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00dobs, G ImdbToMmgdgEMs J303956 Fob530MHMBJOL Lm0 BodEMEO, 39MHIME, SYO-
@MdM030 HoMIMgdol bgedgfiymds, osbermgdom dsmo 1f3—0bbm30b M3bMd0s SYOEMd-
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35590990 3OH:MPE59900b (LolmgeM-l5dgM@BIM 3MM3gMoEH03900LM30L Lolimpwrm-b5ag-
MOBYM 356505530656L9d0L 3OIMAGM6Ts, Fg3530560 5aMMIMYJO0G0, doMFsMTMgdOL bgen-
9909gmd0b 306505, g9 dmBs35e0, 39d6032IMH0 IHTMGIOL 3OIMAGMTs, S3MMOBO-
3939) 0YMHMBIL F35m0560 53MM3IM90EHIO0L 3OMYMsds (3BMdIMdOL dsB3969d9wo -
50%), berewm 32.6%-0bsm30l 50bo8breo 3GMma™58900 M3Ebmdos.

bg0mm blbgdosb godmdobsty, wmy03Mm0s, Lobgwdfoxzm 3OHMyMsdgd0sb do-
0900 EHTMGOOL Tglobgd 3sLbms 9990 3MBRBOYMMHE0S: BTGB 56 MLSEIYYD-
o0s - 76.1%-1, MLsGII00s - 23.9%-b. 53530OMNMSQ, BSOS 3NM3JMHE039080 25093~
605690 39MHIgMS B3gMomo fowos. 46 IFoMIMgd0Eb dbmmo 10.9% 50dmBbs
3039653 030L (i9360.

0mbBbgMeol dfomrmgdgerms 33¢0g3580 BsGrends 896930305090 259M339MIL, 36rod-
A03M0 250Mm3E0Mgdol dobgzom, dsm (f0bs8g ysmo 9908wga0 JoM0mMso 2s9mfi3939-
00: LoMfys30 LoLEJIoLb IBOEOGH0; 3940w39d0L LodzoMmg; 9BV Jofjols GsOMNMBO;
530b0ob (335¢905MdY;  5MBLHTION0560 3MB3M96E MO 2o6gdm; 3mb3MMbE s Fbeo-
56 36HMmJEHOL 356M35 s I35EY6EHYOS; LaMYsWODOE0M BBIODY byerdobsfiamdmds;
LgDMbMOHMdS s Lbg.

3000b356Mm0L sl3360m bofioerdo AsBolsBPZMS dMLEBBIMWOL FFsemTMGdgms LsdmTog-
o 3960L399GH03900. 0obo oMM 39ad9396 BsgLO BIOMMBFIOL BOILS S MO~
B 99m6Hbgmdsby 3mbEIbEGHM0MYdL. 5353MMMEs©, om0 0bEgMglol begdm dmoasgl
0om3madmwo 3MmEMIEob ©039MHLOR03530Ls S FZOBONI BHMIBLEMMIs305d0 0b39LE0-
30900 gobbm®mE0gwgdsL. 5853MHMIWHS, IBOJBOMES B53doMmE LsobEHIMILM 0bogzow-
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S0 3obvbgdo: ,,06m353099M0  GgMHbgMdOLS O IMBGHMIWVOGFOO  3MEVIMYOOL
239630000905 090630 ,GHMIOOGFOMO S IMIGHMIVOE0WO  GHM3  dMLE6YMgdOL
bge9d3os; »30039wo CSA (Community Supported Agriculture) g9Mds 3500 ©s 089@00
AL o3L B9MTYPIL 2563530005090 s 9@ FgLodegdMdIdL F93Jdb0c*.

dmbGbg Mol Foedmgdol dmEmemdol 33erowgdols
365¢00B0 bsmglio BoMmn™MdYdOL, Fmbsgzerosbmdols s
3bsbergmdol MomEgbmdol o3argboo

(930bm3gEHM03Eo 565¢0B0)

dM93wmdomo {Mx030 M9aMgbomewo dmEgerol s3gdol Lsdswgdom dgaz0deos 53-
blbom Fo0dmgdmwo dmbGbgmewol dmEmmdsby 99990 BodEGHMOMEo (33¢s©gdol by-
249309bs: dmbobengmdol (Imdbdsmgdgerms) Momgbmds, dmLEbgMmom bsmglio dofols goc-
0000 5 Jobo LodwoEM FMbOgE0sBMdS (0b. gbGoo 1).

3b®oo 1. fs63mgdmmo dmbiEbgmeol dmawmemds (smsbo @mbs),
Booglio Bo®MMdYdO (505L0 35), Lo FmLogEr056Mds (B/3s)
5 3mbsbengmdols MomEgbmds 2002-2021 {jgngddo

foao Y Xa X2 Xs

2002 405,6 38,9 11,4 3991,3
2003 430,1 40,4 11,7 3965.8
2004 400,5 40,9 11,3 3937,7
2005 436,7 44,3 10,9 3917,0
2006 179,7 29,7 7,4 3888,0
2007 190,3 32,0 10,8 3872,7
2008 165,0 27,3 8,0 3847,6
2009 170,3 23,7 11,5 3829,0
2010 175,7 24,4 11,5 3799,8
2011 185,8 21,7 11,2 3773,6
2012 198,5 23,4 13,6 3739,3
2013 204,8 20,9 9,9 3718,4
2014 190,9 19,1 11,3 3716,9
2015 152,3 18,1 11,6 3721,9
2016 141,7 15,4 8,2 3728,6
2017 125,9 14,0 7,3 3726,4
2018 142,2 12,3 8,8 3729,6
2019 161,1 12,6 10,0 3723,5
2020 176,1 12,7 11,1 3716,9
2021 149,0 11,4 10,3 3728,6

0go®m: https://shorturl.at/fHPVX
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939999 8mbs39990bg ©IYMHEBbMdOm FMegmdomo iMx030 MYaMglowmwo Mo
900090l 9999 Lobgl: $=-2978.16606+0.17365x1+16.53746x2+0.79347x3, o3

> b1 3m998303096@0 Fo00mogbl Fo®dmgdmwo dmbEbgreol dmEmermdol (dggymd-
030 (33¢00b) LsdMseem 360dzbgEmdOL bsBMEU, 53539 3MGHVIOOL 650090 BIOMMBYOOL
(x1) 9600 9OHMYMEOm (33¢0gdol Gg8mbgg35d0, bbgs 1sbsds¢ 306m09ddo. 64, HMEILsE
01Mm©9gd5 650gbo BIOMNMBJOIOL MoMmEY6Mds MO 35-000 [oMdmgdmewo dmbiGbgrwols dm-
3MdS 005@goL 0.17365 smnsbo Gmboo;

> b2 3098303096G0 9®0oL [omImMgdyo dMLE6IMEOl ImEMEMdol  (d9gyMdGO30
(33w50b) LsdsEm 3603369 MdOL BsBM©O, 59539 3MEEVIMHOL LT SEM FMLOZE0SBMdOL
(x2) 960 9HMYMEOm (33¢0gdol Gg8mbgg35d0, bbgs 1sbsds¢ 300md9gddo. 64, GMELsE
016935 BodMOEM FMBOZ0s6MdS 1 B/35-00m [o®dMgdmo dmMUE69MOL IMEMEMds 0s-
A90L 16.53746 s005L0 BHmboom;

> b3 3m95303096¢)0 330639690L Fomdmgdmero dmbiEbgmeol dmiEwermdol (39wgamdMo-
30 (33w9obL) Lsdosem 3603369 MdOL BoBMPL, IMbELEGMBOL MomMmEYbmdOL (x1) s0sLO 3o-
GO (330w gdol d90mbg9g35d0, bzs 0565056 30M:MdYdT0. 64, MMEILlsg 0BOEYds dmbob-
@9Md0L 3N0sbo BoMmIbMds sslio 35300 FoMdmgdmeo dmbGHbgmwol ImEwEmds 0ds-
A90UL 0.79347 ssbio Gmboo.

UEGHO0MOIBGHOL AoBsFogdol Lsdswgdom Fga30dw0s Fg35x3LMmm  3M9IR0E0Y6EHIdOL
3600369 m3690s. 5dobomzol t LEsEOLEH030L 3603369wMdgd0 Mbs F935IMM™ tises., M-
99ls3 33MmEmdo 360d369em3b6900L mboms s BogBHMO™Ms MomEgbmdol dobggzom.
tyo00. (5%, 20) = 2.08596.

> tbi=1.05864 — |tb1|=1.05864 < 2.08596, ©50026 b1 3998303096E0L LEGHGHOLEH0ZS Bogwrg-
005 300@0E 36093690MdsBY b1 56 sGOL 36036 ™M3560;

> the=2.11034 - |th2]=2.11034 > 2.08596, H5©ys6 b2 3m958303096GH0L LEIGHOLEHO0ZS B0
360G 3603369wmdsBg b2 36033690 m3560;

> tbs=5.27813 - |th3|=5.27813 > 2.08596, (150096 b3 3953030960 LEHIGHOLE03S Fg@0s
360G 3609369mdsbg bs 360d3bgermgsbos.

B0 dmEgeols 3609369 m3bgdol dgLlsdmfidgdwsm 30 3099bgdm godg®mol F Ggldb.
53999350, 99000930 b6Mwmzsbo 303mmgbs: Ho : R? = 0. F L@s@obEGozsl godmomawgds
ROINwom: F=(n-m-1) R/ m(1-R?)=(n-m-1)Q¥/ mQF=16.87728, beagom Fieoe. (m; n-m-1)= Fieoe.
(3; 20)=3.23887. 9glisd590L5, F>F;600., 5d0GHMI 156M394mR0 brarmzsb 303mmgbol s ©szs-
Q3LEHWMOIOM IMEgolb LBESEGHOLE03ME 360d3bgEm3gbgdsb.

©sl336o

50558500, dbBHBIMEol 93mbMT03OHO S 339000 VOMGOEGdS 153T9MOLSE 56 SMOL
3936M009MmgdM0. 5ME0WYOYE0s FomIX™MdIBEIL dolo 3OHMEYJGH0MXMds, d9bgxdI6G0,
360G oL 93690emdOLS o B5BMDY famdols dsB39690gmo. dmLEbgMol Fomdmgds
Mbs 2ob30mmEgl IMbIsmgdols s dofimgdol Fbsdol 0bEHgMz9bE0gd0Ls ©s J3g3000
(33090900 3n396035300L 3MBdOBsE00m. 0TOLIMZOL, MM dmEBHBIMwOL 93mbmdozmemo
5 33900000 L0369 LHMMSE #sdm0Yygbgdmall Lobgwrdfioxmd s LygMMSTMOOLM M-
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B85 mE960bo309085 dob Foerdmgdsl Mmbws d0sbomb sgowgdom dgEHo 3M0MmE0GEHIYEO,
300069 59559500 SM0L. 530090905, 50b0BME sMPTo 0b39LBH0EOYOOL AoBbMM30gEgds
5 33069 B9OHIGM05mM30L §3bMT03MMO FGlodEgdEMmdgdol BEOS.

Do6m0m©ygboo B0dOMYMIBOMEIO s MMEIbMdMH030 33g30L bsE0BDY  oy-
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900s:

v 5@30@mdM03 390HIGOms LgebdsbsmEgdm ©MBol BOOL MbOHME3gwymas (do-
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399960 5393935 5 JBBMEM(309e9ds);

v 5@30@®mdM03 390HdgHms 06gmM30MdY@mdol BGs bogJudm®EM BBOIdOLS s
dmmbm3zbg00L dglobgd (A0Bsbdgfimbocro mmbolidogds: sd@owMmo 3m3mbo3s309);

v’ B33gfoMmagem ®olggdol 306080%s30s  (80Bs6dgfmboo  ©mBoldogds: LsoMogsEom
363 gdol O IMAZ50GOS S LEWIBPZI3M BsDBOOL J9B3056dY);

V' BgBmbm®MmdOL 3H@dEgdol ImgzsMgds (30Bsbdgfimboeo mboldogds: Lalsmduén
390BgMd9OOL 296300569ds);

v 063530600 39960memy09d0L @obgags (30BsbIgfmbowwo wmboldogds: 3053Gweo
G®BLEMMT>300L 3OMEgLA0 0639LEHOE0JIOL FobbmM309Wwgds);

V' 80b6ablv® Ggl@LgdbY bgedoLsfgzmdmdol BO@s (80Bs6dgfmbmwo ombolidogds:
3905350056 530 3090003H90bg H3mdol MOOHMB3gmymas s ¥96983030MMS 9.§. Lom3dgms-
30 99656-$393930L 45X MOI9dS);

v 5@30@®mdM030 3B ol 356 39E0bareo omboldogdgdol 35630006908 (B0%s6-
d90mboo pmbolidogds: Jo@mmvyemo dmbiEbgeols 3m3mws®obogoolimgol 3M9bobyol 360-
3560900 5dBH0M0 296bMEME0gw9ds);

v’ 30m3g9G69mdGBd0L 99630m5698s (30Ds6dgfmboero wmbolidogds: d30My BgBHAHmsm-
30l B0 {oMdmgdol ¥30MoEIMdYd0L B396905);

V' BYOLIOOL bsGolbob LEebs®Hgdols s ClobalGap-ob LslgHmoBo3sEM 3GMysdg-
0oL 993853905 5 IBYMY3Y;

V' 300396053H03900L 396300000900L byedgfymds (80Bsbdgfimboeo mmbolidogds: Labgem-
hoxmb dgLsdsdoLo 3OMYMTYdOL BIMYIs S AOBBMOEF0YWGDS);

v 5a0@™mdM03 BgMIgOms dbs®sdF)Mmo 3OmyMadgdol @abydyzs s Lbgs.

3990496900 o@gMs@es
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Vegetable Market: Modern Challenges and
Opportunities for Developing Local Production

Lela Aduashvili
78U Master Student

SUMMARY

In the work, on the basis of bibliographic research, the importance of the vegetable market
for the economic development of the country is substantiated. Based on the official data of the
National Statistical Service of Georgia, the positioning of Georgia in the international market of

vegetables has been evaluated.

Quantitative research focused on vegetable consumers and producers identifies local market
needs and challenges, as well as prospects for future development.

By means of a multiple linear regression model, the dependence of the volume of vegetable
production on the cultivated areas, yield, and population is determined.

Based on the identified challenges, conclusions are drawn and recommendations are offered

for the development of local vegetable production.

Keywords: vegetable market, local production, challenges, competitive advantage.
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66Moypmo g3mbmdogob doBbgbadmmagemgdob
mMavubodonodo ubgtazob Bmavmo ado

09499 60008300m0
oby dogobmtnobmo

Aborg ol fsdys60 3301930000 3560 bs30900L  §93609(-G33¢79360980
309602896, ©90s00ps Yy BILbrIGbgdol Feablstgds 2050 [emobsozol bsg&dbed-

3@ 350DOHY8s. Gb0G369¢m3650 0bHLIBS 3arBs¢et 9302600003580 bgoero
dsbserols 3s0mygbgdol Gsmgbmds. 3Gempgbo Gabemligdol wgnogodl fsmdmd-

dbols, 9b 30 Hol305 bs3900(980L 299330¢198980bs s 8s DE980b G938 r9cr0G980l0300.
ggbsdsdolbs, s0bodbrycmo 3695000  930060200,329(5-30656L9(0  3s3¢96980
35 B398l 39(d2 Lghor®ls os Jorerosbs@ J39960b 930060280350, 359203939+
B0l gssersbgolbozol, dbmaerocmdo sjdersereamo gobos prroriemo 9326028030
30669%605. 390002 bgddm&do heosemo 9306000306 ©0s690330b0330b, 3603269-
35605 0lnoo 03906G0xcr0 8Dol 0I6HO0R050(IBs, Beaderomsg 6960Ldoge
2603560 D3305L §9900¢7985 U33490056 bs0056028580 [eroyeno 93006080306 0s696-
835. 0033909020 330v930L JoYsbos [Horemo 930060280306 8o VbybImergdol -
3560Bs30580 0s69M830L g bob dgbsbgd Bealis ©&H980b Bsdrmyserodgds.

bs3356002 Lodgg9060: [Horicmo 93006020035, [Goaero 93006080306 80Bbylber-
QIC0, GOOIILOIL0 J32bmdogs

dbmgwomdo MHgbMLgdol ImbIsMmGOLMB 393800 ME0 453Mf393900L ASIsb-
30Lm30UL, WMBWOMT0 5gdE SO0 2obs FMH0MEo 93mbmTo3z0L 3mbi39n330s (Jackson, 2009;
Sachs, 2015; d505330¢00 3., 2022). dbmgwoml §59943s60 33093000 MmEMRsb0BsE0gd0L dg93bo-
96-03309360900 B0JOMdI6, ©)sdofoBg MHguMLYdOL IMbIsMmdOL MLy 2050 {erolsmzgol
Lo MIBMBOE Fo0BOYDs. 5535650909005, Brmd BOHEOL 3MM3gLds Fgodergds gsdofols
5055006090 Mglm®LYdOL AoL5ddo49d0 M3MEIBMdS dmombmgmU (UN, 2020). 396dm bgd-
A&m63o 6Homwo 930mbmdo3z0L ©sbghazolmgol, 3b0dzbgmmgsbos oligmo mgmemomwo ybols
0096305030090, OMAWomsi 5gdoLdogH MMYboDoE0l Fggdegds bo3 MM Logdosbmdsdo
0O0Mo 93mbmdozol sbgMmagzs. dmgdmeo 33eg30l dobsbos fOHomwo g3mbmdogzol dob-
B9LOMYEgBOL MOABODI305d0 IBYMHAZ0L 2BOL Tgbobgd ImLsBMYGOOL BTMYSE0dYDS.

3309308 09MOHO0I0, FGOMEOMEMYPONOHO S JI30MH0MEo bEMAZ3Egd0s LogMMSTM-
MHoLM MmORBOBHE07d0LS S 0BLEOGHMBHIOOL (93O M35OWSTIBE0, 93OM3MmT0Los, ABMBREIOM
9306md03zmMo gmemdo, 853306B0L germdscrmmo 0bLlEGHOGMGHO s bbgs) 96asM0dgdo s
MEbMIWo s JoMmzgmo d936096M-033c936M900L 65dM™Agd0, 39MdM: b. dm3960U, 9. ymem-
©0560b, x. 9e30633™bob, 3, ¢wgolbol, b. 8gob, g. M3dgMOL, 0. AvmMJ30LEHOL, 3. L3539,
3- 8505B0b, 9. 379abobzol, M. 509L530, . 5EJ0T30¢0L, 0. J9gbodol s BBZsMS 65IMMIGdO.

33193590 godmygbqdeos 06@d300l, Yoo, SBsobol, 3NGMmgWsEO0Ls s Sbs-
Moo, 515939 F9MGO0MO 565¢0BOL Fgormo.
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330930l 9990 BodMmyse0ds Dmaso gbs, Mmdwol dgdgzgmdomss iMoo g3m-
603030l ©sbgMy300 s06EIMLYdME MOYBODsE09L, 3BIM3gLOL FodstEBH039ds Fgvdr0s.
b 2B 560L 53GMMOL FMBsBMYOS S FMOMBMZL sT5GHJO00 V330M39BBS WS 3MOJGHOZME
d99m{jagdsL.

PHomwo 93mbmdozol dmgeol dobbgliols
15J8056md5d0 IBYMP30L BMYsO B

06O0mmo 93mbmdozol ©sbgey3zol Bmyswo FBol Bsdmbogsmodgdws, 30039w0 bsdox0s
mO2560Do300l, GMymemE LoLEJIIOL SBserobo. 490 MFgMOL BobgEz0m, MMABODBIEFO0L
965¢0Bolmzol Aol Lsd FslEHOddo MBS O35330MYM: MMRBODIFOM, 3OMEILOL
9996900l mbgby.

m6560bs3owo mby wolbdmdl 0d LHwo b3gMLOLEHYIOL gobbowgsl, MHmIgedos
9B v o BoMTs> BMBJ30MboMYdL. bLI3gMLOLEHYIOL BMYSO BMmEIwro 6583969305 OYMS-
059 1. 9L50530L5, 53 AoLTEHSBT0 gobboErz0LLL, b Fogomgzswolifjobmm 4569 9839dEH900,
M9LmOLYd0, MEORBOBIEoOL HoMmBmgdmwo 3MMEMIGHOL doDoMmo, 3ME3MMI6G MO gocgdm
5 35MEBoMMGO0 (5§30mbgMgdo s bbgs LaMRgdol Fodwgdo 300900, MrdgEmsE Bagddos-
Bmdob 9990 506EHIMgLGdm).

9gwpa0
doerBbomégdo

gbmelgdo

Jnengorgdtho

Ieguido

3mb3megbgos

0530505 1. 65gd0LdogMHo MMs60BsE300l LvydgmlioliEgdol
BMy900 dmEgeo Hsdmgmols Jobgzoo (Rummler, 2004)

363980L EMBYBY MOR60Ds300L FoBBOEIZS FEolbIMdL MIsem© BoMdol dogbom, do-
(0050 s THTMY 300391900l 565EIODBL. OYMToBY s FoBBESO0 SbOdbMos BroEb-
300 ,3% MGYboBs300L Foabom F0dEobsdy 3OM3glgdol 39538000 30 50bodbEos MoEb-
300 ,4". J0MH0MOEO 3MIMEILO FYPolbIMBL »dsewm© 3OHMEYdEoL d9ddbsdo BsGommen bs-
39bMHJOL, beagwem sdHAsMY 30 - 00 s35EJO0? 3MIM3gLYOL CMIYE0E JOMOMSO 3OMEI-
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Lol gods®mnve gbdEomboMgdsl Mbos MBEOb3gwymREIL (3. 80393060, dM®owEg-
05 s 5.0.).
9996900l EMb)Hg sbseobBo 30 3Molbdmdl 3Mmgliol Bsdoxgdol guermergdsBy
35Lbolidygdgo 9MHmgEgdol 56 98056900l FolidEsddo ©s33063905L. OsRMTsbg 1 30-
MHmdomo b0dbgdom gl 6583969805 Mogbzom ,4“ 50b0dbe FoOm3MMbggddo bolidwero
500530560 LOW9EHJO0m. 58 PMBOL sb5WOBOM YOBWYdS, M) OHMAME O EIdS 3BIM3]-
Lol 6sd0x 9dO0.
mO2560Do300l sy FoMImqbs ©39bToMgds BTMZ5g4oe0dMo 0l JoMOMEO BsdoK oo,
OHmdgoi LsFomms MHomwo 93mbmdozol ©sbgMazolmgol. sdolmzol LE®MmWdGHwevEws©
0o600m350y0bmm 3mb3MgG Mo J89gd9d0, Mmdgwois [Momwo 93mbmdozol sbgmyzol
3600369 m356 25L50gdL HotmBMmoaqbl (oL, LodsGmEH0gz0bM30L 3fimomm ,[iMowmw 93mbm-
003599 goalgerols dBs):
M960Bs30MEo mby
0 35692906 gd9W0 A5M9gIM
* J905%396b989¢m0 30658980l 000 6(90%050M%98s5: 00 890mbgzgzsdo, o
05693009090 35MgIm 5839MbgdL d(j3:69 93mbmdozol dmgerols
69M39L, MMABOBOE0s Tgbodsdobo  (33¢00egd900L 060E0SEHMMO
b gobgl.
" 300090306 30303590 0JBS: Q60D O305 MBS 9hgmogl Moo
930608030l 30m0@030Ls 5 MHIYMEs30900L 5Q3M3IdBH0MJOL 5Y0-
©MdM03, M90mbme ©s 9Hm3zbmer mbgby. dobbglo dmdogs
Mbs 09659dOMIMdOIL 2osfY39G0wgdol 3080gd9dmsb s (iMo-
Mo 93063030l MmdoLE) XyMBgdMb 53 dodsMmgdols FboMs-
F9600L BDOHOLS S ob30mMMmGOOLMZOL.
0 GgLweOLYdO
" 5OUgdrIemo G9bmligbol 939990560 J9692¢096(90: MER60BsEOSL b-
5 2o9Bbgl MglMLgdol Jsmrmnzol olgmo 0blEGMm™MAgbE0, GMmdgwos
00030350 29b65begd e M9gsg0ddo J0sH3ol gowsfiyzg@owgdol dod-
©90L, M) MO MHILYOLO 5J3L MEYIBEODBOFOSL, MO SAOWSL s Mo oM~
©9bmdom. gl 5356 BH0390L FomBMgdol 3O MmEglbdo dobomgd Fosfy39-
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A General Framework for Implementing Circular
Economy Business Models in Organizations

Beka Baiashvili
78U Master Student

SUMMARY

This paper discusses the anticipated increase in global resource consumption by 2050, as
indicated by scientists from prominent research organizations. The escalating utilization of raw
materials in the global economy contributes to resource scarcity, posing risks to property rights
and market regulation. These negative economic and financial implications may adversely affect a
country's private sector and economy. In response to these challenges, the circular economy
concept has gained relevance worldwide. To successfully implement the circular economy within
the private sector, it is crucial to establish a theoretical framework that allows organizations to
adopt circular economy, business models. The primary objective of this study is to provide

insights into the approach for integrating circular economy business models within organizations.

Keywords: Circular Economy, Circular Economy Business Model
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Aspects of Georgia's economic
growth in the post-pandemic period

Tamar Barbagadze
TSU Ph.D. Student
SUMMARY

After the pandemic, like the world economy, the economy of Georgia also suffered a re-
cession. This has become a heavy burden for the population especially in the conditions of in-
creased inflation.

Despite the increase in recessionary risks around the world, through external factors, last year
turned out to be quite successful for Georgia, which is recognized by almost all international
financial organizations.

Despite the difficult global situation, experts and international financial institutions assume
that 2023 will bring quite good results for Georgia, and it is possible to increase the volume of the
country's gross domestic product by an additional 6%.

The world, international organizations and governments were completely unprepared for the
pandemic, which brought countries to the brink of a global crisis. At the same time, developing
countries were given the opportunity to quickly restore the economy and maintain stability. In

which the correct fiscal policy and investment in priority directions are of crucial importance.
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ESG 360@960mdgdo 3609369wm3zs605 03 0639L¢mGMm9d0LmzolL, HMIgwmsg Mo Jsm
9096 300900 530656LMO gosY39G0wgdgd0 d9qLsdsdgdMm®gL 30MHM3BME WoMgdMEg-
093L. S1gmO 2oY39GOgOOL JoGdLl 5ToMEH039dL 0bgduo Lobgrs MSCI World ESG
Screened Index, ®M39o5 Bmyso MSCI 06gdlosb 4odmemoEbogh 0s3dsdml, 3mbEHMedb-
©0U, LEMBdMBO [osroligols Im3m39d0m bogdosbMdsdo RGN bgI3m M19319ES300L dm-
69 308356090L. 06gglo glsdsdobmdsTos gogPmlb LsgemsdmEmolic bgwdy3ermgdslomsb s

! https://www.researchgate.net/publication/370364371_The_Impacts_and_Challenges_of ESG_Investing
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@0G030L 25356M905L 39Mdm bgdEMMOL Logdd0sbMdsd0.!

CUMULATIVE INDEX PERFORMANCE — NET RETURNS (USD) ANNUAL PERFORMANCE (%)
MAY 2012 - JUN 2023
( ) Vear ] Words MSCI Warld
= MSCI World ESG Sereened 2022 -19.61 -18.14
201 2216 2182
,azomz 2020 17.56 15.90
300 209 2815 27.67
2018 8.60 B.71
2m7 22.49 22.40
2016 7.02 7.51
200 2005 -0.08 -0.87
2014 5.39 494
203 27.58 26.68
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3Ms53030 1
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Screened nbwmyjbn
1597 3m8daboo
Q0536595 2
25%
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15%
10% -
10 s ————— —
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m—Flrmemom 50d N e Bomo oa3mbBos
30553030 2

! https://www.pmo-bc.com/ge/news/pmo-latest-insight-esg-investment
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OMAMO3 30553030056 BBL, ESG 0b639L¢00Mgd0L oo dbmapeom 93mbmdogzsdo msbs-
056 0BMEYds. 2019 fiewols Imbs3999d0m, 5d3-0o IbmzMgd 0b39LEHMOMs 84%- LGl oo
130656LE0 15dd0sbMdS s 30636 VOMYIMIOIO0 Msbb3gMTo 0yml, bmerm 86%-
ol sDBMHom, MMYB0B30gd0, OMIgdoE bJd0sbMdsTo SJBOMMo© 0ygbgdgb ESG ULi@sb-

IMGL, 3939 9539dGIMJO0 S FMgdsbg MmM09bE0MIOMWHO 5G05.
ESG 0639b¢069gd0l b s@olL@ogs:

NAVEX Global- ob 2020 fjerol 009390060 2590m300b30L 3909390 a0bwgds, (Hemd
Loy oM™ 30835609000 88 %-U 5d3L ESG 060305@03900 360H:ma6sdeo
MBOHM639wymRol 3md3sbosdo.

NAVEX-ob 33930l 005b5bdsqo, 390dm 153006090580 5Olgd o 3083560900l
Q9bEMgdom Mo dgLsdgo 593 ESG 0boios@ozgdb.

59303900L doOm30L goMds Capital Group-ob 2022 {erol 33¢0930L dobggom,
0639LGHMM9d0L 89 % 2sbobosgl ESG Logzombgdl 496339990 3m®dom, Hmym®s
93530 b0b3z9LEBHO0EOM JoEAMIoL bafows.

Capital Group-8s 550065, M3 930:m3gwo 0639LE™MEMd0L 31 % 53dmdL, Hmd ESG
395GH®OMH0s Jo00 Lsob3z9gLBHO0E0M F0EAMIOLMZ0L, BOHOWMgm 5d9MH03s5d0 30
0639LGH™M9d0L 18 % 5odHMdL ALysgBe.

Capital Group-ol 0gdom, armdseriMo 0639LEHMM9d0L dbmerme 13 % bgwsgl ESG-
b, HMPMOF 5, EOMIO00 FMEIL, MMIGEOEG BOIBMELMME F5W3 FMPOEIH®.

Bank of America-8, NVIDIA-0 5 Microsoft-85 0503539L &3 3 5Q0g0e0 56530396 30-
w0 330930000 mMAB0Bs3ool JUST Capital-ob 2023 fierob Hgo@obydo ESG dg@&o-
30U bogd39@wbY.

Morningstar-ols msbsbds, 0b@HgMglio ESG 0b639L3H0309d0l 300sMm0 200BoM©s dmeEm
gddo, Moysb MRG™ 930 0639LEGHMM0 3HOMOMOEGHYBHIWIE 560FJOL 293w9bsl, vy Brea-
23™6 bgds om0 Bol 0b3gLEHOMYdS. 2eMmdIO0 ESG g3mbool 5039005 doswfos @s-
b mgdom 2,5 GHMm0womb 530 mers®L 2022 (ol demermb (3gLsdy 335OEGHWOL dmeml 2,24
G®00mb 588 EMEsM0©IL). M35, BOS OEHOWIE A3B30MHMBIOMWO 0ym 93MM30m,
2022 Harol dmemb Ggaombdo ESG g3mbool sg@o3900L 83 30migb@o ogm s dgmmbyg 3356-
oo 40 300560 MM OO0 F9aMEOHYdS 0gm. 99MHmNYdMe J@o@gddo, MHm-
9d9woi ESG g30mbools 5g@03900L 11 30:m396@L 89500996, 2022 farol dmm 335603s¢do 6,2
900560 MEHMOL 4506905 ©ox0JLoMEs. 2022 fierols goobgds 5d3-do dm3yzs ESG
536700l 3H0EGH0MMHO BOHEOL babyMdwog dmbszggoml.!

! https://www.bankrate.com/investing/esg-investing-statistics/#stats
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L.S. sustainable fund Mows

Fund flows had been sleadily positive until the second quarter of 2022,
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3™ MM0 0639LEHMMGd0 bLryew MBOHM GBI ™06 MMOgbEHOMGdMbo ESG-0ob bo-
3000bg0Bg 15305600 Bo0b3gLBOE0M BEBMSBHH0)0T0. 3530GOW XJMBOL 33930l MobsbTo,
0639LGH™MH930L bEIMGd0m 89%-Ts gobobows ESG Lo3ombgdo go6 339990 gm0, Mm-
M6 3 8500 L0b3zqLEOE0M doymdol bafioers 2022 {gwls, 2021 gl gl dsbgz969d9w0 84 %
0Ym. 33009359 563965, ®MB BOHO OEHOWHE Fob30MHMBYOME0S 3609bEHJOOMS S C13wYE)o-
300m, 300069 0639LEGHMMYOOL MTs FabgEgdgd0m. ESG g3mbol 59303900l sdbmemvy@m-
60 29653 glmds 0bsbgds 930MM3580, LosE 3OO LEBLEMYdO T9oYIBL BMbOL JonEros-
Bo 594@039d0L 20 %-b, Morningstar-oll dobgz0m. dmbowmEbywos, G®md gl Mogbgzo 3093
25016 9ds.

Global ESG investing

2022 Global sustainable fund assets

Europe accounted for the vast majority of ESG fund assels in 2022,
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3bOM3MYgbeo H9dmgdggdol 99gao 90530569335 Bgenbgws ©og0fygo 08 Jems-
B9@0bL 4965003 M9ds, GMIgE0E Yzgas F39bmosbolmzol 9gHmo oo Lobeos. [egdols gob-

053 ™d530 535 LoMObsEM YMMOEEYds 56 9J39Ms. 0993, LEdYBOYMM®E, 5EsT056x0T>
LodMEMME odM35b0wgm M35¢gd0 s F93dgom bIsdsws 39Ty Lomdsto Bz9bL
0693003 d090b56M7 3OME9LGdBY. sHoTs Mo MBS 5ET056gdL MBOdYs s9HYmo TGS~
Q0 25630056930L5030L BOHMBIs. BoFoMM gobs 0ligmo MYBMOIYOOL go@scgds, HMI9dOE3
00056035305 530656L90L 0630 31B0MMH0 93mbmTozol BeMolzgh. dglsdsdobs, LHmogo gd-
390000 0{gm MgRMmOIGOolL  AobbMmM(309w9ds s B0bBLYIMO BBMGOOL oM Egbo
(33W090900. ©939m9LMd0L3IYD6 Fg0E39ws B1YoEPMdS 00 3MI3sb0gdOLm30L, MMImgdois ESG
UEobIMEHJOL 530594MBOEGdGb s 93MdJgd96 Lo3MMIMO OO BYYe3gbol dmboy-
Bl Bodyormbyg. Lodfmbodm, XgO 30093 Bo3doMmE 5M0B obgmo 333560900, BMIWgdo;
ESG L@obo®m3gdl 396 9305943009096 s 0bgz od@wgowwdmo doohbgzgb dmdzgurgdwyen
900MdgdL. Abs3Lb0 B0MIGOOLIMZ0L BBZSILLIS J39Ybols FmsgMMdgdo bywbaws 38s39-
096 2963390 Lobol 89M39BHIOL. Tom FMEMOL, MEOPSBODBIFOIOL OG3OS/ G GISM
0003500 963900700l 39350536980l 350G, GMIgEroE bsmgwl Imggbl 8936 bs-
3000bL o 046905 953dEH0560 0bLEGMIgbEH0 0639LEMMGOOLMZ0L d5sfY39G OGOl doMgdol
3639880. 5QLBYB0TBSZ305, MMT LooMm3zgmTo Bobsblm@Mo Fsdszangdols doge 2021 fero-
56 LogoMmM3gmL 9HM3bmwo 35630l 399-339MBY 259399693 0s A909IMLEE30000,
LM E0SOHO s 3TOMZYMdOMO (ESG) Logzombgdols sbgs00d39ds s 3od:ms3b9ds.

LOdME MM X5ddo Fgodgds 0m3oL, MMI 53056935 YO FMToz5eBY 5MS FoMGHM
330J60, 50599 25603390 J89Yd9003 O0FYgL. o0bMmPS 53056930l 0bTMOI0MYdM-
@mds bogbo 9gdol 06303 S 3MMEILYOOE 96 5gm3b693L FgggdL. dg@o® 0HBMmIYdS
9003500 ©530656L9d0L 60369 Mds s 0bEIMgLo ESG 0b639L¢030900L d0ds60. oy gl
3936039905 3MIM398900, 99330dW0s 3MBOE0MMS© 30530dOM™ B39l dmBszsBg s 30-
Jmbomom 089900, M™Id B396 yzgws ghmo dm3zsbgMbgdm dyMeo gobgoma®madols 17-39
30BboL gl gdsl s 303bM3MYd0 3330, MsbILHMO s dgboge LsdyseH™To.
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Sustainable Development and ESG Investing

Giorgi Bibiashvili
18U Master Student

SUMMARY

The more excessively and irrationally we use natural resources, the greater the danger we
pose to our planet and its inhabitants. In order for the earth to continue to exist steadily, it is
necessary that we properly care for it. Economic or non-economic growth should be carried out
in a way that does not jeopardize the well-being of the next generation. Consequently, the world
began to think and care for the development of a sustainable future. One of the main factors of
sustainable development is sustainable funding, which focuses on sustainable and inclusive
development; and takes into account ESG factors during investment. This article focuses on ESG

investment and describes the current situation in the world financial markets based on the data.

Keywords: Green economy, sustainable development, sustainable financing, ESG factors, ESG

investing
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aoMdmboE30m o 3agmomomagmoob
0bogomMgodb dmMob 3ogdoto bojoHmzgrmmado

690606 3003(90608300Mm0
oby oomgmmtrobmo

3509002b333000 bs30000980L 3600605 H1e»8s 0Bk s Jber%eromdo
SOLIBLICM0 9302¢P302)H0 3500233939005 05 80830 356300050980l ool fgb-
080l 3565¢9ere5. HobsdwIB569 33¢930L FoYsbos, s®dmbobogl 3smgderl-
Q330000 333969800 3530060 bs bagsmgdob 39000¢» 09028550056 Jods(303985-

do s 3ssbserobglb s6:b9829¢00 363gH0379¢m0 G9098960. s5G0bsmz0L bhs@osdo
356boereemos 505900 bsgehosdmmober dgoslinds, bsdgsbogter bhsdos s ¢ro-

OIS 6500TT0 bogsr0339¢aloz0l byerdobspizomdo 8cmbsggdgdob bsgeno-
39¢2B9 932602003496 FGH0eI0 355650 BYBIer05 H0ZO §5(9IMUO350000 0bDO-
390980 39000 @I80L G9%55U980L 0lgor bsgmbosdmkober Js639698¢v98056,
0802059803 s®ob 8906090980 0b9Fbo s s3d0s60L 3563005(980L 0bgFbo.
90098900 83063969080, G20 9300620037950 ©5 baoserenio 3563000560980 35635-

IV, 9302300900 Lodsgos pemgbol 3sb3s3crm8sdo  bsgs®ozgeremdo
db0d26907m3560 35002h393980b [obsdy @s@gs. gb 30, Lsbeagrmm s0bsbyds s@s-
Jos69bolb 89b09m980b ©s5 39000¢»EIB0L bsGolb®y. bsdmermmo bs@osdo
ps68mqggbocros  J0s3560 393020960505, Gd deaboglb  bsgs®mz39erebogol
9002362900 ,, 39000¢OE)2B0L 06 ol ™ G9dwydsg98s, Hmdgerdos 0565865 OFf-
6985 35035¢70bHobIBw 0 35630005G980L (Heagma® 930060037960, sb939 beagos-
IO QOS5 3509002805330000 SU399H980.

Us39560m bodg3980: 35(900b@sE30000 3530796980, ,9300PM3029(H0 335¢70°,
»8002¢0307960 dgbsdengBermds®, s@sdosbolb 3sbgoms@980l 0bogdbo, 39000¢7-

@985, 89b0yH980b 0bogbo.

M00s, 39060gMHdoLY M JgmowEgmdol (welfare, wellbeing) ygzgesliodgol dobs-
090 LogMomm 2o63sMEHdsbY G909bbdgds, 0935, Amgwoml [obsdg dysmo 4sdmf393900
3H500394mxzl, GM ol sOG (390390 5Q5F0BOL O O3 W 0sbs J3996ol MbYBg dbm-
MmO 930m6MmI03MM0 BogBHMOmIO0m 56 4560LsBWIMYdS. gL 3996930 MsbbIId06, HMA
LM E0SMEO, FoMYIIMLEI33000 s 93MbMT03MMO FBYJOOL dosblo FEAMSO Aob30ms-
6900l 300535600 3M0630305. (36905 ,39NOWEOIMDS* FolbIMBL 50560l dgEbogMHgdLls
5 3ol go63530MH:MdYBIE BIJGHMOJOL JOHP05B6MBd5F0 @ 565 F50635350633 93MmbMmTozsdo do-
933900 3G 300L M3MmEIBbMBSL. B0bgs35 0ToLs, MM Lodmberols s ImALobym-
6900L dbToMmgds, LEJIYOS S 93MmbMB0 MO FgaMb3EgdO SMOL 5Esd0sBOL dbogMgdOL
§o6M8mgdbols gOHm-gmHmo (Foasd FbmermE gMmOo Lsbols) bodwysrgds, dbmerm ol Mmsgobomes-
390 56 FoMIMoygbl 5530560l 39bogMYdIL. gM0I-gMHO A9BTIMEJIOm, 39000EOIMOS
560l 0b, 09 OMYME 3OHIBMIGD6 o3l 53056900, MM 06E030WYd0, OHMYMME LaBMmYs-
©M9d0LS s gHob bsforo s Mdghs FMo0s gl FEYMTsMYMds dmdsgerolmgol (UK
HM Treasury, 2021).
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39099mbs33000 3931gbgdol 3M0MM0EGHYBHODIE30s AMBoMTo gsdmobs@gds 03580,
M3 o0 LOYOMSTNOOLM ™YY 9OHM3bE MBYBY AoBLEBVZOWWO FmEYEgdo s 0bwyd-
1930, MOMIWGdOE BMIs3L 5©5F06OL J9B630M5MGOOLS WO 3JIPOWPIMOOL EMbgl §39969ddo0,
1339 9bgbL go6gImbis33000 3033mb9gbEHJOOL 06BHYRM0MYdLSE 50 895359090 d0. Fogowo-
05, 55d05b60L 256300050980l 0bgdbo (HDI) 3¢0sl03Ms@ Dmdagl §399bgdol dowmfigggdl
bsdo dodsmronyergdoom (UNDP, 2020): (1) bsby®mdwogo s xsbbowo bogmabary, (2) 3mbs/-
00abogmgds s (3) 3bMm3Mgd0L oMLy Mby s §3mbmTozmEo Jgambogzwgdo. M3,
50 999351900l dMMm 39MH0MmEA0 ©Es9TsBs 1939 93 Moo 3033mbgbEoi (UNDP, 2020).
39603m@, 0bgduol dmeygds (adjustment) beogds 3¢obg@obg d0ggbgdyeo Bosbols dshgz9b90d-
900 (LEPOMMO A5BJdOL gIoLOYdO, ,93MLMYOMO 3350 ) Bobggom. SBY3g 360309 M-
39560 0600035GH™MM05 29630056900l FGLoBLYIWIE JEPMBISXMEOO 3B 39M96EMbIO0BMdOL
0b9dbo (GCI), H©mIgerog Bmdsgl J3g9b9gool Fo0ds@gdst (5) bgedgdfigmdo as0gdmb, (d) ss-
9056960 3530350l;, () 35BMHJdOLs s (©) 06M3z530900L dobggz0m. S0Bb0TBsZ0, BIMA
2019 9ol 30639ws (Schwab, 2019) 0bgdudo 459mBbs §39469d0L IMmoMdOL Fga3slig-
00l olgmo 3m33mbgbEYd0, MMYMEOIdOE 500U ,,969MaMn9]G0BMBOL MYAMs30900°, 40~
Bobegdoo 9696m0900L M9AMs309d0“ s ,39MgIML OE3LMD s39380MGdMEO byen-
993609 g0900L 365JGH03500 59mgdgqds”. Labgwdfogm 0b39LE0E0gd0L ds@mgzol Tgg3selyg-
o0l (PIMA) Bs6Bm 55939 39bsbars 3aods@ol 396L39JE030L gomzswolifiobgdoom (Climate-
PIMA) (IMF, 2023). /5360 50009, 2011 §geol d904dbs ,m39mgLo 3bmgmgdol 0bogdbo® (Better
Life Index), Loog g0mdg@o bgsslbgs @alobgargdol bggmml dmMol gehm-9gHmo gomg-
dmb ©o339L 93935 (OECD, 2011). 99M@s LogOomsdmMobm d9x301gd90d0 Bgdmom sefigdoeo
(33w090900L9, §3946900L gBrm36v9 MbBY gob30mMsMgdOLS S 39O MIMOOL TTL-
099303 0(33¢gdd J0EAMIJOO S FoMYGIMBEIEZ0MO0 253cgbgdo 9@ 9603369EMdSL 0dgbl
05030. 3545005, S3BEHMIWO0L JBM369e0 39O EIMOOL 06E035EHMMYOOL gobdloBr-
3609 3083696 EHJIL ImGoL 560l Q9M98MBESE30M0 BodBMEMmdoE (359M0L bsGolbo s
LodMEOO 25Bol 9gdologdo) (AIHW, 2021). 45900056900 bsdgxzml ghmgbyeo LEs@ol-
A030L LsdLob o 59399bgdL gMM3bMo 39000 EIMBOOL LoobBMMTs30M IRL (National
Well-being Dashboard) (ONS UK, 2019), ®ols 30bg30ms3 39000¢@gmMds Boliogds smo do-
9500000, Bom FMMOL, 25609l OE3o.

Bogdommzgarmdo 8aMso 3sb30m50900lL oL {alitroaol 35MoWgEMmSE© ZMgImU-
5333000 bBgeMl 36083690Mds Fobobo 0BMEYds. 19939, LobMsMGdOL TbGOIL Lo~
39056 30000¢EMIMBBMED J0FsM9d5d0 gl LBGOHM XJORIJOMDO 5O MO 50JdMwo oby-
00 3609369 mdol dJmbg, GMAMOE 93mbmIozmMmo s bLmEoswMo bsgombgdo s 5ol
5Q3LGMGOL LoBMYSMIOMH030 58Mm300b39003 (39LEHTOBLEHIHOL ©YBMIIMBEHO0L BMbo,
2022), (35960 256300000980L 3O:My6M50s, 2020). 563 39000E®IMd0L F953519d9gd0 sGOL J39-
9456530 0O 2563056930 S 9OEF 39000EEMIMdOL JgisLgdoL 9HMabmwo dmogwo
3MLYOMBL 53 9BHO3DY. F9YROW, 9MLGIMO LEBIEGHOLEH0IZS WS LogMHMITMOOLM FgBsLYdIOOE3
5h39b90L, HMA engdol 39bdsgzemdsdo 93mbmTozMMo s Lm0 Ib30MIMGOOL 3565~
M5 39M0ML o33 LodoMmzgwmdo 3609369wm3zs60 godmfj393900L H0bsdy oY,
653, 530l IbEOOZ, 493wgbsl sbYbL LoBMYSMIdOL ByBOIMYdOLs S YN0 EEIMBOL
bo®olibby.
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o @gMoGH Mol dodmboggs

090L5mM30L, GMI 3900 E43065bM™ S 25304M 3538060 FoMgIMLO S LEBMYSMYOOL
39000EMIMOsL dmMol, 3033egdum® LoliEgdsdo, dmeg32Eol JslidEO00B doMLggMM™L
(3@MdM0 93mLoLEHYIOL) FobdEedgd59Y, BoJBHMMYIOOL YYOPOIOMNJTGOIds MJoEOLEY-
Mo bs 99x3sbgl (Burke, et al., 2017). g3mbolEgds obgmo Labogmabarm Imdbobm@gdg-
000 MHOHNMB39YMRL 505805690L, HMYMOGd0E sMOL 11533900 S Yoo, 3WodsEweO 30-
HMd900L M9AM0MGOS, JMWEGNIOIO S MHY0R0MO b0TEMMgds s Bbgs sdbdotg
dmAbsbym9d900 (MA, 2003). 59996 godmdobasdg, doRbgmeos, GmA J39469d0L gmzmlo «b-
5 04ml 565 DM 930b6M30321M0 Jgambogegdol BMHEs (odmbo@ o dmeosbo dows
30mdEom (933) 56 dmnwosbo ghmgzbyemo 3Omomddom (393) s bbgs dbgegbo dsB39b90-
WOom), HMYMOF 9630M9d0L LodmErmm doBsbo s IBOTBMEIGds, 565TJL JJPOLPOIM-
0oL 930b6md03s, HMIgGEoi 930BoBEHYLS O 5Q530s6gdL b305MOOL 3Em39L0L Boffos
09d393L (Fioramonti, 2016). 353060 245093mb (33580 5 LoHMYPSMIOOL 39O OIMDL
dm®ob 960936903560 bsdo doMomso FobyBoL godm (Krekel & MacKerron, 2020): 1. g3m-
@©300L 90939 5053056908L5 5 b3S 3mboe MmMmsboBdgdol mEmol s6ob derogo 3ogdo-
60; gLOJMEPMA05d03 OIPILEGHWOYIOMW0S, MMT 0BJdM0Z FoMIIML IPIOOMO Fog3gbs
593L 500530560l F9bEHo M % 9BIMMIMdsDY; 2. 259739690010 LEBMYSWMYOMHOZ0 >OYPO-
900 s 0690530 ymRbs 53060l T9gE) BoDBOIMO 5dEH03MIBS S LMEFOSEME MYOPDOYE-
0Md90L MHgmdL bgenls, MoE, 0930L0935 IYIO0MOE 50LOHYdS dob BgDbOYMYdSBS s 39-
00OEIMIHY; 3. 39690603 2o6M9dmTo ymebs, sdsHBo bggdoms s M930MJo30IO S-
2309000 L0sdM369d0L F0EGdS 5Esd05BIBL sMOIYBL LY LYsMIYMBOm LEHMILMEOIOL, BrrQM-
69003 5M0L bdsMO O 3596MH0L 00bIMGdS - gl 30 60TBS3L MOYO s53500GOJOOLS S LYo~
g4mxomo 253e9gbgdol 0530056 s30egdsl (SHEER Wellbeing Project Team, 2021). dbmgoml
090609MHgd0L Mobergls sBysm0ddo (Helliwell, et al., 2023) gobboemos dodseomo, oy G-
3MO 995355 WMbEMbOL LsHMmYsMYdsdo 09Eb0gMYdOL 2obs 93¢035305 ,8930b9L0L"
(Mappiness) 153995 gd00. 53 53¢035300L LsdMoegdom dmbEs MOYo FoMgIMLEOOEZ0MO
3359 BHMO900L (59060 s EOL Lobsmang; 359Gl bodolbo; HIsMo; ,,d(35069 sY0wgdO”,
HMAMOIO0ES 3503900 S Vo5 B03M(399d0; ,OXRO LO3MEJIJIO0", CMYMMIOOEsS 57 HYdO,
30900, 56HJd0 s E0bs67930) ©535380609ds 39NOWOEIMOOL dMbo39d90msb 0bogzools
900g0509M00l s 35bbobL 253990l POHMOL R0JLOMIOOm. T9EIJ0Ts 5B39bs, 1D OG-
WME 35690 (0M670590) ymaxbsg 30 IIOOMO Bod@EHM™Mmos dybogMadolm3z0L: Jowgdvyeo
3sbbgdo 5B39690L, MH™I gb ,890b0gMHFdS" 1.5 3GMm3EIbGMo 396dGH0om 509d5@gds Fgbmdols
9036000 ©5304LOMYOME 35LbgdL.

ol, v ©599bs 3MH0MMOGHIEGMIW0s LEBMYIMYDSA0 QoMgIMLE33000 Ls3ombgdo,
0936 bbgsolbZs BodEBHMODBY MOl ITMZOEIOMEO. 3319350, HMIJEOE IRAbs 5dT-bo
5 936m™30L 4399469030 Bo@oMgdar 458m30mbggl, 533965, MM ImLobergmdol »dcmsgaglm-
00Lm30L 93MmbMT03MMO BOHES s FoMgIML OE3s M3LYBIOS JMMADYJNME s 53539
O™, 099 5MBY3560L 253900905 bgds LsFoMM, IOIMO J399bol IMbEbEgMdOL dg@Eglim-
doLMZ0L goMgdml (335 WYBOM 9GO 3OOMOOGHIGMEOE 30 5O (Drews, Antal, & Van den
Bergh, 2018). 530l UBs3060L30MHM, sbwm 50IMLIZ3EgmOoLy s BOOWMgm  s8MO30L
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(MENA) 4399699330 Bo@o0gdwgaro 330930l 990093900 9639690L, G:rmd 9™ gobgomamy-
0oL 930b6MmF03MEM0 O 93 MYoOo JoHBbgdOL JMMNOOMYWSE Jorfgzs BIoMmsE sM0moglg-
05005 9M3sbgnmsb (Kassouri & Altintag, 2020). 0>d3s, s0Lsb0dbs300, HMA FbmeEm© J399-
6900l LodEOWMY 56 FoBLEDBPZMH3L Tglodsdol LEBMYSMYDGITO YoM gIMBE(330000 bdI0Mb-
900L 39 360MmMHOGHYEGHIMOL. MRO™ J9B 03, 6 Herol 3obdsgwmdsdo 152 439960l 99w9a90-
B9 05330603905 5B39690L, HMI ,,45M90mbEE30m0 39Bbg0L IOGo” (EKC) (Gmdeol do-
b930m53 39M98mbg Bosbo 0BMYds 93mbMT03MEO gob30msMgdol Lohgyol go3by, M3,
9306080316050 99339 006 39969080 gl Bosbo F3060Ids) 365JEH03500 56 LEHIM©Y-
05 (Almeida, Cruz, Barata, & Garcia-Sanchez, 2017). 3300939905 583965, ®m3 9399469830 Lobms-
Q©MY00L 9Bl MY 535380MYOME0S F9MGIMLBOOEZ0O Bs30MbgdOL LME 5©Jdols-
56 (Kassouri & Altintas, 2020) s 51939 ©o©A9600s 0log, GMI gMgdol doge MO
3963000509008 5®B7356%g 0BLEHOGH30G, JMWEGHWOWM O FIMGIMBEIBEZ0M BOJBHMOYOU,
1535M5ME, YYROM 0O I60d3zbgmds 5J3L, 300G 53 J39ybgdol Lodomgls (Dietz,
Rosa, & York, 2012).

3600369c0m35605 4560993300  LEZ0MHYBIOLS S 3900 IMIOL  93mbmdozol
3600MO0GHIGHMMds BBl Lobgwdfoxzm mbybgs. ¥Wdmswm® A9MIMLEIE30MO 3MEo-
30300 350050Y39¢0w9090dos 890b0gMgdolizgb LHGORIs s 39MNOWEIMBS 56 Mbs Fob-
9L 39mMgbseolbmgzsbo dobsbo (Bonasia, De Simone, D'Uva, & Napolitano, 2022). s93000909-
05 2oMgImbs33000 353000900 20965¢0bEgL bsd MMMN0YMHNTYTsgLgdger mbyby: (o)
BMYo©0 3m0G030L MbybY; (0) 39M9dMLEE30m0 3:M0EH0308 MbYbY; (3) (9w 39MWO
36099 GoL/3OMaM530l mbybg (Bojo, 1991). 3900000@gmdols @ oM9dml o330l ghmos-
Bo 903500bf0bgds Mbs brgdmal 8eyMoo 496300509008 MU, 1939 Lobgwdfoxzm
30030308 250050939301 90900L 9539JGH0sbMds Mbs Fgx3sLL 3900 OGMBME do-
0ommgdsdo (Helliwell, et al., 2023).

3900 MEMY0

3059600 Bsdg3609MM 33935 9dm3b9ds 5MGIML MHLYIOLYOLS s LobBMPs™gdOL 39-
00EOOIMIL Mol 3038000l Jglfogesls s 93mbmTo3M® sBseoBL. 58 MO 33WsEOL
2LsBMIs 93300930930 0MB9396 0bOIoEHMMGIL, MMIwgdoE I9EHBZEgds DMLES© T9o-
930L9096 5OUBYOME 35300ML. 50B60TBs300, BMD FI3 MROM s MBRG® dgBoE dooBbgyzs 39-
00EOEIMIOL 5OLBIMN DM Lsbmds (Ward, et al., 2016) s 333930900 bbgs Mma3drm 300-
39du6 06035@MMGOBY 539009096 560BY356L. Togoe0Ms©, 9O 330093580 3JIPOWOMIM-
05 LoEMEbEIOL LBodMsErm bobyMdwogzmdom JgRslis s oMYIML I33S - »J3MLMROMEOO
339cob” (EF) 0bgduoo (Dietz, Rosa, & York, 2012). s@bsbodbs305, G0 500580560L 396300s-
900l 0bgdbl (HDI) s ,93memyomco 33s¢0ol” (EF) 358396909l bdo®ms 094gbgdgb Ls-
993609M™ 9051939030 BoDMPSOMYIOL 39JNOWOPYMBLS S FoMGIML FEYMT>MGMISL Tm-
Mol 3530060l sbyygbo (Kassouri & Altintag, 2020). «obargls 330093580 93mMy0sbg bo-
bgwdfionm ©sbsbstrxqgdol go3wgbs 9985b@s Mdge350006 39M0Mm©ATo 5Esd0sbgdol dg-
6096m90sB9, GmIgeog Veenhoven-ob 39w0b0gMgdol 33¢0930L (Veenhoven's World Database of

40



Happiness) 9909290L ©o9x3v1dbs (Bonasia, De Simone, D'Uva, & Napolitano, 2022). 53539000,
30093 9O 33093590 3596M0L Ed06IMEGOOL MBOL S BHYob sOBYOdMEO MYLYOLYdOL, M-
AMOE 29609dmL o330l 06039GHMMGdOL 35380600 FgxsLES 5@sF0569d0L dgEBogMYdsDbY,
903 »3gee30l AbmBwom dsdmzombzol” (Gallup World Poll) 9909390L ©999349dbs
(Krekel & MacKerron, 2020).

36LgOME bgardolsfigmd dmbs3gdgdby syHbMmdom s LEgOMITMEOLM 3GOdEH030Ls
5 Bg8mm 5FIO0Wo oEgMoGOOL d0dmbowgol gomzseolifjobgdom, gocmgdmbiszom
249309690Ls s 390 EGMBsL TGOl 353d0MHOL ILAIBI® LoJosMMZ39w Ml dsgswomn By
99535bs 899090 0bO3sGHMMYdO (Moo 1):

gb®oo 1. 33093580 359mYy9gb9gdYe0 390 EEIMBOLS
Q5 9M90MmLOS3300 06E035EHMMYd0

390b609M9d0l 0bgdlo

3000000 gmd0L | §4s602: 8900609MH9d0L sbsG0dgd0 (World Happiness Reports)
0b6©0353H™M700 500580560b 9630050980l 0bgduo (HDI)

£4560: 5590560 gabgomstgdol 0bwgdbo (HDI)

Ls0d9H0 43BgdoL gdobogdo dmbsbangmdol gHo by

fyom0: smgeom dsb30 (WB)

2956093mbEL3E30M0 | ,93MEMPOMO 3390 Jbisbengmdol gHo byywby
0b6©035¢™M7d0 £45600: MdM0 33500l Jugwo (GFN)

»00MEM301M0 gbsdEgdEwmdd0* dmbsbegmdol gHo by

£45600: Md3)M0o 33500l Jugwo (GFN)

dbmgwoml 3gboghgdol sbas0M0dgdo (World Happiness Reports) (SDSN, 2012-2023)
»3J530L ABMREOomL godmzombgol® (Gallup World Poll) 890093993b9 099MH@bmdom 553590l
5053056900 ¥9b0gMgdsl 9J3lo BodsMMMEgdoo: 1. Fgdmbogsco (883 dmbobagmdol géom
bmebg); 2. xbLswo Logmabarol bsby®dewogmds (3obozmMmo s dgbGoswdmo X sbdIMmg-
@Mds); 3. LeOE0sE MO FbsMmFIMo; 4. 505060l YMBWGdgd0; 5. J39wdmddggds; 6. 3¢m-
533006 EMby. MBIl 39bogMgdol »obarglio sbys@odo (Helliwell, et al., 2023) d600-
36900™356 450 0gdsls 535b30gdL A969IMLEE3000 A93w9bgdOL 393d0MHBY sEsTosBOl
0900b0gMgOLMSL. 1Md3s, MIMPwMmE 58 0bEgJuol 2obALsBM3zMg 943l doMHoms -
Bl dmE0ol goMgdmbis300m0 s39dEGHJd0 XIOXIOMIOM (35039 250MYMNBOEIO 56O SOU.
»0900096M900L bgoMm0d90806 JmEgdwmwos 99gagdo 2005 Ferosb dlmgmwoml 0momddol
9439 939460Llom3zoL, oo FmMob, LodoOm3zgEmbmzol s gl dmbs3gdgdo dsdmygbgdwemos
0659090569 65d6O™Ad0. vobeglio 2023 Herol 89wbogMgdol sbysm0do Foedmowygbl §39969-
0L ©9030bal d9bogMgdol dobggom 2020-2022 (enrgdolb Lsdrsem dsB396909wBgy Y-
MHEbMdOm. 53 M9oE0bgado Lods®mzggarm 90-9 50wl 035390L 137 J39ysbsls ol 5.109 -
WOoo.

500590560l gobgomadgdols obgdbo (HDI) (UNDP, 1990-2021) Bmdsgl 43996900l dowfg-
3900 bsdo JoToMmwegdoo: 1. boba®dwogo s xsbbswo bogmiabary (Logmaberol bydwswrm
bsbMd03Mds); 2. 3mbs/Hoabogmgds (LFsgzwgdols s blmesdo ymabol fugdo); 3. 3bmg-
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6900l oMLgMo ™Mby s 93mbmIozwEmo Ggdmliagwgdo (893 dmbobwgmdols geo bmwby).
50 995351905l dm 39MH0M©T0 s9ToGS S1939 93MWMYOMEO 3MA3mbgbEHog (UNDP, 2020).
39603m@, 0bgduol dmegds (adjustment) beogds 3esbg@oBg doggbgdao Bosbol dsh39690-
@900l (L3OO 45HgdOL GIOLOYOO, ,93MMYOYOO 335¢0 ) JobgEZom. Fgbodsdobo, 2021
ol HDI 9mbs3999980 J3946900Lmz0L Homdmoygbomos B3gwmargdmog gmds@do s s1939
»3005069BHOo© M0 BmEIs@do (Planetary pressures-adjusted HDI/PHDI). «mobeog-
Lo 2021 §erol 8mbsgdgdoo Lodsemzggerm 63-9 50wl 035393l Abmawomdo s HDI-ol do-
b9300 ,05¢056 FoLoo 456300056M930L“ XM53do sGOL K380 0.802 Jmwom. mwdzs, S1939
00L560365305, ®MA LodoOMz9ml F9dmb393500 ,,3bgEIOMs© TMAJdo HDI Jmems
Lsfiyol HDI gmems®yg 6.6%-000 bo3engdos (0.749 s 0.802, 99lisdsdolsg). §obsdgds®yg bds-
30500 LOgoMM39WMLMZ0L 5650 BYOME0s B3gMegdmogo HDI Juargdo dqlodsdol oMm-
00 FM0edo, 306500056, GmymeE Bgdmo 500608bs, PHDI sboero 808sG:mvemgdss o dbm-
©ME 9O 9By 9GOl A5TMMIELPOEO XIORIOMIOM.

3MLgdMmdL 360093690 m3560 oM98MLEOSE300 3WOGBMMTS, 3BMdOWO ,93MEMYOMOHO
335emob“ (Ecological Footprint) Lobgw{immgdom, Hmdgeoi 9498530900 ,3mds)Mo 335~
ol Jugeol® (GFN) doge (GFN, 1992-2022). ,,930¢0ma099600 335¢20b” (EF) Lobmdo 5qetgdl
5005005601 IMMbM3bsL dmBadOL MHlyMLYdbg dobo (dbgdol) Mgagbgesiool dglodwgderm-
099096 5 BMIsgL 99dgR bd Fohgz9bgdgwL: 1. ,,93MmEMy0m@o 335¢0“ (Ecological Footprint)
0000565 (MBS M0 35) s Fbsbergmdol gMm bwarbyg; 2. doMEIMYOWOHO FGLodegd-
©mdgd0 (Biocapacity) 300e0sbs (enmdocrm®do 3s) o dmlsbergmdol 9o Lyaby; 3. 93m-
@MA0IMH0/B0MEMA0MM0 IBOEOE0 b MgbgMgo (Biocapacity Deficit/Reserve). osbgglio
2022 ol Ggg30lgds Lodotrmzgarml 9930mbgg35d0 domemma0® ©gB030AL 9839690l -1.06-
ol mbgbg s Amgwomdo 105-9 50 bHg 99gbgdl d39456sL 93tEPMA0MHO dEYMIMBOL
50 206DMmT0wgdgd0m. ,93MEMROMOO 335¢0L* DM BsFMMZ oo Lsdo Tsb39bgd0Ib
$0b5909056g LGB0 FosbsE0BYdMWos 306390 s FgMMY 3033MmbgbEOL Tgwgagdo Bo-
JoOM390MbMZ0L. oM 53obs, 5BB0T65305, HMA sMLYdMBL 3093 9Mmo 360dzbgurmgsbo
2396099330000 06E035GHMMO LogMHMsdmMoLm Mb)by, 3bMdowo, GMYMEOE oMgdml-
533000 §5M3539demdols 0bgduo (EPI). 2022 9ol 53 06gduol Lodwgsegdood (9839JE¢0-
0bmdoL 40 06035@MMOL 2odmygbgdom 11 35¢9amE05d0) Fgx3sbs 180 J3ggysbs 3e0ds@ol
(330900l F993900L, 496M9dmlb X sbdMmgEMdOLs s 93mLobEgdol bomabaolwmbo®os-
Bmdol dobgzom (Wolf, Emerson, Esty, Sherbinin, & Wendling, 2022). Logdo®mggarm bsgeom
%5080 39.1 Jmeoo dbmgeomdo 103-9 saowl 0353908 AbmBeomdo. 58 0bgdbols dmbsag-
3900 OHMom FMHowrdo LoxsMm bgwdolsfizmdo 56 sMol, sdo@md bsddmddo 396 dmbs
om0 259mygbgds. gl 33e930LM30L GHMY35M0 FgHBO353 MO, 3065006 Abs3b0 dmboig-
3900L 25565c00Bgds 360336900Mm356 53O0 OMmGIMGdSL Fgldgbs 33e939L. g3merm-
3060 8mbs3g9900L LodFomg BMPSWI WS, PobLZMNPMYd0m LodoMm3zgwml 9dmbgggzsdo,
XIOXIOMO00 3609369 mz560 godmfiggzse.

©5353)900m, 359MH0L  O0BINMGIOL EMBOL SMLLH M 9BYIMOTTo  godmygbadmeros
AbmBwom 05630L dmbszgdgdo LodsMm3zgMLm3oL LsMdMEmO gsBgdol gdologdol (GHmbs
CO2-0b 93303596@0) Tglobgd Imbobargmdol ghm by (WB, 1990-2020). 6og 999bgde
0b5M0ddo 2obbowrar 93mbmdozme 35839693 gdl (333 s 393), gb Imbs3gdgdo gyMEbmds
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»BMBEOM 35630L° LGSGHOLE039L, 390dmE, 333 dmlsbergmdol geo Lwwby, PPP (8©dog
2017 ol g3s1gddo, LogMmsdm®ole $) (WB, 1990-2022) s 393 dmbobangmdol geo bryembyg,
PPP (393803 2017 ool g30bgddo, LsgOmadm@olem $) (WB, 2010-2022).

390092900L gsbboengs

396M90mb ©335L5 O LEBMYSPMYOIOL 39070 IMBSL FMOL TMHOL 353806MH0L ILOE-
396500 259565¢00Bs HgdMombodbmwo 0b03s@™MMgdo s sMLYdIMo Fggagd0 LoJoMmgg-
@mbm3z0l EOHMom FHowdo. 99003900 56396908 (0saMsds 1, 0sgMsds 2), GMI MHMYMOE3
0906096900l 06090, g3 5050560l 2ob300m5Md0L 0bgduo (HD) 3069305305 930-
680376 256300056090580056 (983 s Tg3) s U 5OF 5L JOLBO3Z30M0. HBYIM® 500b0Ts, ™I
39000MM30L FoMdmygbowo 06o3sG™m®mgd0, bb3s BodEHm®mgdmsb gMmo, omgzswol-
$0bgdlL 930mbmBo3ME dgbgwgdl: dgbogMgdols 0bgdlo dmoisgl 383-, bewrm sEsdosbols
3963000509008 06gduo - 893-U. 3063 360369 M35605 500b0TEML, MHMA dgwbogMHgdol 0b-
©9dJbol Ggdmbggzsd0 LodoMmzgembomzol obgmo 833900600 BOEs 6 BodLoMEIdS OM™MS
2496053 mdsdo, Mmame i g HDI-ob d9dmbggzedo Bsbl. qotmqs 5dols, vsbeglio 99w939d00m,
09b0gMgdol 0bgdudo Logo®mgzgwrm 137 J399sbsl Im®ol 90-9 SOl 0353906, bmerm
HDI-ol 8900mbgg35d0, Gmymz B9dmo s0obodbs, J39949bs ,d5¢0056 3o0oo 45630ma0gdol”

X3MRd0o.

0536505 1. 393 5 d9bogMgdol 0bgduo, Logs@rmgganm, 2005-2022

393 o> HDI 0bgdbo, badstorggenem
18,000 0.820
16,000
0.800
= 14,000
g 12,000 0.780 é_:,
i
% 10,000 9
2] 0.760 —
§ 8,000 E
= 6,000 0.740
= 4,000
0.720
2,000

0.700
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@93 Bmbsbergmdob geor LyyenBy, PPP (89dog 2017 firrob igaligddo, Lsg@osdatole §)

2005805b0b gabgomamydol nbwgduo (HDI), Jweo
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LagPonsdmolin$

0536595 2. 993 s HDI 0bgdlo, bsgsGmggerem, 2005-2022

18,000
16,000
14,000
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O |
]

12,000 4.000
10,000

3.000
8,000
6,000 2.000
4,000

1.000
2,000

893 > dgebogMgdob 0begdlo, bagGmzgera
6.000

5.000

dEbogtgdol ob@gdLob Jwmes

2005 2006 2007 2008 200S 201C 2011 2012 2013 2014 2015 2016 2017 2018 2015 202C 2021 2022

333 3mbabergmbdob gioy bryesby, PPP (8:mmdog 2017 Feonl 355988c, Lsghmsdatioln §)

2gbagmgdnls obegdbo, s

50 06qgbgd0m FoBMI0Eo 630M50YBOL oGO gMEs© B396 gbgwogm, M™I 360d-

3690w m36500 0O EHZ0MMZS FEOL FoMgImbg LodoMNZg Mo (OO 3). 3oL sB39-

B90L LodMMO 2oHgdOL 9GIOLOJOOL BOHO MOMEYBMBY, SBgzg 960d369wMzbo AsbeMo-

WO ,93MEMPOMOO0 3350 §399sbsdo s obog, HMI J3gybol ,domeMma0m@o Fglodegd-
Mds“ JOMOMOIE M0 BodbMbg BodloMgds 28-(e0sb 3gMomedo (2005-2022).

6.00

5.00

3.00

2.00

1.00

0530505 3. 3590330000 060V035EMMYd0, Lo mgzgerm, 1995-2022

2356 79bsE30000 0BEO3>EHHPOO, Badstiogaeme

DO
Agliodergdeeabgho
(peomdsrrmdo 3)
Aealinbicrgediols gfhon
Lieooy

— |00 P A0 g aTnBol
adobogdo (Habs
CO?-0l
03303°C7E®O)
drabiobergedol oo
Loy

— 1 3000
Jgeero”

L OE e e e

(prendoroo 3)
bbbl s

Limertoy

)
2003
2004
2005
2006
2007
2008

330930L BoGIR90T0, F5EHJO0M, 3OMYMsTs E-views-ol 59mygbgdom Bo@ots 93m-

B39 BH®03mwo sbseobo 3JPOWOEIMBOLs s F9MIMLEOSE30 06EOIoGHMMYOL TmMob

3938060 dgLox3L9dw5. (335900l LEESE0MBIIOMBOL TgRsligds BMmb YoBIMNM3GOV)-
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WO ©030-BwgMol BHgbBoo (ADF) ©s 89909y 30m©603-309L3mG0L (HP) gow@®oomn
@OMomo 3736003900056 godmoym G®Mm9bmo s 303wMo 30m33mbgbEgdo. domqdmewo
390093990 (30553030 1) 5639690L, GMI (5) 9P (33wsIdL FmEOL 3MMgEsE0s ©9dg3)9-
Lo 56H0L dwogMo; (B) ,93MPMYOOHO 335¢P0" EOIJOOM 3538060 T0s MHMYMOE dgEbogMdOL
0bq9dLbob, sbgzg HDI-ob 358396999 msb; () LomdMo 35Hgdol gdologdol bMs wstym-
30 3530061 5639690l MM 09bogMgdol 0bgduol, sgzg HDI-ob 3563969090 9b; ()
15356M0MEM, 0J0b 250mIE0bsMY, HMI ,d30MEMAOMGO TGLodeGdELMDdYOOL™ Toh3909dg-
@O0 5090 Fargdol 356353wmdsdo 56 933w, 890939030 gl 50LIHYdS 3900 OIM-
0oL d9Mbgme 06035GHMMG0ME ,d0MmEMA0MMO FglodegdmdgdOL* WsMYMROom IM3IO-
90 9d5do.
36583030 1. 356M90mbs(33000 S 39O LIMIOL
331593l M0l ©s3MI0YdIMgds, E-views-ol 9909900

Covariance Analysis: Ordinary

Date: 07/25/23 Time: 22:19

Sample: 2005 2020

Included observations: 16

Balanced sample (listwise missing value deletion)

Correlation
t-Statistic
Probability BIOCAP ECOLFP GHG HAPPY IN... HDI INDEX
BIOCAP 1.000000
ECOLFP -0.013327 1.000000
-0.049868 -
0.9609 -
GHG -0.096499 0.995505 1.000000
-0.362761 39.32938 -
0.7222 0.0000 -
BIOCAP ECOLFP GHG HAPPY_IN... HDIL INDEX

BIOCAP 1.000000 -0.117291 0.714159 -0.252412 -0.603695
ECOLFP -0.117291 1.000000 -0.778672 0.970563 -0.621509
GHG 0.714159 -0.778672 1.000000 -0.839618 0.049496

HAPP... -0.252412 0.970563 -0.839618 1.000000 -0.584068
HDL_I... -0.603695 -0.621509 0.049496 -0.584068 1.000000
Dependent Variable: HAPPY_INDEX Dependent Variable: HDI_INDEX
Method: Least Squares Method: Least Squares
Date: 07/25/23 Time: 13:40 Date: 07/25/23 Time: 13:41
Sample (adjusted): 2005 2020 Sample (adjusted): 2000 2020
Included observations: 16 after adjustments Included observations: 21 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob. Variable Coefficient  Std. Error t-Statistic Prob.
C 9.060736 1.380051 6.565510 0.0000 C 1.781151 0.428358 4.158089 0.0007
GHG -0.491730 0.085910  -5.723761 0.0001 GHG -0.090658 0.026731  -3.391459 0.0035
ECOLFP 1.945271 0.154599 12.58272 0.0000 ECOLFP 0.233579 0.046041 5.073264 0.0001
BIOCAP -4.940066 0.985419  -5.013161 0.0003 BIOCAP -0.808720 0.303328  -2.666157 0.0163
R-squared 0.999477 Mean dependent var 4.169552 R-squared 0.978575 Mean dependent var 0.759942
Adjusted R-squared 0.999346 S.D. dependent var 0.373217 Adjusted R-squared 0.974794  S.D. dependent var 0.032800
S.E. of regression 0.009547  Akaike info criterion -6.252950 S.E. of regression 0.005207  Akaike info criterion -7.507804
Sum squared resid 0.001094  Schwarz criterion -6.059802 Sum squared resid 0.000461  Schwarz criterion -7.308847
Log likelihood 54.02360 Hannan-Quinn criter. -6.243059 Log likelihood 82.83194 Hannan-Quinn criter. -7.464625
F-statistic 7637.839  Durbin-Watson stat 0.687526 F-statistic 258.8224  Durbin-Watson stat 0.280454
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000000
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The Relationship between Environmental
and Well-Being Indicators in Georgia

Nestani Gaprindashvili
TSU Ph.D. Student

SUMMARY

The priority of environmental issues is increasing along with the current ecological
challenges and sustainable development agenda in the world. The purpose of the present study is
to show the relationship between environmental impacts and the well-being of society as well as
to analyze the existing statistical practical results. For this, the article discusses a number of
international assessments, scientific articles and literature. Based on the available data for Georgia,
the paper analyzes a number of environmental indicators from an economic perspective in
relation to such international indices of well-being as the happiness index and the human
development index. The results show that, in parallel with the economic and social development,
the ecological situation in Georgia has faced significant challenges over the years. This ultimately
affects the quality of people's happiness and well-being. Finally, the article presents the main
recommendation to elaborate a national "well-being index" for Georgia, in which both economic,
social and environmental aspects of growth and progress will be equally taken into consideration

and developed respectively.
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©0306M 396LMbsEOL MOHM0gMHNTYmBHIGOM FMdotmdsl, 39bEOMdOL 3606303L. Lsdgo-
3060 ©sfgLgdmgd900 BI0MO® 590Mgd9gb dTbAsMGOYEMS 305YMBOGOOL 33¢9390L, LoWSE
9mbsforgmdsls 009996, GmameE 3530963900, 1939 om0 Mmxsbol (gacgdo. s0bodbmwro
3393900 25909496905 39OLMbIEol 95399Ewe0 39850doL FgRslgdoLsm30L. 139 39M0M©YY-
@5 39005 05658OHMIGmS 253m3000b35 F500 30oYMmB0gdoL dglog3eligdersc.

159900030bM gD GdJIOL 5309POEFIEF00L JM-9Mm I6083690M356 3m83MbYBEL
09609Mm59bL om0 Fgdbmemyom®mo 0bgMIlEGMWJEHMmOL Tgx3sL00s, Mo ImoEI3L MM
56599060 ™39 15dgEOEBM sV FMNOHZ0W MO, 0l IT 0bEMOJEHOIEMML, Mmool dobsbos
MBOHMB39wYml 353096G0L X 9B6IOMYMOOL 06RMMT305Dg F3Mds LoFoMm ™l s dg-
L5d5dob SEYPOWSL s 5800 MBOVYB39YML LsdgoiEobm byM30LgdoL MFY39EHMdS s baMoL-
bo %9639 mdol 99093900l golomdx Mmdglgdws (565 3o@M309, 2022). 0mdi3s LadoOmgg-
@b 3936 300060350 35063 MBYdS 0ligmO 3MHMdEGTD0, BIMAMOGBO(3SS: 3530963H0DY 3509~
w0 botxgdol s 999mbogergdol LHm®s s0MmoiEbls;  35:3096(¢go0l MgaoLGME00l 3MMm-
39boL Fgx39Mbgdy;  3e0bolz®mo F93™dgd0 (MDHBOMYd, Fobodws30gdo, 339MbsEMdOl
©5600365); 9900980 0 O™ boMx 5396 LsdgEOEbM OLEHMMOOL Fo®ImgdsBY, M5 dglod-
WM 3530963900l oM mM30L 3MrMmEgLOoLM30L sgMTIMm (3MI30EIOHMO 3OMYMSTJdOL 30-
©93 IBOM ©ab3fi30L Fgdmbgyzsdo ©OHMOL 9BIJHNIMI B3dmyggbgds dowfjgzswo ogbgdm-
9); 0930HO EM396EJOOL FoMTMmgds IMOMBMZL w953Mog bodxly; LodgoEobm m3wadgb-
A5300L Jowowdo@oMgderols 36:Mmde939d0 (M 3dgHEJIOL sH0sbYds, bawbsfgMo bdo-
M50 291M339390009, BOELIODY 3MHM3090 35JGJM09gd0, 965530308 OO F5MIGdOL
UoF0MMYds, 50J03700l dmfymds dglsdsdolo 30MMDIO0m, o3 3MboMXRMIBIJBHMO0S Foen-
09999090900l (3300 25M35¢0Lobgdom).

b90m50bodbmwo 3MMdgddol Imy35Mmgd0Lom3zol 3603369 m3s60s LogMmsdmemolim
LoBIMGHIOOL S 9309OEGSE00L 3OMEgLOL BHMEMs© IBYMA3s, Mo 3608369 m3bs gob-
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MO0l OMAMO3 3ar0bozgdol 9539d@ M 39domdsL, 0lg oMK sbIOMYgdIo s J09YMGO-
@0 35309639d0L oM gbMmdL.
O90LsM30L X 96o330L LsdobolE®MML doge M93mIgbogool Lobom Imfimadmeos 6
L596M5FMOHOLM L553IMIOOESFOM MMABODI30, Jugboos:
1. Accreditation Canada;
American Accreditation Commission international? (AACI);
Joint Commission International? (JCI);
Cooperation for transparency and quality in healthcare* (KTQ);
TEMOS International Healthcare Accreditations;

oUW N

The Australian Council on Healthcare Standards International® (ACHS International);

3@0603361) 39300 ®930LGs0 SMPBY3560 Bgdmm dm399w90 B3MBIMZ90IL s0MBOMb
0500m30L JolO®gdO 306090l 8Jmbg MMASBODOE0s s glsdsdolio Fmbodbsgdgmo 3gMHom-
ol 9989y 200mb glsdsdolio bgMm0R039GO. gi 3MMEJLO B3TomE bbAMAW0305 s WH3S3-
FoM90105 35633999 BobsBLIG botrxgdmsb. 0d0sb 298MmB0bsMY, HMA B30 300b03s 56
300l 3B 963 06ROLEHMNIE MO M3 BobsblmEs, 50l 9330, MM 396 Fgolitrmergd9b
Lobgardfogml dmmbmgbsls, Mrmdgrols Igltrmargdols 35egdwergds 2025 (ool 1 05636M0dgy’.
505L Iglodems dm3yzgl 09360 3006030l obYYM3s, M¥dEs 53 3OHMEILL 9J3L OIdOMO Tbo-
093, O3 MGOXIM® K 96330L BEToBOLEHMML J0BBOS - Lodos@MmZzgErMmdo 0yml YLsROMbM s
05050 15990 306M BEBPIMEOL BodfmdIEO Je0bozgdo.

B396L 096 BsdmmMZ30o MmMs60Bo30900L Ladsbolm Jmmbmzbgdo ghmbso®mos, glgbo-
51 35309630L MLsBOMHMYds, 3gOLMbIEMHO dMmbs3gdgdol 330l MHBMYB3gwymas, 06539d-
3o0L 3MbGHOHMO, 56EH0d0MEH03900L Mo30MbogrmEmO 453MmYgbgds, BodgO30bMm M3TgbEs-
300U LHMO5 s LOWYMROWSE FoMdmMgds, o0 FJIbmEMa0gdol sOLGdIMDS, 9Jodgdols

339080353006 5350gds HY39@o© §o9Y396 MEbmE 3006039830, 0bBMEOTs30MEo E9d-
Bema0900L Fbo®msF Mo s 5.9.

bo®obbol dmsgs00 gs6BmIoggdgdo:

353096@ ™5 FmLsBMIO0m, bomolbol gobbmdorgdgdos: Lsdgoobm 3gMbmbiowol 36Mm-
139B0MbsE0BT0, L¥FYEOE0BM FMALIBNYMYOOL Bolio, JoMYIM, Lo 35309063Ts LsdgoiEobm
bbb 9ds bs dooeml s BsdgOEEbM 39MLMbIEIOL 3gmoWYsbHYMds 353096301 do-
3o6Om. 59009650, baolbol 256DMT0gdI 5005MGOE0s:

33603200 3033996303

LyM30Lbg bgerdolsfzmaMdY;

9IBIIONOMDdY;

1Accreditation Canada: https://accreditation.ca/

2 American Accreditation Commission international: https://aacihealthcare.com/

3 Joint Commission International: https://www.jointcommissioninternational.org/

4 Cooperation for transparency and quality in healthcare: https://ktq.de/

> TEMOS International Healthcare Accreditation: https://www.temos-worldwide.com/

¢ The Australian Council on Healthcare Standards International: https://www.achs.org.au/
7 853bg: https://www.matsne.gov.ge/ka/document/view/5696494?publication=0
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06396396LMbsMEOO MOHMOIOHOMIJIO;

99%399GH056Md;

OP930OH™d;

MBoBOMbMYDY;

30x8MOEHMMds (gobobsdzowo, 2019).

3b5¢0BBy ©ox3dbgdmwo LsdgoEobm dmALEbMHgdoL bosMolbol MHBEwmbggwymaols
LoLEGHYTS 2930090000 §9BIJGH¥IM05, 30O XM0TJOLS s LK SDY ox3dbgdO LobEHYDs.
2396B83MMMGOME Y5 Mgdsls 0dLoHLIMGIL LodgoE0bm IMALIbYM9dOL bomolbol mHe«wb-
3909mx30b ol 30:M9J3H9d0, Ly BoEIMYOMWOs b5F)EOEbM FMABLbMEMBOL SOLYdIWo Lo-
&15300b 33e935. Abgoglo 0bxM®Ts300 49630005M9ds©O 3996930l X 9Bs(330L 3OMBILOM-
Bocngdl o LodgO0bm sfglgdwErgdgdol d969xgMHgAL gbdoMmgds botolbol wBEObggeym-
3oL O OYIx MO0l BgOMPMEMYO0L J93mTs3905d0. 96305MdME0 J399bgdolL Yo-
9030000900l 45H05MJO0m, batrolbols BOHMBlgYmzol 53MMBOMIOIMWO LoliE)IJOol 4sb-
bowgo0m ©s MRROL 9JL3gMEHJOMD 3MBLMEESE09d00 TglodEdgE0s X9BE(330L M3G0-
oMo bamolbolb domfggs.

15390(306M dMALobmMgdoL badolbols «BOHMbzgarymaol, Jomm3z0l s 4owgdx mdgLYdOL
15300bgdBg ddomdoLOL 3GM0MMOGHYE0 068353008 IM3m3930L §30bmTo)H dgoMEYdL
5 15990 E0bM IMALEBNMMYOOL FofMgdOL bEBIBIOEBHIWO M3YMS30IO 3MIMEIIOGOOL
5MLgdMdsL 9603Fgds, sggg 9608369wMm35605 LvdgoEEbM dMALIBLMGdOL JodfmEadgwo bo-
09000306m ©sf9lgd9gd9d0L 3MTomdol LEIBEIMEHIOOL AobLIBO3MS s Loddosbmdol dg-
3391900l 06035BHMMYOOL Y6, LsFgEOE0bMm FMALLbwEIdOL boMolbol 3gMHome
d9LFogols @S 9BsEOBL OO IbBsMGdS Fgdeos X 9bOE30L LOLEHYIOL sGrmz0l, Le-
30Lgd0L dofimgdol s MEBHOWOBIEFOOL 3OMdEYTgd0L godmzwgbols bygdgdo, bawrm 3OHMd-
9355 BLOAMOZOL F9INH393500 9MEOWYGOIE0S SOOMMOEYBHJOOL FoBLIDBLIMS.

159900030bM IMALobMEOOL 3HMEgldo bsczgHBIOOL, bo3erm356989d0L s Bsg356MBYBOL
39903gbsll boeolbol MBOH639wyma3ol mbolidogdgdol oygadzol boddgdo Moogswy-
60 96093690 mds 59436, 306500096 OHMMESE 5BMBYBOE 3HMDEGToms FMY350GOOL TMSZS-
@O0 0580 S F5OEH030 9JNMEO SOLYIMOL. IMS35¢Hr0sh FodmEEowgdsHy IYyMbmdom
Q5193w gMOL  J39yb9ddo 89dw9ds39dos 0939630900, Hgdbmewmyngdo, dgmmgodo,
39208900 @5 Mmbolidogdgdo, M3 396305Mds®O J39Yb9d0L LsTgE0E0bMm IHIlYdMEgdgdL
15890E0bM dMALEBYYMGOOL BsGIOLBOL oIy MmdJLYdsd0 HGHTMYGDS.  badolbOL »BOHb-
390ygmxs dgbodegdgmos BGobIMEJOME Fglsdsdolo Lsdgoaobm LyMzolgdol dofimg-
000 (Y5Bbsdzoeo, 2019).

1539030bMm dmALsbYMYdOL bobolbol MBEHYbageymaol
d9L5dgdE™d9d0 33630m5Mgds J399b9ddo

000g4dob 563 9O 25630560935 39996530 X 9bO330L LOLEHYIOL oBObIBLYdS o305~

0olo 56 56H0l. d9HBrMOWo doxIGHOL 306MdYdTd0, ghmo dgbg3om, Jsrswo bsGobbol

15890 E0bM dMALObYMYdS d0fizMdgE BMRMBYdsss JoBBYME0. M3, 39630056090~

@0 93996900l 459mE3OEgds 3B5YMAL, HMA3 bdoGms, BdgoEEbm dMmdLobyMgdol bo®ol-
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bob gomdx™mdILGds botrxo 30 96155, 560159900 30M0Jom, dmygdol dmd@sbos. 03 J399b9ddo, Lo-
Q53 XBIOMYEMO0L ©5330L BodLabwMgdOL FgRsLgdom 356MR0 F99ag00 BoJLOMmEYdS, Lo~
990003060 ImALsbmMgdol botolbbg BOHNMB3s MMAMEE 30M39WsO K 9b(330L 3OHMYESTY-
00U, 0lg 3mL3oGswmO bYdBHMOOL 396G MMO LszoMbos, FaBYMMEO dorxgEHOL IJm-
69 Ls890306m ©afigligdryergdgdol dg69x9Og0L 58 BogBhob JRYILYdILYMBOL YBWIDS SO
0930 (4sBbsdz300, 1sdgEOEEbm IMALsbwEOQdOL baGolbol bBMHMbzgaymes, Josmrm3zs s
230999x Md9L9ds, 2019). LHmOmg o BobsbLME sbsbIOIRJOMBss 3530000 Kb~
533306 LYToBOLEBHML B0ge IMrrEJdIEo ol FMmbmgbgdo, HMIgEgdoi LogHMsTmEMOlM 53-
690035300L 30603905L 4EolbIMBL. ol BsdgO0bm sHglgdMWgdgd0, Mmdwgdos Hoc-
3539000 24503056 536M90ES300L 3MM(39LL, J09boFgdom WBswwgbo LsdgoEobm dmdbs-
bOH900L 8mIFMgdwo shglgdMEgdol BESGHWLO. gb 30, MMaMOE Bgdmm s©360dbgm,
535380609005, HMYMO 3 BobsBLWE, 0y 50sF0s6MHO HYLMLYdOL IMBOLODYOSLMS.

3060390 ql gm3w0obs, Mbos Bo@omL LsdgoEobm IHaligdwgdol Fobslfamo sbs-
0b0, 3960LDBPIOML 3GHOMOOGHJd900 s LMy 3ol 3909y ImbEgl dgLodsdolo bodvwy-
950900 Fo6rdmgds 535 099 00 3OMIWYIOL 50FMLIRHIMYES©, MG BEHIBIMEH00 SMOL 4500~
35¢oljobgdyaro.

X96005330L LobiEgdob 9539dGHOMdOL FgBsligds 0d 3m33mbgbE9dd0, MmIwgdos byl
MHgmd9gb X 6IOMIEMdol dyMIsMgMdL, BBl 00 dgrogmo AbsMYgdol 0boEHogoE0Mg-
0L, OHMIgbog glodEgdgE0s 5dmyqbgdEo ogmb s 03 LobLBHIIOOL OOFBMUEHOMGISL,
MHmIgebog 1B 50IMOoRHb3MLL, Moms IMbEaL LoEYSEOOL Qow)dx MdILYDS. X b330l dma-
Lobwgdsl, HMIgEog SGOL MBOBOHMbM, Jomswo bsdolbols s gmeolibdogmo 3s309b@ms
L5 F0MHMYdd0L J0doMm, J03Ys35Mm 39009L 30bole 89109390599 s KBGO MdOL
23999 M0919053©Y. gb 3MI3Mbg63JOd0 T99gabs0MsE A9BMOYMMYDds: X 9B330L LobEYIsby
3MbGHOHMOL QomBxMmdgLYdS; X 9bE30L LEObFMOAs30m LObBHYOL ForTxMdYLYds; X SBIS-
30l LobEgdol MglyeOLYdOL 9B39JAIO0 Fobsfogdol MHBeMmblzguymas; xsbwo3Egomo dmadls-
b1m900L 9539dGHIOMO0LS s 9RIJBHOBMOOL gomTxmdgLgds; KobE30L LOLEHYIOL Bobb-
L0, 29MPMIBOMEO s 0BBMOTs30E0 byedolshzmaMdOL odxmdglgds; X s6IM -
@mdol bgedgfiymdol, xsblowo bmzmgdol fglbol ©sd330MIO0L, ©I535JdSMS 3MMIGBO-
@5gd3Ho3ol, dmbo@mMmobaols o godmzwabols gordxmdgligds; Lsdgoaobm dmdlsbwyemgdols
bomolbols s 30bozmemo 9wgagd0L gordxmdgligds; xobs330L LoLEGIIOL BsMAWIdTO
0565LFMOMBOL s BobBLMGO ©HE30L  PorIx™MdYLYds; FMbobergmdol K sbIMMgEMdOL
900 MFo6gMdOL QoM MOGLGds. 53 AoBDMI0EGOsMS OO Boffoeo sLsbogl gMm 6 ®sdg-
6039 999596 FoBbL 96 Kx9b6s330L gMM3bM 3HoMmMoGIAL, 390dm, Lsdgoogobm
9AbobMH9d0L  boGobbol  gordxmdgligdsl, GmIgmon gobolsBmzmgds, MHmamOE LsFoMOHm
©OMLS s dgLdsdol 30MMdYdTo Lomsbsm BsdgEoEobm dmALobmEmgdol domqdols dglisd-
@90EMds (M5dg, 15dgEOEObM FMABbMEMGBOL Qomdx™MdILYdOL 39ML3gdEH03900 Bods®-
03930 155350TYMBMMS 53M9JOGI(300L ybom, 2018).
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51336900 s M93mIgbs30gd0

159MHM5TIMOHOLM 5309O0GS300L 3OMEgLOL Ho®mdsEgdom FobbmEME0gwgdsdo OO MM~

o 9603905, GMyMeOE JIMSM390MO0m MHameb, d969x9gMH9gdl, bomolbol dsMmzol Lsdbo-
bmOL, 0by dg-39OLMBLEL, 9Jodgdl, 9J0bgdl, Jood ABTMYIBL.

(3m65dg, LsdgEOE0bM IMALIBHOYOOL gormdx mdILYOOL 39ML3gdEH03900 LodsGm3zgamdo
155350AYMBMMS 5309O0ESE00L gbom, 2018)-do Bo@sMgdo 33930l byg3mdzgeby, 99-
LodE9d9E05 G900 1336900l Qodm@sbo:

1)

3393590 dmbsfiorg Mgldm©gb@ms 92% LoFoMHM® MZOL 53MIPOES300L LoLE-
3ol 994dbsl o bgMY3sL. 2oblogMmEIO0m SELBOTBZ0s T9bgx gPMEo MAMEOL
590000 Fobfiygmds 53M90E300L bl ©s353d0M9gd0m, MMIEs b
50b0oTbMb, HMI 258Mm30MbMmMs b3bg356MTs golizs sEIBOMO 3sLwbo 53M9OGES-
300U (36005MBLMB ©s393006MgdMEn Ls30MBU.

33w935d0 Imbsfoemg Mglidmgb@oms 80,4% do0oBby3L, MM Bsog350TYMBMIBOL 53619~
0G5:300L 36MM3980 MBS 0gmb Loz EIdYEM,

390m3000b30l 99099005 5B3969L, GMD Bs350IYMBMGO0 B 90056 LgMSTMGO-
bm 5360900393006 ©obghy30L 8900393500 M HBEMIMBlgEymb LogMmsdmemolm dmmb-
036900l dgL50580LMdS SYOWMIM 03B, 39MdMmE 2odm3ombye dgbgxgPms 85%,
9Jodms 78%, bmwm 9dmsbms 71% ©ogd0mo@ sx35890L S H0MIM030 dmmbmabg-
0oL dglodsdolMdsl LogMMSTMMHOLM FMMbM3bgdMb.

MBS 500b0dbMUL, O™ 035 dBoMdOLS O 530M9PO0ESEO0L LYIMZo LS 536Y-
©OGO300L J3IMds 9BOJBOMS 33¢g35do dmbsfowyg Mgldmgbd dgbgxgcos
dbmem 10,9%-05, boem «s@gmgomo 3sbbo goligs 89,1%-0s. 5§9sb 250mdobs-
69, ©996530gLbMds LyMH30wol J0vbI35 MMYMTB0m 3sLvbl si30JLoMYBL.
339359 583965, HMI M9g0mbgd0L Lseg50IYMEBMYdTo LogMMsTMMOLM 5309 O0ESFO0L
dmmbmzbgdol  3dsgmzomgdol  3OmEgbG o  35B39690gmo  Lo30oMm®  OBHEVOY,
34,5%.

331930l 890092900056 06033935, G MJa0mbol byogsIYymxmgddo I9bgxgMgdo (yo-
dmzombme d9bgxg®ms 20,8%) Mmadm dg@s© ©s0bEgMgLgdmegdo sM0sb 830Mgp0-
Ad300bL 3OHMm3gLl%bY sHBOOL godmmgdom, 30MY MdOEOLOL b5535YMBMYdTo (Fodm-
30mbe d9bgxg@ms 10,8%). 53 3Mmombom gdmbgdo (godmzombrmwms 42,4%) macdm
3939 ©s0bGHIMIL90Ebo 5M056 MdOEIOLOL Bosg5IYMBMadTdo, 30Mg Mga0mbg-
oob.

15390030bM  39MHLMbIOL 458Mm30mMb30LLL, LsgMMSAMEOLM 5309OEG300L dmmb-
036900l (36Md5EMBLMb 3530609000 6530905 068MOT0MYdImdOl d5B3969-
090 OB0JLOMS, 39MAM, SOYMBOMO 35BvIbo sbodbs MdoEIOldo yodm3zomb-
e 940dms 60,9%-05, beagrem Mgyombgddo 82,6%-0s.

L59M05IMOOLM 5309OEGSE00L FMMbM364dOL 36MBdIMBdOL 3MMm(39b¢mwo F5B3969-
090 505 1YGJPBM 35COHOLMZOL, HMYMOF MdOWOLOL, 1939 M19ROMbYdOL Bos-
350009439030 (Mdoolo - 85,2%, Mga0mbgdo - 95,6%).
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9) 801bH9935© 93019OGSE00L F3LIMOOL IOIWO 3OM3I6GHo TsB39bgdgdOLS
(10,9% 09b69x900) 3393580 dmbsfogrg dgbgxgOms 1s3dom@ ©oTs bofoerds go-
90035 dboBMYOS, 099 M5 496530M:MBYOL 536090EGSE00L Ho®PsB)dge Fggal. do-
©o0 30m336GMwo 3583969890 (66,7%) 35305 BBOMZIMIONO  HRMEGOOL
565B5305M0L BoOMMMOL, M3 3093 IO SLEBHWMIOL 536090ES300L Lob-
3990b 5OBYOdMdOLIET0 FMMbM3bsb.

10) 33093580 dmbsfioarg d9bgxgOms 33,3% 530M90EE00L 3OMEgLOL 9OMIOHD Fotryds-
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3096@g00L 3059mz30egdol 9535190, ImABobE@mgdoL botrolbol Ggnsligds s 56 bog-
05 LEROZMIOOL 5Q9J35H VMO J5BboZs.
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X 9605(330L LodoboLEMML doge dmfmEgdMEo M93:m39bEsE0ol Tgudyengds 3o LHimGgw 53
30Dsbl gdbabmgds.
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The Role of International Accreditation in the
Georgian Hospital Sector and Management of Related Difficulties

Ketevan Gognadze
TSU Ph.D. Student

SUMMARY

One of the guarantors of Georgia's economic strength is the health of the country's
population and adaptation of the healthcare system to international standards. An important
problem is the research of medical quality and the development and implementation of standards
in the hospital sector, where there is still no unified and systematic approach to ensuring and
controlling the quality of medical services. The introduction of international accreditation will
help raise the level of medical services, and this will lead to an increase in the level of satisfaction
of the population.

The request of the Ministry of Health to the clinics to be awarded a certificate by one of the
recommended international organizations will contribute to the resolution of the above-

mentioned issue.
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fgwo |  CO GDP REF
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2017 | 26,287.04 | 36,612.46 | 181.12
2018 | 27,814.61 | 38,385.51 | 408.97
2019 | 29,821.06 | 40,298.01 | 459.99
2020 | 32,436.87 | 37,573.69 | 739.96
2021 | 37,126.13 | 41,505.98 | 1,253.22
2022 | 36,440.24 | 45,701.70 | 1,314.85

99600365: Imbs399900 3Mdog Boligddo, db sMdo; CO -8mbdstgds, REF - gwdgdo©
239005BOE0 M56HJIOL IBGMBIOS BIMYMOF 302MJF0IMO 965¢P0BO 330639690l o3 (33
©90L OOl 35300610 115305M@ FoMIEP0S O IBMYHJBYOLS > IMbTMOIOL FmEOl 3MEg-
5305 95%-bog 30 5093l (OO 3).

gbGowo 3.

Covariance Analysis:
Ordinary
Sample: 2010 2022

Included observations: 13

Correlation REF CcO Y

REF 1.00

CcoO 0.95 1.00

Y 0.83 0.92 1.00

099935, M5M©I6MOdM030 9BsoBOl BoBo®mgds s0bodbmen 9(3600393Dg 56 SGOL godstr-
0OWHdMo 5OBYOMEO IMEOGOISG00M, MoYS0 LTz FomAb0 9.§. 26O (sMBESEO-
™bser®0) 95360039005 s M9MgL0E0 565¢0BOLIMZOL FgRId0L oTobObK GO AoTM-

ofi393L.
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LBHObIOEHMWO 9OMNIM™m3560 Bgbgol (Unit root) GHabEob Lsg,dzgawbg I3GHILEGID
50bodbmwo (3003900 s Fga30de0s 30d3s5m, MM olobo LESEOMbswrM™mgdo bgdosh
30639 g56Lb353905B9, 5699 56056 I(1) 3GMEgLgdO.

3bGowo 4.
Nul Fypothesis: DY) has a unitroot Null Hypothesis: D(CO) has a unit raot
.E’(OQEHUUSECUHSHW } 3 Exogenous: Constant
\Lag Lezngt: 1 jAutcmat ¢ - based on SIC, maxlag=2) Lag Length: 0 (Automatic - based on SIC, maxlag=2)
| ESiElisic o tStatisc  Prob.
|AJgmerted Dickey-Fuller test statistiz -4 £48659 0.0C61
-T=§1 critcal\'alue;' 1% leve ] 2970;3 Augmented Jickey-Fulle test statistic -2.937242 0.0725
" : b |eve 3 u1RIE Test critical values: 1% level -4.200056
10% level -2 747676 5% level -3.175352
10% level -2.728985

:*MacKinnonf‘lQEB_‘.me—sided pvzlues.
WYaining, Probabiliies and cilical values celcalaled [w 20 sbsevalions *Mackinnon (1996) one-sided p-valuzs.
and may not be zccurate for a semplz size of 10 Warning: Probabilities and critical values calculatzd for 20 observations
and may not be accurate for a sample size of 11

= Unitrootsest resulls

Unit Root with Break Test on D{REF}

Iul Hypothesis: DIRE=) nas a unif rcot
Trend Specification: Trend znd intercepl
Break Specification: Intercept only
Break Type: Innovational outlier

Break Date: 2020

Break Selection: Minimize Dickey-Fullert-staisic

LagLength: * {Aulomatic- based on Scawarz infcrmation criterion
maxlag=2)

t-5atstc Prap.”

Augmented Diccey-Ful ertest statistic -6.E00254 < 0.01
Test critical values: 1% level -5.247085

58 level -4.£50812

10% level -4.E07324

*fogelsang (1993) esymptctic one-sided pvalues.

50560865305 2 BoJGHMMO0: dmbdstgdols (CO) 9dmbgg3zsdo 00 LEIE0MbIEMmos 306-
39 bbgomdsbg dbmewmo 10%-056 mbyby, 0mdzs dmbs3gdgdol Momgbmdol LodfoMols
2450035¢0b{obgd00 Fgladergdgeros dobo MgaMglosdo 4sdmygbgds. sdGMmY69d9d0L d9dmbgg-
3580, 556 dH3M03L 2020 Ferosb dmymegdmeo (Hgdmmomho®owo Ggam®IOL godm)
0g3L 3603369c0m3560 M30LMdM0Z30 33Wwowgds (break), gsdmygbgdmero oym gMmgMEMm3560
39L30 d3Mgodoom (breakpoint unit root test), bosz 2020 Fgro FomMOMGIMO 0gm OMYMOEF
90X IM5©O MOl 3300 gds. 50bodbmo GHglGol dobgw300 dMHBYdgd0L df3M030
9RMIOL 25003woljobgdom bGsEombswmMos 306039 4oblb3s39d5bY.

9L 8900099, M3 908M35B0690, MHMA LosbseoBMm dMbs39d0 LBEGSEOMbITMEMmO 0ym 306~
390 29bLbgzo3905%B9, Fglodwgdgeos MoMmEYbMmdMH0g b5¢r0BTo sdmygbgd o ogml 9.§.
(30M30gd0L 9LfmMgdol g™, MmEmbo 03 90mbgzg3z5d0, v 93 33wsEIOL FmMObL S-
9mBbY 039135005605 15653538060 9.§. 3m06@gacs30s (cointegration).

MMM 0m3s6LmBOL GHgbEo 230839690, 53 Lsd 33EPoEL FMMOL SMLYOIMBL 3MObEIYMS-
3ooL 1 39d3H™O0, o3 LsTOWgdL 435093l MJAMGBOMWO 565¢OBOLLL  gobmzoygbma
(3030900l dglHimemqdol dgomo.
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3bGowo 5.
00356LMmbob 3m0bEgaMs300l @Ggldo.

Johansen Cointegration Test

Date: 07/21/23 Time: 11:53

Sample: 2010 2022

Included observations: 13

Lags interval (in first differences). 1to 1

Endogenous variables: COREFY

Deterministic assumptions: Case 3 (Johansen-Hendry-Juselius). Cointegrating
relationship includes a constant. Short-run dynamics include a constant.

1 Rank Tests

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05 Prob.**

Mo. of CE(s) Eigenvalue Statistic Critical Value  Critical Value
MNone * 0.927517 39.63499 29.79707 0.0027
At most 1 0.621200 10.76651 15.49471 0.2263
At most 2 0.007994 0.088285 3.841465 0.7664

Trace testindicates 1 cointegrating equation(s) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

9ol 999, Mo 90dM35606900 MM (33500 30039 45bLBZ3935BY 5056 LGsEOM-
Boerm@gdo o 3500 FmMolL sOBYOMAL 3:m06EJMo30s, Fgladerms B39b Asdm3z09gbmo gbagen
36M90bx9gM0L 2 LoxgbmMmgsbo doymds: Fg35x35LMmm MHYAMILOS SMBLEHIGOMbsw M )00~
3900:

w =B + Pz + & 1)

boOE, Y 9M0L ©sdM30EIONI0 (3390, bmem x ©sdM)30qdMro. Mgadglos (1)-
56 53m300m0m 656MRbMmdomo 9300 (M9HB0MsEo) s 030 A33M309gbmom Fgdwgy Logy-
bObY 9.§. 99000 3mIogdol 30609300l ImEgeol sboggds.

530bom30L, F9xsBYOME0 MgHBOESEO MBS BogLZsm sboe MgaMgbosdo 1 3gMomols
@oQ0m, LOOE 398mYgqgbgdmeo 0gd69gds BM30IIMWO s ITMY30©gdgo 936900l
306390 256Lb35390900.

A{L} ﬂ.‘_i',fg = -+ B{L} &ﬁt —+ Cxét_j_ + . (2)

69369L05 (2) FoMBMoyIbL 3MIogdol 3mMgdE0ol ol GHodme Jgdmbgglsl,
HMIgeois 399mygbgdemos B39l d90mbgnzs80 ©adEMBadgdol dmbdocmndsby 4o3wgbols dg-

Log3oligdWS.
B39BL M1936MgL0sL 5J3L 890ga0 BMEDs:
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3bGowo 6.

Dependent Variable: LOG(CO)-LOG(CO-1))
Method: Least Squares

Date: 07/21/23 Time: 11:55

Sample (adjusted): 2011 2022

Included observations: 12 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

LOGY}FLOG(Y(-1)) 0.661776 0.247533 2.673487 0.0255
LOG(REF)-LOG{REF(-1))  0.051604 0.032473 1.589146 0.1465
RESIDO1(-1) -0.762836 0.310948  -2.453261 0.0366

R-squared 0.205799 Mean dependentvar 0.048688
Adjusted R-squared 0.029309 S.D. dependentvar 0.050320
3.E. ofregression 0.049577  Akaike info criterion -2.8958243
Sum squared resid 0.022121 Schwarz criterion -2.837017
Log likelihcod 2074846 Hannan-Cuinn criter. -3.003126
Durbin-Watson stat 1.607019

Los@, RESIDO1 §o60mopqbl dmbds®mgdsl, GDP-b oo sd6Mm+969390L dmMol ombggdbg
3939909000 MY 15308 3039350056 HmbolHmMMdL s 0dolsmzol, MM 3mdo-
@00l dgbHmMgdol dmEgwo ogml BESd0EMEmOo, S0bodbmwo 3m9z303096@0 Mbos oyml
MOMYMBOMO S LAGOLEH03MM 3603360 M3z960, Mobog F3gbo IO 53059mTBOEB.

HMAMO3 90900 BsbL, sdMMBIdgdoL 3930309630 FBMWMmE 15%-0560 sends-
00000 5M0oL 3603369 m3z560, 135 Bobdo SMLYIMEO (33w0EgddOLs (breaks) s Fqloggs-
19gdgo MYMgLool Msgz30LIBMgdOL boGolbol Lodgo®mol 4sdm, 5063 dgbodwgdgeos dm-
35b@obmm dolo 0bGYH3MYES3E0s.

3MLgdMo 39530309630 oMoy bl dm3En3500b  GEIslB03YMMOIIL (Mo
(33590 50MJO0S WMRSM0mToL §397) S Fgodegds 0bGHIM3MYBH0MEIL Mrmyme3: Bg©-
3939 39BEPOO A50LbIIOL HOMHBJdOL 1%-0 BMs 0f393L dmbTs®mgdol 0.05%-
00 BOESL. 2022 (ol 8mbsdndgHg oYMHOMBOM MHYoIMHO IdMY6gd0L 1% oym 13.1 dewb
M0, boem HgoeyHo dmbds®mgdol 0.05% 30 18.8 dgb wsto.

B39bL 99935L9090B9 OYMHDbMdOm, Fgodergds 00g35L MHMI, EIdGIMBBIOOL 1 Mo Mo
@560 BOHS 0fj3938 IMbTomgdol 1.4 oMo BOHELL. F9gas 35033600, HMI ymzgen
13,15 9¢b @m0l Dgdg@mdol  250sdbawmsm3zol sdMbgds 0f)3g3L  dmbdsmgdols
beMsl 18,8 dgmb wstoo.

©sl336o

@Oy 9M0L Logoolisbosm bobGHqdgdol doMomoEo 3m33mbgbEo dmger bmgeomdo.
Q©OY-0b OMHBJBOL LOLEBGTS 493w9bsl SbEYBL BMYME 3 FMbIsMgdsDY, sbgzg GDP-I mbg-
B9. 293wgbs MRGM d0gMm0s, M) Aol 3530060 ds FBsMO 3gMHdm 0b39LGH0E0s. 93Mbem-
3900 565obo (3boymaxl, HMI BTGB FOPIBOOEO MsbbYdO GBIl 593l
3600369m3560 94930965 ImbTs®mgdsbg s GDP-b combgbyg, Mmadm bgedglsdhbgzos dmadls-
bm900U, 3M9H39w™MdOL s LELMBEWM-BsdgMMbgm bgdEm®do.

2000-2008 Hargddo 93635380600l Lsdwsm BESbsOE Mo dsh396989w0 A5630m560-
0500 4399690030l 00Jdob BESdOEMEMO 0gm, FogMsd 2008 fawl, yermdsemMo 93mbm-
3039960 s BobsblwEmo 3H0DoLOL ILLHYoLdo, LEIbIME Mo 53969390 DS s0fY-
M. 3936 939956500 LEHObIMEHMWO 965339000 Fgogzows 3MODoLOL d9dwgy (guEH™bgomo,
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bmM35309, 93309, 0G3, MbAMIM0). I0gMo BgyB0MMO 3MEMIEs(300 OY-I Tglitryany-
05L5 O BEBOBIOEHM 45653391 FMEOOL J0)NOMYIL, MHMA LESBPIOEHWMWO 256533900l bg-
00Ld0gM0 (33¢0Egds 0f3938 EY-0L AoLEBIOL STMMYOOL 9539dEIOMdOL d60T3z6gw M-
356 999306905b. dglodsdols, 5655009335GIMS® FoblOBLIMHMETs LogsEOLObIM Mo o0-
399 890dgds d94dbsl s69bgeboy®gero d0Bbgl ocgdm s gogergbs dmobobml 93mbmdo-
3996 BOHELS O 2ob30maMgdsDYg [1].

59 6596™Ad0 FoMdmygboero ali3gbqdo dgodegds 359m309gbmm, M3 35600 Loob-
ROI>30M 05D 30E0G030L J987d69egdolm30L WY-0L BYIYEHI® PobOEO Msbbg-
0L sdMMBIdOL s EY-0L Fgbmrgdol AsbMHPOLZY6 BTN 5JBH03MOYGOOL gob-
bmM(30900900L5L. 93580Mm@ AoBLIBOZOM 300358 F9d0s FosdxmdILmL J399bols
2963000560905 s 363MI6GHW606Md.

LobgdHoxgmd Wby obsMmOML Mogolbo dserolbdgzs d3obbglolsmzols dsmogg 3mmgbo-
@0 H9IgGHI® IO MBHYdOL IgoloIMO© 13956 IdMYBYIBOLMZOL - Moms Imbgls
9500 BEGH0IM0MGdS o BMWMb 89MRgHbYdYsE/EOHMMMsE §amdol dobbom. sm-
B0dbmwo 30 30Bbglolmzol LsobzgbBHogom 3mbgdol 360d3bgwrmdol dgddgbos, 306506
aboeroligdls Imbdocmgdsls.

39904969800 @oGHIOIGOS

How to Manage Value-Added Tax Refunds, International Monetary Fund, 2021,

Graham Harrison and Russell Krelove, VAT Refunds: A Review of Country Experience, 2017
Abramovsky, Phillips, Warwick, Redistribution, efficiency and the design of VAT: a review of the
theory and literature, 2017

I23dOOmbyo 33900

1. https://taxation-customs.ec.europa.eu/sites/default/files/taxation_trends report.pdf.
2 http://www.vatlive.com/vat-rates/international-vat-and-gst-rates/.

3. https://www.nbs.rs/internet/cirilica/80/index.

4 https://taxation-customs.ec.europa.eu/system/files/2022-

12/VAT%20in%?20the%20Digital%20Age_Final%20Report%20Volume%202.pdf
https://www.geostat.ge/ka

o v

https://nbg.gov.ge/statistics/statistics-data
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Reforming the System of Refund of
Overpaid Amounts on the Example of
Georgia and its Impact on Macroeconomic Indicators

Levan Dgebuadze
TSU Ph.D. Student

SUMMARY

VAT is a key component of the tax systems around the world. The VAT refund system affects
both consumption and GDP level. The impact is even stronger if it is associated with increasing
private investment. Econometric analysis reveals that the recovery of overpayments has a
significant impact on consumption and GDP levels, more noticeable in the services, industry and
agricultural sectors.

Between 2000 and 2008, the EU average standard rate for developing countries was almost
stable, but in 2008, at the beginning of the global economic and financial crisis, the standard rate
began to rise. In many countries, the standard rate was changed after the crisis (Estonia, Croatia,
Latvia, Lithuania, Hungary). The strong negative correlation between VAT performance and the
standard rate indicates that any change in the standard rate leads to a significant reduction in the
efficiency of VAT collection. Consequently, an inadequately defined tax policy can create an
unfavorable business environment and affect economic growth and development [1].

The findings presented in this paper can be used as a good information base for policy makers
in implementing activities aimed at recovering VAT overpayments and increasing VAT

compliance. Clear policies can improve country's development and competitiveness.
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d960M3gg00b godmbB3g3900 o bobgmdbogym dhmatodgdob gm3gdhoobmoo
(3m3ybo: ox3boBgmoob mg3zboemo Aoty dgboMmaggodon)

0990 Boymodz00ma
oby oomgmmtrobmo

pem9dob 8569530708580 BsHstg89am0 539(00 3367935 3bsymRl, Hmd ©g3-
b0¢mo G069 dopsrd9980 G60d69¢29560 3593939000 obsdg asbsb 5 36G8-
€9G980b  35@5bsF09ems@ bsbgerdfogzel BsGoeemembs sep0eng89¢005. 00XIdps,
@©9360¢2980b030L 35033¢70¢r0 JobbEGO30 bsbgardfogne 36mgmsdrdoor Jpotky
A9fs>39960b bsfocro 396 bs6rggbermdl, Gog 3mdgbsosimo 8969305050980 5b-
00 3592h2979¢005 bb35s0sUb35 R59HG00: 059306560980l ©0585¢70 dragryermds,
bsf00560085L0256  Fgrlbsbsdmds,  bss3erozspom Rmmdgdol 30003¢ngdbegt8s s
bbgs. 029 996096505 93390 ©sHFIBs ©92600¢m0 Jz0(g G9pstr389980b 36G8-
90980 sberer 8eadsgserdo s dgopeerds s dbmgaero 360bolgdol 3mbby dy-
b5dem989cm0s gosm9bogl.

Ggbsdsdobsco, bsdBmIol GoVsbl pstdmsggbs bosgs®mzgermdo 53 35¢99802-
®05b J037900369829¢70 JpoMg dopserdggdol 3s0mh93980b 85003¢m9bs, bsbgcerdfo-
R 3636G59980L 9R9FH05680l Tgnsbgds s 930209bs30980L G9dw9T53985.
0900b 35809800 ©5TT539829¢70 bHoHobB03960 0bxm®Isg00b ©s mR030s-
650 3999699800, 56939 B3H369829¢m0 bensob 33¢m930b 890098900b 35035-
olbfob96000 sEobs, GMF 9000 Jghstdgg60l FbstrsGFIM0 3608 (50-
80 38500 9R99(H056028000 bslbosom©9ds. s¢bodbricr RsFAL 3565302898l Job-
60803 36>028(5G98Y9 850935¢70L[0698e0 BoXIIHOU Lodrog, 06300l
5035056500 3330590985 5 3099(9980L b3930%05, Gsg Lsdeagream #9s(yca-
R005 50U5b985 30996602900 8969205056980 bs700560285b5 05 3509 fobsdg s6-

g8y 859239398 Dg-

33079200 25633679880 Jom98:9¢m0 G90098980b 850335¢70lHobgdoo> J9ddsgs
50096089 9930209605305: 59307989005 B3(HSH@IL R0 3967935 ©g360¢m0
A9ps6339960L  bsFo®98980b  35002b5(3339350, b5  3sobstomb  s6L9829¢70
363 59980b H3502@968s 5b/05 ©5530656L980L Trariarmbs, 36:0gMsd980l dgbs-

698 06503505 996G 06(996bow)ms #Ibs 35363907 b.

Us35560m bodgz980: dpotg dopstrdgmbs, 00«9em9800 §5@SPOFOCIBwICm0 30-
980, 09 G9fs®89900b bgerdohymds, bsbgerdpoger 360z msdydo

Lodommzggarml 3mbLEGH0EME00L 09-14 dMbeools Mobobds ,939wsl, 3063 39bmbog®a
0894mx390s LogoMmM39wmdo, 543b J3996oL Mg BHIMOEMM0sDY M930LvBswo F0IMBZEOL,
Logbm3M9d9w0 5Pl M530LvIREISE 3MBYIZ0LS O LOJsMMZIWMPID MS30LTEISE AOL-
3oL MREgds* (LodsOM39wml 3mbLEHOGH™ME0Y). MIES, GHIOOGHMMOWWO ©O3JO0EB 4s-
9306ty 9l MBgds LogsMmM39 ML IMBObEgMdLL 9bEMEEo 5J3l. d9BMM3s Y39-
Wby I9Bo 53905 08 300 000-00g 0FMIIOM Y53 Y0JOM 306U, HMIgddsg 1992-
1993 s 2008 Gerol Lomds®mo 3bRw0dGHgdol d9ays® Logbmzmgdgwo oG™39L s J399-
Bol ghm-96m 3M9350OOEbM30 IMfyzws xaMBs© 0gi3bgb, doy: 2023 farol 1 0sbg®mols

71



900 35MmgMd0m FBM MO 5BBIHYN0D 0dMIOOD Y5055 Y0WJO 306093l FmGOL Le-
3OS Y3390 49 481 3060, 350 FmEOL LOWIMOBOL B3Ol dowds - 17 516. ©93-
Boeol bGsEMLol dJmby 5Esd0sBgdOL LOIMZwOL (LodsMm3germl dmLabeErmgdol ssbarmyg-
000 - 7.8%) @5 LOdoMM39W™MT0 29M3MLWOE0IMNOO 5MSFPYMSOMOOL 2omM35¢0L{0bgd0M 5v-
3090905 0dVIEXNGO0M JOWISPY0MGINI 3060JOMSE 9GO dMTomds, doon FmGOL ©I3-
boao 99(o6dggdol LoFoMmmgdgdol godmgzwgbs s bbgs Jdgomo H™bolidodgdgols 3strswng-
@65 8500 93mbMmT03MM0 BogddosbMdOL bgedghymdes.

93600900l 3OH:MIWGIJOOL oo FMHgmdolL om3zseoliiobgdom, Hurgdols 3s6dsgem-
0590 1549039 M0 5MSYNMO SPROWMOM030 1+) BogMHMSAMMOLM 33003935 S 3MMYJEHO
2396bMME09W s, G500 JMob: 2014 ool 4o96mmb Jowms memysboBsgool (UN Women, 2014),
Abmxyom 356300 2016 {erob 33930l (The World Bank, 2016) s 2018 {geol sgbsbgool o/6
1535FOM-b53MIHINEM 35¢5EOL (35¢5@)d, 2018) Foge BoEMGOWMO 330093900 Bomns Sbo-
55396 9360 gdol/Eg360o F9Hodggdol 93mbmBoIMNE s LMEsEYG 3GIMdGIYOL. Sbg-
39, 2020 H9geob Logzgwdmddgm 3935603sMweds 396¢MTs sx3bsBgmds (CHCA) Jmomsoliols
5 Baool 3MBoE03swo@gBHgdd0 Boo@scs LrmE0swMo BsFoM™MYdJOOL 33093, Y-
03 3m0353s 9360 dmbobergmdsbsg (CHCA, 2020). Bo@o0gdnen 33¢0939030 9000-9OHm0
4399 96093690m3560 Abmgeom 85630L 33009359, HMAEol dobgzom J3gysbsdo g3bo-
900l 8035(r100 5OBYOWO 3MWOE030L BsMbM 35605 99853909905, FoGsd 396 wYb-
6Mb39wymxl ©g3bomgdolbmazol byM3zolgdol LEMMwymaowr ofjmgdsls. 3539 33wg30L do-

b330 LOIOMOBOL ™Mb F33000M® 5O 2oBLHZ93GdS 0IMEIOOD FOWISPYOWJOMEY 30~
M90LS O BMRID FMLbEgMBIL TGO, FogMsd JoBLLZ3WYdS Fo0 ILOJTGOIOLS o LiEs-

000 99ambogzegdol d5B39690wqd0. Fqlsdsdolo, BoFoMms 9360w gdols Jobsdgm@bgm-
09%0L FboMOFJMs, JogM5d BxdoLAOYMO MRMMTS, GMIgEroE d9qbgds Bsm IHTsMYOSL LodM-
@@ JoBbs by 0bobsggl 93bowro dgfamdggdol §3mbmdozMMo IM30 YO gdOL
399306905L Lobgedfoxzmbg (World Bank, 2016).

1599500 dMd 2018 (gl sx3bsHImOL 93GHMbMB0MGmO MYL3MBdO30L bogsFOHM-l5dM)-
3900 350l BoGo®mgdmwo 33 g3s - LLodoMomggemmdo  @gzboms  1y3356dm
Q5LObgd9ddo 30609 s LETMSWM MOl BOBBYLOL Fob30MsMGdOL bsFoMMgdgdo®. 33eg-
30 9909290 ©Y0bs, M®MI g3boer 30609 ghoMdggdl doMOMOI® 9J300 F9dIYPO
36099900 (583bsBYOL 5/6 B35FMM-1sdMYH3gEM Zoesd)s, 2018):

-+ 530bsbligdBg 9B bywdols(zmdmds - 33930l BoMRRWgddo godm3ombyy-

o MHg3mbY6EHJOOL MIMSZGMdL 930bMB03MMO Logd0sbMdOL QobLEbMEME09-
@IV >QIOIEO 533b Lglbo;

L539Homdgm MbsMgdo - Lmgwol JgmEbgmdol, Lbgwslbgs Lodgho®dgm Logddosbmdols
3035OH MO0 QB0 33C90GB0IS305, GOBMM0 bsdgho®dgm Mbsmgdols bszwg-
0M0Y;

1539[oMBgM BMMJIOL 56  (Bgdbmema09dby/063963)OHDy dgbLMMEo bgwdolsf-
300dMdOL 259m b5Jd05BMBOL sfiygds MowyEos.

33w93900L 365350 739MM36900Ls s 500 J0ge godmazwgbowo gsdmf3939d0L dombgs-

3500 8500 B3 LMdS RGOS 3560930599 s MHMYM-305060L 3MmbR0dEs8Y. 99-
Lodsdobo, 3500 0ge 98Mm39gboo 93mbMB03MOMO 3HMdEGIGO0/LOMMEYgdo Fglodems
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Challenges of Entrepreneurs and Effectiveness of State Programs
(Focus: Small Entrepreneurs Displaced from Abkhazia)

Beka Zautashvilf
TSU Ph.D. Student

SUMMARY

Several studies conducted over the years reveal that displaced small entrepreneurs are
experiencing significant challenges and the state's involvement is necessary to solve the problems.
However, some small entrepreneurs cannot benefit from targeted state programs for IDPs, which,
according to potential beneficiaries, is caused by various factors: limited volume of funding,
inconsistency with activities, complexity of application forms, and others. If the trend is
unchanged, the problems of displaced small entrepreneurs will not change in the near future and
may worsen in the background of world crises.

Accordingly, the aim of the paper was to reveal the challenges of small entrepreneurs
belonging to this category in Georgia, evaluate the effectiveness of state programs, and develop
recommendations.Considering the statistical information and official documents processed within
the community, as well as the results of online research, it was determined that the programs
supporting displaced entrepreneurs are characterized by low effectiveness. This fact is caused by

the lack of budget for targeted programs, improper dissemination of information, and the
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specificity of projects, which ultimately has a negative impact on the activities of potential
beneficiaries and the challenges they face.

Taking into account the results obtained within the research, several recommendations were
developed: it is necessary to conduct wide research to provide out the needs of displaced entrepre-
neurs, the number and/or funding of remaining programs should be increased, information about

targeted programs should be provided to the displaced population in a timely manner.

Keywords: Small entrepreneurship, internally displaced persons, encouragement of small

entrepreneurs, state programs
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Climate Change and Financial Stability

Salome Tvalodze
TSU Ph.D. Student

SUMMARY

Climate change stands as one of the paramount challenges confronting humanity today, with
substantial implications for the global economy. This paper highlights the recognized
international consensus on climate change being a source of financial risks, adversely affecting
households, businesses, and financial institutions. The study examines how climate-related risks
are transmitted to the economy and financial sector, primarily through two distinct channels: the
physical risks stemming from climate change impacts and the transition risks associated with the
low-emission economy transformation. The paper underscores the macroeconomic repercussions
and potential financial instability implications resulting from these risks. By comprehending the
intricate interplay between climate change, physical and transition risks, stakeholders can make
informed decisions to address the challenges posed by the evolving climate landscape, foster

financial stability, and proactively mitigate risks in the global economy.
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Attitude of Georgian Consumers towards Online Shopping

Mishiko Kilasonia
18U Master Student

SUMMARY

In order to maintain competitiveness in the global market in the process of modern
communication technologies and digital transformation, the study of consumer buying behavior is
gaining great importance. The purpose of this study is to study the attitude of Georgian consumers
towards online shopping. The following works have been performed in the paper: the theo-
retical-literary material surrounding the research issue has been analyzed, the main determinants
related to the issue have been identified, the attitude of Georgian consumers towards online
shopping has been studied. As a research method, one of the types of quantitative research -
survey, in particular, the questionnaire method - is used. Respondents were selected using the
principle of simple random sampling. In addition, secondary data analysis has been conducted. As
a result of the research, the consumer's attitude towards online shopping was determined, and at
the end of the paper, the conclusions based on the research are given, based on which the

recommendations are developed.

Keywords: online shopping, e-commerce, pros and cons of online shopping, consumer

attitude towards online shopping.
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LoAIbs® 299Mm30949bgm 53EHMMIYMILOMo 39JBMOHEo (VAR) dmgeo d9x35590900Ls o
90D9H-09093M3M030 9B5e0BOL 255390793 s@. LosbYIMOTM 39MH0MPOIE 50gd0s 2010-
2022 ool 8mbo3gdgdo. 6536Mmaol 8900Mm@OMEMy0s doMOMs©s© 9YMbmds Mmoo Af36-
03900, 250my9690wos ©030-BMwgmol (ADF) gbhmgmamgsbo ggbgol @gb@oMgds s
36090bx gm0l d0BYH-090gaMmdM030  GHIuAHO  39JBHMOMo  s3EMMYAMgLoo  (VAR)
9ol BsBMdo. 80o0sb LssdMm 3OHMENIBHL, 9Ju3MOGHLS s 033MOEGL JmEol
0653000 MOM0gOHD™MIOL Tglolifogers 35dmygbgderos domEHoz0 dmgwo, OHMIEol
90b930053 8000560 Fogd 3M:MEYJEHO G0l gJudmEmEOLS S 0I3MOEOL B3mbdaos.

GDP = f(EXPORT,IMPORT) (M

9019b905350 0d0by, MM d0W0sb ogs 3MMmEYdEHBg Tgbodwrms gogergbs odmboml Lbgs
35gd G053, OHMAMMOES Lobgdfoxm bobxgdo s 0639LGH0E0gd0, olobo 3oMH3gw 9@s3-
B9 96O 5M0L BoOMo dm©gedo, Mosb B396 43069, 306M39w Moydo, 250Mm3033wWomm
30BgbBMIM030 39380600 930mbMT03MM DBOILS s LBOYIMYM 35FOHMBSL FMOU.

9mbs3qdms  §gomml  [omBmoagbl  Lodo®mzgrmdo  dmbsggdoms  fFoMdmgdgeo
MB0305H0 MHgqgdol Lodo®mzgeml bEs@obE0zol gMmgbmwo Lsdbobwy®mol (dgdpymddo
LodbBo@o) 8mbogdgdo. Lsgneolbdms, Gmd LoguBo@ol dobgzom, dowosbo Lsdsdwerm
360 GoL gbosMolo 8mbs3gdgdo bgwdolsfzmdos dbmem 2010 Herosb, Mo o0-
399905 9Mmgben s6sM0dms LoliEgdol SNA 2008 bEsbws®EHol ©sbghaz0m, GMmdgerols
90b930053 LOJuBSGTS 2900 YIMOTs FMbs3gdgdo 2010 (erosb, Mg BmEIEIol 53900l
OB ©353gO0m  3OMdEYdsl Jdbol Mmomo d)3M030L LodzoMmol Asdm. 306506,
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9ol 53980LmM30L 930w gdE0 0gm Bs3dsMOLO MOMEIBbMdOL IMbs(3999d0L sOLYdMDY,
9m9do Bsgmmgom 335MEmEmo 858396989 gdo. 3(3M030L 330603900l HaMEGHowgdol
650096Mds 895009896L 52 {aMGH0oWwU, Mg ©ab3zbol §o39mgdol Lsd s gdsl 0derggs. bsdogg
©OHMomo 3[360H0306m30L 5300900 MYsMHOMIMwo doB39690egd0, 30650056, s0bodbo
65996009 960093690 m3560 3MHMdGToLYL 5308 MHg30L TgbodErgdEEMdSL 435dwg3L.
dmbs Bodogyg dH30M030L LeBMEMOMBdOL T9dm{idqds, Lodogg Fsmysbo ImoEs3s LY HBMbME 3m-
33696V, Gglodsdolo IMgz5b0bYm LgBMbYOHMBOL JmBHmE9ds.

VAR 9m@geol 53905009 9 330090L dm®mol sGlgdeo 3530060l godmzewgbsdoyg
9m35b0bgm OHMomo (36003900l EglE0Mgds/d9dm(jogds. omsddbgdol 99damad, omgm-
600 Bsx3Ydzwgdol Asdmygbgdom, dm3zsbobgm dmgerol dgx3sligds s VAR dmgewols
24590yg9gbgdom 53599 3M90bxgMoL JobgB-090gaMdMH030 BHYLGHO (0b. bMowro 1), GMdgEols
565bBoo3g 3030090 9JudMOEGOL YOO godmizgmwo doosbo Fogs 3MMm©YIEHoL
DO, 3MBYOMWo INEIom, 033MOEHOL HBOES 0560 Fogs 3M1MEIEOL BOPIBY §o3-
@bl 396 sbgbl, Iz 9JudMmOEGHOL BOS s1Y39 WIIO0MsE TMJdgIdL 0d3MMEHOL
BMsBY, M3 MP0379M0 35300600s.

gbGoo 1
3M0bx gm0l 30byB-999a™dm030 GG VAR dmogerol gsdmygbgdom

VAR Granger Causality/Block Exogeneity Wald Tests
Date: 05/06/23 Time: 13:12

Sample: 2010Q1 2022Q4

Included observations: 50

Dependent variable: LGDP_SA

Excluded Chi-sq df Prob.

LEXP_SA 6.131897 2 0.0466
LIMP_SA 1.476693 2 0.4779
All 10.81387 4 0.0287

Dependent variable: LEXP_SA

Excluded Chi-sq df Prob.

LGDP_SA 3.031435 2 0.2197
LIMP_SA 2.213316 2 0.3307
All 5.767537 4 0.2172

Dependent variable: LIMP_SA

Excluded Chi-sq df Prob.

LGDP_SA 3.565465 2 0.1682
LEXP_SA 15.16318 2 0.0005
All 15.66108 4 0.0035
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3905 53obs, d0sbo Fogs 3MMEMIEBHOL (33WowgdsHY 293wl sbIbL sbY3g,
300330600 MEbmm™mo 0b39bGH0E0gd03 (FDI), H™mIgeool gomgzseobfiobgdsg bsFoMm Bog-
035w InEIedo 9909900L 565¢0Bobmz0l s FoIdME (33e5Jd0L 9Ju3MEOEGOLS
003Gl dmbs3gd90L ©35353J00 30603000 Mbrmmo 0b39LE0E09d0L dsB39b9dgwo,

OHMaMO3 ©IMMI0WOIIJO (33W50. F99a900L dobgz00 dmEawrdo sd9mygbgdends
dmbs390903s 4M90bxgMHOL d0BYHBMIGOMBdOL 3530060 ©O39MRJL s FE0sbo Bodsdwyerm
36MHMOIGOL (3300 gdsHg IME98O SOEIOMO (33EOPO FO3LghsL 56 sBYbs. sd0EHMI,

L5390 M, IMOYol LOMEYMBOLMZ0L 2353005 BodEHMMo, MHMIgwoi 93mbmdozmMo
BOEOLMZ0L 5300909l FoMTmoygbl.  Fglsdsdolo, dmgwdo Bszmomg  obgmo

9600369m3560 (33000, MMAMOOEsS BsdNdom dogs s OLOJINOMEMS MOEbM3bMd..
30053060  MbmOo  0b39LG03E0gd0L  FmEIE™mdol  BOHEIHY  WIPIBOMSE S0l
9000560 1BsFMEM 3OMOMIEGHOL BOEOLS s aLOJIgOOL bBOEOL doB3969dgo. slg3g
300900 99009399096 03390905 MM oLgdgdoL sB3969d0gol DMl byl MFymdl
99L3MOEHOL RobOOWo 583969090 S BM0sbO BsdsdMEIM 3OMEYJEHOL BOHS s Foo
Mo (35¢0dbO030 J0BYH-09093MdM030 353006000.

300093 MBOM LoobEHIOGLM 0g6905 35FMHMBOL gosboerobgds §399bgd0ol Jobg300. MO b
659096009 39960l 35FMHMBOL 565¢0BOL ML bdoMmo 094gbgdgb Mo30¢>30I dmEawls
(M. Linders & L.F. de Groot, 2006), ®mdwol dobss@boi 9mdobstgmdl bowm@Embol
90D0MEMmd0L 356Mmbod s HMIOL 1309306039 ds IMEYEds s Bsbdo Bslis®rsgzds
39dBHMM9dTs  33¢0gd900 2560390 O YY) F0dEObIMYMBL TmEIEol odmygbgds
933193500 L¥OH30oLHTIOM S (33€5IO0L TGOl 3O MEgLdos.

309303530990 3ol 53900LmM30L 25dM309gbgo AbMmaErom ds630L dMmbozgdoms ds-
bl dmgedo dm399wos 3569w Mo 8mbs3gdgdo, HMmdgwoi dmoisagl 41 Jggybol dsh3g-
B90g0L. 3569 Mo dmbsg8gd0 8moEegl 93 m353d06Mm0L 27 J39960L LGsEGHOLE0ISL, LM-gl
$9360 939969005 s, sT5EJOOM, MMEMJgmOUL, 533-U S FobgMOL dMboE7dgdL. oS 0MS,
0990490l ©s35@gds godMf3901w0s LogHmm LsDBPIMH0EB 25dMIEObIGY, brgrm 5390030l
39900900 JBo@gdols s Bobgmol sds@gds 3sdmf3gmeros bgsFMH™m 35MEGHBoMMMBdOL

d0g60o 39380600. IMEgEds dooem d9dgao Laby:

In{trade) =
v+ B In(GDP_Geo) + 5,In(GDP_Partner)+ [sIn(populatio GEQ) + f. In(ponulatio_Partner) +
Bsin(distanc) + pellU + 7015 + Fgeummon Border +u (2)

gbGoo 2
(339500900l 5®fgMs 3M30G930Ywo dmgeolmgzols

I
trade L5doMM39Mbs S 35MEBOMGO J399bol gdudmMEH-0d3mEmE0L
X500
GDP_GEO LogoGmggeml doeosbo dogs 3Omddo
GDP_partner 35M¢BomM0o J399bols dmwosbo dogs 3OHm©Md@o
Population_GEO Lodo®m3geml Imbobergmdol Gogbmgbmds
Population_partner 39MGHbomMo 93994bols Imbobangmdol Mogbmgbmds
distance 0s6docro 43994690l dmeol

! https://databank.worldbank.org/source/world-development-indicators
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EU 93603533060 0L 3996900, BogGH0OMO (330 =1
CIS Lm-9L §9360 93996900, BodG0MGO (33¢e0 =1
Common_border d9Bmdgwo 43946990, BodBHomo 33wso = 1

9ol gx358900Lm30L godmzoygbgo POLS 89535L90s, HmIgeos gerolbdmdl Bggwm-
906030 FE0MIL  3350MOGHMS FgOMPOm  8MmEYEol  FgRsLYdSL  3sbgerMo  dmbsgg-
3d900bm30L.  (33¢9Yd0L  LOIMOZW0EH  AoTIMIPObIMY  Ls3Tom© Mo  sEIMBbBS,
9ol bOHYYEYMBOWo JgRoLgds. Ly doz0090 442 9330603900l oM GHowo, 2010-2021

fargdol dobggom.
0530530603905 3Mm3550bgm MOIHOOZ0 353MHMBOL, BxE0sbo Fogds 3O:M©wYIEOU, dmbob-

@9mMdoLS @S BOJBHOMOO (330l BsMIMZs IMYEdo. 5©dMBRBs MM dmEgEdo Y39es
(3350 LEOEGHOLEBH03MMS© 3B0d369eM35605 s oMYMGBOm Fogegbsll MGOIBOOZ 35FMHMBSL
dmOol  9bbL  LodoMmzgaml  dmbobrgmdols BMs s Fsbdogrol BOEs, M3 380JOMD
MR0321M0 39300600. B5g5E000LM30L, LodsMmzgumls dowosbo Bogs 3OMm©JEHoL 1%-0sbo
BOH©S MOIHOOZ0 35FMMdOL 1.4%-056 BOHEIL 0fj393L, beawm 3sGEHBom®o g3ggbol dmwosbo
dogo 30Mm©vdBHob 1%-0560 BOHEs 353MMdL FbMmm© 0.25%-000 BOHEOL. dsbdogols BOs
01393 35FMH™d0L 993060905l Mro3 MA03YMO 35380600.

31939 Imgwdo Bs3MMgIm BogdEGH0IMO (33oO, MMIgerol dJobggzomss, 930M353d06M0L
9399690056  356OEHB0MOMds mOHIbOOZ0 353MMd0L 0.39%-00 BOHEIL MFymdL bgwl (ob.
3bcoo 3).

gbGoo 3

3569m®o dmbszgdgdol dgxsligds

Dependent Variable: LTRADE

Method: Panel Least Squares

Date: 05/21/23 Time: 13:28

Sample: 2010 2021

Periods included: 12

Cross-sections included: 37

Total panel (unbalanced) observations: 442

Variable Coefficient Std. Error t-Statistic Prob.
LGDP_GEO 1.404912 0.345338 4.068228 0.0001
LGDP_PARTNER 0.252702 0.056051 4.508423 0.0000

LPOPULATION_GEO -2.087428 0.536472 -3.891026 0.0001
LPOPULATION_PART 0.629107 0.066019 9.529190 0.0000

LDISTANCE -1.030917 0.081092 -12.71299 0.0000

EU 0.397885 0.136825 2.907983 0.0038

R-squared 0.735645 Mean dependent var 10.80445

Adjusted R-squared 0.732614 S.D. dependent var 1.599889

S.E. of regression 0.827294 Akaike info criterion 2.472168

Sum squared resid 298.4048 Schwarz criterion 2.527706

Log likelihood -540.3490 Hannan-Quinn criter. 2.494073
Durbin-Watson stat 0.215296
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39056090000 dMmMEmEbgeo 990930 ©IR0JLoM©s LM-L 9360 J399BxdMb 35FMMdOL
365¢r0Bol EOHML. 03000900 M FsMB 35MGHBOMOMBS 0fj393L LogsFMM dGMB30L F9d30Mg-
05l 0.42%-00. ondgzs gl Tgboderms  godmfizgmeo  ogmlb  ®53qbodg  J3gysboliomsb
35OGHBOMOMO0L 653w gdmdom. Mog F9gbgds dgbmdgw J399690096 35FHMdOL sbseEobBl Y39-
s (33¢50 BASEGOLGH03WGMs© 300369 m3560 0gm s MOMMYME J399obsbob 36~
GboMmOHMBds  ©HYIOMOE  50LObYds  1535FOM  3MMB35DY. FoRo0Ms©, MMYOMD  Jo6-
Ab0mOHMds MG 439945658 MOl 35FMHMdsL 0.7% 3M3963H00m, brmgrm HgMBs0XBMb ©
LIbYIME 35OGHBOMOMBS MO J39Ybol 353MMBOL IsbEMgdom 3%-056 BOHEIL 0f393V,
0990l d9dmbgzsdo 30 g 3sB396909wo 1.8%-1 99op9bUL.

39605 MmOHIBOOZ0 35FOHMOOL SBowobols FbMwmE 9Judm®EOL dsB39698 by dmbs
2493960l 995351905, B dgBMdGo J39969d0l slgzg BmYss LO-gb Ho3Mo J399-
B900Lm30L. JoEgdo T99gd0, F9MEs OHMLYMOLS, 0IbGHMEMOs T9bmdger J39969ddo
©5530JL0MGOMWO T9IAJOOLY, B3 Fgbgds HMYME Bs3sFOHM MMMOYMNMBL, gJu3MME)-
ol 50bodbmwo (33O BEASGHOLEIMMOI®E 96O sdmBs 360d3bgmzsb0 Fombgogzs©
0dolb, O™mI OMLYmdo gobbmM309wgdMwo 9JudmOGHOL BMEMds LogIMgM 35FMHMO0ESD
00090 99dmbogserdo 11%-U dgoagbl. ®oz 99gbgds Logo®m39wmEsb 5390030l d996-
09099 JB9@9080 s Bobgmdo gobbm®mEogmgd e 9Judm®m@, dm@gemoll dobgo3z0m yzgws
3350 LBEASGOLEA03IMEOE 8603369 ™35605 s 5©0boTEME 3946906  ZoOGHBOMMMBS
99L3MOEGHOL 9583969090l BEOEOL TbMmEwm© M) BMmEIEdo o30m35¢0L0bgdo Jobdognl,
OMIgoi Lsgomgm 353OMd0L d9dmbggzsdo gOHmM-9Mm 9356 (33Ol [omdmowyabl,
9dmgwob bmeo 0b@ghdmg@szoolbomaob.

513369

908006569 3309308 9356 F0BIBL FoMIMoYgbs dmm  SMfiErgol  2obdsg-
@530 15gdoMmMZ9W ML Fogo0MNBY LoRdMgM 35FMMBLS S FNW 0D LodsdwErm 3HMEYIBHL
Fm0L 5OYdMEOo 353006MH0L 2obborzs s 650D o. 330930l F9IYO® b Y3906
MmO s M5dYbs MHYmdL bawls bodoMmzgumlb 93mbmdogmed BGHOL dsB396989wgdl
Logo®9M 353MHMBOL BogGHMMO.

d9L50580L5, JOMOMIO TJNMEMEMYO0OHO FJoEYMTd FEYMTIMIMIPS MJAMIBOO
9ol 359mygbgdom s 4Mm90bx 9ol FHguGHOL EobToscmgdom godmy3z93wobs (33eogdL
dm60ol 3538060. IMEIgdoL 58myggbgdom 9930331090 ©0bs30IMHO 3530060 Jme0sH
400 3HMOMJAHL, 9JL3MOELS s 083MmOEL JMEOL. oM 5dobs, sBsOBOl OML LsFoMm
239D ©335BH00m 2obazgbos obgmo 36033bgermgsbo FozMmg3mbmdnz o Bod@mmMgdo,
OHMamO03 9O 30MHI30M0  Mibemmo  0639LGOE0J00L  IMEMWS s OLOIIYOMEMS
MoEbmgbmds. sbgzg LsgoMgm 35FMMBOL SBsEOBOLMZOL, oM 39JBHMOMEO  53EHMMGY-
6900 IMEYEOLY, J5dM3094gbgm 39bsegMo dmboEdndo s 4MI30GSEOIO IMPYOL
2990yg9gb9gd0m 5353900 S 935835B900 B39bmM30L LoobEMglm dsB39690gegdo.

3b5¢0Bol 9900939335 9ILEHNOS 93mbmdozmmo BOHOL mgmemosdo (ELG) 493039-
@adMeo  mbsBmYdgo0  gJudmmEoL  dglobgd. 2010-2022 (engddo LogdoGomggaml  93m-
6803760 BOHOL 9M0-960 396ALIBOIMIW BodBHMEOL Foedmowgbws gdudmem@ol dsh39bg-
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090 55939, 33930l 9RO Y06, OMI gJL3MEEOL BODS PSPIOOMSE S0LOHYdS
033mM 3oL 85839690 9dby.

Bogdomm39wml 98mmbg9g3580 3060306 Mbmwmo 0b39LG0E0gd0L IMEMEMdOL HBOEL
bgab MHgmdl Jmnwosbo ogs 3GMmEdEoLs s sLgdgdoL BO.. sig3g, dowgdwo d9wy-
3990056 03390905, MM LEJIYdOL F5B396909ol DML byl Mfiygmdl gdudm®Gobs s
9000560 Jogs 3OHMm©JEHoL BOHEs s o Mol 3oedb0o30 d0BYH-0909aMdMH030 393-
do600.

d9535b9939c0 IMYerol Jobggzom Lods®mzggarml dgBMdgE J39946qdmMsb 35FMMds J39y-
B90L GOl Loz5FOH™M dOHBIHL BOOL. HIMAMO [ LodsMIMZg ML B 0sbo Jogs 3MM©YIEHOL
31939 39MGHBoMmMO J399bols Jn0sbo Foys 3MHMIEHOL B J399bgdl ImGOl mMIbGHo30
39FMHMdOL BOHsL 0f)393L.  LoJoOM3zgErml  IMbEbEgMdOL BOEs OMYMBOMSE  50LbYdS
™mOIbOH030 35F3OMd0L FsB396909w B s ol Jgd30Mgosl 0f393L, 3580b MrmiEs dsMEbomemo
93946900l Bmbobergmdol BMEs 35FMHMdIBY OO0 A53wgbsll sbEIBL. ™mogols dbMog,
93946906 8oL dsbdogrols BMs 0ff393L 393MMO0L Jg3E0MYdL. 93MIM39380MME 3561~
AbomOHMds 339b350M9ds MOIHOOZ0 LoRSMGM 35FMMdOL BOT0, brrgrm ELM-U 936 Lobgen-
300xmgdmb 353MHMdS MmOIHGOZ0 35FOMdOL 9300905l 0f393L.

0530l db603, 9Ju3mOGOL 358396909 Bg ©IIOOMOE S0LsbYds FgBMdYE J39Y69db
353605, ImYol dobg30m, 5HIMBI0XBMB s LmIbgE™MB 35FMMdL  9Ju3MOEOL
B0l 35B396909mBg 296L539M9dI0 IWIIONO §BIJBHO 5J3U.

513360l Lobom, Bzgbo  sBseoBol  F99agd0  JoMOMIEI©  JoMOomgdL, OMJ
239bbowmm 3gM0mdo gJudmOGHo  93mbmdogMmo BMEOL gOHM-9MHo F6ALIBO3GIwo
39dBHMO0 0gm, berenm 033mOGL 36093690 m3z560 293w9bs 56 3dmbs Jmerosbo Lsdsdwmerm
36 1dEHob BOHsbY.

399myg9bgdemo o MsGMMs:

IOO0bgwo fogbo
1. 9656058300, 0. (n.d.). $369™B93H9L0IC0 399H2GLIC0 FerYero Uhsgombscreydo
63¢75@096002. LsEgJ30M Tobos.
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Econometric Analysis of the Relationship
Between Economic Growth and Foreign Trade in Georgia

Nino Kulatamishvili
TSU Ph.D. Student

SUMMARY

The study deals with the econometric analysis of the relationship between economic growth
and foreign trade, and its purpose is to investigate the extent to which foreign trade affects
economic growth. To determine this, a vector autoregressive model is used, ensuring the
establishment of relationships between variables. Key variables considered include gross domestic
product, export-import, foreign direct investment, and other relevant economic data. A gravity
model for panel data is also used to analyze trade between countries. Understanding the dynamics
between economic growth and foreign trade can help formulate effective trade policies and
strategies to promote sustainable economic development. The results reveal a significant positive
relationship between foreign trade and economic growth, confirming that international trade
plays a crucial role in promoting economic development.

In conclusion, the econometric analysis provides compelling evidence of a positive relationship
between economic growth and foreign trade. The study highlights the need for a balanced and
strategic trade policy.

Keywords: Economic growth, Vector autoregression, Granger causality test, Gravity model.
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3m300 19 3d0bgdonob gozmabo dofoadoM yisbmyt
0633L030g0Bg bodofmzgmmdo, 93mbmdngyMo
990093900 o bodmdogzmm 35b399Hmn3900

dobyoem enmBobodz00m0
oby omgpmE06m0

@OIbEImbom,  Go©gbsg bsbaby 835930  garmBserobsgool  Shepgbo,
239¢03 F99693503© Fodobs®gmdl s 6980b30g6 J399565b 96985, dser by
9603369¢7m25605 930206020030b 050285, OIb 366030800 Ggsermdsdo, Gogs bs-
b9B9 83593b @05 Ls8sBOHm 930068035, dgbisdsGobso s@bodbremo bolidgds gob-
Ub35398¢9¢7 Goa 2098l 8erocbmzl 30009 gl 092 bsd Fmms 3530060b 0sdemsdoy
86335698 ¢»96-50I0bobH G300 93260003950  bolihgdol  306289830.
30653060 “jbemo 063903030980 30 ©0s 9302608030L 9H01-9(5000 F0253560
@5 Jbod3b9crm35605  @5IsbsL0s0IYBICIO  RsFHMG0S.  33¢0930L  JoBsbos
30633060 “93berIm0 06390H030980b 0653030l ©sbSLOS0I9Bs bsgstr0939¢cmdo
3M30@ 19 35b6gdool 3sbdsgermbsdo, dobo dgs®gds 35b6@gdosdwyg sbgde»
39600036 ©5 3290-U 330¢700¢n98960L356 35dp39-900 F90989080b @sbsLosDYBs,
oligzg 0dol gsbboergs 0y Bs 3sz3cngbs 0fmbos SoGs30ko pbearyto 0b39b-
&0p0gbol T903069850  bsgst039cml 930060000359 @5 Deragsso bsbmgsco-
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Impact of the Covid-19 Pandemic on Foreign Direct Investment in
Georgia, Economic Consequences and Future Prospects

Mikheili Lominasvili
TSU Ph.D. Student

SUMMARY

Nowadays, when we are faced with the process of globalization, which is irreversible and
affects any country, the openness of the economy is very important. Foreign direct investments
are one of the main and important characteristic factors of an open economy. The purpose of the
study is to characterize the dynamics of direct foreign investment in Georgia during the Covid-19
pandemic, to compare it with the period before the pandemic and to characterize the results
caused by the changes in PUI, as well as to discuss the impact of the reduction of direct foreign
investment on the economy of Georgia and the social situation of society in general.

The theoretical-methodological side of the research is based on informational-statistical and
analytical materials of Geostat the executive authority, as well as statistical materials taken from
various electronic sources and the opinions of scientists and researchers on this issue.

The study analyzes the change in direct foreign investment during the pandemic and the
economic and social consequences caused by its reduction, on the example of Georgia. Future
prospects are also discussed and recommendations are made to eliminate the weaknesses and

problems that have emerged in our economy due to the crisis caused by the pandemic.
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Current Processes in the Global Energy Industry

Giorgi Modebadze
18U Master Student

SUMMARY

The following article focuses on the role of green energy and renewable energies in achieving
rapid, inclusive economic growth and sustainable development, as well as improving the standard
of living standards in general. At first, the current processes in the energy industry are discussed
in a general way, and based on everything, a possible future forecast is made. The paper also
discusses the state of the energy sector of our country in terms of sustainable development, the

threats in it, and Georgia's strategic goals for creating a better future.
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Economic Policy for Poverty Alleviation:
Problems and Ways of Improvement in Georgia

Natia Zhgenti
TSU Ph.D. Student

SUMMARY

Poverty and socio-economic inequality is one of the most acute problems facing the modern
society and it is global in nature. This paper discusses the dynamics of the poverty level in
Georgia, its causes, how income inequality deepens the poverty level, and what measures are

developed by the state to overcome this problem.
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Economic Bubbles - Formation and Impact

Besarion Siordia
TSU Ph.D. Student

SUMMARY

This article examines the phenomenon of economic bubbles; It examines the stages of their
origin, development and termination, causes and consequences, and tries to determine whether
there is a direct relationship between the various economic bubbles. To support this study, the
literature on historical and recent bubbles, theories surrounding speculation, and venture capital
markets is reviewed. Based on the analysis of economic bubbles, the principles of their formation
are identified. Finally, the conclusions and the recommendations will be presented, through
which it will be possible to reveal and analyze the full impact of uncontrollable risk in order to

mitigate or even eliminate the negative impact of economic bubbles both locally and globally.

Keywords: Economic Bubble, Speculation, Risk
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3500 ImO0L dM™YJOO, 5650600, Lgbbgdo, 3M:M3E76GJ00, B33, FMdI0EDI630, ybogbo-
900. 59 IbMH03Z godmbszolo sM@E LodsMm39g ML 356305, MHMIgEO SOLMEIMEHMMSE 0Tgm-
690L 3m63796M96¢ 0L 3OHMm©MIBHIOL. MmM039 99dmbgzgzsdo Fglodergdgaros dmdbdsmgdgwms
™bs063mbLmmEoE0s. Lodmemm, 35133600, GMI ImEgdmwo ds63930L doM3gEHobymewo
306900, dHIMEOL FgNMEIOO 0EIOEHM0S.
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06@ 960960, BsLOWO;

3900535D90990 3OHMOMIGHO © BRI MBOL 30600 (B9MI039d0);

159d05bMdOL 3OMELOL MEYI6OBOFOY;

d9LOWYdMo BsdMdomb 39603900 M30LgdMEMYdId0 - Lb3oElbls M 3YTgbEs-
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@©EOobU;

29653905L,539M90L, 39L0 3o, LrEBYUL;
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B396 33bMm3OHMdm 3mb63MMbEHME Lsdgs®MPo, Loog 0oMx39dL 0bm3zsE0s. doBbLO,
6OHmIgeois 8m@GH030090990s B5dd0sbMmdId0sbIo 3H9dbmema0gdol odmygbgdsBy, 3mb3m-
M96GHMS d3BMDBY. 5953 39930949690 MO B5630L MOBOLOLS s LodsMMZgEmU dsb3gdol Ima-
Lobw®gd0L 3G39B900L 9EsMJO00 SbSWODBL.

150963 BGBYHMTo INALobYMHYOOL GeEg]BHMOEMWO BMOTom F90935H9ds BEMEOL db3IOL
0039039 MdL. M3 0935005, mALobMgdoL JoEgdol Mbserobdglodwgdemds 0dgbs
9503030 b 0gmb, OHMA Lobowobmg A53mEgl IMIBT>MGOEOLMZ0L. 58 J0T>MIYIGdOm
00030350 3030b56MgMdL 063 gMb9Ed963069d0 Lbgoalibgs Mmoo gwbdomboggdols yo-
056030390990 ©F53HJOS MmM039 05630l Fgdmnbzg35d0 (o500, LEdOWMXIGH™ WS-
6H03b3900, 3H5360egd0L goboswads oligmo LobEgdgdom, MHMAMMOES 398EHIMBO, BoEsES00
3m6Ombs s Ubg.,).qlbmME0gwgdm©s MdMswm 356300 g30boGom, o3, MomJdsmbs,
bdoMo  OLZMIBMOE0s  FMIBAsMJIWOLMZ0L.  5EYOWAPYOIMYMOOL  MZ5ELsBOOLO,
06039 Jom560 00500l s bYMHZ0L3IBEMIIOL Foblbols 3 MBdL LogbmgMgdgwr Jme-
379080,13MEgdMb, 16039MOLOGHYHIOMD s BsTgOEEbM sHglYdIMWGdIOMB SbeMU.
G96MH0xgdL vy 9935090900 bb3oolbgs 3MM©YdBHdbY, 3oR50MOE S300M™ B3MISMYOO,
00000 85630 8MIHBAMYOIEL BOZ5BMBL 9.f. 5536Mgd0L dMOMYIL, 3060390 Lsdm30560
M3obm IndBobmgd0m, 8999 2,5 96 10 60560 ym3z9em3001MH0 2oolivbsom. Lodstr-
39l ds63L gl 900535H905 593U 5, 10 915 WsM0sb BHoM0gGdo 5M0MgHB0I6EHJdIOLIZ0L,
bogm HyH09bEH0 dmdbTomgdEgdolmz0l 1M0dOLOL sb5EIMYOMO®. M0dOLO B3630 sG-
D0gb3YOLSE S MIHOIBEIOLIE GO0 S 03539 B9M0R00 GALObMMYdS. 119 §9350MJIM
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1b53390v90 @0doGHd0 s bb35LHIS 15Tg350M 30MHMBYBO sG> FBMEWM®E bsdsb3M bog-
63990. LogoMM39W ML B30 F9dmbggzsd0 IMALEHHYMHYIOL BHoM0EBGdO sbgmos: SOLO X (ym-
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390l 856306 SOLO CLUB (https://solo.ge/ka/solo/packages/solo-club-terms). modobo ds630L
39000b9350 35650006 49@Bol Foglodser Mo oo wodo@o 60 000 oMl TgogbL
L53m3oLOML ocqdg Bsdob, MmEILsE Logo®m39w ML ds63L 100 000 sM0s60 LoM&mO Wwodo-
A0 593U. 58 B0 G030 Bo35¢0gd0L F9EIMGO0M0  965¢P0BOL Log3MAZ39EBYIg0dgds gL~
3360, ™I LogoMN39wMb 35638 MmEbsg “939mgLO FMBLEbMGDS 5931 30b3MgEMe Fgdmbgzy-
3580.3b505, HMI MmMH039 LsdH3M 1YRTg6EHO MOMJToL JOHPNBI0MO FHJIZ00 30MMEIDS, SJ300
36MHM©YIBJOoLs s FmBLobmMgdol 0IbEGHWMO 6530930, (3000WMdID Fo5dxMdYME ddbs-
b®900L Jofimgdo bo®olbo, 3558563H030b 3HME9INGd0, oMo J90d00MMb MIGH™ dg@o
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00L Imbo35d0 MIboId3z69m3z569L BMBIE0sL LmMg JmALsbmMgdol basGolbo slitrmegd-
b.BobYOZ90s, O LobMPdOME b3 YOS, MMA IMALbMGOOL 3BIMPMIEHOMEIMBOL dlss-
050 gdw5d56393H0byMo wmbolidogdgdol dghgzols s obbm®mEogwgdol 3HmEglido, s6
39930609l IMdLobwym9doL boGobbo.
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00BbgLOL gob30mMgd530, 965990MM39 IMMbM3BIdMB Tglsdsdolmdolmzol «9dbodzby-
35690 GMEo 930LOYdS LEEFOSWME 905050 39E0bL (SMM). Mol dw9eroldmdl SMM? -
qBs MM FoM39EH0bao Mbolidogdgdol 55360980, GMIgEoE JodsOmwos dMmgbools
FBoOEIBOFIM5 L300 MEIO JBgErgdol, dEPMAJOIOLS S BMETgdOL Fodmygbgdom doBbMB-
603 990GM0LMB 3F0OM s bsbaMdwo30 OHMOgMmMIOL ©sdYscmgdolggh. 535l 9dbgds
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903500 HoMmMLobz0m0 30930l Loby. AAs3LO 3BOL bETMSEIGOOD d5e0sb 9539JEME0S
06M9bol Tglobgd 0bxzMMTo300L Fo3ME3gEgds, bbgsalbgs Mmbolidogdgdol dglobgd dmdbds-
6900l Loddol 3790 Boygbgds. MImzmglio LEMYJdGEo, MLSE 9.0. MbEsobzwdo 0dwggs,
qLsS B5gdLOTsMHO EIBMAOWO 5©5F0BMMO MILMIOLYGdO S 3MT3600l sbsbIGINGd0, 8-
QIYROD 30, PIBOOO d0BbIL 95399 EOMDS (MEYs b., 5dsdg 6., 2011).

SMM-UE®s@gao0l 9933539008 mmlb 65300L30gMTs MMABOBIE0TMBbES FooMZoeol-
obml, ™ LemEosw Mo 390, 130MH39gbo@, sMOL 30d603s300LM3Z0L Lom390gLm bo-
39950905, 053 339993l LEFOEGISL, F935MPR0M™ FJOBEMOMOZ30 99OEHMM0s, TYSMEIL
L6 39380610, ZO0DIMPML 5JBH03Mds, Mo LEAMIs3em© dOBOYLOL F9B30mMIMYdOLMZ0L
Lobogmabarme 36093690 m3zs600.
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Youtube,Whatsapp. 3500 9060l yzgarsbg 3m3mws@mwos Facebook.ql Jugero g3enmdls dmd-
Hds(900l BLoJMEG030L 00IbER0EOMFIOL s VMBS Fa™Iolb goblszMMEOmGOWE wmyo-
39U. 91939, Y39wsDg IOEOM BBV, MoE b0Tbs3L doe0sb [o®Bo@gdrE Jo0sMmEOsL d0b-
Ball. Lods63M LobEYds WIOLM30L  LMEFOsEE JugErgdl dEPMYGOOL FoBLEMOgLYdEIS®
049690U. 535%Bg 393Y39gdl 0d0LO 356305 S LodsMMZzgEML dB30L Fogoe0mYdO. MOdO-
Lo 036306  9ghm-9Mm0  MRBOEO0SWMIOHO  BdWMY0  J9bmMzLYdIEos oL BY:
https://tbcyouth.ge/kids/news. gl d¢ma0 Q903w0wos BEGMbAEHIOLS s IMbFogzewggdby. Lso-
A0 LEAMBoOL LTI GISL 5dg3L, A993bML bbgssolibzs 3MMm©wdEHol 30MmMdYdL, bgs dma-
bdoMgd9gms  A5IMEPOEOL, Boghmml 0bEHgMed30580, d00ML Boliszargdgdo IMbogs-
@6 09 Bbgsslbgs ©mbolidogdqgd®g, ©o3gadmb 31w EMOHYIo mboldogdgdo, soligg-
Bl o 5.9. 390239600 15385Mm© CBFMOBs30E0, Lobosobm s B0IBOWZ9GE0s. Mo F9gbg-
05 LYsO™MZgErMl B563L. Fob 5J3L doe0sb JodIBoW3 o Lmerm JMALobEdOL dermao dobs-
JoMnBy: https://solo.ge/ka/solo/blog. LooGby Fo@dm©ygbowos HMLEs asgbo bobomol
30639630, HMYMOOE5 JNWEGHS, LEMOEO0, 1300045630050 gds. by M, PEOJOLMZOL Lo-
0563m LobBHY3sdo deMYgdOL FoMmBmgds 3569 ©93300MJIIO 365gE03do.

IR 039030l 5M5GMIO3E0E0 3MMYEM>d900

B900ldogH d0Bbgldo FoeMTMdOW 3OIMOYBsmS 2505)Y39GOL MIMN3MYBO BodBHMEO
50530560 MlELYO0s. IR 0EEMYOOL LBOLEYTS 50BN MHYLIMLYdIOL oGN30l
3600369m3560 396M393)09. $30FMI 300Md96 LofoMIMgdo s MMABODBI30900, Too Fm-
60l 0563900, OX0WMYdoL LolEgdol LEOEYMRLL. LBHMOMSE MMA60BIOMWO oK O~
900l LoLEYds 3853005 FoGHIM0SXE 5 BMOSEME Fobooligdsl Fobs30MMdYOL, Mo3
96moL  989JGH06MmdOL  53o0egdsll MBEOMB39wYMBL.IX0WEOMYdOL LobGHGds MIsEm
3938060305 dglermgdeo BsdMTomlb FgxnoLgdsLmb. Xow™ godmdEobstgmdls w339 Tgb-
900 bsdMToml 99900 s JHMY35M LB Joohbgzs Fgdmado (ob-
13OLM30L(ErMd)s60dg b., 2021).

QIR0 OMZ9O0L 5M5EHMIOOE0O 3mB3M9AMEX0 Zm®mIYO0L 4obbogsdg Lsob@gMg-
b 046905, M350 25053530 3bMdOOo 59m(399900L Fgx3sligdadL oKX 0wEMadOL Lod-
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D300 J3930L 3393590 39BEGHMMO 500 MF0Msgl 3330 IMEH035300LS S
QOXO0WEOM3900L Lobgmdoms GgMBg3sL. 83319356933 3MEgbE0IM0 LIsMYMBOmO F9WYAJd0
0©dMoB0obgl BTG MS oMgasbo LEH0TMoMgdol d0sMHMMEGOOm. JJMIMP, WIPYO-
Bals, G GEso Hoboolgds goblisgmm®mgdom sGol 0MY30¢0 3MMMbBoMwo 9539dE0UL-
306 (Erez et al., 1990; Gerhart et al., 2009; Gneezy et al., 2011). 565g3ws©o Fobseroligds, Hm-
3MO0355 LOAdMWMOO KOWPMIIO, J530WJO0m 39OL3gdBH0ME Hobowoligds o0m3zwgds.
9Bsd 139305 IMHO HMVBMIWSEO Fobooligds, HMIOL OMYOIMGds JEYMI>MIMIL oMo~
0505 3030gdms Lox oMM 500s0Mgdsdo (Gallus and Frey, 2016 ). LOIIMEIMYOHO EOXOLIOMY-
0oL bg5slbgzs BMOTs G90dwgds s0fgml MmdMmml dgergdom s 30309l 1sbsddOH MOl
LOFIMEIME 5056J35Y, TR0, ,MZ0L M565FIOMIOUD [rrgdol 060 3Fgd5Y.
10ddMEOHO XOWEMIOOL 5FMS30 ¥Y30M3GJLMBdOL Fobgsz5, dolio odmygbgdol bom-
39900 6530900 yMH5Mgds §0dMds. MMR60BI30Mw0 J3930L5 O BLOJMEIMAO0L M5I©Y-
6039 0gmM0s 356M5EMBL, HMI LOTdMEIMEOTs YO EOMYITS LYSMIYMBOMN I FJ0dgds 0dmd-
9900mb 303900l 30615 BMEGH035:305L5 @S dogrolibdg35DY, M3 OMYMBOMOE S0LOHYdS -
30LMGOME0 IM35¢gMdOL gl gdsHY.005bMob  939300MGOOM SOBGOMAL Lbgoolbgs
09MO05.9000-9MHM05 M30m9b65¢0BoL Mmgm@os (Deci and Ryan,1985, Ryan and Deci, 2000),
6Hmdol Jobg300 G0bsgobo Im@035305 30006 353806T0s 0sLmSb, 1) MoBgbs Mgs-
23060900 LEGH0dMgdbY LI 0.LOTdMWMMHO KXOWOMIOO IRIDIOME0s Foboslfo®
239bLsBPIOM 3003 MH0MBY0DY.0999539005 TGboAEIMS,M530 55MOPME XOWOMBMSE 53593~
406900 3539 gd9d0LAGIMIEgdL, M3 byl »dwol oxowmgdol bobEgdol
§0bs3g damdo 53m 3560l FglerHargdsl. dgmMg dbM03, s®LYGdMBLIZEY3s 95@0BMS ImEo-
M0 J3930L396 F0MY30gdgdoL dqLobgd (Monini&Miler, 2001; Muler& Monini, 2016) 53

330930l 99093900 “9639690L,60m3 553056900 Bs3ergds 09393096 LmEosW M Fodsc-
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QIR0 OMYdoL LoLEgIol gobborzsd M0dOLO B630LS s LsMM3g Ml 35630l Jogs-

womHgoh396s, OMI 5 mH039 Lobob (BoEgMH0sWMMmO s LOTIMEWMMO) XM Bo305MO 59-
0I5 3FomdL. oMWY, EIBSJIGIMS IMSZEGBMBOLIZOL Y39 M30v)MHO Lodm-
035300 5dm3sbol Jgumrergdols Imsgz5m0 dm@035EGHMMo 99093900l 530bsbLKYE K owmdo
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mE9bMdMH030 LEBMIGO0, F5EEMBdJIOL IROJLOMGdS s sdom d0b0FJoEo 3d5gmBOEGdS
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0590L5¢, 350030l doerosb 360d369wMm35605 8563900l F0ge godmygbgd o sGOEHMIWO(30v-
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009956055830b65bLEM0, LELOsIMZbME boEEOLYOL FMTFsmdoL 3OHMEIBL. IR OWEOMIOOL 3M0b-
0005L53 5090 MboLdOGOIMO5YJ39HWIMs© FgMBI3s, oML byerddw356gEmdsBY, B39-
6o sBMom, 30639 G080, 35MJOOL FoOMZ0LS s F56)393H0bOL  J39sbsYMBIOOL s658-
960390 30:Mm7gLOMbIE0BIDY 5H0L ITMZ0YOWO.
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@Md0L BOEOL b0 (OMm©YYs b., gm0 0dy b., 2022).3080mwo 36 39GH0byol ghom-ghmo
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Basic Strategies of Modern Banking Marketing
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SUMMARY

In the era of increasing technological progress, establishing yourself for any business activity

is the most difficult task. In the conditions of rapid development of science, today, there is no

problem with access to information, which allows each person to often change their behavior and

priorities regarding this or that product. This makes it difficult to succeed in business. The agenda

for people employed in business is to acquire knowledge corresponding to modern requirements

and acquire practical experience. Such an approach, along with other areas of business, also

applies to the banking sector.
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Integration of Automation Technologies into the
Building Management System

Luka Tsertsvadze
TSU Ph.D. Student

SUMMARY

In recent years, systems automation has significantly impacted various industries. With the
help of artificial intelligence, it became possible to process voluminous information bases quickly,
monitor specific variables, and execute certain decisions through them. A similar approach has
been successfully integrated in a complex direction like the construction industry. Building
Management Systems (BMS) play an important role in optimizing building operating systems,

ensuring energy efficiency, and creating occupant comfort. Over time, BMS becomes more
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relevant and necessary for arranging a residential or industrial environment, since it provides
such important factors as resident awareness, safety, the ability to adapt to environmental
conditions, as well as having the ability to respond instantly in any period of time to implement

the desired changes and others.

Keywords: automation, smart home, KNX protocol, ZIGBEE protocol.
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Challenges of Road Cluster Formation in Georgia

Mariam Churchelauri
TSU Ph.D. Student

SUMMARY

Georgia's geostrategic location is that the country's transit function and the economic growth
continue to depend on the hard work of the transport sector." Back in 2019, world-famous
economist Nuriel Rubin said at the Silk Road Conference that "Georgia is becoming a significant
logistics hub." According to the Ministry of Economy of Georgia, our country has moved to 79th
out of 119 locations in the 2023 logistics index. This index was not published since 2018 due to
the pandemic." Improving the Logistics Performance Index (LPI) index demonstrates the
strengthening of Georgia’s transit-logistics role in international trade and freight transport. Under
the conditions when transport corridor and logistics systems are one of the country’s priorities, it
is necessary to analyze the current situation and develop an action strategy. Problems that the
country has today in terms of transport infrastructure and logistics require a complex approach to
both the state structures, the transport actors involved in the transportation system, the sector
experts and educational institutions to realistically assess the current situation and to create

preconditions for the development of a transport cluster.

Keywords: Georgia’s transport infrastructure, cluster, motor-road cluster, transit function,

transport logistics.
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