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62560530900 Lgdd0sbMdb dmem 3gHomdo QobLs3MMEMGO0m  3mI3gdumeo
3obs. 3m300 3560093050, OLEHIBEFOMO Mg708Dg Boolgersd, 3mIg3EM™MdOL mbols
D53, MMR60D30gd0L 4530mGHMYT, 51939 BMG0-936M50b0L MADs, sboo Jmdfm-
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Q©535¢090990Ls 5 3sLbolidygd™dgdol dbMOZ SMOL MEMYBOBsEGOIO  (33W0-
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330093900l 256bMmM(3090qd0L 3MMEIL0m T9IMOGIGYJdS. ,,E

3MbLOEEH0ba MO0 333560900 s BHMYbobaol LosygbBmgdo.” (Trullen & Bartuken,
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dbsMF ML BHMm3 d969x9MgdoL FBOHOD, Moms BsBo Fomlizel 330 gdgdolL
53090 MdsL.“ (Pine, 2007) 3300gd9d0L d0s 539630 30 mMsbobsiosdo dv9-
90350 3L5Jd90MEP0s 55305605, BA0MI© (330000930l Jos 5395BH0 MOl sboro
9969% 960, 56 MmMHs60Bs300l byeddmgzsbgeo. BMmP0gOHmo MmMmYIBOBE0s F0TsMMs3L
MHMAMOE 3969, 51939 J0s (330 gdG00L 5396BL, MM MBOM 0BEHIBLOIMO AobsE™
360595 5 MROM 4565305MML 0b. gl FgoMPO IEolbIMdL 0d 3Mm©boL s M-
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0905 3969% 960900l bggzsl, Mg 0§393L 39300M0L 3MrMdgdgdL.“ (Trullen & Bartuken,
2007) bbgoaslibgs bggq00 3505§Y39@0wgdol 3090gd 96 dsLmsb 3530060 gdww 3o-
9oL s 9396@0L F9bgergdgdL dmMol bdoms 0f393L bMdMdSL dob do-
9560. 53 MOMYMROMO BogBHMMOL oMby SMOL (330090930l 596Gl Fgliod-
gd™ds  3mb396GO0MOEIL MOYBOBIFOME MODOIONMIYPODY. ,330E0gdO0L
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33000900l oo s396GH0 F9odwgds §omdmBobgl, GmymemE 3060, MMdgebsg
65605300l FgLodgdEmdgdo bosmgwrs qudol.” (Beer & Walton, 1987) ob@g6-
396300L 9glodg BMEMTs, FJos S MY 5396@0L 3mTdOBsE30s, Y39wsDY 08305m00,
099939, OMAMO3 BBL, Fo6593Hgo0L Lown39mglim GglodeErgdeMds 543U.
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39990035¢00l{069090 M 30JOIMWOOL 2563050001390, M3 03938 Hobosw-
99™dsLs s 3mbgod@l.” (Raza & Standing, 2011) ,,56193Mmdl doEYMTs, HMI 5o~
9056900 (3300Wgdg0DY MIMYMROMOE 1953009096 S (33X0W9dGdOL QSBbMMEO-
99056 bAoGMo© MmMRobobo0s 3mbgwod@gdedwg d03ysgL.“ (Montana & Charnov
2000). ,9b 93993930060 2560bOEIGDS OHMAMMG BoMOIOO MOAIBODIGOMWO (330Wy-
0900L 3Mm39Ld0, M3 0§393L 3936 3MMBdYISL, OHMPMMO3S BIPMDS, VIO
30594mxz30ogds @5 BMAxgO  390mm635H90M0  MmMRsbobsgomwo  (33owgdols
LOHYYEo Fo@mToBgoemds.” (Trice & Beyer, 2001).

3Mbxwog@ol 300560 ©sdMm30J0Egds SM99MMY35MM35600, BHEMIWOOE0YICO
doamdoom 3mbxwod@l gblEMmwJ30Io bsbosmo g3l s 89bgxgMgdds dserolibdg-
35 56 99605 ©503MMHMb Fol 1306 SBOEFOWGIWSE. o6, MMM 2563530 MdS-
do, gb I9bggds T9o(339¢s QS SHES MOR60DS30gdL gudom, GMI 3mbxgwoddo
BOBMYSMYIST0  oMO35c0  IM3wgbss.  ,003930MmM0LEHMWo  JoEMTs  Jmb-
R3odBAL 0gdl, boem 0b3gMogzombobE o bgwgzs bgwl Mfiymdl 3mbgeod@ol
Do00mgabsls, ®oi3 9539996905 Gdgbsl, HMA 3sG>dmbomwo, 39300, BYIgEs© 3MM39-
(5GH0Mwo 3MMmgdEBol mOmsbobsE0s, BogsMsM©ME, 39BYdS LEAHIGHOIMOMO, 535000~
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w60, LER0S30MM0 s 396 T9dgdL Mgog0Mgds IMabObmL  (33¢P0EdsLs
0b6m353090%b9.“(Verma, 1989)

30bRwog@ob byg3dzgEo MEOYSBOBIF0MEO (330000930l POML bgds Hobs-
503YMds, HMIJOE 90530690L BB MdOYIBHIOO Mg bLYBd0g]EH Mo d0BY-
Dg00m. ,,50590MOL 4 JOMHOMIEO F0BGHBO M MOEHMI 9Hobs50TYRIO06 5ET0s67d0
330 gd90L:“ (Ginsberg & Abrahamson, 1991) 30{6m 3060500 0bGH9gMHglo, 290)M3393-
M35 5 bMdoL 65300gdMds, 2o6b39398o F9xnsligdgd0, B0 BHMMGMIDEHMDS
33090900l J0dsMm. 0T3S, »MMHPB0DBIE0gd0 bIoMo 396 S3bMd0YMYd96, BT
5058056900l §0b5508gMdS 56 560l F0T>MIWO (33¢0G39d0L F0TsOm, 5G>T
090l 3035MmM, M) OHMYME 99393090 Fom s G5 OMEGdL SLEOY9dgb obobo (33wo-
w9900l 3Mm3gudo.“ (Raza & Standing, 2011). mGysbobsgommo 33wowgdgdols
@Omb  Fomdmddboerds  Hobsomdgymdgdds s  3mbgwod®ds  dgladerms
©9LAHMIE0Mwo bslosmo dooml. Lbgsslbgs “3mbEMm3MM©MIGHomwo J393900
903936 9YHBObRMEOTo300L 2o3ME3gEgdsL, BsdMdmols gobBES sOILOWRILM3bs
d9LOHMYGOSL, JMOEMBOL, Jmbgdol, 50FMMHZ0w™MdOL 6 3OHMPIEJOoL 2o6BEMb
D069, Jmbgdols 990mbzg3000 IB0BYdSL, oaEsd 5ol oo3sL, dmdsensdols
LeEosEYOHO OHMEEOL Jgi39OHbgdsl.” (Tavakolia, 2010).

3Mbxmogd@gdol gs@sFMol 4bgdo

330050900l 256bmM(30909d0l 3MMEgLTdo gMHm-gMHmM0 dMNs35M0 dsB3969d9w0
OMMMDS, OMMEO  (33E0EgdoL O DBMPSII©  33w0Egool  HoMds@qgdoom
396bMM309gds M0 0s 035Dg 1) M3dEIhsE TMIbYMYOL MMABODG0Y,
M3 sdeoml Hobsswdgamdgdo, 3653w 0d3Hgdo s IsMHIMBML MsbsddMMIwgdo
33090900l 99300093 Md580. 50b0db ol AsbLIbMM30ggdws© bbgoalibgs
9003900 S 9900MEYO0 SOLYOMBU.

59mbog5cm0 §9OEGH0wo MmMHPsb0bsgo0sdo fomdmddbowo bgdolidoghHo 3mbgeod-
Aob, MBMOMBOLS O 99633930 MdOL SOOL 3mF6035300L b53wgdMds. ,,060306-
95300L Bo3EgdMds S1EH0TMEOMHIIL B MLEBHYdJWO 06x3MEOTs300L 93039 gdL
LEHOILOL J39d Fgmxy MobIIOMAEGOL FmMOL, SLgmo 0bxgmMIszos 30 Mmomddol
4m390m30L 9@ 30 mdsly s dgmmgzsl 0f393L.“ (Tavakolia, 2010). 000 3m-
316035305 3mbBwod@do Bsmomven dbsMggdls gbdoMgds, GMI 0bsbmb Lo@wosos
009G s 2903¢53bgb TsL.“ (Verma, 1989) Lfim®o 3mdnbozszoom sMol
d9LsdgdgE0  MOYIBOBIFOMEO (330 gdGOOL  OML  FoMdmddbowo  Fobsom-
90093™d9d0L  ©sdwg3s. ,J0bs90IIAMIOL BogEMMGOOL 0©IBEHOTBOEMGdS MOYS-
BoBogomm  (33€00wgdqd0l  3OHmEgldo  3mbxwoddol  dsemzol  360d36gwm3zsbo
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bsfoewo Mbs oymb.“ (Raza & Standing, 2011) ,d5b6 9990099, Mo3 3950633939, 3006
900655009905 33w0Eg0gOL s Mo@MT, 99990 Lozombos 98 0bxMEIs3zo0l
399mygbgds 30b6x3w0dd 9969xdgbEHoLm30L.“ (Raza & Standing, 2011).

»0202560D530MWwo (33¢00gd900 56O ML [obolifo® AobLEBOIMIMO MMM
LEAHOJVO @S  FobsoMdEIMds. Tom  M930B  VBOFOWGIWSE, MOYIBODBI3090L
39999050 2ob5bMmM 309w mb oligmo §89©909d0, MHMIEGO03 9bTMYdS 05BsTIMI-
adL  bxgOHMmEgm, MMI oo 5§30 96560, dows b  (3mbs, 983w s3bg6
Lo@wgoaosL.” (Tavakolia, 2010) 5dob FoLoefgzo SMLYdIMBL LbgsILbgs IgoMYdO.
dogowomos: (I) dmbspocrgmbooro  m&gsbobogoricro  p3cr0cngds byl ¢fHymdls
0565996 gdol sJGHome Imbsfogmdsl mEmysbobsgoMwo (33e0wgdgdol 3MM-
39L00 2ow5HY3930wgdol dowgdsdo (Schraeder, 2001). (II) ;3¢70¢m989880 bstggderol
365835 49olbdmdl, ™A d9bgxgm90ds 3580M© 0LIMOOME M6SFIOMIYdMD
dboembgero dmygdol Gglobgd o 509853 gds ¥) 565 Fmgds oGl (Trice &
Beyer, 2001). (III) m®gs60Ysgospcmo bs8s60r¢m056m8s bgaols m{ymdl dgbgx gMgdols
9560090990 ©3M30©JIY9d0L Ro3MmYs0dgdSL 19b53IOMIGOMIb J0doMrmN9d5T0.
(Lind & Tyler, 1988). (IV) g«perptragcmo @s dzs00 302849603505 00m03s3L 09bs0-
JOMIWgdolmzol BMLE0, ©IGHIWNOHO ©O OMMWO 0bgmMIs300L  FofmEadsls
330 gd0l, dolo 9999005 s 0dol gbobgd, 0¥ GMmAMO bs 39399933096
3309390l (Lewis, 1975).

»30BWOJBHOL 9OHM-9Hmo Tgbodenm sblbs, GMIgerois (3300w gdgdol dglobgd
0@ 9MGHMM5d0 4b3935 0Ly, BMI MsbsdIMMAYdTs Fgodengds AsbLlb3s390 o
©35Lbmb  99bgxgM9dol  J39390L M3  ©OIM30EIOME0s 035D, V) OMYMO
06&9MH3Mm939305L dob39996 FgbgxgMol AobBEMbgsl.“ (Furst & Cable, 2008) gx3gen-
05990l 33¢093580 bsmngrs 0L Homdmbgbowo 9bgxgMol s WogHol Mmoo
MOQ960DI30MWO (3300090900l gobbm®mEogwgdol 3HmEglido. 9l 33Wg3s Fodm-
33908 59335GMO0  ©d  3MI39HIPGHMM0  bgerddm3zsb9eol BoFoMHmgdsl  33w0-
©q09d0Lsb  Lobwy®ggeo 96 Imboermbgwo  d99agdol  dowmfgzol dobboom.”
(Appelbaum et al, 2015) 9sGongsg, 9m30L (2003) 33009358 Ho®dmoBobs, ™A
»0IOOL BsM9d0 s TgLodgdEXMIIO0 EIWPIIOMOIE S0LObYdS (330 gdBOL
Do6M85@ 9000 256bMm® 309w 9dsBY - 303603300l MbsMO, Jnmbobyo, bb3ggdol Bsbmgs
9 3035300L, IX0WPMIOOL S 42I6JdoL Tgbogddbgero dmombmgl 3MoE03wmw
MBsOL,  500sMHML s  M3LbML 06030 YISME  byFOMMGOIGOL  (33C0gdOlL
OML.“(Shook et al, 2003) ,,bodmscnm E™bol 3969xgM0, HMIJEoE 39560LIBOIMId,
MmamO3 9969x99630L FmomgMo mbg Mdsmergls 39bgxdgbBHLS s J39®d Mbol
d9b9gx39b6BHL Mo, bgwl MPymdl BOHMBEHOL HglydLlgdoLs s Bgs MBOL .-
393906935L 5 09M9MJoMwo 5©Jdob MRBIOMEIOL QoOsb3sL. gl s3s353d06 -
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090 OHMEO  9x39dGHM0s LEAHMIEIFO0L FMEOIMEOMGOIOLS S FIBbMEM309egdOL-
30L.“ (Appelbaum et al, 2015). LfmMgE Lodwowwm EMbol dgbgxdgbEo ed5dMBL

9603936900™356 MMl 33000 gdgdol 4sbbmmE0gwgdol 36mEglido. 3gdEogol (2006)
3393580 Bomo@ 9GOl FoMdmBgbowo, M Lodwsmm MHameol 3969xdgbEol Botr-
099 Md0m dgL5degd90s 3MbRodEHqdol d9d;3060905 S MEMRBODIEFOVICNO (33W00-
q09d0L 3MmEgLdo Ho0dmgdbowo (obsswdgamdgdol goosbgs. ,LsdMswm Mym-
ol d9bgx9gMgdl  F9deosm  20sd(Y39¢H0 OMeo Jgolitrmemb (3300w gd9gd0L
36Om3gbdo, 500 ImOOL, ©GHTIOMD  MBTIOMIGOL Q9O 5To35¢  39MH0M©T0.
(Herzig & Jimmieson, 2006)

513365 O M93mIgbsi30900

6900LdogmHo MOABODsE0OL BM6J30MboMYdS (33¢00gdBOL 4909Tg 2oMIMIo-
05. 3609369 ™35605, ®MI (33¢00gd700 0YmM OMMEPO S PIBbMM309e Il MO-
3960Bs300L 5OLYIMOo TGbodEgdMdgdOL Fom3zseobfjobgdom, dombgsgs odobs,
Y] M5 Lobolss (33e0gds s 306 sbm®EogEgdls dsb. (330Egdgdol 3MMm39Ldo,
bdo6 dgdmbgzg3zsdo, Ho0mdmoddbgds (oboowdgamdgdo s 3mbxgod@gdo, H™IgEms
39005FM0L 450989 (33€0gds Ho®mdoEgdoom 396 49BbMmM 309w gds. LHm®mg, 59 890-
b3935d0 033907905 3Mbxwod@ 3969xF9bEHOL Brmeo, MMIgEdss Mbws L90IbEO-
5303060ML 3mbgod@do BsOmmmo dbsMggdo, 3oHgHgd0, s Bsdmoyswodml gi9d-
AMO0 309996035300l 3H9d0. 3MbFW0dGHIOOL 05300 SLOEOWGOMO®, MMRI60DS-
309035 Mbs g5@PBomb 9mnMm©gdo, HMIYd0E (30 gd9dL 3mboGoMEMO 3mbom
Do60msBgbL, slg39, 860d369WM3560s LsdMsEM Gymeol dgbgxgMgdol Gmeo, Hma-
9003 9OHMPIIM0 535353006939 0d MsbSFIOMIWGOLS s BYs MYMEOL d9bgxg-
690l dMob.

65 0995 Mbo, FoMdmygbowo ili336900 s ©930mTIBEOJO0 56 SGOL (35¢0-
Lobs o 89damdo 33¢930L Lodsbos, Iz LEIGH05do obbovemo Bbgsslibgs
OHMOL 330093990 s 30ERMIJO0 3BOEYMRL, MM (33¢00¢0gd0L FoMdoGHJo0m 2b-
bm® 309900l JoHBbom, MmOHYB0D30933s Mbs FgoeBomb Jglisdsdolo dgomeo, sg-
39 99605 MBMOHE390gmb 939G 306035309, 230M35oLobME olisddgdwmem-
05 06399900 S JoLfMORIGDJd0, oblo3MMNMGOMO Yo Egds dosd3omb bodwys-
e HAMEob d969x9gMHgdLs s 8500 MBENOL.

3990g9b90wo @oBIOGYHs
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The Role of Conflict Management in the Process of Organizational
Changes
Eka Avsajanishvili
TSU PhD Student
SUMMARY
The global environment provides opportunities for organizations to increase market share
and profits, to produce at lower expenses, with higher quality. However, with all this, the
environment has become unstable. The rapid pace of technical development, changing consumer
tastes and increasing their awareness present new challenges for organizations. In addition, recent
world events, the Covid pandemic and the Russia-Ukraine war, make the business environment
even more tangled. Accordingly, the main task of organizations is to respond in time and make
appropriate changes. These changes include not only manufacturing process and technology, but
also changes in the behavior and skills of the employees. This often causes various conflicts. The
article discusses the importance of changes in the organization, as well as the resistances and
conflicts that arise from the employees in the process of implementation. Ways to solve them are
presented, with the help of effective communication and proper management.
Key words: Organizational changes, Conflict management, Resistance, communication,

Change agent.
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3M0o3dm3smydo - bodommnmgdMmnszn sL3gJHgo0 s bogoabobom
M3 @s30d00

modoM 00MOdJody
0by emgB8mhobBn
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3M03(9035¢9HS S(HOL GORBXI0, STORBXIC0 ©5 BIGIOABS0 BIBrIcr0 gs33¢0b
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€m0 302¢0H030L bs D390l 356900

300392 bsdystreado 89350 G50 btrsRso@ 0530790, 0502 deatrol bsgssbsbscom fabigdo.
3M03(935¢w3 3980l 0893300l doogmdydo dbodzb9ermz650 356bb3530098s5 F39969-
8ol 8obg3000. 306GHLSCPNIBO 35CPHYIPOOL 35YODIS, B33, Os00 85Tmygbgds bs-
J2b6¢rolb 56 8eadbsbeyergbols dobsdgbs, 0b63930z00b bsboor Ggbsbzs - orsgobosgso
30205 D590 bsgssbsbsqom §s¢n98-9cmg8sb. 50085 bsfoemds 0I5 wIH0 3599~
80l 58933580 356333929¢0 bosbmggdo G90modsbs s 030 gsbobogms, Gmgm@g dg-
Jeabisgamols fgstrer 56 59030, Gdgeros Jbob 35309336 s0mbsggdl. sdsborsh, xgk
30093 56696028l 09853900, 306BHLISAPLIGHO 35¢Y DS SHOL L) 55 35¢YHS, F9dmbsog-
0l 456302, 5SHH00 0929 BSLOSOO FJs3¢O. 0RGXIO 35¢PHPBOL bs8str0¢m9bemo-
30 ©3 b335bsb3@ UG3H2Ibo @OITIRY B5IC33I3IL05-

65360300 356boerogemos 3603(9035¢7YH0b 068303 sGLISrero bsOs603¢r98¢r030
sb39909980 s bsgssbsbsom 08898560l bs30006980, 93635300500 53996980bs ©s
U3950939¢7mb Jsgs¢r0or By.

Us33560m  b03Y3900: 3603(9M35¢PYHS;  FGO3AWII0Z0;  Z0ODLISIIH0  35CNHS;
bsgo@sbsbs 3000097b0; 0sbsBggmo m396Gs;0s.

300G NO0 3yBhs (VC) 560b gangdhOmbawo 3s@yyhs, Gmdgeog o6
3MBEHHMEgds d093M@dOLS S 396G MEmO 356308 dogh. 2013 {gerb, B3obsblmMo
565350l 5O gdoL Jugeds (FINCEN), aobLoBm3g®s 3060@Hwoem®mo 35¢0m@)os,
OMAMOG »393300L B3 Egds, MGMIgEroE dmddggdl GMYMEmE 35¢MES Bmyo Mo
39090080, 8o 96 2osBbos Yo MHO FoMBHOL Yz9ws SEHMOdMEHO. 39MIM,
300G 35¢99AEL 9MEIO 0)MHOLEOJ30530 96 5g3L 0VIMOOO FoEbOL
Lodmogngds®. (Torres, 2022)

14



DMP0gMm0 30MFHSIMH0 35BS 353M0Yghgds, MMYMEMF 350MES F0TOVI
Lo3gsMIo, MMIES FoMMZ0L 56 sMLYdML 9J3035¢9BEGHMOO VOMGOMEGdS BOsEHOL
3odsdo (Fiat Currency), bbgs Lo@Yz9000 - 5M53Mb39ME0MGd50s. Fgmerg dbsML,
5MH0L 300ESNYIOHO 35¢ES, MHMIOL YoZd O oYo3s FGUAWGIGE0S YR~
M0 25005bEOLM30L - 03039 3MB39OEH0MYOIO 35 Es. 3MB3gMEGH0Mdso VC-9d0l
960-9OHM0 439e05Dg 33O 30305 3M03GHMIOBS. 0bobo 094gbgdgb Muog-
Hbmgdol 99JoboBIgOL, MMAMMOES 3M03EBHMYMIBOMWO 3OMEHMIMEGd0 b 300v)-
M9l MHMMwo 3mEIM0 LoLEJdgdo, OHMIIdoE FoRMOgl Bmbosggdms gowoEgdgdl,
Gomd MBOHMB3gEYMb Fomo o330l 9MmgMegdo. gl 3OHMEHMIMMd0 04dbgds mBowm-
Lo 5309530 30Ld S 3330 EIOHWO 0b:10bgMHO0L 3G0630390DY, Mo3 3GM9JGH03v)-
W 993909l beol 3500 go¢gbzol, IEMEo 35¢Egdol II0MYOSL 56 go-
4oedgdsLs. (Martucci, 2022)

36033HM35ES 378omdl Blockchain ¢gdbmemyostyg. derm3zbgobo fomdmegg-
Bolomzol 60l ©Y39bGHOIWODoMGOME0 FMbEgFMS BB, BOE 9 sOLYdMBL Fo®-
030l 960 396GO0 s Mo 3830993HIM0, 06BMOT5300L Jgsbobo. 0bxzm®Ts3zos
390565(0gdM@0s sdMeg 30003019BH)MDY, OHMIWGOLLE dm3qds© dmoblighogdgb.
03900 5399693060969396 BDMLES© 0lg, HMYMOE d0EIMObOL SEYMOHOMTT0s yofig-
oo (SHA-256 hash algorithm) - 5699 Juge8o sOLgdMBL 5emEOL Yz9ges gOHMGMEols
dbmwmE ghmo 390Los. (Mark, 2022) 59 99dwgdgeos 0bxzgm®mTs300l 39goedgdols
9309 MdY, M5P0 F0bgoz5 9O 3356dBg MYMMOMEsE 06GMMTS300L Foyswn-
0900b obliols, gl Jugedo bbgs 3™ 390Hg 06535305 Bs0b3 ME3W0s.

3603 M35m3H9d0 094qbgdgb Peer-to-peer (P2P - 0939b@®MooBgdmwo 3¢msd)-
RO5, HMICOL EOMLOE MO0 3060 MMM MOMN0IONMOL JOHT6g6, Bglisdy
dbs®0ob, 815953 ™dOL 496M93d9) 9dbmemaogdl s 56 09gbadab GHGMsoEomwr 1306s6-
b 0BLEOGHMEBIOL, OMIWgdoEg Fmbsfogmdab GHMIBEBIJ3090d0. gl Mbogsemo
300905 MHBOHYH39wymRl IMIHTsMGOOL 56MbOTMGMdOL MBIL. LsobEHgMglm gsd-
A09, ®™3 0030060l F9Jdbol VOB, XM 39MHEIOMTs 35396035 Fgdrm dobo LoLEg-
9ol 2539b3s. Mm396M530930L 0bssMLOL BIHZS M0MJFoL FgwdegdE0s, A 00
3900905 5bMgdoLs WS 308OYOOL 3nTdOBS30000 HyMdOEIO 3T30v)EH IO 3EIOOL-
396. 8bg3g 96033690 M3z5605, MHMI d0FHIMObJIOL M3MEIBMBS MLILONIEM 56 SGOU.
Abemgeoml dsldEodoo 21 Ierb 303306y dg@o 396 890ddbgds, LimMg sdoEma, dg-
Lodgdge0s olo gogo3zs d3oMg bofioergda (0,3 do@3mobo, 0,48 do@3mobo s 5.9.)
(Hayes, 2022)

300@GH1SMOHO 35093 GO0 35dM)39359 BIPIOIXMEMO LO5AIBEHMIGOOLMZOL, BMT-
9003 35LHOLIYYOJBO 5M1056 BOBBLWE MgAMEOEMmYBSDY, LOTIMMOEHT(353 M-
Bmgdbg, dmdbTocmdgEms s 0639LEHMEMIOOL HE35DY. U 9dMf3939d0 Boformdmog
398030b5MgMdL 30O GO IMO 35¢9EHJOOL 2563390 FoboliosmgdgdOLYsb, To-
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30O, 56Mb0TMOMBOL Fo09¢0 boMolbo. sbmbodmEmmds bgwls «derol 3Ho3E™3s-
©@EH0L HMBBII30900L 5©9335¢)M FMboEMMOBAL, HoMsE BodwoEgdIls sdg3l Go-
Mo G6M6DoJ30900L 2obbmM30ggdsl FoMgymEoMgdge LEBOZMGOL oMJm, o3
BMH639YmRL B0l F509mMGOOL bgedolsfzmdmdsl. s1g39, s6MmboTMOHMdS yo-
3LIBEYIOLAYE 3530l 5OOYOOL F935M0 FOMDEYTsS.

56 5MLBYOIMDBL MOYSBM, HMIJoE 0393V 30IMOEGHSEIMO 350Gl dmIbTsCmYd-
900l 06¢&gegLgdL. 50696900 @S GHMIOIMHJOO BLOHLI0SE WI(339EY00 56056 bg-
d0LdogMo 3MMdYAoL Hobsdg, o3 dgodergds Fo6Bmodzsl 3M03GHM 006MGdMb 6
360033™5d3H03900L 80dmg(3935b00b s 353806MdOm.

Bodomm39ml 9Mm3bmmo 35630, 2017 ool 49b3bsgdom, mbisbergmdsls dmy)-
™9l 300G IWNMHO 35BHOL godmygbgdolisl 3sdmoBobmb Log®mbowy. gsdma-
06569 0§06, O™ 30MEHSXMOO 35¢EHOL BobGIO SMBLEIDOEIMOHOS S F500 bo-
oOHNEGO030 BEASGHMBO A9EM339390, 030 3MEIBE0VIM0 LHTSONEGOO30 S RO-
65BLHO BHOLZOL BMIEsbos. gobEbowgdsdo bsbyolidmwos 0bxgm™MTs30s (39bEHMIGO
MO0l 5MMOLYIMBsDY, B33 oMM gIL 3HMOGINMO 1530009d0L 3MI39LL, Bod-
G0 39999 gdgeo 0g69ds om0 osFMs. 1gd-ol JogH A93M(39egdIE0 obEbs-
@900l 80bg30m, 300G MOO 35¢ @S Bods®mm3gemdo 56 FoMBMoYIbL AoIb-
ol 396mb0ge LM gdSLL, 0L 56 MYAIPOMYOS LOJOMNZIML 356MbIYdMdOM
@5 GgL50530LO, 3MO3BHMIIWES 56 MYAMXOMPYdS JOM3609E0 356301 Bog. (Logot-
039mb 9H 360 35630, 2017)

3060G15MH0 35003 JO0L BobsbLMEMO s LETsMMMGd030 LszomMbgdol dvmb-
©M356M0005b 58tmIE0bsMg 45803379005 M539b0dg JoMH0MIO 3OHMDEGIs:

3003GM3>@ AL IEIbAO@oBIONwo BBYds - FIEAHOIWOVBIENO 33
300bsb 25b6Lb393900m, ©YEI6GHM0BIOo 45330l (DEX) 90063500 36G0deqds
36mb0dMOHMOSs. 0Lobo 96 99390009dMYJO0D MIMTG0dg (396GI0DBYdIM MMM
5 LEOWWOsE FTMMOEbOZL Tglsdg 3060l SMLYGOMBNL S POIBOWIMO00 bIE MROM

3030 bgds.

300G MOHO  35YBHGO0L  (339¢0905©MBs - BOTIMMNEGOEX030  GRISZO0L
3M5MBGOMBS  2obs30MMIGOL 306G Z5BHOL GOl SMIBESOOEMEMASL.
©ILEOOIMO0m, 3O03EHMZ5eEOL Bobo 360d3bxE ™36 (3300w gdgdL AsboEOL, Mog
3963063739905 Mgas3ool byzombol fob §sdmfgzom.

M0l 2omg0M9ds - 30033HM350ME0L LEASODEGOMH030 3MBEMMEMdOL
93946900 G0l ddG5md0L LodsMEH030L F05356 LoGIILIbIM 3OMdMgIsE Fga300-
@05 295630b0W M FEOL om0 gds.

530656LHO BIBOOL SMIBEHIBOIOMBDS - 5M9d967JIMOZ90 OO MOMPIOMBOL
"3bMMOH0 3500 MEOL J399b0sb Qo@bs 9B Fgdm@ebs 0f393L Logoolisbsm 3GMd-
©9390L s 939960l 93mbMB030L IBEIBOODI30.
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999dGHMM9bgMa00L 3OHMdEgdgdo - 3M03GM F5060b60LsL  gergd@mmabgtaool
botrxo 0fj393L 9¢9dGHMH™Mgbgmyool 30Md9IgAL. MB0E0SXMEMO BESEOLEH03MMO M-
653399900m, 2021 Herols 056356-6mqddgMHdo LodsGmzgenmdo gegdd®Omabgtmyools bo®-
X085 12,406 30¢005Mm©0 33¢@. Lo 8950030065, o3 2020 Herol 0563560-bmgddcmol 3gmomels
13.4%-007 509353905. Y390 J399sbsl bryew Ma®@ dg@o 0d3mOmEo bFocMg-
0. (9696293032900 35BMHOL M3GMSEGMEOOL (9lgm), 2021)

3603 ™M35BH0oL 30bGHOM@O J9w9dgdgw0s, B3 SMMEgdl dolo Im3m3z9d0L
Q9 393039900l 530dogsL. 36033690Mm35605 Almgwoml 3996900l FbOOE dmb-
9L dolo MYAMOMIGOS, IOJAZOOL Mg0T900L ABLIBEZMS s FoLo EGYIWYG
0663530 d0dmg(3939-

3603GH™M35mMEBHoL MYMms30s 93035330030

300GHMOYOH0 35¢E 900, Jbmzeoml Lbgoslbgs Labgwdfogmdo 4sblbgegq-
00 30bsBLYIOO S LHTIMMWYGOE030 SB39JE IO FoBMOMBY3s. M 39996590 ol
Y9 35LOGOGOMGOE0s, OHMAMOF B0, FgmMgdo 500Jdgds, OMAMOE 993030,
Dm0 §399obs 30, 3500 973590l OMYMEOF GRIMOL, 039930 BOBSOGOIMOZ0
Bo6bMgdoL 356M9dg. 003H3M0boLS s b3S 5 FH3M0b7d0L (d0E3MObOL senEHgMboEo0vy-
o 9mbyE9d0L) 09M0EO0Mo BESEGHMLO SOLYI0MOE AoBLL33Yds BbgsILBIS J39-
456580. BMma0gmHmds> 93999659 @isfigls x9M00930 3O03EHMIEOL godmygbgdsty,
D09 §399o6580 8563900 3005396 3M03EGHMII B0 GHMEDIJ309d0L 296-
bm®309wgdsl, Dm0 30 - LOMWOHE 3OAsI3L BOEGHIMObOLY S 3OO3EMI>YEHJdOL
259myggbgdsls, 45B6Lb3039000 gar Lorz35EMEOOLYSD, GMmIgerog 2021 Herob LgdEgddgH-
do 3003900 399565 gobs, ®MIYs3 303H3M0bO 25IBEOL WgasH Lodoeg-
05 500565, MLSE 8Mm3g3s 396G WMOO SBHOIOL MYL3MBd03s F0dEobsdyg ferols
3o do. (Orji, 2022)

9363539060l sLdEHS00m, 30vbHgIZ35© 0d0Ls, OHMT sSOBYOMOL BMYSO AS0©-
506900 5 M9aE530900 3O03EM350YEHGOMID ©39300609d0m, 0VIMHOLEOI305 S
LogOEILOIbIM IBYY3MY, T30 o 3gMer J39959gdBgs TMIOIOVIEMO.

36033H™M35Es, OMyme3 Hgbo, 00936935 MHMYMEMF 3530¢SE0l dMy9gdol gows-
LObO, 1LYIGIMBOZ M GoEILIBHO 9B Y (B08EODBIMY BOSEHOL Z5CYBHST0 YoWIY-
3560L 99909p). 93603530060 SOBYOMBIL 3M03EMZ5MEOL oOLoboEYdOLYSE M-
30L9R50 §3996900, HMYMOOES: o, 39MHTobos S 3MMEHMAs0s. 3603369 M-

396 353900, Ho63Mo@90L 3mMEMAow0s, GMIgEo3 Y39wsby 59@EHomcms© Mfymdl
bawl d3¢m3hgobol godmyggbgdsl. 3mM@Emaswos, B39MwgdMog, 3obobowgds MHmyme 3

3603@M-993MdMwo §399965 BogsolobsM MZ5LsHOOLOm. 3MMEHWYRIWOOl Logs-
©5LOBIM 356MBIPYIMBOM, 3M03FHMIIWEHOL 4940300 J0WGdIMo F9ambogs-
17



o0 56 993990905690 LoFgaMbOZEM ZooLbo®L, M gl Logdosbmds gowslisbosols
39053baol 3MMBaLOME 96 Bsdgho®mdgm Logdosbmdsls 96 [omBmoygbl. slgg,
36033M35)3H00 BHMEBIJ30900 omo30LBMGdNY0s MY-LAD, oAb J3ngsbs
3603GM35EAL 39bobowsgl HMymOE gooboll Mol s M5 5dGHo3l. boem,
3003560900, HMIgdo3 sbMM30909096 3O03EHMZ5WYELmSb ©s353806M9dwM LgM-
30L9%L, ™530L ABEMOZ, 089x0MJd056 3530FHsWol IMYgdsbg 28-sb 35 3OHM39bE>Y
dsldBsdom. (Santos, 2022)

901b95350 0doby, MMI 49MHdsbos g3MM3580 JMM-gOHMO Y39wsDg Fomowo yo-
©5BObOEYOOL dJmbg 3999655, doe0b Lo0bEHYMYLM FoYMTS 5300 3MO3GH MO MESL-
056 ©53933060900m. gMHdsb0s 56 A560bOWS3L 3M03EHMZIEMEL, OMAMOG 5dEH03U.
3963560500, BogoolsbsM 350 YdMEG0gd0LYD  ABMsz0LMREGOMos 3060,
HMAOoL 35¢09bMME0 fierol 49900 GHMIBEDI309006 donerosbo dmygds 600
9360mBg 65309005. 515939 96 00MYMJOS 3M03EHMZITMEGH00 35FOMBS, HMIGo3 be®-
3090905 {geofoBg d9BH0 OHMOL 356353 mdsdo. ggMdsbosls slggg 993l Mbogs-
Mo doymds, HMEILsE Loddg gbgds Fs0bobgols s bBgozobaol (Staking) odYY-
365L. 9 ©g396 sBgMJOD 3M03BHMZowEHIL Bg@o F9dmLagerol 458mdmTdsgzgdolmgol,
b 3003G™M ©H00JAMIOS boFgIMLOZEIM F5LEBIOL gobs33gmom - 45%-09, 3l
5,5%-0560 LMEOIOMOOL AosLsboom (Solidarity Tax), 10 ferol gobdsgermdsdo.
(Crypto Tax Guide Germany, 2022)

3H03HMZIGHOL VR3S XIO 30WI3 VIOIFILOOIOIL0S 0GE0580.
03500l Bogoolobosm mGysbm (Agenzia delle Entrate) (300000md©s 3M03EM
5d3H03900L  ©09YA3MOL  LBSZoMbOL BMA35M9dsL 0dom, ™I olbobo GHMmsoEowMEo
593H03900L 5 F0sEOL 35¢BHOL A56ToMEGHJOSL 999399 YOMS. sTob Loggwydzgw By
399M0yggbs Fgbsds3oLO  BHMOIOEOMWO Loddolabsm 0909900 - MO0l A5~
LOBO, LIGIMBOZ M YoILBOIbIO s Y. (Cacioppoli, 2021)

3M03GM35mMES 905 93035300608 Asld@sdom, 9300 J39ybgdols
060030009950 MO MY s309000. 3M03GHMIMEOL  bogoolobom  ©sd9y3MS
39bLb30309ds 93996930l Jobg300, Lo Logsolisbom gsbs339m0o 0-50%-9s.

3603@ M350l MHgas3os bojsOmggwmdo

Lododmggarmdo 2019 {erob 28 0360LL Logo®mgzgurml gobsblios doboli@®mds go-
b3S Lok O™ 255HY39EH0w9ds N201. gl 560L 306390 bMMToE 00 590, LOWSS
39685639005 0¥ G5 5GHOL 303G MIGGH030 O BobMD 353800 BogsEls-
bom 09300l M39M530900. (L5JsMMZ9ML BGobsBLMS LOTOBOLEHMML Loy oM go-
50Y39¢0gds N201, 2019). m3mdgb@do 30033 ModEH030 dmoEo3L 3M03EMIovy-
AOBOG = ... 2003YBOSROLICO 35¢VYDS (303(I2HHOI0)... “ 5 3B GHGOME000,

18



OMYNOF  ,...30RGICP0  5HH030, OOl Jbsbgs @ o3y  beadrogergds
I A6, 905063630560 (©0I396(9P5¢0Y9dwycmo, Peer-to-peer) Jbigcroom, 56
U3, 300090l bsboem  J9s0535¢7b, @5  Rob5500260098L  300030959(980L  Jbgerdo
002093539 3563p0¢9829¢m0 ©99bHG0b Bg7/6c2¢rmgool (Distributed ledger technology)
360835090 ) bH9b39¢rymR0l bsFws5¢ng8om, Gadoerog 099698L 36039830~
29w J900m©900b. 303902555030 [s68m30890L 0069829¢n980L 096790 3350mbsH)-
985b, dobo 33083985 ©@s 8333¢7s beatogergds ©JIbA®5¢0 B98¢0 3026096
bgbols G99s60bdoo, 396¢9Cscromo bsboom 90039690 ©s B903069039¢70/0s 3026~
OOm98900 G350l 356909, beagmer Gsbbg bs309006980L #993¢1985 sUheIH©985
300398 65R3029¢0 J900209800)... “

50b0dbMo  9ob3smEHgd0m, LogdoMmzgeml 130bsblms BsdobolGMm gabOHMds
936306 396G mO  05630L  30MHEMOSWMOHO 5 MEJOOL  JoBToMFHJIL, o3
0530053500 dM0(353L 3O03BMJBH03Ls3. (European Central Bank, 2015)

BogoMm39wmU Logsolsbom 3madlols obds®Egdom, 3M03EHM3ow @S, 0939
OMAMO3 3003@GMogdB030, 50 5Ol Logdmbgwo ...9¢m99GM969680s, 85Yo, fysero,
008029690305, 835360980l 969305 @5  bbzs  dbgszalbo  Jmbgds  3sbobomgds
I5HIP05C)% J269850. R0 (35S Us30¢m99p002 bodydolb sb/s b8obdsBHeymo
@©360369¢m980L Jbghols), 38990939, FG03HMFDSROIC0 35¢79HS (3003H239(HO30),
Usgmbems 56 gsbobogemgBs. “ (LL3. dmbero 160. bsfogo 2). sbgzg dmabobwyegdols
390193900 56 g960bogds o Bg Lo3MMMIOOL goo3gds (LL3I. Imbero 1601. boflowo 4.3.)

9363538060l §3996930L As3L5, BodsMMZ3gEMl 356MmbIgdMdoc (LoxsG™
39050939¢0wgds N201) 830B0o3mcmo 3060, MMIgwoi 9gdmbogswl 0mqdl 3603EM-
593030l 30 gdom, omoz30LBWGIMWOs 1odgIMLOZEIM 2oalobooligsb. slg39,
3603GHM350AH0L 933w YEDMMO 35¢ @SB 56 0093MJdS OMY-00. FoOS STOUS:
»8)  3003(937H030L  Ocalbs33908¢rs  gs0morzcromo  boBgstol  (boddensz®ols)
dopm9ds:

3-5) 50 9929009856985 ©@3-000 ©3893305b, @y 38 Ieadbsbry980l Fodgbo
p3683896L bsgsmoz9¢cmeml 5smgengdl 3omgor 93009G009829¢n 3066 56 bsgsr-
0929¢7200 56 835356605 Os(90030L sogoero sb docodogo ©spgbgdercngds, Heabdgerbss

290295¢0@© 3530000985 80098-9¢m0 Acadlisby598s.

8-8) 9939009857905 ©©F-000 ©5893305U, 3 58 Gadbsbry®gdol Jodwgdo [~
J250890L Usgs0r39¢7mdo 6930L3®0Gg8xcm 306U 56 Usdstorz9¢7mdo gosshbos Jser-
030l 5003000 56 rcdoz0 ©sP9bgBrIc9Bs, Hadgcrlsg T¢I 35200095 Jo-
@9829¢m0  30dbsb98s.“ (Lo IOM  oshYz9B0gds N201. bsfoero 3. 4905f-
939HOLY0?).

19



LMo 8000-bg dg@o Labgmdol 3MHO3EHMI35¢Es SOBYOIMOL, YOS
9939909356905 LogoILsbsm 3m©gdlol Bgdmm dmyzsboer sdga3ML [algdl. go®-
Q5 530bs, 0igmo 3603369 M3560 s139dBHJO0, OMYPMMOEHS 3O FOWOHEILSIPO G™M39bgdo
(NFT), 85060bgy0, bidgozobao (Staking), d9@s396L0 s b35S, COILEOWIMIOD SCIOMYYw)-
0693500 96 Bs3egds M9AMOMNOSOS.

9600369c0m356005, HMA 30M03EM35 0L Jo0bobyBg, Logo®rmzgwmdo d9Bw©39-
00 56 5MBYOMBL. J0bgEs35 0TOLS, MM LEX O™ F50HY39EH0Wgds N201 gESEvY-
65 295635033l 3003EMT506060L 36036 MdL, BHME0s 3Mdsbgdsdo dsobobyols
509300l Hgligdol sdm30mbgs. 99906 499mIobsMg, 3603369 M3z5605 FobolvB-
360mU, Bsom3@qds vy 565 85060606 B00Mgdmwo Fgdmbogoco LadsMmzgumsb
900900 dgdmbogerols Hgomm, GMm 25063398 aLYdYAOO BogddosbMdss 01) M5 RO-
b03meo 306:900Lm30U.

9m900L (15%) s ©0300gbOL (5%) A5EILIHBIOM 0BdYRMJES OIMOPOO 30-
Mol g39es Bobols bogdosbmds, 3003E™ Fo0b0bgols Bsmzeom. -l Jobbydolmzol
30, 3003GM35¢@o 05939 5007405 MHMAMEMF BIWO - B0 S 3O03GHMOGH03900 56
30 Bogdmbgero s 3500 JosM0EbZs 96 FoMTMoygbly ImALobwYMm9dOL A5(9g3oL.

Lodo®Mmz9ml e30LvRse  0bMLEBMOME Bmbsdo (0B) dgzMo  3MI3s605
900906905, HMIGEoa sbMM309w90L 3M03EHMI>060bL. Logoslisbsm 3mgduols do-
590030m, ®0B-80 5OLYdME0 3mI35609d0 296mM30LBEGOMW0s FMYJdOL, 03096~
Qo0Ub, Jmbgdol s M-I A9ILBILIOLAD. (LodsMMZgEML 356Mbo Mog30LvYTBsEO 0b-
@MLEGHOO0ME0DBMbOL dglsbgd. dmbaro 9).

3603@ M35 9904dbs 2008 Hgewol s dobo godmygbgds 2009 §garl csofgqls. do-
1595350 03obs, MM LdJoMMNZ9ML BobsBLMS LsTobolEBHOMI, dbmerm 2019 Fgwrls
390035 MBOG0IWNIMHO ©M3YTIBEH0, LosE FIBIMEHGOMos 3M03GHMIJBH030, 3M03-
A&™8506060 s 500 ©09A3M0L Lobggdo, 35063 0B MZ5605 Bl 353006 9dvy-
@0 Bo5oLObOEM s LETIOMWYOM030 LS30MYdO. 1¥YT39, SVLIB0TE5305 0L God@o,
G0 3O03GHMBTYsOM 5O MBJds 396MmbOl RGOl 4900 s J9BIMYOMo 0gbs
396339000 BoRSLOLIOM 1 LHTIOCWYGOEX0Z0 M1JYLIESF0JDOO.

513360

BOBOMO 59EH03900L 0bEMLEHMOS 53MdJEgdL 456300 9dL oo LoLHMS-
B0m, 53 Jdbol Logsoliobsm 45M3393WMdOL 300093 MBOM FoMo E®bYL. 306-
G990 MO0 35 EBHOL 259mYygbgds XM 300093 3931305 LETIOMW G030 O Bogs-
©5LOBIM 3MBGHOMEOL MZ5ELIBOOLOM AbMGBomls JoLTESd0m. FoOHTMIMdOED yo-

633935l 0f393L 3O03GHMZoEHOL 396985 O Q96339390 bobosmo. g3cmm-
3939060L d9bgegdol 0obsbdo sMLYdMOL OM9dE035, MMAEOl Lormdzgmby

20



300G YOHO 35¢)Bs dgLodEgdgeros 4obobogdmEgl MmO Bwwo, MMI3S
sl 56 295BB0s OMYJ3H0300 OobLOBOZMMEO FMESPO HPVOIMYdS Bolo dM3M39d0L
bsfoewdo. (DIRECTIVE 2009/110/EC, 2009) 35803006569 0Jogsb, Hm3 030 56 560l
39496000 8569999069090 LsdFML 0gM, 396 baMbgds oLO 35EMEI® SV~
05, 53 ¥MHMgdL JoLO BOTIONGI030 b530MBIOOL MYAOMHYO.

36033H™M35mBHol 3506060, BEGg030620 s MOJoObYO, OHMymeE doBbyLO 6
6@ 5036MdoEml, 30MH0gdom Lobgwdformd mbs dgddbsl gobgzoms®mgdols 3oMHmdg-
00, LHMMB> 5 LYTIMCI0HTS BoYOPILIbIM 0951005 MBS WHIMYYLICOMHMU. STob-
030 3603369 ™35605 3M03GHM35¢)3Hd0L Tglobgd Logooliobsm sdgA3MOL dvgb-
©900L LOHYYEYMBOEESP AP, 50530B39ME0MYIOIO BHMII6JdOL, T9EO39MLYdOL S
bbgs 3060 35¢3Hdol JoMgamwoMgdgwo 35bmbdmmgd@ol d94dbs. dobo
396Mb3gd@™mdoL Bodyegddo dmdzgzs 995930M90L 0ligm MOLZIOL, HMAMMOSS: G-
ol gomgmgds, 56Mb0dMOMBS, 3530390l goBsbs §399bol sMgm, gagd@mg-
69600l 3G:MdgIgdo.

3990yg9b90mo o@gmo@mes
L. 96960303Mwo  35DMOL  Mm39Mo@GmEmOL  (9ugm).  LodsGmzggwml 2021 ferol  gangd-
GOM9bgeo0l dognsblo. 2021 https://esco.ge/files/data/Balance/energobalans 2021 geo.pdf

2. Bodoromnggwmlb ghmgbmwo 85630. ghmzbmmo 3s630L gon@mbowgds. ©q390d9M0. 2017
https://nbg.gov.ge/media/news/%E1%83%94%E1%83%A0%E1%83%9D%E1%83%95%E1%83%
9C%E1%83%A3%E1%83%9A%E1%83%98-
%E1%83%91%E1%83%90%E1%83%9C%E1%83%99%E1%83%98%E1%83%A1-
%E1%83%92%E1%83%90%E1%83%A4%E1%83%A0%E1%83%97%E1%83%AE%E1%83%98
%E1%83%9A%E1%83%94-2

3. bodomomggarml 53065bbms bsFoboLEHMML Loxs®m 450sHgy3g@owgds Ne201. ogbolo. 2019
https://matsne.gov.ge/ka/document/view/4601215?publication=0

4. bogdodm39wmU Logsabsbosm 3mgduo. dmbero 160. dmbero 1601, https://matsne.gov.ge/ka/-
document/view/1043717%23part_201?publication=185

5.  Cacioppoli V. Taxes and cryptocurrencies in the US and Italy. October. 2021 https://en.-
cryptonomist.ch/2021/10/24/taxes-cryptocurrencies-us-italy/)

Crypto Tax Guide Germany 2022. May. 2022 https://koinly.io/guides/crypto-tax-germany/

7.  European Central Bank. Virtual currency schemes — a further analysis. February. 2015
https://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemesen.pdf

8. EUROPEAN PARLIAMENT AND OF THE COUNCIL DIRECTIVE 2009/110/EC. September.
2009 https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0]:1:2009:267:0007:0017:EN:PDF

9. Hayes A. What Happens to Bitcoin After All 21 million Are Mined? March. 2022 https://-

www.investopedia.com/tech/what-happens-bitcoin-after-21-million-mined/
10. Mark. Bitcoin Algorithm Explained. May. 2022 https://www.mycryptopedia.com/bitcoin-

algorithm-

21



explained/#:”:text=Bitcoin%20Algorithm%3A%?20Proof%200f%20work&text=Miners%20will%
20use%20data%?20from,variations%?200f%20the%20input%?20data
11. Martucci B. What Is Cryptocurrency — How It Works, History & Bitcoin Alternatives. April.

2022 https://www.moneycrashers.com/cryptocurrency-history-bitcoin-alternatives/

12.  Official Journal of the European Union. DIRECTIVE 2009/110/EC OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL September. 2009 https://eur-lex.europa.eu/Lex-
UriServ/LexUriServ.do?uri=0]:1.:2009:267:0007:0017:EN:PDF

13.  Orji C. Bitcoin ban: These are the countries where crypto is restricted or illegal. April. 2022

https://www.euronews.com/next/2022/04/27/bitcoin-ban-these-are-the-countries-where-crypto-

is-restricted-or-illegal2

14. Santos R. Cryptocurrency Taxation in Portugal. 2022 https://fslegal.pt/en/cryptocurrency-

taxation-in-portugal/

15. Torres O. FinCEN Crypto & Ransomware Guidance: Will 2022 Bring More Changes? January.
2022 https://www.jdsupra.com/legalnews/fincen-crypto-ransomware-guidance-will-2556933/#-
" text=FinCEN%?20defines%20the%20term%20%E2%80%9Cvirtual,attributes%200f%20'real'%
20currency%E2%80%A6

Cryptocurrency - Judicial Aspects and Tax Regulations

Tamar Barbakadze
TSU PhD Student

SUMMARY

Our life has largely become digital in the era of technological development, in other
words, we live in a virtual world. This fact has led to an increase in the use and popularity
of cryptocurrency.

Cryptocurrency is a digital, encrypted and decentralized medium of exchange created
by individuals or groups. Their value and supply are controlled not by the decisions of
central banks, government bodies or other regulatory structures, but by the actions of users
and complex protocols built into their governing codes. That is why they are considered
alternative currencies - means of financial exchange that exist outside the boundaries of
government monetary policy.

Many things change rapidly in the crypto world, including tax rules. Approaches to
the taxation of cryptocurrencies vary significantly from country to country. Selling virtual
currencies, exchanging them, using them to purchase goods or services, keeping them as an
investment - in itself involves tax liability. Some of them introduced some innovations in
the taxation of virtual currencies and considered it as a source of income or an asset that

creates capital formations. However, there is still debate whether virtual currency is
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currency, source of income, asset or security. The legal and tax status of digital currencies is
still unclear.
The legal aspects surrounding crypto-currency and taxation issues are discussed in the

paper, using the examples of EU countries and Georgia.

Keywords: cryptocurrency; crypto asset; virtual currency; Tax Code; taxable
operation.
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0536535 1. 3500 39630005MG9B0L 553030 gsdmbsbrangds (9837936905 x. ge3oby@mbol
»3P-0b“ 3mb3ggEosL) 2

L5393b0gHM A5BbOE390d0, AEYMHO J9630MsMYds SIS BrMYMOE 8-
9030 d90mbogegdols 9gbsmPBmbgds, LodsMogm MHglwyOLGdOL 3MbEMmMEM 25656 g-
0oL 256M9d9. gL bg39, 99330009, 93MEMYO0NE S3gdEo© dogoRbomm. Mmam®E v 3-
39 50360369m, 2o6M9dmML330000 S139dGHOL oMY, FoLEMZoeolobgdgwos bmaos-
WMM0E, OMmIgGEoiE 3w9olbdmdl LsdsMmE0sbMBOLS O 3JPOELOPIMIOL 0©YgdBY
5539996900 LEBMYPSOMGIL, HMIoL 930MgdLSE, F500 oM OHO Tgbodegd-
©wMd900L d0bgo35©, bgro d0m(3gdom smEowdg MHglOLYdDY, HMYMOJdO-
395 1533900, LogbmzMgd9w0, X633, R9650Igds, Lddom, 50sd0sbol Ma3Egdg-
00, LH3MPMYOOL MBEGdS s .9. (civiceducation.ge). 93mbmIo3MMo sb3gdEHol dobyo-
300 30, LaHMAMYds 93MmbMT0IME 49630M69dL 5093l 0bY, HMA 56 sH0bYOL SO
LEEoMAL S SOEF 93N MYOS.

2015 Hgeob, bmyEroml dEyMoo 29630050930l LsdoGHBg J39y6900L og-
69035 30009l 259MHML YOO 256300050900l 17 BoBsbo 169 0bozsGHMOom. s©-

2 https://www.investopedia.com/terms/t/triple-bottom-line.asp
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60360 doBbgdol domfigzs opgadoos 2030 Herobmgzol. daMowo 4sb30mamy-
0oL doBbYdTs B3B3 ML gMol Aob30macdol doBbgdo (MDGSs) s ©o9-
93dbs domo 15-ferosbo 303eob (2000-2015(F.) Lodmermm F9990U.

0o00m9d5d0 8yM90 25630050900l MHMeEol Lsbz9bqdms® MbEs 500bodbMU,
Mmd dgmombgy 0bMLEBHMmOo MHg3meEmEool 99993, 930 M3mdolbool 3983390 HY
3OL9dME 30303996 © BsFg3b0gMM BEBoEH09ddo Ly MBOM 59EHO0MEMmSE LordOHM-
096 dgbmog 0bMlEBMoMwo Mg3mEm3ool dgbobgd (0bMLEHMOO MJ3MEY(300
5.0, Industry 5.0).

dgbmmg 0bEMLEGHMOMO MHJ3MEME0s JZAg3oLd s 0bM3zs30gdL IAMI®O,
5Q58056%9g 3mb39bGH®0MGdIMwwo s g0 0bMLEH®OoOL d9ddbolzgh JodsOmagL,
Mom53 93L9dL 0bEMLEBHMOME Mg3mEY30s 4.0-U (European Commission, 2022).

1. 5580569 3mBEgbGGoMdmo

(Human-Centric)

“BiimyBagh babrmpeendob gabaoergds
dtegperantegbiobags &Wﬂm’n

2. 3y too
3. gmmm:; 9 ‘ (Sustainable)
sfvcrfiggeryeob tepfae
260h T, Bl o o afigomatighh o
:Jflmmdh-\ﬁﬂﬂ':ﬂl o akiytin uoSgok
Tbacenarerdghl

0530335 2. Igbmg 06MLEHMOWMWO MHY3mEY300L J0MHOMIEOo Tobsliosmgdargdo
036m3mdobool m3Mdgb@ol dobgpgzgom?

Q05365359 2 sLbsbMos Igbmomg 0bMlGHMmoMEo Mg3me300L Lsdo docMo-
050 35bsllosmgdgo, GOl dobgz0ms3 MY3mE300L gb 9E30 boliosmgds
50580560 gobsd5BY, FM535¢RYIMHM369d5LS s FodE0gMHGOIBY BOMBz0m. Sg39,
BO6390gmxalL ©sdofols IEYMI© 29630MGOIL s ML 3OHODBOLYdOLsTO dg-
QJJ0-

303969 s iHommo 93mbmdozol 3mb3gnool mgmmomeo bsgmdzwgdo

&9gmdobo, ,0(3569 93mbmT03s“ sboos s 30M39ws 1989 (gl Bsd®Mddo
»003969 93mbmdozol 3Mmgd@o“ (,Blueprint for a Green Economy®) . 306Lds, o.

3 960 936m3cmdolool dGOMANMs, https://op.europa.eu/en/publication-detail/-/publication/aed3280d-
70fe-11eb-9ac9-01aa75ed71al
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05635600053 Q5 9. 05MBOYMHTS 25dM0yqbgls. Aol I9d9R, GH9MTobo s 3MbEgBEos Ly
RO 33O Q9B (smbsdzoo, 2019).

L530bOL 9GO MOMISDY  FoPOoMIdL  AbMBEroML 35630 MdMEO
939946900 53GH0OMBS 53 0O Gdom. Bogsoms©, 2020 {gwb 9.§. 930 M3mwo
303969 29603900l oBbgdoL FoLowfgzo d904dbs iMoo (30MH3MEsMIE0) 93M-
603030l ©sbgMaz0L 9gads (Switch2Green, 2020). 9603369356 Logombow 0dso
303969 ©09530656L9d0L Lozombog. 2021 ferol s6g9M0dol MsbsbTs, 93MM30L M93mb-
LEHOMJ300Ls s 39630000900l dsb30L (EBRD) (3569 09530656L9d00 693000,
5,4 36 930™ML dosefios s InEosbo d0BbgLIMEmdol 51% dgoaobs. 2020
feools 29%-05b60 95B396900sb dglsdRbgzo BEMs Aobsdommds EBRD-ols 93969
9306m3035Bg o530l (GET) dopymdsd. 2021 {arol ogwrolido 856308 Lodgor-
3500y LYOFML JogM IPHILES MMTSY0 35¢PYIGDdS, MMIGELOG PDOMNMYUIL
0639L3H0EosL 350Dl Fgmobbdgdol Bs@Bmgdom JgBMMgL. EBRD-0l 80bsboy,
2025 ol dmgombomgol dobo 0b39LEH03E09d0L oo bsfoero 33569 ogml (gg6-
3905395, 2022).

303569 93mbmdozol 3mb3953300L M35 aTBG030 8bgd0D YodmIobstyg, do-
Lo sBLBOL 5M59MHMO 2B sOBYGOMDBL. 58 3MbEIREOOL FosBMYOOL Loywy39mglbm oMo,
15356590 M© dJobo 3006303930l gobboEzss. gl oa3565bgdL EHgMdoboly s 860d-
369mdol 035DYg 139m9L LYOSMDL, 30O M503g 9OPO B3xE0R0ZMOO A56T5MEJdoL
Bo3MYo089ds. BoQ9M005@, 359MML LME0SW IO S 93MbMB03ME LsI0PbMS Y36 -
G5996@30s> (United Nations Department of Social and Economic Affairs - UNDESA)
3obobos 8(3569 93mbmBozoL 36063039008 G3s Lbgsslbgs Rsdmbsmgswo (Allen,
2012) o Bs3mMoygserods LobdoMom y4zq9wsDg od@wgowvymo mgbmdg@o 3Mobiosdo: 1.
903969 93mbmB03zs BYMOO 23630056930l Jomfigz0L  Bodwmomgdss; 2. (3969
9306m30350 Mbs 894dbsl wo®Lgmo s ,d(39569° LsdMTom syowgdo; 3. (3969
9306m3035 56MH0L MHgLYOL- s 9BbgMHYMgBgJBH000; 4. 33569 930bMB03s 3503l B39l
3¢bgGHol Jglodergdermdgdl, 930w Mmyome d9HMwY39L s MHglMLigdol LodoMgl;
5. 993969 93bmB035 0ygbgdl goHY3930gdol 0bGgaMoMgdms dowgdols dg-
0mEU; 6. 33569 93mbMT03s 3MMYMILL BMBogl 383-0bb goblibzeggdwmwo Jglisdsdo-
Lo 0bo3zs¢MmGmgdom; 7. 3(3569 93mbmdozol Joamds 5ol LsdsGmErosbo, dowmzge-
dmgd9w0 s Boxgwmdzw0sbo J3ggsbsdo, 9399bgdl o slgzg MomdYOL ImEOb. 8. df3:69
9306m3035 0353l d0MIM535¢739MM36905L s 93mLOLE9AsL; 9. 8)3969 9300bmB03s MB-
M639gmnl BLoWsMOdOL JJI30609dL, 39POLOPIMDL, BssMLYdM fgommb, LemEos-
W6 3395 O 9ME30Egdg BYMH30L9dBY baedolsfizEmdmdsl; 10. 8(3569 93mbm-
9035 979xmd9gLYAL FFsMMZIW MO S 356MBOL MHgbsglimdsls. ol sl b3 HBovy-
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60, ©9IM3M9EH0wo, dmbsfogmdomo, s65MH0Tygd0m0, Vos s BEIBOWYGO; 11.
903969 936mB035 oG9 RodBHMOOL F0os BogEBHMMJOS© oMsddbols (Allen, 2012).

303969 93mbm3oz0ls s 3969 BOHOL 3MbEIRE00L AsdmPBIbs (3300l FHMo©o-
3O 93mbMmd03M 3565@0d5L 0O 49630M36M9dOL 0O gd0m, IO 3
fobo 3sbbg 3L daMo® FoMmgambis3300m Ls30mbgdl. GHMowoEowwo 93mbmdo-
360 3mgwgdo 8063005, 0Jom3gb, MM 8(3569 93mbmBozol Lsgombgdo 93m-
6030316 3306000 3560b0wMmb s M3eol, MHMA ocmgdml o33s 96gwgdl 93mbmdo-
360 Dol gd3L. d)3969 BM©OL dmgeol Msbsbds@ 30, ocgdml E30Ls
M9LOLYdOL T9bsMPMbgd0L 396 oYM B3DOX GO0 JEMOIEMEMO 930bmB0 3OO
36HMaMgLOL 359MdM53909¢ dogrs dgodwgds 0di3gl. 93mbmdongmmo bMHs MHobzol
9390 503mRbgds 08 d9dmbgzgzsdo, v 33569 93mbmTozol 3sGooyds 93mbmdozm®
3936096090580 §59Y356 900905 OMI356IO  POEIB3g 9O  o0bgMys
(Stevens, 2011).

COVID-19-0b 356gdool 9999y 936803960 50©agbs dbmzwoml gemo-96m-
00 30535600 3OH0MM0EE05. 00 9900bgz93580, YY) 50YIBOL 3OHMEILO s953Ydbgds
d3969 3(0630390L, dga30dw0s oL ,,0(3569 swYgbs“ (Green Recovery) g3mfmomon.
303969 50965 (3969 93063030l Jorfigz0oL39b Aooyadeo Mdbodzbgermgsbglio
Bsdox0o 0469ds. 3560093058 bmgBwom 93mbmdonzs Moo sdmfizg39d0l Hobsdy
Q5549bs. B9dmgdngds 3039w 9ds 3f3569 93mbMm035BY5.

339350056 39MHL3gdGH03580, 3f3569 B MBOWD39wYMRL d6gdM0z0 Mg-
LOLYOOL FgbsMBMbYdL, OMYMOF FMTZ5O MoMdGIOL BosMLYdM Fys®™UL. dogen
AbmnEomdo, bybgwdfoxzm oo JmEMEmdol 0639E0(309d0 0bstxgds 93mbmdo-
3960 50E96oLmM30L. gl Jdbols JglodEgdEMdIL BJIMML ooligers BEYMO, dm-
3535¢0H9 EME 93MbMT03MH s LmEosE)H LEGHMIBHMMIdDY, Jb 30 MOTSY0 O-
3000960l d0gdol qLsdergdemdss (GIZ, 2022).

POomwo 93mbmdozol 3mbiEgxEosl Lsgmdzgwo 1970-0s5b0 femgdosb Boggs®s
(Ellen MacArthur Foundation, 2013). d0dol dodzgdo ogm 3969¢) dmweobyol 1966
feools 393035300, BMmIgedo gsdofs gobbowrmmos HmamOE BszgdHowo s
POomo LobiEgds JgBOMMWo MYLOLYIO0. S3EHMOO 50bodbsgl, MHMA s930Wwgdg-
05, 930b6M303796M0 256300050900LS S F9MYIML T9bsMBMBgdOL Msbb3gLMOm, M09
Hmbsbfimdmero FgdEowol sdmbgbs (Boulding, 1966).

Q05365359 3 SLobE0s LFMObIBMZ60 S HOHOMWwo g3mbmdozol dmpgwgdo,
HMIgms ImMol 4obLbb3s3905 0Ly, HMI [iM0mEo 9363030l 83500 sOBOS OY-
LYOLYdIOL 9539dE05B0 F5TMY9xbgdoLzgb LHMORZS FoOrdo Jmbdotgdols IgdEoMgdols; 3oc-
39ebsmolbmgebo Malm®LYdOL 3MAGE3500560 25dMYygbgdol, Bwsbagol 99hgemadol;
3601 3HJools s oo 899596900  30330MbgbEHJdol HHommo  gsdmyggbgdols

28



3b0m. 599056 99MmIE0bIMY, g IMYo dMYEObYOL Frmboslfimermewo FgdEowols
900930l 00goOLEHMOO 35M056¢ 0.

YHOIL0
LYMEOHLIBM356()
adMeManNdod (Bogfjd(;‘?ﬁl%%gl?o)

. 1 & = 7

3 s 3
'% € [(d A\ 2
‘ 1 }/
aMmN3maa am%gbﬁa 30RJYSAHD \ \\—» /‘/

OFOMmOMI

Bowasamest®

0530335 3. LHMObsbBMgsbo ©s Moo 93mbmdoggdol 9gwscgds
(89985390905 53GMGOL Joge)

POom 930bm3o35L Jgmderos 8yMO0 39630 dOL FMO356 TMPIWS©
09439L, 50 LHMObIBMZ60 §3MmbMT03s oMgdmbg do3bg BgImJdggdl s of)-
3936 MgbOLYdOL SAMMOZL (ZeroWIN, 2010). 00396 0dgmEgdl dbmaerom 93m-
603039600 gmewydol 2014 Farol dmblighgds Moo 93mbmdozolszgb* (WEF, 2014).

9360M356053gbGHOL  LGsGoobL ,Circular economy: definition, importance and
benefits“ dobgzom, 36M5gG03580 (Mowmwo 93mbmdozs 4mwolibdmdl bobgbgdols do-
60885909 999;3060905L. HMEIBSE 3MMOYJEHO Lobogmabam 3o3wols dmemdyg do-
50f93L, dobo J9ds0p9bgeo Asbsens »bs GBIl 93mbmdo3sdo Moa 990degds O-
bobl. 98 obogrols bgarsbsgro Boymagog®o 459mygbgdom 04dbgds ©sds@Hgdomo odg-
dmegds (EP, 2022).

2022 Heools 30 do6OHGL 9360353806035 ©o0fym 3w9dsmds sbosgw 306mbbg, Hmdwwol
dobg30ms3, YM39WOOO0YOHO JMbTsMgdol 603090 b0 BYYMS30900 WIHgL-
©90s. 390dm, Fo®mdmgdme LISOGHRMBIOL, FHobLOETJL s 939xL b 3Jmbgls
bsbaMdeogo LsbogmEbwm (30310, BsE035© 933JIMEIL IB0BYdOo bsfowo
9 35030350 9900w gdm©gl 35000 25005349d53905. IbMEME 53 306HMBYOOL ©s3ToYm-
130900l 8909 99dgdl dGomBMgdgwo, s3I0 3MMEYJEHOL 93MM3ol BB~
B9 BHgoeobsiost (Euractiv, 2022).

303969 s oMo 93mbmdozol Gmeo dEy®MoE 3s630m50Mxd580, sGLMIGOZ30 S
30BbmdMogz0 353006900

Lbgo@olb3gs o@gMo@Imsdo (G0 93mbmdozsls s dEaM® 29630056090l
dmMob bbgoslbgs LobgMdol 39300605 BsbMEo, HMIgeErms doHomso bosfowros
DomImea9gboos sbsmomdo 1.
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©b656™MTo 1 ImEgdmeo Bmyoghmo {gsmml dobgz0m, 53 dmEgegdls dmeols
5MLgOMOL  MBMom  306MHMBOMO 3538060, MMIJEoE dglodms oyml 565935360
(Lapple, 2007; Rashid, 2013), 83sg®o (Bakker & Hollander, 2014; UNEP, 2006) oo s6s-
b530s6obo (Nakajima, 2000).

3905 530y, Lbgoaolbgs wo@gMo@)Mmsdo Hgdmombodbmer dm@gergdls dmGols
3939060 65505 HMAMOF MODOYODNLILIMYIOW™ 56 30MgLS© J39LoIMS3-
OO0. 5MHOL IMLsHBMHYOGO0, HMI FEYMIE 263005MGOSLS S FMoMEro 93mbmdozol
5316053963 90L FmMolL LasHMPsMYdIL 4963390 5MBJZ60L go3909gds I3l o
98 60 Yo 3033OMmIobyer 353806300,

POomwo 93mbm3o30l 36398330009 933060390000 s MBTgEOMZY H9bb-
30900L A5m35¢oLfiobgdom, 0l IAMIO F5630MMGOOL o930l JOM-9O0 Jmo-
3560 1595 gdSS, HMIgGOoE3 MOHO0YEEGH0MGOM0s dB0BbYL LgdBH™EOBY.

090bom30L, MH™A (3569 93mbMB035Ld S FPAMI® 29630MIYOIL FMEOL sGUY-
00 3930060 ©3065bMmm, 2o9MH @l Lm0 M s 93MmbMT03MH LszoMbms Y356~
&9996¢)0b Jog® BsdmMyse0dgdmeo 33969 9363030l 36006303900 T9350MMO yog-
ML M50 3563006M900L 17 JoDsbU.

356560 2 m399w0s (3569 93MmbMmTo3ol 3606303905 s MO Fobzo-
0569008 dobbgdl ImGol 353d060. 306039 bgg@do dmEgdee (3969 93mbmdozols
6900LdogH 3606303l Tgodergds 3mgdgdbml dGMso 2s630m5M9gd0l d0bodmd gmomo
d9L5d5dolo oBsbO. gb 30 5ELEGHMEGGOL 3F3969 93mbMBozol 300390 3GO6EO3L, G-
9903 3bM0wdo 993690 sGOL odmEHM390vIeo. 396N, ,0)3569 93mbmdozs
3aM@0 3563050500l Jorfgzol LT sgdss . BOOWOL SBserobom 396,
03 Gob (3569 93mbmdoz0l bgdoldogH 3M0bEo3L 3mgdgdbgds dyMoo 2obgz0-
056930l gLodsdolbo Jobsbo, ol bsdgzgows F9a30dw0s Bs3m39wMmm 3YMIO
39630056900l do{jg30L LodMsEgds.

903969 93b6™3035 39olbdmdl obgmo 93mbmdozmeo LobiEgdol dgddbsl, HmAg-
o3 900963909l 05D 1 godmbobvero MMM0gMm 3533060l 930mbmdo ol
90056079 gd0l BIORIE MmO 30030bgbEH b Fglisdsdols 3dsb.

950 256306900l o939 WS 5B0Tbo Lodo Bozgzsbdm Lsgombols
96056900056 9839JE0560 3538060LMZ0L 5Y(30¢G3J0S JOMNYZIM0 sT53530069d9-

o 3mb398309d0L 99999353905, 33009350 5B396s, MM LfmMgo sLgo 3mbEgBEogdL
Do00mo096L oMo s 33569 93mbmdozs.
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2356099mbEs330000

Logmgbarolimbstosbo &mbgdmogo gs6gdem

; Q HBonmo 93mbmdozs

f\ NS
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T
¥

begosern®o g 50039
/// Q© 3969 93¢6mBo 3>

0530305 4. 3)3s69 s Moo 93mbmdozol MHmemo dEacMsEo 396300M9d0l 3mbiggiosdot

P6Homwo 93mbmdogzs Bs6vgl ocmgdmbis3300-93mbmB03Me s1399d@gdl, 30bs0-
@56 3eolbdmdl obgmo doBbyl FmgEgdol Ho®dMgdsdo sbgMmazsl, MHMAgEog yo-
99mL 653090 B0osbL J0og4gbgodl. 999ob 499MmIE0bsMY, 923000 I39L3305m, BT
05365359 4, §OHO0Mwo 9363035 FYMIO 3563016M9d0L FMmEgEdo SMOL MmM-
db60350 sdEGHMObo A 56Gg5¢0.

0dolbom30L, MmA 33569 9363030l S FEYMOPO 49630l 3Mmb39RE0Y-
0oL 3930060 ©53065bM™M, 3OO IBOID IBIODL 2. IBIOMOL FBEOOEOL dgmeg
139GH30 dm399ME0s o, 0¥y 3H3969 93mbmBozol HMIgwo 36MH0b3030, MYMOOMWS,
05365359 1 dm39de GMmIgEr 560Hgoedo dEgdsMIMBL. 3306039050 sB3965, Brnd
3606303900 dMmoi3o3L oM 9dmbis(3300-93MmbMm303M6m ©s 93MbMmInzMG-LmEosme
L53000bgdL JOMOSE. 5d9s6 odMIObIMY 3513360, OMI EOLYMBsDY 4 dYMI©
3963005609d5b5 5 3F39569 93063035l FmMol 3930060 [oMImygboos IIEHMObYY-
W0 5695900l X sdom, 569 A+B.

090l gom35¢olfobgdom, HMI A sGgoo 939,360l A+B sgoel (Ae{A, B}),
39330005 53533650, M™A Moo 93mbmdogs 3f3569 93mbmdozol dgdsaqbgwro
650005, ©509b Bo63L 49098MbEsE30m-930bMT03ME SB39JEHIOL.

o336

5060950, dyM50 45630056905 MBFxEOMMZIMBOOL Mo EHGMHbsBH03M gobg0-
056M900L 35M10563H 05, M50 MlOLYdOL 5M59539dG060 godmyabads 3esbg@ol Lo-
30EboLBIM0s6MBdSL Log®mbgl 9dbol. JYMIO Fob30mMMGds 30 2300535BMBL
80 MdsL MHMAol sOLOE 50bodbmo 3OHMdEGIOL TmMy35MdOL 2BoS S JrIEOl-

4 05803990 2odmbsbryegds ©snwYdbgdweos Xmb guobydmbol ,3P-ol 3mbignEosby s gobzo-
05MJ0W0s 53EMMOL Joge.
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bdmdL 9839JGH0bMdOL BOEIL FogloToEGms Bogegdo MHgMLOL godmygbgdols 3o-
M99 O5©. 3063983300l Bsdo oMo LEFYoLs FoMGIMLES33000, Lr0sEvYy-
60 ©5 9306MmT03ME0 SB39JBHJ0, OMYMEOE gl Bsbl OBy 1.

399Yy9690m oG MBS0 56 30dgdbgds Moo s (3969 930mbmdozol
905 295630005M905LMb MYJMOOMEO 3530060, 19935 LOITMOLO CbBMOT300 5T
3939060b 33093590 LsB3969dEs@ SOBYdIMOL s HoMdmygboros.

339359 963965, MM 8YMO© 49630M0gdL, HOHOME 93mbmdozsls s d)3569
9306M30356 dmEOHob F0M™ 3538060 sOBYOMBL. 390dMm, 3)3569 930mbmB03s ImoEsgl
39M99mBES(330-93MmbMA03MO ©S LMEOIW©-930mbm303M6 Ls30mbgdL. FMowwo
93063035 30 — FBMEME 256MgIMLE3300-930mbMB03MM s13gdEL. gb 3938060 bB-
3969005 ©0536535DY 4.

POomo s (3969 93mbmIozol dmEgergdols Mol sbsbgs dAMo® gsbg0-

05698580, 3mW0EH030L 930l 3909l Bodmsgdsly dmagi39dL. 339 bsogwoy,
6o 513993H90bg 08mJdngdL 50b0TBMEO MO FMEIEO I, Fglsdsdolo, 335393l

d9L5dgdEMASL, FgBHo LODMBEGH0 I339TMD Fom0 IBYMHRIOL 3MWOFH0IS. BHMS-
QOE00 930bm303w9Mm0 JoEMIgdol fHomwo s (3569 g3mbmdozom dg3zws 30

5JBOLIBILO > PO BIMBGOgM, G313 I)OY30wIBL 33egzedo fjaGdmeygbocro
Logobedm dmbso3gdndo Ba®PBgbgdol JosMmM30L WS MYLMMLYOIOL SM59739dEH0DI© dodm-

49b900L 8085007 9d00).

LodME MM, Moo s (3969 93b6MB03s BYMHO Pob30mMgd0L Jorfigzol
L5Pgds S Bofogros. Maz0L IbM0g, HOHomwo 93mbmdozgs 30 83569 93mbmdozols
090500396900 0gMM0s5 s d0BbIL BgdEMMOL FEYMIO 6305 JdOL Bs3omMbgdls
dm0393U.
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The Theoretical Basis of Green and Circular Economy and their Role in
Sustainable Development

Beka Baiashvili
TSU Master Student

SUMMARY

Researchers and scientists of world-renowned research organizations assume that by
2050 the level of consumption of resources on earth will increase significantly. According
to projections, growth may require three times as much of the planet’s resources. This will
lead to resource scarcity, property rights problems, and deregulation of markets. To deal
with the mentioned challenges, the concepts of sustainable development and circular and
green economy have become popular worldwide. Due to the urgency of the issues, it is
necessary to present the correct theoretical connections between them to define the
implementation policy at the next stage correctly. The paper presents the theoretical basis
of the circular economy and its role in sustainable development. To achieve this, the
following tasks were decided: a bibliographic review of sustainable development based on
relevant theoretical literature; Presenting the basis of the theoretical model of the green
and circular economy and comparing them with the traditional linear economy, and
finally, based on this information, determining the role of the green and circular economy

in sustainable development and the relationship between them.

Keywords: circular economy, green economy, sustainable development
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Analysis of Sustainable Development Goals in the regions of Georgia

Zura Gamtenadze
TSU PhD Student

SUMMARY

Georgia was one of the first countries to join the UN Resolution on Sustainable De-
velopment Goals and to start achieving those goals at the national level. An inter-agency
council was set up for implementation and monitoring, and a relevant plan was set up to
ensure the phased implementation of the 17 Sustainable Development Goals, both at na-
tional and local levels. Since the goals of sustainable development are universal and
inclusive, this is why it is important to involve local governments in their implementation.
In achieving the goals of sustainable development, it is important to analyze the role and
function of municipalities and how actively they are involved in the implementation of the
national plan. The article examines the involvement of local governments in the imple-

mentation of the National Plan for Sustainable Development Goals.

Keywords: Regions of Georgia, Sustainable Development, Local Development, Decen-

tralization.
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H935 MO0 93560 FJPMPOMMYOMMO M3IIIOEHOL LygmdzgeHg bodsermggemdo:
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1) Lsgds®omggeml gobsblms dobolB®mol 2011 fierol 8 ogwrobol d0Mdsbgds Ne385
36530 doxg@ol 990960l IgommEmEmaool ©sdE3I0EIO0L MsMdIBY? - S®-
60860 36dsbgd0ls dobgzom, Lobgardfonm domxgEOL IMIBYds BogsWYOIO
3obs 3MHMYM8Mo d0XGEH0MIOOL BMOT5BHT0, M3, 05306 FBMOZ, 930G MEOO
3059900l 3039 oMM qbolisg gyolbdmdl: ,LodsMmmzguml  BodoIxJEH™
3m©9Jb0  0m35¢olHobgdl 2012 {erosb 3OHMYMFME doMRIAHDD 9GO  Fo-
30hs¢nI0 80X IHOL FrdYsgdsl, Geadgerog osz0bo Jobsstloor bsobzgbdosom
bsliosools 36mmg®msdryemo 8o gH0s, 39L50530L5, 3OMMYMHTME0 doXgEHOL F9do-
39690 bsfowos s 30YxgEHOL 3956Mbol gPM-9Mm IBIOMI 046905 [omdme-
39600, 2016 fierol 22 0gerobol (33w0gd003, ,Ls0b3zglBHoEom 3MMmgddgdol ot~
030L  3gMEMEMa05“  (HMAol dqlobgdsi 890amd 3MbJd@do §960s) 2obs
50b0dbm o dMdsBgd0L 9935009690 bsfoero.

2) bagoOomggeml dmogmmdol 2016 ool 22 s3Mowol ©oygboggds Nel9l
Ls0bggLGHoEoMm 3MMmgd@gdol FoMmzol bs833¢g30L HIBHI0EIOOL MOMdsbY* - 53
5039600900 Fglsdsdols©, BobgedFoRm doXGEHOL, SHOWMIM030 MZ30003F5M-
0390 9OHMYME9d0L @S 93GHMbMI0MMHo MYL3MdE039d0L MYLdId0IMMO dOYYXI-
A900l ot 3 sfaligdIENgd9dL 29MBBOD 35EOIENds, BoobzglGoEoMm 36MMgd-
A900L dm3BsgdoLsl YHBMHY6390Ygmb ©IRI609gd0m WITBHI0E3JdIMWO yHod3zeg-
300 25m35¢0olHobgdmwo 36MH0b303900L o335 00 LyobzgbBoEom 3MHMg]Egdmsb do-
356090530, HMIGW®S LEMO0IBEIEFOM VOMGIMgds TJoyIbL 6 50qTsEgds 5 do-
oMb M. 4D593309305 [oMmMoyobs Lobgwdfoxnm 0b39LE0E0gd0L dsGm30l
36m3gbob 9dgbo g@s30: (1) 3Mmgd@gdol FoabOow3zs/Hobsbffsdo dg@mBgzol bGswos,
(2) 360mgdBHol Fgnobgds, (3) 3Gmgd@ob TgMbg3s/00xgEHOL ggbs, (4) 36Mmgd@ol
396bMM309gds, (5) 3GMmgd@ol dmbo@m®mobyo s (6) L33bomo Fgusligds. Bsdmo-
30005356 30:M9dEHol dgxi3sligdol 9Eedbg begds 93mbmdolzmEmo sbseoBol gobbmeo-
9905 M0 JOMO0MOEO 153w)sEgd0m: ,bBIOXPLIMYJO0DbMBOL sbseErobo” (0gm-
wobbdgds CBA) ©s ,bsOxm9539J@096m00L 565¢n0Bo” (0gweolbdgds CEA). 3Gmgd-
Aob 93Mmbm303MM0 O BobsbLYYOO 453cgbgdolL BsOMM 139dBHOMB JOHMS©, OW-
39609000 IMObM3zboEros 3MMgdEol 2o0Mgdmby HBgdmddnggdol s bmaoswmemo

2 Logdom39wml gobsbboms doboliGMol 2011 Farol 8 03wobol d6Mdsbgds N385 3MmyMsdmwo dovxgEoL
99009960L BgoMmEMEMyO00L s9(330EJOIOL MoMmdsbY

https://matsne.gov.ge/ka/document/view/1400751?publication=0

3 bogdoMm3zgwml 13obsbbms dobolB®mol 2016 Farol 22 0gcoliol dMdsbgds Ne165 ,,30myMmsdwwo dorxIGHOL
9900p960L  FgMEOMEMPO0L  IFFHIOEJOOL  MoMdIBY LodoMm3zgml  gobsblms FobobiGMol 2011 {ewol 8
030obob Ne385 3¢dsbgdsdo 33eomwgdol 9g@sbol momdsby

https://matsne.gov.ge/ka/document/view/33481897publication=0

4 Lodomm3zgmlb 8msgMmdol 2016 Faool 22 53Gowol sygbowgds Ne191 Lsobgglb@Gogom 36Mmgd@Egdol
356030l D033 930L ©FEHI0E3IO0L MoMdIBY

https://matsne.gov.ge/ka/document/view/3265745?publication=0
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900aM5@MdOL Fgxslgds3. oRIbowgds s1939 3oBLEDBWIMZL 3Mmgd@EHol dgg3sligdols

360H™m3EgLdo 35sbsfogdme GMmEgdl, 3sLwboldygdemdgdl s owsHY39B0wgdol
dogdol Hqul.

PIMA 9995900

Lobgardfiogzm 06393030990l 95839JE06MdOL Fgxsligds (PIMAS) s60b Loghors-
ol bsgseBm gmbool (IMF) doge (o®dmgdmwmo dgmmomemaos §3994bgdols
3930350 30Mm9d@9d0l 9935L900Lm3z0L. PIMA 5935190L 15 353920605l Loy s®m
0639LG0(30900L 3030l LY JOMOMS® EI3DY:

1) 0639LGH0E0900L 930 Loxstrm Lbgd@Em®do (Planning)

2) 0b393H030gd0L 2obsfoergds Fglsdsdol LgdGHmMmgdls s 3MHmgdBHgdby (A-
llocation)

3) LoobgglBoEom 36MHMgd@gdol gsbbm®mEogwgds 3MMEMIGHoMwo 5d@&o3900l
d94960Lomgol (Implementation)

50Lsb0dbsg0s, Mm3 PIMA-U ©5935¢)d 9bowo 3939360930 300dsdbg M9s-
306900L 456BMTogdol FHowdo (C-PIMAS), HmIgwog s39b9gdl §39969d0ol dglsd-
g0 MdIOL 3e0doE™b 393000930 0639L30(30930L FosMNZ30LMZ0U.

PIMA-U Bs6Bml d9Lsd590bs, Tgbodsdolo boxs®m ©sfglbgdmwgdgdo 53oLgds
GaM6O3 0bLEGHOG30OO BodwWogHOL (MORBODBE0S, 3MmEoG03s, gbgdo s 3OM-
39©MYd0), 51939 3M5JBH03MWo 9BIJEH0BMdOL (olvbEo JoBbols 3GModEozsdo
900935 96 LEbIMAGOXM Bgdmddggds) dobgwgom. PIMA 5939 3mo3ogl bodo @sds-
G9o0m 3600369c0m3560 Bod@BHmEMol (cross-cutting issues) bos®olbmdMOZ dqg3oligdsl,
HMAgdoi3 oMo 493wgbsls sbgbl Lobgwdfoxnm 0b39LEH0E0gd0L JsMmz0l Logh-
0™ 989JGH056Mmd5Bg: (1) L39bMbIIdEM s Ty 0MGdgE0 Ps®BM, (2) 5E5T0s-
Bmo Galm®LYdo / 39MHLMbowrols Jgladwrgdemdgdo s (3) LsobBMm®As3om 39dbm-
©ma0900L (IT) LobiEgdgdo.

PIMA 993355909035 bbgosbbgs 4394690do (IMF, 2019) 563965, H®A Lodwmsenme
939946900  0639L30309000  M3Mygdol 30%-U  JoGse396 ULHmGg Lobgdhoznm
06393030900l FsMM30L  3OMEgLdo  sOLYOIEO  SM9RYIB0BMBOL  godm. gL
Q5653569900 360336900Mm3b6500 ©sdM300090E0s J39960L 29630MMGOOL MbyBY s
39LodsoLY,

0563969090 g9blbgs390w0s J3996900L X aMBJdOL Jobg300. FoRICOMS,
5050 999mbogerols 3mbg gobgomadgd e 43gybgddo (LIDC) gl sbsgobao 40%-o0o,

> https:/infrastructuregovern.imf.org/content/PIMA/Home/PimaTool/What-is-PIMA.html#tab 7
6 https:/infrastructuregovern.imf.org/content/PIMA/Home/PimaTool/C-PIMA.html
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39605953500 B30l BodsBMM 93mbmdozgddo (EME) - 27%, bmom {99356 g9630-
056093 439969ddo (AE) - dbmerme 13% (Error! Reference source not found. ).
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0536535 3. 0639130309006 Y3a9d0L BZMY0 LobgEdFogm 0bzgbBHoEogdol IsGamgol
363930 sOLYdMWO 5M9839]BH06MdOL 3sdm (IMF, 2019)

LogoMm3z9wml Lobgedfogm 0b39LE030900L Jommzgol dgg3sligds (PIMA) &gdbo-
360 ©HToMgd0ol 5690M00L RoGyargddo 2018 owb gobbmédizogws (IMF, 2018).
39939L9000 563965, OMA LogsGMz39wrm 0bLEHO0EE0IMO LodErogMol dobgz0m Abmes-
oMb dgLso6 939969l ImEOL 0936 s139dEHTo HobIMMGOME0Ss, JIBLIMNMIOOM
R0L3OOO  Fglgdols s doBbgdoL, 5dBH03900L Bmbo@MmMobyol, ©sx30bsblgdols
bgdolbsfizomdmdobs s d9lyoz9gool 3m33mbabEqddo. mwdss, s1939 3609369 m-
395605 000L 50b0d3z6s, GMA gl 3mA3MbYBEH OO 3MdE035d0 (,in practice) aobbmM309-
0oL M35LsBOHOLOM 653090 9839dBH0bMOL 5639690L, 30006y ©M3MI96EHMOO
MBOHMb3gerymzgom (,on paper”). Lbgs LoEYzgoom GMmI 30935m, 0bbEOEHWE0M®O
LodWogmy F90o0s, MYFEs 3M5JGH03500 FobbmME0gEgdol 9539dGH05bMds - Aslicsb
3905609300 IOSE0O.
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gb®oero 1. PIMA 8gslgds bsgstorzgenmborzol (IMF, 2018)

698060l
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(Allocation) 093050060000 Lsdogscnm bo5dwgsem Lsdogogom
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159 a
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d9Ly039%0 bo5dwgsem Lodv)oerm
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3026 b o6
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gb®oo 1 5639690L, ULodos@rmzgurm, doMHOMsO®, LsdMserm  dsB3969dw 00
d9935bs PIMA-L 8m@3gdmewo 15 353930600l 30bg30m. ©odswo 8953590900
50bB0dBs300  BIMAMEE  3OMmgdBHol  [obsbfado  Tgxsligdgdol, sbg3g  36Omgd@ol
3960B930L5 O obbMM 309w gdol §@939dDY. IdsEo TgxzoLgd9d0s SB939 9MHM3bMEo
5 B9dBHMOMo 29a3900L 3539MMH05d0. Fo0ewo 89x835Lgd9d0 FbMEMmE BLd 35@9-
3MM0530 ©IR0JLOMES: BobZowMMo [glgdols s 30M0bE039d0Ls s Fgbyo39dols
39093060500 0bLEGHOEME0MOO  Lodwogmol JMMbom ©S IROBIBLYdOL  bgen-
9obsfi30MIMd5T0 MMaMm®E 0bLEOEGY30M0, 51939 305JGH03ME0 9BRIJGH0BMdO.

L50b39LGH0E0M 3MMgdEgdol Tgxslgdol 3MogdE03s bodsGmggwmdo

Lobgedfogm domxg@ol 30mgddgdl 2020-2022 Hengddo msb ghomgzol Loobggl-
G030 36MMm9d3Hgdol FoOmm30L bgMaz0l MIRMMIOL BsMAWgddo byobzgbEoom
36mgd@gdol Hobsbffodo 9mbgzoL s Jgxi3sligdol Jowm@Mo sbseroBol m3mdnb-
39007, 9l M39bEGHO0 8600369 M35605, MFYbsSE SLEBIZL, GoTIbs bgds
3930350 30M9dGHgdol 99x85L9ds bBgdmombodbmwo LsobzglBogom 36MHmgd@gdols
95030l 4H5933e0930L FgLodsdols. M3MIgbEJOL sbeogl obs®mmgdo, Lssg dm-
39905 93mbMmd03MMo 9bserobols s CBA-0b GO0 35039930900 dgls-
05900 ©533909000. 2020-2022 {iengddo LoobzglBogom 3Mmmgd@EHgool 93mbmdozmeo
3b65¢0Bo  Lsdmom©  fieromGe dbmewmo  12-13  3GmgdBHBg  gobbme0gmos

LsobggbGogom 3Hmgddgdob 8gggsbgds badshmggmmdo, 2020-2022
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~0% 55 350530000 398308 9530
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60% 10 o = G
30030 M93m89bogos odadgdom
5024 85% 8 oborroBBy
40% 82% 6 3053005 818 9H>3TY
30%
50% - Liger 8ggabgdoyro Laobzgbdogom
20% 36019Hgdob Gamgbmds
) 2
10% -
8%
0% 0
2020 2021 2022

7 bagdo®mggamb 2020 ferobl Labgerdfogm dowxg@ol Tgbabgd Lods®mzggeml 3sbmbo / https:/mof.ge/5261
Lagoomggemb 2021 ferol Labgardfogm dowxg@ol 3obmbo / https://mof.ge/5355
Lodo®mzggaml 2022 ferol bobgardfonm dowxg@obl dglebgd Lodo@mzguml 3s6mbo / https://mof.ge/5477
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_ 2020 - 356bmeM 309w 14 LsobzglBogom 3MHmgdEol dgxieligds (4 3Mmgd@ol
060305GHMM05  Md0OLOL, 350mdol, Fmmol  FMboE03se0EIBHIO0 @S  SFMOL
53¢ Mbmdon®mo MH9gL3d03s, beagom 10 360mgdEob 06oEosGH™M®m0s Labgwdfoxzm dovwy-
X9IGHOL oMY 930 f9LYdMYd700).

2021 - 539005 11 353039 MHo 36Mmgd@ol dgusL9ds (0bogos@mMgdo 0yz-
696 Lodommzgmml ®gaombmeo 25630050900L ©s 0bRMILEOWMJGOOL Lsdobol-
GO, LodoMM39wML 93mbMT030L S YOO 96306 BOL LsFOBOLEGHMM, LoJoM-
390l 4obsmegdol, 9936096M900L, 3MEEGWOOLs s LB3MOEOL LsdobobEBHMm™ ©s
Bobobm 583390l 535653)0).

_ 20228 - Jgbermems 13 LsobzglbBogom 3Mmgd@ol Fgxslgds. (9 36Mmgddo
0603065 LoJoOMZgEMUL gobsmEgdoby s 39xEbogMgdOL LsdoboliE®mml dogM, 1 3Grm-
99A0 - LogodmMzgml M9g0MbmEo 49630msMgdols S 0bFMILEHMMIEHOOL Lsdo-
BolGmml 30g®, beargom 3 360H:™M9JG0 - MBMEOGOMD 15658dOMIMBdOL BsMAWqdT0).

LsobggbGogom 3Hmgddgdob 8gggsbgds badshmggmmdo, 2020-2022

809%
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70% 55 350530000 398308 9530
29%
60% 10 - )
30030 M93m89bogos odadgdom
50% 85% 8 obaranHy
40% 82% 6 2905305 3130 NH3MY
30%
50% 4 L Agogabigdeyreo LoobggbGogon
20% 36t194HgdoL Momgbmds
) 2
10% 2
8%
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2020 2021 2022

230583030 1. LsobggbBogom 3G:mgdBgdol 3gxaligds bogstmggarmdo, 2020-2022 (Lads®mggerml
530bs6LmMS LodoboliEtm)

Do00my9gboo 36mgdEHgdol m3dgb@gdo dmoasgl dmoiegl dmzwrg dgdoxs-
9909 0bxzm®Bo305Ls s 3MBEIREO0L doEMMYOL Y3zgws 3MMgd@bY. 93mbmdozmEo
3b65¢r0Bol s139dBHTo WM3MAIBEGHO WIBbIOMYOMB JPMs© FoMTMoPBL boGx-Lom-
3990l 9993519090, GgLodsdol 35¢3MES30gdL, JOMOMs© 839090L, ALxgEMdol
©wM039L 5 565¢0obol G99gagdL (NPV, B/C, IRR), Mol Logdzgabga d00mgds do-

8 2505 50b086vo 13 30:mgdEoLs, 2022 Ferol 36:mgd@gdol Rsdmbsmzsmdo Famdmmanbowmos @sdsgdom
GIZ-0b FbsmEsFgH0om IMIBsEIOWo 8 3OHMgJBH0, OHMIGEWMgb 1 3Omg@o Jobowgdo 508mbbos ©s 1 §o0-
3900560, bonwmm ©sbstBab 6-Bg go39ms 8gx3sLgds, HMI FoMmdmoygbowo 3Mmgd@gdo 93mbmdogmEma dolowgdos
dbnmE 3M6GHOL 306HMdYdTo. I3, MMBESE 3MBEGHOL 30MMdIdTo J0Bsbdghimbowos 3MMmad@ol Fggsligds
2956bmGm 309wl Bbgs sen@g®bo@om®o 30mgd@ol 93:mbmBoz® G9wgaqd0sb 80dsMmgdsdo.
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5093930 gds. gl Fgx58909d0 953+9dbgds JoMOMIIE 0boE0GMMO (iygdgdols do-
96 HoMImy9gbo 0bxzmMTs3090Ls s ©s339090L. 3MMgdEHgdol bofowro, T9z3sL9d30L

3909390, 390053005 89938 9393Dg botrxgdol Lsdrsewmz500b 30Mabmbyddo, bo-
foobomzgols ©93m39bomgdmmo ogm ©sds@Hgdomo sbserobBo, bmwm ©sbs®hgbo
36mg9dBH9dolm30L 56 0ym d0BsbIgHmboro babrxqgdol 3Hmabmbgddo slsbgs. Bmyo-
960 990mbg935d0 930mbmIozmEmo Jgxi3eligdol 3Mo@gmowdgdols (NPV, B/C, IRR) dov-
09090 85839690930l 0bgo35, P93900JOo 0gm Fgxolgds, MM 36MMmgd@ol
bemgosey®o 8609369wmd0@sb  259mdobstyg, 3Mmgd@dol dowmgds ds0bi dmbos.
dMom@ 500 BMEFO0SMMO 25396900l 3MbgE0DoE0s FoMTmygboo 56 sGol
d9L50530L 3o 3ME(3090T0. 50L60TBsZ30s, BMT ImEgdwe Losdo sbabvo 3GMmgd@g-
0oL 1393 guMds MBOEO35W MO s 9bgds 2365 gdOlL bLBgMMml, 39Mdm L3mg-
0oL 5 Fgbs05dolO 0bRMIBEHMMIEIOOL FTGDGdIMDS/Q5TXR MBGBGOSL.

51336900 s M9309bs30900

300900 9093900l 9565¢0Bol BoggwndzguHg 99a300¢0s 30043500, MM 53
93939 Logdomm3zgmbo LoobgzglGogom 3MMmgdEHgool 93mbmadozmemo dga3sligdol 3Gm-
39O X9 300093 LoHgol 9Ee3bgs. 3603369 M356 Fobyowowdwmw Bsdoxl 58 Jodscr-
099000 omdmoygbl 2011 Fgrls doxgEHOlL 3OMYGMsdMo FJoMOMEMYO0LS
s 2016 gl LoobzgbBogom 36MHmgdBHgdol 3Hsd33wg3980L odEI0E0s. Fo00 bo3o-
6mbdgdem Logwmdzguro d94dbgl 0dobmgzol, MM Labgwdfoxzm 3MMmgd@gdol 9n9d-
G0560md0bL 565c0BOLMZ0L LogMHMsTMOOLME JoPIOEO 3M5dEH030L Jom3zseolijoby-
05 3mbgl O s0b6gMRYML boGrx-LoMRdOL 565¢0BO @S Jobo Fglodsdolo sEEHGH-
BsGomwo 9900m©q00. 099939, 9Y(30¢09390s 53 FJ0IMEMEMY0gd0L MO FbMEPME
©™399996¢MM0 5OLYdMDS, 5M5IJO 3MgdEH03530 5JBHOWMO BYIMY3s s 2odmygbgds.
B 55LEGHMMS d19g39 2018 ol IMF-ol dogé Logo®mggarml Lobgwdfoxgm 0bzgl-
A030900L FsOM30L 9839JE0BMBOL sb5¢r0Hds PIMA Bs®rBmTo. 58 sbao6m0dds 51939 oB-
3965, &M J399565 Tgbsdsdolo 30M0EHIM0MIgd0L ol fowl Fbmem Bodwmsm
MbgbYg 93059MmBogdL s X9M 300093 960936903560 9odmfz93900 MBgds MHodo
908560 gd900m, 3500 dMol, 3OMgd@ob Fobsbffo®o ga3sligdgdol, 99dwgy 99Mbg-
30L5 Qo gobbm®m30gmgdol 9@s390bY.

2020 Herosb BoobzqglBogom 3Mmgd@gdol Hobsbfato dgmBg3ol s TgxzoL9dols
30WM@MOH0 5bseoBol M3IMIGHEGHIO0 56 gPm3z0L Lobgwdfoxzm dowxg@Eol 3Gmgd-
A90U. 53 30194390l 5b5E0Bo 3boymal, G 2020-2022 Fergddo Lsdswrme Fbm-
wm 12-13 36:mgdEHol 99835b90s bgdms Herom®ms, 35306 HmgLsg doosbo 3o-
3035 )MH0 30973 900L MoMm©Ibmds 7-8 53wl s0fig3s 08539 3960Mm©A0. Q5O
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530bos, 99391900 3MMYIGgOol MIgEguMds EOHOMSE FMOE3WS LOLZMEIM @S
DM, BogobdsbsmEgdem bslinsmols 3GMmgdEgdL s Bogergds ogm Homdmyq-
boero Bbgs 8608369cm3960 @s BsldGHdMEmO bollosmols 30mgd@gdo. do0Bsbdgfmbo-
@05, O3 dmd9g3bm Hergddo 53 3Mmbom Fga3sligdgdols oLTEHd0 FoBIMMMIEIL
d9L5dgdMIOL BoMYgddo FoduoToE s M350 RIMM3560 0gml dga3sligdmeEo
360 ™m9dGgdo.

39904969800 @oGHIOIGYOS
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SUMMARY

Effective implementation of investment (capital) projects is an important basis for the
country's development and economic progress. Investment projects differ from other types
of projects because their management, including pre-selection and appraisal stages, as well
as implementation and monitoring, require detailed analysis and, therefore, a lot of time
and professional human resources. The methodological basis of the economic assessment of
capital projects in international practice is cost-benefit analysis (CBA), according to which
three main criteria are used to compare projects and select the best option: net present value
(NPV), benefit/cost ratio (BCR) and internal rate of return (IRR).

The paper presents the methodological and legal frameworks and international
assessments for Georgia regarding public investment/capital projects. The obtained results
show that the necessary institutional skills (design) for the analysis of capital projects exist
in the country, although they need to be strengthened. As for the practical efficiency of the
projects, there are significant challenges in the country both in strategic planning stage and
in almost all key steps of the entire project cycle. In addition, during the recent three years
(2020-2022), the economic analysis of a number of investment projects are attached to the
state budget project, although these valuations are still being done in pilot mode and are
scarce both in terms of the number and scope of the projects covered, as well as in the
variety of sectors. It is important for decision-makers to realize that inefficiently managed
public investments are a huge cost to society, and it is necessary to improve the

management system of capital projects at all levels of government.

Key words: efficiency, public investment, cost-benefit analysis, cost-effectiveness

analysis, public investments management assessment.
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2007-2008 6angdab gmmosmymo gnbsbbyyMmo s g3mbmanzymo
3M0dobabL 3Mbo, }MMA0MYOS S ELILMYEON

3m®by gmgndzongo
0bg emgBmhobBn

6596mob Jobsbos gsbobogrel 2007-2008 fergdolb 530656Lw30 350 bobob dotGoosoo
350003930 80BgBId0 @5 Fs000 35307965 bmagzerocbs s bsgstozgerby. 360bobols
8025356 R3JH25985 356bOeoyemos 30bsbbrIH0 0blHHI96(9980, bss bmzgm 30035-
60980, bsob39bHosocr 8563980Ls @5 Lst90H0630 3000356098l Featrob 9600096005~
0230096290798, 5TT-b Ieabghs®aemo 30a¢r0h03s. 6939, bs0Gddo  Ggxcsdgdrycros
80253(28960b5 ©5 G939¢3¢523980L FbHO@SE 3600 boliol ©sLsIem925®© F5WOSWOZIT-
0 6580x:960. bsdmermem@ 30 @sl3360L bsboor 353563339200 021 358 gsdmofzos 2007-
2008 fergbol 360P0bo @5 Gs #9bs §5300235¢70LH0bm0d bs8eadszerme.

Us3356002 bodg960: 50656L960 3650 Dobo, 2007-2008 femgdol 360 bobo, garmdsereyto
969005, 59395050 Ysg0s, 03mm 32960 Ugbbol 360Bobo, 50bsbboto  360bobol
3500033930 doBybybo.

5306560 300BoLYdO Bo)3bM36 CLEHMMO 0M3wOl s FMZCO 3Ze3S
5)9M0s 3500 9Lbgd. dobgszs 530, 2007-08 Hargdol Lsdsbzm 3OoDollL M-
oM 30m3HBoYd9w0 d9b3s O MBSO §3mbMT03ZOL OO MEYTS Bosygbo.
05059500 §90dngds 00g39L, ®™A 1930-0560 §engdol oo gdMglool™ 899y 2008-
2009 §argdol AermdswmHo 3M0BoLbO 0ym gOHm-gMHmo vddodglbo dlmgzom §3mbmado-
30U obBMm®osdo (Thakor 2015, 155-156).

360BoLO Bomozgl X9 300093 2000 Herosb 0mgdl, Mms Bgdg@ds 0bgglGoiso-
9035 3996mEoma099M0 59430900 doBIOBY 894abs ,,06BHIMbYE dmIEH0”, Mo LadMEMMO
5930909 B3oLgdOL 35(EB0” ILEYIES. 5T5L 5T9MHO30L BJOIMHIYMTS LaMgbgMzm
LolEgdsd (FED) 99600¢gdwgemo 3mbg@strmero 3memo@ozom w93slugbs s BadMm3gb-
&A™ 3965339000 6.5-sb 3.5 3OmE9bEdg 995930Ms. 3ol F9dgy ogm 2001 Herol 11
199dGH93dM0L 3BMdOO BHMOEg0s. FED-05 33053 949005094303 930bmdozol LGodoero-
905 ©5 2003 {erols 03eolobmzol BadMmmEb@Mm gobs3zzgmo 1 3MmE9b@s9g 8959306
(Singh 2021). bLogLYOOM WMYOIME0S, BT OMES BYWO 05305 AbYbgdEGdO 930090056
53 9909905 39BH0 Aoobgbmb, Mgams30900L 6530gdMds 30 HBsEHYO00 MHymdl
b9l BYWOL 3MMIF0MBIXIME 253905b. S1939 FgMHBOWES 03MMY30L 5390l LEb-
M 3H900, 153MgoGHM MOLZOL 3609369 MdST 3565 3esbBY gowsofios s Fgoddbs
9653500 739MM3560 BobBLWOO 0bLEMI96EHJd0, Moms Lglibgdol go(3935 49930 gdwY-
@oym. bob3zgLEOEOM 3563900, LoMYoE0bam 383560900 s LdEsBP3gM 3mI3s60gd0
0595350 00090b9g6 O3B S LI>OYMTB00 B39bIMGOL 56 QBObOEIs3BY6. 53 ym3g-
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0399 0339329600 3OHOHBOLO BsdIBIM 3MODBOBOE o309, brrgrm LsdBIM 3BMOBOLO
969039 md0ol 3H0DOLTO 25053005.

1306560 36:0Dolol OML 3.3 3MmE)bEGom 899;300©s MR OM §3:mbmd03s,
09360 Box0bIBLM CBLEHOEMGHO F3MGOMW. b, 3063 56 A93MEGHMS, 96 doe0sb -
D659, b 6530Mb5¢0BoE0L 9993990, IHODBOLMD Folivd3ws39ds 39b-
A6oEOIs 35639035 LBadMME39bEM 9653390930 8959(3069L, MYAMEs30900 9dmowgls
Q5 Bbg505b35 Mbolidogdgdo s9ad9gL. MA3s, 3OODBOLOWIH Fodmligersls ®sdgbody
Do 35063 oliFoMo.

36M0BoLIS LodoMMZgeml 93mbMT03oboz Fooggbs Bosbo, sdsl MHMLgm-LadsOmgg-
@b mdo ©9935ES S §3999bs MmMTogo 3O0BolLOL obsdg sdmPbs. mMd3s, obgo-
05M900 §3995900Lb goblbzs39800, 6S35MY0 FgMmgd0m bo3egdo ogm.

6596 mddo 49630bosgm vy M Mdwms (ob 2008-09 {ergdol yermdsgrm®do go-
B5BLmE 3600BoLL, ol 298mdf)393 0DIHBIAL S (396EHM MO 3563930L Ladslmbm Jdg-
Q09990L. 51939, 30X IWIIMD 5 353 96s 3Jmbs 3MHOBOLL AMGBEPOMbs S LodsMmzg-

wmbHY.
1. 49dGs30 Jmbgdol dmIEolb 99Jdbs

2008-09 §egdol 300Bobol dmgs®o dobgbo 538-0o vdMsg Jmbgdsbg Bsligdols
LHOI530 BOH©s 0ym, Mg MIMs30 Jmbgdol 330l Lobguomss 3bmdowo. 3HoBolol
5030l 6odbgdo 2007 ool sbsfiyolidogg 0gMabmdMms, HrMEaLsg 339Ho-bobgen-
honm mMH560b53059 BMYOo 85305 (Freddie Mac) gsbsgbos, ®md dswaero Golzol 990-
339 030793900 5056 F90dgbs. 08539 F9el 293mGHGS 589600320 30335605 ,,New
Century Financial Corporation®, ®m3¢ools do60ms@o bogddosbmds Golizosbo Lgbol gozqds
oym (Marshall 2009, 7).

ABX 0bgdlo, ®mdgwos 299m09g4ghgds Hmames 850m39E®™0 bwIdlEebs®EH0bg-
0o (Subprime) LogbmzMgdgEro MdMsgz0 Jmbgdol d@m®mdo, 2007 Ferol sLsfyolido
©IBMEOL EMBOL 2oBOEL 3OMPBMBoMds (Fender and Scheicher 2008, 67-74). 96s-
35000 930bmolGo (brMoger Gd0bo, 3503w Fo0Mm, 30¢058 390, MMENb doxgEO O
1b3gs) 3OHMAbMmBoMYGds MdMsg Jmbgda®g Boligdol LM 356Mbol, mwdEs Tom 565306
Q9% 9gMs. 2006 9ol 5996039 ds 93mbmdolBds brmdmogen Mmdobds LogMmsdm®molim Ls-
350030 gmbl (IMF) 300500 @05 ©ovisd)ms, MmT sberm 3mdsgserdo 99930¢90E0©
QOPIOMOS AAMDSCMEMO 3OHOLODBO S 5ol F0BYHO MIMS30 Jmbgdols dMIEO 0dbgdm-
Q05, 001939 533l OO MJoR0MGS 56 Im3gmeros (Brockes 2009).

1980-056 {j¢cr90d0, H0bser G190560L 3609H0IHEMdOL MM, B0bBLMGOO gMg-
40530900l B3 250090 Meds b5d0KJdTS OO §3eroo FgodEebs MdMago Jmbg-
ool dd@oL 99Jdbsdo. 1980 fgarl 5d3-do doomal ,LogdmBoG™ 0blEHOEMGHIOOL
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Q©IMJAY300Bs s FMBYEHIMM0 3MBEGHOMEOL 5@0“. 93 sd@ob dobgz00 356390l
d99deomo 90036l 996§Hydmbgb, dglsdsdobo Lsdsb3m @oHgligdmargdgdol MHoiEbgo
399306005 5 BYJBH™OOL 36:39DGHES30 FO0DIMS. 5TLMbSZY, {M6-Lgb-5190B960L o57-
Aob bsbds, B56390L 993 I9Hgligdobsc (33eoEO La3OMEIBGHM Fobs339mm0O s
3693-¢00B-3500ol 5EoL dobgz0m, LsobzglBoEoMm s 3MIGMEOYIE dBb3ndL T9qd-
WMo 2590056909 0yg3b9b. IM535¢00 93mbMAoLBH0 s B ML bmdgEol 36Mgdools
WoMm055E G0, XMBgx3 bdogwoago (Stiglitz 2010) s 3mer 3GMmydsbo (Krugman 2009),
YO 3698-00B-0es0ol 5d@l sbobgwgdbgb »dGs30 Jmbgdol dmdEol dgddbols
9607-960 mo36M9L FoBYbo.

2000 §geols 990megdmends bumdlidobo®@ryends 03mmg30005 OO OHMEO 00T~
d9b ¢IM530 Jmbgdol 3ol Jqddbsdo. 53 3gMHomsdy 0563900 Lylbol Fbmerme 80
36m396¢)L (LTV=0.8) 5830656Lgd0bgb 05 LadmmEgb@dm gobs3390900 doM0moI© $B0d-
LoM9gdMEo 0gm. 2000 Herosb 30 dB3BsMBY 498mPBES LBLEBIOEHMWO Lglbgdo, Ls-
Q53 ABgLbgdEEol 1sbsIMbIfoErgmds J0b0dw)dsdg 0ym oyz560e0 s BB30 O Bs3-
690GHM MHOL3IL 00JIs. M3 G99bgds LEdMM396EHM 29653390793, ol IbMEM© ModEg-
6039 oo ogm godlomadmwo, bmwm, d90g bgdm©s d3wMs30 s JOIMEs 96
LIBOR-U 56 bbgs 0bogduls. 3563060930 6013390l 5056 My 9dbgb s gol399c0bab obgom
50LMOEME Lolbgdl, MHMAMMYdOEs ,Ninja“ (No income, no job, and no assets) Lylbgdo,
MmImgdog 9990mo  590Mo  999mbogerol,  Lsdlobwmol ©s  9dE03900L  sMBJmby
5Q05005690Lo(3 (Garriga, Noeth o Schlagenhauf 2017, 183).

2004 Gerol 0360b0sb 5d3-b B9EIMsEYMHTs LaMgBYM3M LobEgdsd (FED) Lod®m-
396¢™ 296533907900L VOO IOHYm s 2 Herol 909 39653390035 5.25 36OME96GL do-
50fos. gl 3sB396909e0 2007 ol s330LEMA©g G9bsGBMbs (The Federal Reserve Bank
of New York 2020). 99550590L500, 4m3903030996M0 3505LobIEGd0 350D, 53sL 30 Y-
33900l @ BsdBIM LoliEgdsdo MImddgm Lglbgdol Mbol BGMEs dm3ygzs. «dMsz30
Jmbgdol Bslgdol 3609050 3093 MBOM 5330S LOEWSE0S LYYBLEHIBIOEHMEO 03m-
093900 4583990 ds63900LM30U.

2. 360Bobob §3mdf3z930 30BYHYd0 s Ladslmbm Pmbolidogdgdo

2008-09 Hengdol 130656L6m0 300BoLOL BI3MO0 MM 25300, 039935 Job QoAM-
0393 30B9Bg0Bg 3905000 WIIY 959G IS, 3OODOLOL godmafizgz doByHgds g-
09905 ©I35L5b9WMm: B0bIBLYOHO BBIOBY 0bM3Z530MO 3OMPHJOOL gob30MatIg-
05, LBoxzobsblm Lgd@meol FbMHOB 7obBLMEmO MOL3YOOL MK IMMZbIE o3BGV,
000536MHMB30L J0gE A5GHIMJOM0 FMOE03S S 58 Y39sRBMHOL 30083¢gdlwyMo bogMHmo.
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2.1. gobsblmMo 0bmgs309d0

593-b 065BLME LgJBHMOTo 3O EIJIo 0bM3530930 Lodsb3M JM0BOLOL d9d-
dbols gmo-gMmo 3603369cm3560 God@Bmos. BobsbBLMMO LgdEHMmMo 3MmEMboEMS
dBsM0 LGIOHM 0ym, OOl dsdEsd0 2008 Howl 48 BHMHWH MEILML F9o00gbs
5996030L d0sbo Jogs 3OHMNMIAL LEdX IO 509F53HIOM©s (F0oJMdZs S 39390
2017). gobsbliwn®o LgdEHmMmob DOHLmb gHmo© IM935¢0x39MHM3560 Fobs BobsbLmEmOo
0bLGHOIg6GHIOO0E. LIBOLEBBPIOEMO 03M:93930L FoMs 0bMZH30S 0YM 03MMY30M
*BMb39gmB0wo RsL0BO Jowsergdo (mortgage-backed securities, 0039 MBS) o
b535¢M  35¢0YOME9d000  HBOHVBIGYMBOO  MdE0YS30gd0  (collaterized debt
obligation, 03039 CDO). h58mm30o g3sLosbo Jomseqdo 1980-0s6 {jergddo d904dbs,
0939 3039sMMdS 9dMo30 Jmbgdol dmdEoL Jgddbol 3gmom@do dmodmgs. CDO-9-
00l > MBS-900l Dm0 absliosmgds d90gabsoMos: Bobsblmemo obbEHod@gdo
030093906 3960dM 99O gdgdL 56 335D0-LEbgEIHoTRM MOYIBODI3090L (5d9MH030L
d90bgg3sdo Fanny Mae 56 Freddie Mac) 30340096, 899099 0lobo sbgbgb 58 o3momg-
3900L 1939M0E0BE0SL (Securitization) s 9O BoBOD Jowow O A9MJI60D, HMI-
ol LYdMEMM 340390 339 0639LEHMM0s. 309403l SHBMMEF0IWGIL s LoobzqL-
GoEoM 35630, 565990 d5630L doge 9ddboro 30HMHM B39E0sWOBOEOOL (3039 300035~
6os (SPV), Hmdgerog 35636 30bsblivy®o s 099MH0@ommo Golgolysd 0Eegh. 3sgowgsa-
©9 BLB0D Jo9EEYdL LagoE0baM 383560900 56039396 MgoE0bl. BobsBLWMGO 36¢0-
boliol ML 30 3060300 Mg0E0bAJO0 MG MBBY 09309 ToVHWO OYM.

2000 §eosb 58 GHo3ol Bobosh JorowgdbHg Fmmbmzbs gooboM©s, MY
0639LG™MMOL bbgs Mmdoys3090Ls vy BoLOSD JoowrgdBg Bowow LadOHMEgbE™
39653390L  LEo35HMIPBID.  Msbs3  Lomgo@obym  mEmYBoBs309d0lL  dobgzom
MBoBOHMbMO 0m3wgdMmEs FomTo BMol IB6EYdS. TgLodsd0Ls©, 5dT-b s Lbgs
939946900L 0639LEHMMIOOLMZ0L, HMIJWMNSG FoMHdO 0330MdS 3Jmbsm, MBS-gddo
5 CDO-9%80 5370l ©adsbgds Lozdsme dodbowggwro Bsbs. 8999w, 59 GHodol
M30y53090D9 IMmMbM3zbs 450BIMS s Fg0gdbs MAM30 Jmbgdol 393 o.

2.2. 50639l GOEOM 35639%0, LsMgoEobym 3md3560930 s 830> FmEOL
©50m30QBYYDS

5339-80 LOSB3M s LEob3gxLEOEOM gdBHMMIIL OEHEOSBO CLEHMEMOS 5d30. 1980-
0560 {9306 B03b69LE0E0M 35639035 5gMO3IOL S BMYSWI ZAPMDI)H dsDO-
B9 DO ©s0fYyqgl. MAE0gMdMEds LoobgglGoom 85639085 9dargls 99Mfydmobab
9603569mL 96 Bb3s LoobgzglGosom 8563980 dqgdobsm. G9wgas©, 599MH030L BB DY
90300907 bM3M0s S B5BIOBY gogegbols Imbgbs MBOM gos30Ms.

0obs J39ms38o0 MMM 950360d690m, LoobzglBogom 3563980 Jdbowbgb CDO-

90L, 8909y 30 0639L3MMIODY yJobIh. 1¥MI3s POHMPIO™M LBBLEIBIM GO
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Lgbbgdol MoEbzo, MMIWId0E PIBMWEHOL FIWVIWO SEBIMOMOOM YsdMmoMbgmbIP,
30056 398390 bLgbbgdol 35w smMsdo 0BMPIOMPS. 0563900 LsMgoEObyM 3ma-
356098l Bl Mbobyb Msms CDO-gdolm3zol 3900 dgxi3sligds (AAA) sghgdom
@5 9999y ULYLHYdO HSI3OWOE 25940IM. TJPIRO®, LaMgoBobym 3033560900l
9905 LogMdbmdws Ao0BsMs (Mihaelajméno 2015, 638-639). 35BomBg Lod «d-
bbgomgl Laergo@obam 303356058 FMEMOL 3m6379M96E0s FoLso 0YMm s MOMMYMEO
3OMMdS B0b3glBOE0M 0563900056 35OBHBOMMMBOL godw0gMgdsl. Jglsdsdols,
099 396 MH9oGobal o sfgmbab, 8563900 MogolwRws© F9dergdbab dsommzol
LOLMOZgEo GJoE0byol bbgs 3033560090 Jowgdsl. s8o@Ma, LoMgo@obym 3m33s60-
900 35 byFs300696 CDO-9ddo sOlgdme 3 Lglbgdby. 5605306 03Mm©S BMLEHI©
Hmam®0 Lylbgdobash 99a9dm©s CDO-gd0 s 0639LEHMMGd0 36535 9bEMdM©bIH
oo ©go@0bgygdl. 51939, FED 3563938 CDO-900l 250930meGHg00L sboBrm3935@
3930350l 2o3bobzol 56 535600 GIs. 3563930 5dEH0MEO® (30 MdBID 99-
4oHm OO MH5MmYbmdom CDO-930 ©s 9904dbs «9dMs30 Jmbgdol dmdEo, Hmdwols
3oL3Mds 9339 MMOL Bszombo ogm s 0b39LBEGHMOMS IBs35MRYJdOL 30639039
GO 595l 593090 49dM03930s. BIBIMIMO Nel 35650 sLobogl Bobsbm®o
36M0Dolob godmdfj393 9m3wgbgdl s FED-ol dog® 25000pdv)en Bodoxgdb.
Bobstrono Nel:
330656bH 360Bolsdg dodsgsw dmgzgmmgbsms xs330

ool xsded Borbrdo: bsolgm CDS 5940390
360%obol 3x8mdfzgg0 Bobgbgdo: dM30 Jmbgdols 0563900 996 Molsgosh
- 588-b 8By Bdeyeo Lad@meo: 3960398980 > 03¢0293900b
300E03 bsbangbob gsligbo 65m@gbMds Log™Abmds©
- gobsblr®o 0bmgsiogdo 0bO@IBS Bopgeeedl
- Loobggb®ogom d563900,
LoMgoBH0bym s
LosBO393M 333560900
©@0330QMBoL BgBgocgds: Labamgdoy @oligdols
03069d:
BobsblGo 3Hobolio Bsg0BsBbe Lgddmeo 8g8go6rgds:
3006 abg@bgdls Lobangdby gsligdo
35QEIFIJBIOOL 96995 ©3 533
X9O03650 3biE)IngOL Bm3g390> 9dM330
©> 3B @0330@MBOL JeBgdols BeydEol
©0ol3ol 3MMdgds 23b30md>

BIEIMM0o LsgBgM3M LoliBgdol (FED) 8ogé go¢stgdmmo ombolidogdgdo 3obsblvdo 3o%oliols
dgloBgBgdms:
- 30bsBLYEO MmeR60BoE0gdL Bggderma Tomseo baGolbol MBOMBE3gwymzol Lsbsszwmeo FED-Lysb
3M3ge35000560 Lgbbgdols s@gds
- bLobzglBogom 356390l s LEdMMIYMM 3mI35609dL F0Y30 LMY 300306 FED-bgsh
»B9L00530gd0L Bobx MO Fo3eom sgnmom Lgbbo
- FED-0s 990lgoqs 5gd¢H03gd0 OGmdgeog 356509 Fannie Mae-b s Freddie Mac-b 93110036ms
- 0563900 gbmogsbgl B3O LsblMgdo Tomoo bsMolbol sGW03300MO 59039000

MBOHMB3gYMBoo oMMl Lsbsszwmo
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3. 3M0Bolol 999900

3.1. 30%bolo

2006 §erosb dmymegdmeo, 9deMeg JmbgdsHg 93slgdol 350bsd 39030l
9306m38035H9 00O BYYo3wgbs 0dmbos. 505805690l domFocmsm Lglbols dmdlobyy-
0905 5 03 gderbo 49bbg6 Lobrgdo A5994oIM. MIMZ30 JMbgdolL dmdEHol gobs-
30Mdol 9999 InmbMm3bs LEdbWGdDBY sVIM SMLYIMIP, s LITGbgdEM LgdB ™o
OO 359mf)393900L Hobsdg oYs. 03030l Fod3gdo 333560900 MbEIMbMmdOM
323090696 s 03Mmg3MM0 3M0BOLO 339 B0bBLMO 3MO0BOLSE HOoWI0J3o.

2008 9l M6 Mabbgowgl 335B0-bobgdfoxnzm MmMA6obsEosl Fannie Mae-l o
Freddy Mac-l 8994965 ¢033000Md0L 36MHMdgds ©5 BJOIOIMEO  LoMmgbgMH3zm
LbobEgdol (FED) 03eomdgeomdsdo o0s30s. Bear Sterns dg9odobs J.P Morgan-8s qo
3900099, 2008 Herol 15 bgdBH9ddgOL, 2o3mEH®MS Albzowglo bsobzgbBoEom 35630
Lehman Brothers, 53 095650009 8999dwgdws@ dosBbosm. xobsbbmdo Lgdd®o
3M99™d5d IM0(339, 9930909 BoLYdO 9399MS, B639d0 30 odgmE 9d90b6
dbgbbgdrgdls, Moms W0330Mds 3JMmbmom. »ALblowglds LoEsHBP3gMm 3035605
AIG-9 953990 CDS-900L 259m dmdbobwymgdol 450935 3906 gdwrm s 5990030l
905360005 039 GOME0 2obs 3335605 R53MBHJO0YD GbLBS.

3.2. 0639 MM9gd0L BoGogno

d6530 Jmbgdol 39dE0bL golig™aol 9999 Y39 sy 3d0dg sMEHYds LHmcmgo
0639LGH™MG903s dooMgL. LsobgzglBogom $oMIgds, 3gx BMbEIdTs s 1939 Y39

396dm 0639L¢HMMds 3063 Bwo CDO-90do Bs™ OO 63560 Bobs. Ladgblom
13609035, H®MIGms3 oIHYoEgl CDO-gd0l bszargds Ladolzm bsforo ggosm,

B0 OV ©OZIOYIL.

3.3. M5 MM0 9390

530- BobbLMEMO 3OHODBOLOL JoMT390s S MY39LOS PoWITIYOO S©IMABES
ALbmREombm3zobyg. 21-9 bymzmbgdo 0639LGHMMGd0 s 3MB3960gdo ¥935ME MBOM
05393006939 gd0 50056 300069 5d5dg 0943696, FgLodsToLO, 3MODOLOL YarMds-
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56 259h6m o LHimGmg 98 EobToMgdgd056 A5dMmoym 636 dewb 538 MO, Mo-
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The Nature, Formation, and End of 2007-2008 Global Financial Crisis

Tsotne Gogishvili
TSU PhD Student

SUMMARY

The paper reviews the main causes of the 2007-2008 financial crisis and the impact it
had on world and especially Georgia. The main sources of the crisis are financial instru-
ments, insurance companies, interdependence between investment banks and rating com-
panies, US monetary policy. Also, the paper summarizes the steps taken by governments
and regulators to overcome the crisis. Finally, as a conclusion, we will find out what are the

main causes of the crisis and what we should consider in the future for avoiding it.

Key words: Global financial crisis, financial crisis of 2007-2008, global recession,

securitization, subprime mortgage crisis, causes of financial crisis.
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Statistical study of violence against women in Georgia

Manana Ebanoidze
TSU Master Student

SUMMARY

The aim of this thesis is to analyze statistically modern trends of violence against
women in Georgia; to identify the factors that have possible effect on violence against
women; The survey results show that anyone can be a victim of violence, regardless their

education, economic status or any other factors.

Keywords: Violence against women; victim; abuser; research; analysis
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Trends of Natural Population Movement in Mtskheta-Mtianeti from the
1990s to the Present Day

Luka Kenteladze
TSU Master Student

SUMMARY

the world population is growing at a rapid pace. The same trend is observed in the
neighboring countries of Georgia, at a time when the population of Georgia is decreasing.
According to the United Nations (UN) Demographic Division, the decreasing trend will
continue and the country's population will reach 3,393,665 by 2050, which is 294,935 less
than in 2022.

Demography and related issues have always been actual topics, because it has a
significant impact on the development of the country and its future. Accordingly, I
consider it necessary and interesting to study the natural movement and reveal the trend
of the regions, in this case Mtskheta-Mtianeti, because in general, the demographic face of
the country is created by its regions and the population living there.

In the work, I paid attention to the study of the current processes in the Mtskheta-
Mtianeti region, from the point of: birth, mortality, marriage and divorce. My goal is to
reveal the trends of the natural movement in the region, its statistical analysis and draw
parallels with the demographic processes taking place in the population of Georgia, due to

which we are on the verge of a demographic crisis today.
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2011-2020 Migration Statistics in Georgia

Beqga Simonishuvili
TSU Master student
SUMMARY

In the modern world, migration increase perceptibly every day, which, despite of its
positive sides, is one of the main problem for many countries, Georgia is not exception. The
borders of the countries are more and more provisory in the conditions of the globalization.
According as, many citizens are leaving own homes for better education, better habitation
or working conditions and it continues for many years, sometimes forever.

Migration is one of the main problem for our country for several decades. Numbers of
emigrants has been increasing more and more during the last years and The main reason is
the high indemnification. Also important migration of students, who leaves the country to
improve their skills. On the one hand, positive side for our country that citizens can learning
in developed countries, to improve their qualifications and return back. But unfortunately,
this often does not happen. The article focuses on the external migration processes of Georgia

during the last decades. The analysis is based on various statistical methods.
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The Role and Importance of Participation in an Info-Tour in the
Formation of a Tourist Product

Sopio Stepanishvili
TSU PhD Student

SUMMARY

A modern tourist market represents a variety of different types of info-tours, that are
becoming more and more popular, as they are one of the most effective ways to better
understand the components of a tourism product, aimed at the advertising program and the
qualifications of employees. The companies involved in these processes, work successfully
and to the right directions in the field of tourism, make profitable PR-advertisement of their
business and in general, serve the mission of raising awareness of the region and promoting
revival of the tourism business.

The aim of the work is to discuss the important conceptual and practical aspects of the
info-tour on the example of the Georgian tourist company Travel Bee LTD. For this
purpose, the latest important approaches and developed practices have been analyzed, field
research has been conducted and challenges and recommendations for further development
identified. The paper deals with the role and importance of an info-tour in the tourism and
hospitality industry, in formation of the tourist product. The research presented in the work
includes the analysis of the effectiveness of the info-tour and the development of relevant

conceptual recommendations for tourism companies based on the obtained results.

Keywords: Info-tour; Cognitive tour; Advertising and cognitive tour.
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Demographic Situation in Samegrelo-Zemo Svaneti Region

Levan Patsuria
TSU Master student

SUMMARY

The present work will discuss the demographic situation in Samegrelo-Upper Svaneti.
The critical demographic situation in Georgia is complex. In terms of economic
development, the country belongs to the number of developing countries, and in terms of
demographics - developed. More specifically, the demographic behavior of Georgians is
similar to that of Western Europe. Given here, it is necessary to take into account the
experience of European countries in developing demographic policy.

European countries have been facing a demographic crisis for decades. In Europe,
France was the first country to focus on the demographic situation created and began to
discuss ways to address it. After France, other Western European countries faced the same
demographic problem. The problem involves a sharp decline in birth rates. Today, they are
concerned about very low birth rates, as well as population aging and migration processes.
Immigration flows to the rest of the world are high in the direction of Western European
countries. Georgian reality is different. Since the 1990s, tens of thousands of Georgian
citizens have left their homeland. Western European and Georgian experience is being
solved in this regard, although there is a significant reduction in birth rates and population
aging, so they have more experience in working on demographic problems, optimal ways to
develop and implement demographic policies. Therefore, the analysis of the path and

Georgian experience they have taken will help us to develop optimal demographic policy.
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Tourism Capacity Utilization Possibilities of Social Enterprises in Georgia

Giorgi Khidesheli
TSU PhD Student

SUMMARY

This paper discusses the possibilities, perspectives and potential benefits of integrating
social enterprises into the tourism industry. Before discussing the ways of mutual coope-
ration of the two above-mentioned directions of the economy, a separate chapter was de-
voted to the study of the social entrepreneurship concept. The objective of the second part
of the research was to study the newly established trends in international tourism, on the
basis of which the expediency of the tourism capacity utilization of social enterprises was
determined. In addition, a list of criteria was written, after the fulfillment of which the
social enterprise will complete the transformation of its products or services into a tourist
product and will be ready to receive guests. The recommendation package given in the final
part of the paper serves to determine the functions and roles of all stakeholders of the
above-mentioned integration process.

Within the scope of the work, it was established that a certain part of the travelers try
to contribute to the strengthening of local communities while visiting the host country.
Social enterprises also serve the same purpose and therefore the money paid for their
services or products is automatically used for the vulnerable groups of the society. The-
refore, their integration into the tourism industry is beneficial for all parties. Social enter-
prises increase the chances of earning income, and tour operators create a service tailored to
the interests of clients. Despite the fact that each social enterprise is individual, if the right
action plan is developed, it is possible to utilize their tourist potential in such a way that the
mentioned event will undoubtedly have a positive effect on the improvement of the ex-

isting socio-economic situation in Georgia.

Keywords: social enterprise, tour operating business, sustainable development
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Daniel Goleman's Model of Emotional Intelligence and its Importance in
Modern Business

Shavlego Khunashvili
TSU PhD Student
SUMMARY
The concept of emotional intelligence is defined in many ways and there is no
uniform, universally recognized definition of it. The topic of emotional intelligence be-
came especially popular after the publication of Daniel Goleman's work - "Emotional
intelligence: why it matters more than IQ", which was published in 1995 and brought
great success to the author (the book was translated into 40 languages and sold more than
5 million copies). To date, 3 models of emotional intelligence are known:
v Emotional intelligence as a skill;
v Emotional intelligence as a personal sign;

v Emotional intelligence as an acquired competence (mixed model).
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According to the most common, blended model created by Daniel Goleman,
emotional intelligence is an acquired, learned competency. According to this theory, a
person is born with certain skills that need to be improved and refined later. Therefore,
emotional intelligence can be improved.

What is emotional intelligence and how important is it in business? Why does the
successful operation of the organization depend to a large extent on the emotional state of
the ordinary or senior employee? Why does it happen that very high-level specialists
often fail to fulfill their assigned duties?

Keywords: emotional intelligence, self-awareness, self-regulation, motivation, em-

pathy, social skills, leadership, emotional skills.
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