn 3900309000 8n8oMOES babsambm dgnMbgmdnL g3mbmadn-
300 0bbhohHTn, 1991-2006 66. bodoMmzgmmb EIIMZMaxBNALy s bmEnmem-
300b 06bdhobhydH3Tn, 2000-200466. nym LogoMM3xaEML ELLLJFd0L Lobymdboxym
LadbsbyMOb oMgdbhmMmab Ime@anmy.

3MmazzgbmMm dnmnob Hybosdzomob babgmdmngn badgEbngmm dgdmddgads
d90d@9ds LOT ghHe3oE Es0YML: badgmms 3gMomedn, momddob 20 Bgmo n3zmg-
300 Mm00mnbob DML 39DMY30LS S LVTPSIM S 3ohaMs Jomadqdab gobgn-
M3M900L 3363039L 3MMOM370L. oo B3momon dgohsbs bogommzgamadon Jo-
™agdq00b dMEOL MIaznmamadob EsLLOMYOYMN B06sEYdg0nL AMIBIYOILY
©o 3abbmmEngmgdedn. 83 33939005 LLdMMMMEO Mo30 dmaysMms 3oL IMbmg-
Moxnodn -, dMmancmn MabyMLYdNL BMMTNMYdS O odmygbgods LoJoMm3zgmmb
LOTYOMM S oMo Jomaggddn“(1990).

9939 96 3mnbnd6ML, MMA ngn ghm-gMon 30M39mo nym (33Monbgm o.
bmaMsbmsb gMms), 3063 M830b 3750035309080 OLSOYMYOYMN 3MENB56aH Y-
000 863039© 3oogMmahngs 8909M3a330b0nby s 310 sd0ob Imbsbegmoalb LLMZ
A ommgmbs o smdmbogmamdn goaobsbomgdnl bhHndymomgdolb 3mbEx-
309, MMAmaL bamazqgdn 0©abgb 08 PMML yzgmadg oo s3hmmabhgdgdn: 6.69-
3Mobmzn, m. MNdd3M3L3N, d. bmMagan.

3mbhLadgMms 39Momedn 3MmMxgbmMIs J0Mnsb Hybedznmds 806 -
nbobs bLogommzgmmb dmmadonon 3mdgbinomab dMmozemadbmogn dg3bngMymn
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999330b90s. dMMAnby o ymxzab y3dndgb Bmgddns sbgmomn dnbo Bogbgdon:
LLogdommzganmb dmbsbmagmonlb gobommgodab 3mbhgbEosmn“(1994), ,bagoMmzg-
anmb dmbsbangmonb dngMazns” (1995), ,bagdsmmzgmmb dMmBomn 3mbgbEnsmao:
©93mgMmogzngmo 3Mmomgdgdn” (1996), ,LagdsMmmzgamb dMmdnmn 3mbgbEnomao:
gmmBnMYds © gobsBoagods” (1998). sbobndbszns, MM 88 658MMAIYdT0 3nfM-
39mMaos mMTs 393609Mma Bbxgmmmos bodoMmzgmmb EgdmaMognm M3hn-
0y09%9.

093609Myamo dmm3ze69mdnb dgLodg ghodn, doMomaa, bogoMmzgmmb
30630390 3MmMdmMaob - F0gMognob gbgods. 2004 Bymb megz0b dMBsxzggdMeb
9M0ns© 0bY-dn sssMmbs 30gMaEnab 33ma30b 336HM0. 3MmagbmMmo 3. BHybo-
3300 byanddm3o69mmd s 93Mm3gmn gmabhgonm godmzzmaga s d90wama
n6gmabym 96509 IMBbMgMex30g0s® BodMEgTn RBaMOME gobdsyMadym 3m-
ggdhoym 633MMIndL.

3Mmxygbmm doMnsb Hybsdznmab Mgwaddhmmmodnm dogMmsznob 33mazab
396 Mn ndz90L LLdgEbogMmm FgMmbomb ,303MoE0Y", baoE JoMm3zgm 83393MY0-
030 9o 653MMI70L 199396 AbMBMamBn smnaMmgdymon y3sbmgmn d9360-
96M9003. 9339 390Mm300s 11 6madgMo.

300Mabo 06x3mMMBs300L MMTs 3bsmdoMes sbgMagmn dnMnsb (Hybo-
330m0b gommaba mMngnbsmyma 6a8MmaAn - ,803M3073m0 9JL3sBLNNL EALOL-
Mo s Mybgmab sbsmn dngMaEngmn 3mamadn3s“(2009). g 893b60gMYMs©S
39933090mo MYLgM0L LsY3PObM3360 97db3sbLAMBALHMO TogMeEnyEo 3meo-
H030L, ML 3MEMBNBIENOL MMEn3nMmo 3Mabon. gogMohnzgdgmns MYbyman
300d30630M907mM0 dngMobHmxamons, JoMmmnzgmmamons.

2011-2014 66. 3MmMa. i3. RoM3anbob 30639300 baymzgmmsme 36mdom 3Mm-
9dd “CARIM-East-ob sgdhogmn dmbsbnmgs(@mmmgbins). 0g gsdmd3gybgdonan
y39mys 90b 608MmAT0 833900M3©3s godmzzgonmn bagsmmzgamb dogMoEngao
JbsgMMbmgonb 3mdaEne.

3Mmxygbmm doMnsb BHybsdznmob bgmaddmazsbgmmodom oEymos soa bo-
396oohm s bamgbhmmm abgmbogns.

obomzgodMm©e MamMdab smdMEabLs o 36039Mbohghdn gobagmo mzebmo-
bLam30b 3MMEgbmMo BoMnsb Hbsdznmon oznMEMyO M ,m0Mbydnb MMEI-
6omas” s bbgs dgmgdno.

003000 nb 8bbgm gmmEgds dmbsbmgmonb baymgzgmmom smbgmab dm-
6039000 3odmMg39Yy6900L, MMy M330L0 NEN godMEENMgdnm 3g360gMYMSE
390x35bML Lagemmzgmmb EgIMg3MbmMaAnznM dob3znmoMygdsdn dmabesmn sMLY-
000 33¢M0mg0900.
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0ohmbo 3nM0obn M33B6MIMbNm 393609MM86 o 8353M 393MaM S0
gmms Anbgdymo dgmgabgiss. dobn dggmang, Jomdshmbo ddns dgemns A3960
R390HgH0L sbEnMmydymo 3MmagabmmMos. Jomndznmgdn - monobob boabg-
d603m 36039MLboMHgHOL 9g3MbMBn3nLs s 30Bb65LNL Fo3gMHaHL 3gMbETMS-
3M907mM900 3Mnyb.

3Mmxrqbmm 30Mosbd Hybsdzomb 3gmmEegzm babgmmzsb ngdomal, 33LY-
M3900) 363MgmMmMOL, bobgMdamng bogmEbagb s sbse 890mgdggdnom Bo-
M3a(h9d90L.

03069 3030b0d3000b Lobgemdnb MOnenLNL
bobgedfozm 36039hbnBaBnL g93Mb6M3Bnznbs
00 00969000 B33908980

J9h600 ,,93MbMAn3s o 3nHb67LNL* hgeod3no,
bohgesggom 3maeggno
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3Mmagbmmo MY309 3g39mgbaobo - 70

03069 3030b0330m0bL LobgmMMdOL MdnMN-
bob bLobgmdbogm 3bnzgMmboMHNL 93MbMATn-
30Lo o 0nBB7LOL BozgmdaH0L 93mMbmTnzgMn
3mmodngob 3omgmob bgmaddmzsbgmb, gam-
6mdongnm d93bngMmagdoms @mIHmMmL, 3Mmx)-
bmMDL, LagoMmmzgmmb g3mbmadngym dgEbogMmg-
00010 030090000 830009303MLL, 3960 FyMbsMbL
bafMgaginm gmmagnnb Bg3mb Mgx3sd ggzgmabo-
360L 70 6gmo dgnLbMHyME..

9390 339MM3LNSON N0V 1955 Benab 25
. 03600L MmgMEmmab Meombab bmazgm b3sbwgdn.

. 1972 6L EOsdMazMs BgEo LBSOML Ladyemm
b3mmo. 1973 -1978 66. LEIZMMOES MdaMAbOL Lobymdboxym ybagzgMmbabhgbhob
93MmbmM3030b Bazxambghd9, 1978-1981 6aqddon 3o - sb3nMobhHyModn 3mmadnigmo
93mbm3nnb bL3gEnsMMOnm. 19826. EoNE3S LZbNH™M nbyMbEns, MmDY-
0@ IModdo@s 3.3.mmMmAMBbMLM30L bobgmmdab dmbzmzab bobgmadboxrm y6039-
MmbohgHdn (893609M-bganddmzsbgmgon 3Mm@gbmmo smgdbobomg dsxganndy
©s 3MmggbmmMo 63mob Jgbghn), 19906. 30 - baEmIhmMm EobyMboEns, MmMAY-
moE 3mModds@s DosMmmabnb (3gMdsbns) n6n3gMmbohgdhdn (Bg36ngM-3mbLYM-
Hobho 3MmagbmmMa 39M3sb smdg3n).

0oL 3odmg39y6903mo 8g3Lb 150-vg g0 LodgEbogmm Bs8MMT0 LodMZsEM-
900L 93mbmangxMn 0bhgMgbgoolb ngMmamdnsdn sMLYOgmM0 Bobssmdggmdgdnl
©@admg3ab, babgmadbogmb dogm MognmbamyMmo s gxB9JbHNsbo g3mbmansggma
3mmohn3nb gohomgdob o 9960M3gmonb sbamo 3gmbyMmob gmMmInMmgdobs ©
390630m0M900L Fqgbobgd Jommym, nbgmabym, ggMm3sbym o MYbym 5690%9,
dom dmMmab 10 IMbmaMayns, MMIJEMmMegseb gmmds 2000 Bamb ggMmdsboal o3e-
©9807M0 gsE3aab LadbobymMmab (DAAD), bmanm Bgmmgd 2003 Bganb Mdomobob
bobgmadbogm yb6039MbohgHnL Ladgebogmm 3Mxdns ondbsbyMmy; sby3g 8 buby-
anddmzsbgamm (30M39ma Josmmymoa babgymaddmzsbymm ,g3mbmangnm 3memodo-
3080" = 0186833 MMMONM) s 40 bhohns bagMmsdmMmabm 0357080 nbEydbnMg-
Oym domommgohnbgne gyMmbomgodo.

3MmMa. 9300 339mMoLNabL IM3M3zg0ma v9d3Lb 20 LogmmsdmMmabm bLady3-
60gmm LAHN39bNY o LOLBSZMM-bOgebTebosmmgdmm gMabin. ngn LodgEbon-
9Mm-33m93000 LogJdnsbmodsb gbgmes 09MmNbaLb, @H0Ydnbzggbolb, Tonbbabob,
0mbab, ®3MsndyMmgnl, 0M3bYBOYM3ENL, Dasmmaboanb, 3mbbEsdab 36039MLO-
Hhah900d0, d9Mmnbab 393609M7d0Lbs o 3mmadnznb Mbmob LogMmedmmabm
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3manhnldobs s JbagMmmbmgonl ggMdsbym nbbinhyhda (SWP), 93mbmdnzyma
33m93900b ggMmBsbym 0bbhnHYHB0 (DIW) s 0186588MMBMMOES 36monm 3g3-
609M900106.

9300 339m™mabnobn Mygymomymo dmbabomgmodb bogMmmsdmmabm bo-
093609Mm 3mbxzgM9b63309080 MMAnbL, YEmMgbEoab, dnmsbalb, 3oMAsL, bHM9-
BAHmL, 3omgMIML, LobLaMmAL (seggMmm, nhsanns), dsMmn@ab P6039MLbaHgHgOdN
©o 39600 ©N3MmMAsdHnYM 8300900800. 333bMs6, 2015 Beob 0360030 MMANL
HMaLb 96039MLbodHH30 00D69LNLS o §3MBMBnznL LogMmsdmMabm d30©gdn0bL
(IABE) 8ngfm mMmgabn®gogan bagmmsdmmabm bodgEbogmm 3mbxgmMmybEnody Mmby-
nb 993b60gMmmo, o0 AmMab M350 339maLbNsbab, 33193900s 9Jb3gMmbHgdab do-
30 398330900 EondbsbyMs, Mab boxkydzgmdyE MmOomabob bobymdboxym ybo-
39MmbobhgdL Laylzgogbm 33mg30m 396HMaOL dmMab dgmMyg sanen dngbado.

2005 byanb 3MMa. M350 339qLNd63s MONMNbNL Lobymdbogym ybngzgm-
bohghdo Eossmbs 93MbmangyMn 3mmoabnzob 30mgEMs s 2006 Bymb g3mbm-
d039M0 3mmohngzob JoMmmym-gamadsbymo abbhoHHo, MHMIWMIdaE oJhH0gMo
036583MMAMmOg6 dgMmnbab (Hhydbn3nMm o Mma30byxsm), 3mbhbosdnb, 313-
03, MMANL Ls30963sL s Babzmaniznb (H6a3Mgmn) Y6039MLbaMYHYOMNSE.

9359 339™gLNs60 bgmMddm3369MMOL MbLY 93MBmMAn3nLy o d0dBYLOL Go-
39mdabhob 93mbmangnb bamghmmm 3MmamMadsb s 93mbmangnb badsgnbhmm
3Mmamadnb dmeEymb ,93MbmadnggMn 3mandngs s 93MbmMAngyMn n3nmao-
H0o“ 90bo bygaddmzebgmmdnm obgM@HoEns anE3s 20 EMJbHMmmabhds, bmem
10 03MdgmgoL 3785M0OsL Md3036m L33oMNBNZsE0M B3TMMDYdDY.

3Mma. My39d 339maboobo boy-omMmzob 393609M9dsms 83909d0nb, 3000-
63HmbobL d93609Mg00L 3MmMamMabob sbmEnaEnab, ndhomnab gedmygbgdomo g3m-
6m3ngob sbmEnaEnnb, 60BBgLOLY o g3MbmMANn3nL LogMMdIMMabM 835@gdn0L
(IABE) o bogoMmmzgmmb g3mbmangym 8936093080 830098000 B93M00. o0-
70050 0b oMb by 93MbMAngnLy o ©0Bb5LNL Bo3gDHH0L boaabyMpoigom
3m30bngd0b o 93MbmManznMmo 3Mmaomab Medgbndg JyMbomab baMgmagznm
3mmggnab 693Mma. 2016 Baanb ngn sMAggma ngbs 60669LNLY o 93MBMAngnL bo-
9mmsdmMmabm 830098000 (IABE) 3039 3M900©9bhoc.

9390 339m™mabnobo bygmddmzsabgmmoms 93mbmangnl byJdE0sL - 993-
60gfMgonb, 06g069M0630Ls s Hggbmamgngdab Bbmamom s35@9300bL (WASET)
80gM oMol 36039Mmbahghdn godoMmmym (10-11 Bmgdodgmn, 2014) s O0d-
Bgbobs ©s 93MbmBngnL LsgMmmsdmMmabm s3509800L (IABE) 8ogfm LsbLsMab
(samggfmm) y6039Mbohghdo (14-16 0360L0, 2017) MMZsBDYOM bogMmsdmMabm
LO39360gMM 3MERYMgBE3N50DY. 335LM6, 0gn AMbIBoMgmMdE IABE-b 2018 Banob
14-16 03600LL 3006bgbaL LogMmsdmMmobm 3MbygMgbinsadn, MmgmmE dmabbybyg-
090 o bLadgebogmm 3mdadghob 6g3zMmoa.
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2019 BmoEsb M935d 339mabnobo oMAgymns FyMmbomob ,International
Journal of Global Sustainability (1)GS) Las Vegas, Nevada, USA - bafgosggom 3m-
m3g3n0ob 693Mo@, bmem 2024 Bnoeb bogommzgamb d93bngMgdoms gMmma-
60 030090000L 99L3gM b .

9300 339mMabnoebn 2006-2014 BmMyddo nym mby s30ydonmo badgmb bg-
360, 2012-2016 B@gddn 30 LogdoMm3zgmb bbby 0bobEHMOL Lamsmdnmm
mmgebmb — 3MAg39mMmMs LOOFML B93MN. N30 IFNMOMYdYMNS MNMLgOOL M-
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