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Aamaxun I'acan kovi3o1 Axynoosa

00KmMop Gunocogpuu no IKOHOMuUKe,
npenooasamenv kageopwvl « Muposas SKoOHOMUKAY,
Bakunckuii I'ocyoapcmeennuiii Ynugepcumem

TEHJAEHIIUA PA3BUTHSA JIEJTOBOI'O TYPU3MA B A3BEPBAMIVKAHCKOM
PECITYBJIMKE
DOli: 10.52340/ekonomisti.2026.03.02

Annomayusn. B cmamve paccmampuaiomcss CywHOCMb U 3HAYeHue 0en068020 Mmypusmad,
cospementble MeHOeHYUlU U NEPCReKmugsbl e2o pazeumus ¢ Azepbaiioscanckoll Pecnybauke, a
Makdice e2o poib 8 IKOHOMUKE CMPAHbL U CIMPYKMYPe 6be30H020 U 6ble30H020 MYPUCHICKUX
nomokos. Ilpoanarusuposana OUHAMUKA O€N0BbIX NOE300K, d MAaKdce GIUSHUE KPYNHbIX
MmexncoyHapooHvix meponpusmuti, exniouas COP29, Baku Energy Week u WUFI3, Ha
paszeumue 20CMUHUYHOU, MPAHCNOPMHOU U KOHZPECCHO-8bICMABOYHOU UHDPACMPYKMYpbl
Asepbatiosncana. Ocoboe sHumarue yoeneHo baxy kak ocHOBHOMY yeHmpy 0e108020 mypusmd,
a makoce BO3MONCHOCHIAM DACWUPEHUs OAHHO2O HANPAGIEHUs 8 pPecUOHAX CHPAHbI.
Buidenenvt ocrnosHvle ycnosus OanvHeuuleeo pazgumus 0108020 Mypusmd, cpeou KOmopblx
COBEPUICHCMBOBAHUE UHDPACMPYKMYPbl, NOBbIULEHUE KAYeCMEd OOCIYHCUBAHUSA, pA38UmMUe
cmamucmuyeckoli  0a3bl, MeXAHU3MO8  20CYOAPCMBEHHO-YACMHO20 — NApMHepCmea U
npoosudcenue Azepbatiodcana Kax MedNCOYHaApOOHOU NIOWAOKU O/l NPO8eOeHUss Oe/l08blX
Meponpusmuil.

Knrouesvie cnosa: oenosou mypusm, MICE-mypusm, Aszepbaiioscan, 6vie30HOU U 6be30HOU
Mypusm, MeHcOyHapoOHble MEPONPUAMUS, KOHSPECCHO-8bICINABOYHAS 0eamMeNbHOCMb, MYpPUc-
mcKas ungpacmpyxmypa.

BBeaenue

JlemoBoit Typu3M OCTaeTcss OJHHM W3 HanOoJee 3HAYMMBIX W dKOHOMHYecKH 3ddek-
THUBHBIX CETMEHTOB MUPOBOU TYpPHCTCKOW MHAYCTprH. HecMOTpst Ha TO, 4TO €ro A0 B 00IIeM
00BeMe TYPUCTCKHX TOE3J0K CYIIECTBEHHO HM)KE IO CPABHEHHIO C TMOE3IKAMH C IICTBIO
OTIBIXa, UMCHHO JIEJIOBBIC ITyTEIICCTBCHHUKH (DOPMHUPYIOT 3HAYUTEIHHYIO YacTh JOXOIOB
MPEIIPUSATHA TOCTHHHYHOTO OW3HEca, aBHAINCPEBO3YNKOB, BEICTABOYHBIX IICHTPOB H JIPYTHX
YYaCTHHKOB TYPHUCTCKOTO PBIHKA. JTO 0OBsICHAETCS 0ojiee BBHICOKHM YPOBHEM pacXoJOB Ha
pasMelieHre, TPaHCIIOPT, OPraHU3aALMI0 MEPONIPUATHI U COMYTCTBYIOIINE YCIYTH.

ITocne peskoro cnana, Ber3BaHHoro nmangemueit COVID-19, MupoBoii pBIHOK JEI0BOTO
Typu3Ma JIEMOHCTPHPYET ycToiunBoe BoccraHoBieHue. [lo nanubiM Global Business Travel
Association (GBTA), 00beM MHPOBBIX PacxoJ0B Ha Jei0Bbie moe3akud B 2024 roay AOCTHT
okouio 1,48 tpmu gomtapos CIIIA, npeBbicuB Aonanaemuitabiii ypoBeHb 2019 roga. CornacHo
MIPOTHO3aM acCOLMALNK, TIPH COXPAHEHNH TEKyIIUX TeHIeHIui k 2028 romgy MuUpoBoi 00beM
pPacxo/I0B Ha AENOBBIC MOE3AKH MOXKET MPEBBICUTD 2 TpiH posuiapos CLIA [1].

Ha ceroguammnuii neHs KkpynHeWiime 3apyOeXHbIE OpraHU3allMM TPaTAT Ha JIEJIOBbIC
MOOLIPUTENBHBIC ITyTEIIECTBUS CBOUX COTPYTHHUKOB Oostee 1 Mummona nosutapos CILIA B roa.
3arpaThl Ha JAEJNOBBIE MYTEUIECTBHS HAaXOIATCS B YHCIIE IJIABHBIX CTAaTed pacXooB IOCie
HAaJIOTOB, KaJJpOBOT0 o0ecneyeHus], THQOPMaIlMOHHBIX TEXHOJIOTHUI U CPEJICTB CBSI3H, apeHIbI 1
T. JI., YTO CTUMYJIUPYET OBICTPBIN POCT OTpacan. MUPOBBIMU JINACPAMH UHIYCTPHH JIEIOBOTO
Typusma BbeIcTynatoT Coenunennbie lltater Amepukm, Apcrpanus, Ppanmms, Bemunko-
Oputanus, ['epmanusi, ABctpust, Micmanus — Ha 3anane, Anonus, Kuraii u HOxnas Kopes — Ha
Bocroke [2, c. 91].
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CoBpeMeHHEBIH IEITOBOI TYpHU3M JOCTATOYHO OBICTPO pearupyeT Ha M3MEHEHHS MUPOBOH
SKOHOMHMUYECKON M MOJIUTHYECKOM cutyaruu. HecMoTps Ha 3KOHOMHUYECKHE KPHU3HCHI, T€OMOo-
JIUTUYECKYI0 HECTaOWIBHOCTh M HIMPOKOE pacHpocTpaHeHHe IHM(PPOBBIX CPEICTB KOMMY-
HUKallUK, JUYHBIE BCTPEUYH, MEXIYHApPOAHBIC BBICTABKH, KOH(EPEHLMH, KOHIPECCHl U KOp-
MIOPaTUBHBIE MEPONPUATHS MO-NIPEAKHEMY OCTAIOTCSA BaXKHBIM MHCTPYMEHTOM Pa3BUTHS JI€JIO-
BOTO COTpyQHMYEeCcTBAa. [IMEHHO B XOJ€ TaKMX MEpOIPHUATUIl YCTaHaBIMBAIOTCS HOBBIE
JICNIOBBIE  KOHTAKTBI, 3aKJIIOYAIOTCAd COIVIAIIEHUs,, PaclpOCTPAHSIIOTCS HWHHOBAI[MOHHBIE
PELICHUS ¥ IPOUCXOJUT 0OMEH PO ecCHOHATIBHBIM ONBITOM. KpoMe Toro, AeI0BBIE TypHUCTHI,
KaKk IPaBHIO, TPaTAT OOJbIIE, YEeM TYPHUCTHI, MYTEHICCTBYIOIIME C IIENBI0 OTAbIXA, HYTO
MOBBIIIAET YKOHOMUYECKYIO 3HAYMMOCTb JETIOBOTO TypH3Ma.

B nmocnennue rogpl MEHsIETCS U XapakTep AENOBBIX Noe310K. Hapsny ¢ TpaaunoHHBIME
¢opmaramMu Bce Ooliee IMMPOKOE PACIPOCTPAHEHHE MOIYYAI0T THOPUAHBIE MEPOIPHSTHS,
COUETAIOINEe OYHOE M JUCTAHIHMOHHOE yuyacThe. OJHOBPEMEHHO BO3pacTaeT BHHUMAaHHE K
BONPOCaM YCTOMYHMBOTO Pa3BUTHs, LU(PPOBU3AIMU M PAIMOHAIBHOIO HCIIOJIB30BaHHUSA KOp-
MIOPaTUBHBIX PECYPCOB.

Hctopusi pa3sBuTHA 1e10BOr0 Typu3sMa B AzepOaiigxanckoii Pecry6ianke

B Asepb6aiimkxaHe, kKak ¥ BO MHOTHX CTpaHaxX MHpA, AEIOBOM Typu3M MOCTEIIEHHO
IIpEeBpaTUIICS B OJHO W3 Ba)KHBIX HAIPABJICHUN TYpPUCTCKOM MHIYCTPUH U CETOIHS paccMat-
pHUBaeTcs Kak oAWH U3 (paKTOPOB HKOHOMHUYECKOTO Pa3BUTHSA. DTOMY CIIOCOOCTBYIOT pacIIu-
pEeHHE MEXIYHAPOAHOTO 3KOHOMHYECKOTO COTPYJHUIECTBA, IIPUTOK HHBECTHILINI, IPOBEACHHE
MEXIYHApOAHBIX KOH(epeHIid, (GopyMOB M BBICTABOK, a TaKKe COBEPLICHCTBOBAHHUE
HEOOXOANMOHN TYpHCTCKOHM M JeToBOH MHPACTpyKTYphl. BmecTe ¢ TeM ydacTne B OmZOOHBIX
MEpOIPUATHAX HEPEJKO COMPOBOXKAACTCS ITOCEIIEHHEM KYJIbTYPHBIX, HCTOPUYECKUX M TpH-
POIHBIX OOBEKTOB CTpaHBl, YTO CIIOCOOCTBYET POCTYy TYPHUCTCKOH HPHUBICKATEIHHOCTH
PETHOHOB U OKa3bIBaeT IOJIOKUTEIBHOC BIHMSHHE HA pa3BUTHE CMEXHBIX OTpacied 3Ko-
HOMUKH.

IIpenmocsuIKy A7l CTAaHOBIICHHS JI€IOBOTO Typu3Ma B AsepOaiikaHe MOSBIINCH €Ile B
coBeTcKuit nepuo. [IpeanpusaTHs pa3IUUHBIX PETHOHOB M COIO3HBIX PECITYOJIHK OCYIIECTBIIS-
JIU CITy’KeOHbIe TIOE3/IKH C LIeNbI0 0OMEHa NMPOU3BOICTBEHHBIM OIIBITOM, H3Y4YEeHHUS MEPEOBhIX
METOJIOB OpraHU3alvy IPOU3BOJCTBA M paclIMpeHus NMpodecCHoHaNbHBIX cBs3eid. OnHako B
YCIIOBUSIX IJTAHOBOM 3KOHOMHKH MAacIITa0bl TAKOTO B3aHMMOJICHCTBHS OCTABAINCHh OTPaHUYEH-
HBIMH, TIOCKOJIbKY XO3SHCTBEHHAs AEATEIBHOCTH NMPEANPHUATHH PErylnpoBaiach HEHTPAIU30-
BAaHHOM CHCTEMOMH YIIpaBJICHHUS.

HoBblii 3Tan B uctopum JenoBoro TypusMa AsepOaiijpkaHa Havajcs IMocie 0OpeTeHus
crpaHod B 1991 r. moauTHUECKONM HE3aBUCHMOCTH M Iepexofa K PBIHOYHOM 3KOHOMUKE.
Baxnyio poss B 3TOM mporiecce coirpaio moamnucanue B 1994 r. «KoHTpakTa Beka», 4To
CHOCOOCTBOBAJIO IPUBJICYEHHIO WHOCTPAHHBIX MHBECTHUIMH, PACHIMPEHUIO MEXIyHapOIHOTO
SKOHOMHYECKOTO COTPYAHHUYECTBA U POCTY JIEJIOBOH aKTHBHOCTH.

B uactHoCTH, 20 centa6ps 1994 r. Gmaromaps ycunmusam ['. Anmesa ¢ 11 u3BecTHBIMH
He(TAHBIME KOMIAHUAMH 7 cTpaH mupa — British Petroleum, Statoil, Amoco, TPAO, Itocu,
ExxonMobil, Lukoil, Delta, Remko, McDermott, Hess — Obuto noxmucano Cornaiienue o
JIOJIEBOM pasjiesie oObluM ¢ MecTtopoxiaeHnit Aszepu—Umpar—Itonemm (riryOokoBoaHas
4acTh), KOTOPOE BIIOCIIEICTBUHM BOLLIO B MCTOpHIO Kak «KoHTpakT Beka». C TOro BpeMeHH
HedTsiHasA cTparernst AsepOaiikaHa cTajia BaKHOW COCTaBHOW YacThIO KaK BHYTPEHHEH, Tak U
BHEITHEH MOJIMTUKY rocyaapcTBa. Havancs nepuon peanusannu HOBOM HeTsiHOHM cTparern,
KOTOPBIII 03HAMEHOBAJICS 3TAIIOM YCTOMYUBOrO U AMHAMUYHOIO pa3Butus [3].

INonmucanne «KoHTpakTa BeKa» CTao OTIPABHON TOYKOH JUIsl MaciTabHOTO IIPUTOKA B
AzepOaii/pkaH WHOCTPAHHBIX HE(TEra3oBBIX KOMIIAHUM, WHBECTUIMOHHBIX CTPYKTYp U
MEXTyHApOAHBIX (DPMHAHCOBBIX OpraHU3aIidi. UTO MpHBENO K yBEIHMUYCHHIO YHCIA JIETOBBIX
BH3WTOB IIPEJICTABHUTENEH 3apyOeKHOTO OnM3HECa, TEXHHUECKUX CIEIHATNCTOB, KOHCYJIFTAHTOB
1 uHBECTOPOB. OTHOBPEMEHHO BO3pOCia MOTPEOHOCTh B TOCTHHHUIIAX BBICOKOTO YPOBHS, COB-
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PEMEHHBIX KOH(EPEHII-3al1ax, TPAHCIIOPTHBIX YCIYTrax U APYTHX 3JIEMEHTaX HHPACTPYKTYPBHI,
HEOOXOANMBIX JJIsl OPTaHU3ALUH JAETOBBIX MEPOIPHUSITHI.

Tem caMbIM OBIIM 3aJI0’)KEHBI OCHOBBI COBPEMEHHOW CHCTEMBI JIEJIOBOTO TypH3Ma B
cTpane. B mocnenyromue rogpl ee pa3BUTHE MPOMCXOAWIO MOJ BIMSHHEM KaK BHYTPEHHHX
HSKOHOMHUYECKHX NpeoOpa3oBaHuil, TaKk M paclIMpeHHs MEXIyHapOIHBIX CBs3eil AzepOaiin-
KaHa.

CoBpeMeHHOE COCTOSTHHE 1e10BOT0 Typu3Ma B A3zepOaiixxanckoii Pecry6imnke

B Hacrosimiee Bpems [AeNOBOM TypH3M 3aHHUMAaeT 3aMETHOE MECTO B CTPYKType
BBE3OHOTO Typm3Ma AsepOaifmxana. [To manHsM ['OCymapCTBEHHOr0 areHTCTBA IO TYPH3MY
AzepOaiimkana, B 2024 rogy Ha [eNOBBIE IMOE3AKH Npuxoamiaock 14% Bcex BBE3NOB C
TYPUCTCKMMH ILIEISAMH, YTO COIOCTaBHMO C JOJE€H MOE3I0K, CBA3AHHBIX C IOCEIICHHEM
POICTBEHHUKOB | npy3eit (quarp. 1) [4, c. 10]. IIpu 5TOM TypHCTHI, MPUOBIBAIOIINE B CTPAHY C
JETIOBBIMH LIEJISIMH, (POPMUPYIOT 3HAUNTEIBHBIH 00BEM pacXol0B Ha pa3MeIeHUe, TPAHCIIOPT,
OpraHu3alnuro MepOHpI/IﬂTI/Iﬁ U COMMYTCTBYIOIIUE YCIYIr'd, 4TO CBUACTCILCTBYCT O BBICOKOH
3KOHOMMYECKOHN 3HAaUUMOCTH JJAHHOTO CErMEHTa TYPUCTCKOM UHIYCTPHUHU.

Muarpamma 1. Lenu moe3nok B AzepOaiimkan B 2024 roay (%).

14 1_2 1
\
14

OT/BIX U pPa3BICUYCHUS

JIETIOBBIE MOE3AKU

[OCEIEHUE POJICTBEHHUKOB U JIpy3ei
JIe4yeHue

" TpaH3UT

HcTOYHUK: COCTABIEHO aBTOPOM IO JaHHBIM ['OCYylapCTBEHHOIO areHTCTBA IO TYpU3MY
AszepOaiimxanckoit PecrryGnuku.

IIpencraBnenHas CTpyKTypa MOKa3bIBAET, YTO OCHOBHYIO YacTb BHE3THOIO TYPHUCTCKOIO
motoka (OPMHUPYIOT TOE3JKH C IHEJbI0 OTABIXa M JO0CYyra, TOTJa KakK JeJOBBIe IOS3IKU
3aHMMAIOT 3aMETHOE€ MECTO CPeOu JAPYruX IeJied MOCELIEHUs! CTPaHbl. YUUTHIBAasl BBICOKHUI
YPOBEHb pAcXOIIOB TYPHCTOB, MNPHOBIBAIONINX C JCIOBBIMH IICTISIMH, IAHHBIA CETMEHT
OKa3bIBAa€T CYILIECTBEHHOE BJIMSHHUE HAa Pa3BUTHE T'OCTUHUYHOIO XO3SHUCTBA, TPAHCHOPTHOM
HHPPACTPYKTYPHI U PHIHKA JICIIOBBIX YCIYT.

Jnst OGonee TOJIHOM OIGHKHM MeCTa JEJOBOTO Typu3Ma B CTPYKTYpe BBE3IHOTO
TYPHUCTCKOTO TOTOKa IIeJIeCO00Pa3HO PACCMOTPETh aOCONIOTHBIE MOKA3aTeNN TYPUCTCKUX
mpuOBITHA 3a mocneayromuii mepuon. [lo maHHBIM ['ocymapcTBEHHOrO KOMHTETa IO
cratuctuke AsepOaiimpkanckoit Pecrmy6mmkn, B 2025 1. crpany mnocetwnin 2,6 MIH.
WHOCTpPaHHBIX rpakiaad. M3 Hux 1,8 MiH. MpUObUIH C TYPUCTCKUMH IEJSIMH, B TOM uuncie 1,1
MJIH. — C LEJIbI0 OTAbIXa W pasBieueHuid, 396,9 toic. —c aenoBeiMu HensiMu U 20,1 Thic. — ¢
nelnbto Jtedenus (nuarp. 2) 5, c. 271].
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Juarpamma 2. OCHOBHBIE IMOKa3aTeIN BHE3THOTO Typu3Ma AszepOaiimkana B 2025 T., THIC.
Yell.

11111

HcTouHuk: cocTaBIICHO aBTOPOM I10 MaTepHrajiaM HUCCICAOBAHUA.

BaXHBIM aCHEKTOM OIIEHKH JEJIOBOM TYPHUCTCKOW aKTUBHOCTH SIBIISIETCSl aHAIM3 HE
TOJIBKO BBE3IHOTO, HO M BBIE3THOTO Typu3Ma. B cTpyKType BBIE3THOTO TypH3Ma, MO JTaHHBIM
TocymapcTBeHHOTO KOMHTETa IO CTaTUCTHKE AzepOaiimkanckoit PecryOmukm, B 2025 1. m3
cTpaHbl Bblexano 2,1 muH. yenoBek. C TYpHUCTCKMMH LeJIIMHM 3a pyOex Bblexano 1,3 MIH.
YeJI0BEeK, B TOM yucie 574,9 Toic. — ¢ LebI0 OTJbIXA U pa3BledeHuid, 277,6 ThIC. — C J€JIOBBIMH
nensaMu 1 42,6 TeIC. — ¢ Ienblo JieueHus (quarp. 3) [5, c. 272].

Juarpamma 3. OcHOBHBIE TIOKa3aTeNX BBIC3THOTO Typu3Mma AsepOaiimxana B 2025 r., ThIC.
qell.

HcTouHuk: cocTaBIIEHO AaBTOPOM Ha OCHOBC MATEpHAIOB UCCICAOBAHHNA.

BmecTte ¢ Tem oleHKa peaJbHBIX MacIITabOB JENOBOro Typu3Mma B A3sepOaiiikaHe Imo
Oq)I/IHI/IaIII)HBIM CTaTUCTUYCCKUM JOaHHBIM HMECECT onpezleneHHme OFpaHI/I‘IeHI/IH. CTaTI/ICTI/I-
YEeCKHE MOKa3aTeNIM MO3BOJISIOT OMPEICIUTh KOJIUIECTBO MMOE3I0K, 3asBICHHBIX KaK ICJIOBBIC,
HO, TEM HE MEHEE, OHH HE OTPaKalOT B IMOJIHOW Mepe BCe (POPMBI IEIOBOM MOOWMIBHOCTH,
BKIIFO4asi KPaTKOCPOYHBIE KOMaHAMPOBKH, y4acTHE B IEPErOBOpaxX, KOPIOPATHBHBIX MEPO-
NPUATUSAX W JPYTHX BHAAX NPOPECCHOHANBHOW JeaTelnbHOCTH. [lo3TOMy NpUBEICHHBIC
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MOKa3aTelM CIEAYET PacCMaTpUBAaTh, MPEXKIE BCEr0, KAK CTATUCTHYECKYIO XapaKTEPUCTHKY
3apETUCTPUPOBAHHBIX JAETIOBBIX IOE3J0K, a HE KaK HCUEPIBIBAIOILYIO OLIEHKY BCErO PBIHKA
JIEIOBOTO TypU3Ma CTPaHBI.

MeskayHapoAHbIe MEPONPUATHA KaK (pAKTOP Pa3BUTHUS 1eJ10BOr0 TypH3Ma B

AzepOaiigxanckoii Pecy6amnke

Pa3Butne nemoBoro Typusma B AsepOaiipkaHe BO MHOTOM CBSI3aHO C pacUIMpEHHEM
MEXJTyHapOAHOM N1eI0OBOM aKTUBHOCTH M yBEJIMYEHHEM YHCIIa MEPONPUATHUIL, TPOBOJUMBIX B
cTpaHe. 3a ToclenHHE aecsATWieTHs AsepOaillukaH NpeBpaTHicS B OAHY M3 BEIyIIUX
wromanok FOkHoro KaBkasza ams mpoBemeHWs] KPYMHBIX MEXIYHApOJHBIX IMOJHTHYECKHX,
9KOHOMHYECKHX, HAYUHBIX M OTPACIIEBBIX MEPONPHUATHIL. Perymsapras opranmsanus $GopymoBs,
CaMMUTOB, BBICTABOK, KOHIPECCOB M KOH(EPEHINIT CIOCOOCTBYET Pa3BUTHIO MEXIYHAPOIHOTO
COTPYIHHYECTBA U PACIINPEHHIO AETOBBIX KOHTAKTOB.

Oco0eHHO 3aMETHYIO POJIb B 3TOM IIpoliecce UrpaeT baky, KOTOpPBIH 3a TOCIeIHIE T'OJbI
YKpeNmwI CBOM MO3UIMU KaK IJIOIMIAgKa A IPOBEICHHUS MEPOIpPUATHH MeXITyHapOIHOTO
YPOBHA C y4acTHEM IpeAcTaBUTENEeH rocylapCTBEHHBIX OPraHOB, OM3HEca, MEXIYHapOJHBIX
opraHu3aiyii M Hay4yHOro cooOmiectBa. [IpoBeneHHe TakMX MEPONPHATHH CIOCOOCTBYET
Pa3BUTHIO JICIIOBOTO TYpHU3Ma, MOBBIMICHHIO 3arpy3KH TOCTHHHUYHON HHQPACTPYKTYpHI H
PaCIIUPEHHIO KOHTPECCHO-BBICTABOUHBIX BO3MOYKHOCTEH ropoja.

Haunbonee MmacmTaOHBIM MEXIYHapOIHBIM COOBITHEM TIOCIEOHUX JieT crama 29-s
Kondepenmmsa cropon Pamounoit xomBeHmmm OOH 00 wm3menennn ximmara (COP29),
npoxoauBinas B baky ¢ 11 mo 22 Hos0ps 2024 1. Ocoboe 3HaYeHHWE MMeEET TOT (aKT, UTO
COP29 crana nepBoii kmumatnieckoit koHdepernnueit OOH, mpoBeneHHOI Ha TOCTCOBETCKOM
npoctparctBe. B COP29 npunsmu ydactue TIaBBl TOCYIApCTB M IpaBUTENBCTB Oosee 80
cTpaH. MupoBbIe JHIEPHI, KCIEPTHI U MPEACTaBUTENN OM3HECAa 0OCYIMIN YCHICHHE KIIMMa-
THUYECKOTO (MHAHCHPOBAHUS, BHEJPEHHE YIJIEPOIHBIX PBHIHKOB W aJaNTaldi0 K HOBBIM
Bb3oBaM [6]. Ilo opunmanbHO# MHGOpMALIMK OPraHU3aTOPOB, MEPOIPHUITHE CTAIO KpPYITHEH-
LM MEXIyHapoJHbIM (opyMoM, Korna-a1m00o NpoBoaAMBIIUMCS B A3epOaiikane, a uHdpacr-
pykTypa KoHdepeHunu OblIa paccumTaHa npumepHo Ha 80 Thic. ydacTHuKOB. [IpoBenenue
COP29 3Ha4NTENFHO YBEJINYMIIO 3arPy3Ky TOCTHHUYHOTO (OH[a, TPAHCIIOPTHON HH(PpacTpyK-
Typel U KOHIPECCHBIX IUIOMAAOK baky, MOATBEpAUB CIIOCOOHOCTH CTpaHBl IPUHUMATH
MEPOIPUSATHS MUPOBOTO YPOBH [7].

BaxkHyro posib B pa3sBHTHH JICJIOBOTO TypH3Ma HMrpaeT exeronnas Baku Energy Week,
npomeamast ¢ 1 mo 3 urons 2026 r. u obbeauHsIomas MexayHapoaHyo BbictaBky Caspian
Oil & Gas, Caspian Power u Baku Energy Forum. Ilox omHOW 3Tujoi TpW HPECTHIKHBIX
Mmeponpustust: 31-10 MexayHapoanyto Kacnuiickyto BbicTaBky HedTu u raza — Caspian Oil
and Gas, 14-r0 Kacnuiickyro MeKIyHApOIHYIO BBICTABKY YMCTOM sHeprum — Caspian Power u
31-it bakunckwuii sHepreTuueckuii popym. B 2026 r. B padore Baku Energy Forum oxunanocs
yaactue okojio 600 neneraroB u3 Oosee yem 20 cTpaH, a mporpamma MpeaycMaTpuBalia
MPOBEJIEHUE IBYCTOPOHHUX BCTped B ¢opmarax B2B u B2G, mpeseHTanmii WHBECTUITMOHHBIX
MIPOEKTOB M OTPACNeBBIX TUCKyccHil. Ilogo0HBIE MEpOompuATHS CHOCOOCTBYIOT Pa3BHUTHIO
MEXIyHapOJHOTO MAEJIOBOTO COTPYAHWYECTBA W (OPMHPYIOT YCTOHUYMBBEIA TOTOK OW3HEC-
TypHuCTOB B AzepOaiimkan [8].

B npuBercTBeHHOM OOpameHny K ydactHukam [lpesunent Asepbaiimxanckoit Peciy0-
JIMKH OTMETHJI, YTO «OaKMHCKasl HEpreTHYecKas HEeAeNs cTraja JIOTHYECKHM MpOJIOKEeHUEM
Kacnmiickoit He(Tera3oBoil BBICTAaBKH, OCHOBAaHHOM 110 MHHUIMATHBE W TPH IOAJECPIKKE
HanuonansHoro muaepa I'efimapa AnueBa. 3a 3T rofsl OHa NPEBpPATHIACH B IPECTHIKHOE
MEXAYHapOJHOE COObITHE B JHEpreTudeckoM cektope. CrocoOCTBys pasBUTHIO IHEpre-
TUYECKOH JUMIOMATHH, YCTAHOBICHHIO CTPATETHUECKUX MAPTHEPCTB M YKPEIUICHUIO MMO3UIIHI
Haulell cTpaHbl HA MUPOBOM YHEPreTUUECKOM KapTe, 3TO MEPONPUATHE 110 IIpaBy HOCUT 3BaHUE
MIEPBOT0 HAIMOHAIHLHOTO BHICTABOYHOTO OpeHma Aszepoaiimxanay [8].
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MexnyHapoaublii cratyc bBakmHCKOM 3SHEpreTMueckod HeAenu MOATBEPKAAECTCA
LIMPOKOH reorpadueil ee yyacTHUKoB. B 2026 romy B MeponpusTHH NpUHAIM ydactue 274
KommnaHuu u3 44 crpan mupa. [lomumo AsepoOaiiikana, SKCHOHEHTaMH BBICTYMIN KOMIaHUH
EBpomer, Azum, CeBepHoit Amepuku u bmmwkHero Boctoka. HarpoHnanabHbIE NaBHIIBOHBI
npeacTaBuwin ['epmanus u Poccus, 4TO MOJYEPKHUBAET BBICOKHUH YPOBEHb MEXIYHApPOIHOTO
MIPEACTaBUTENHCTBA U PACTYILYI0 posb baky Kak LEHTpa MpOBeIeHUs! KPYIHBIX OTPACIIEBBIX
BBICTABOK W  (OpyMOB. BBICOKMII ypOBEHb MEXIYHapOJHOTO  IPEICTABUTEILCTBA
CHOCOOCTBYET pACHIMPEHHUIO JIEJIOBBIX KOHTAKTOB, PAa3BUTHIO KOHTPECCHO-BBHICTABOYHOU
JesITeIbHOCTH U JAbHEHIIIEMyY YKpPETUICHHIO IMO3UIHN A3epOaifykaHa KaKk OJJHOTO U3 BEIYIIHX
LEHTPOB AenoBoro Typusma FOxxHoro Kaskasa.

B 2026 1. 35% y4yacTHHKOB BBICTAaBKH — HOBBIC KOMIIAHUH. MeXIyHapOIHBIH HHTEPEC K
HepTEra30BOMY M YHEPTETHUECKOMY CeKTopaM AsepOaikaHa MPOIOIKAET PACTH: IPHUMEPHO
60% 3KCIIOHEHTOB — MHOCTPaHHbIe KoMIaHuu, a 40% —MecTHbIe npeanpustus (quarp. 4) [8].

Juarpamma 4. Cocras yuactaukoB Baku Energy Week B 2026 r. (B %).

" MTHOCTPaHHBIC KOMITAaHUA " MECTHBIC KOMITaHUHU

HcTouHuk: cocTaBIICHO AaBTOPOM I10 MaTepHrajiaM HUCCIICAOBaHUA.

Hapsiny ¢ npoBezieHHueM KpYIHBIX OTPaceBbIX BHICTABOK M ()OPYMOB YKPEIIJICHHUIO TTO3HULIUIHA
AszepbaiijpkaHa Kak IIEHTpa IEJIOBOI0 TypH3Ma CIIOCOOCTBYET MPOBEJICHUE MEXAYHAPOIAHBIX
MOJUTHYECKUX MEPOIPHUITHI BBICOKOIO YpPOBHS. BasKHBIM COOBITHEM CTajo IPOBEJICHUE B
Baky 25-26 oxta6ps 2019 r. XVIII Cammura JIBrkeHHs1 HEIPUCOEANHEHUS, B X0€ KOTOPOTO
AzepOaiipkaH NpPUHSIT TIPEJCEeNaTeNIbcTBO B OpraHu3anuu. B paboTe camMMuTa NpUHSIHA
ydacTue IJIaBbl TOCY/IapCTB M MIPABUTENBCTB, MIPEACTABUTENN MEXIYHAPOAHBIX OpraHU3annil 1
aeneranuy okoso 160 cTpaH M MEXAYHApOIHBIX OpraHW3alMi, YTO CJHIENIAJI0 €T0 OJAHUM W3
KPYHHEHIINX MEXIyHapOJHbIX ITOJUTHYECKUX MEPONPHATHHA, INPOBEICHHBIX B CTpaHE.
[IpoBenenne camMmuTa CHOCOOCTBOBANO JAIBHEHIIEMY YKPEIUIGHHIO MEXIyHapOIHOTO
nMuKa AsepbalpkaHa Kak TOCYJapcTBa, CIHOCOOHOTO OpPraHW30BBIBATH MAacIITaOHBIE
MEpOIIPHUSITHS MUPOBOTO YPOBHSI.

Eue oHUM 3HAa4MMbBIM COOBITHEM MEXKAYHAPOJHOIO MaciiTabda CTano MpPOBEICHHE B
baxy 13-ii ceccun Becemupnoro ¢popyma ropogos (World Urban Forum — WUF13) non sarumoii
OOH-Xabwurat, npoxommpmieil 17-22 mas 2026 r. @opyMm oOBeAMHWI TpeACTaBUTENEH
HAIMOHAJIBHBIX IPABUTENBCTB, MYHHIHIAINTETOB, MEXYHAPOHBIX OpraHU3alNi, HAYYHOTO
cooOmiecTBa 1 Ou3Heca sl OOCY)KIECHHSI BOIIPOCOB YCTOWYMBOTO TOPOJICKOTO Pa3BUTHS.
[IpoBenenue ¢popyma MOATBEpAMIO NpH3HAHUE baky B KauecTBe MEXAYHAPOAHOHN IIOIIAAKH
JUISL TIPOBEAEHHS KPYITHBIX KOHIPECCHBIX MEPONPHATHH M CHOCOOCTBOBAJIO JaJIbHEHIIEMY
Pa3BHUTHIO JIETIOBOTO TYpU3MA.

Oo61mee uncino yuactaukoB WUF13 npeBsicuiio 58 Thic. yenoBek u3 176 cTpaH, BKIIIOYas
He meHee 3000 oHnalfH-y49acTHHKOB. OTH moka3atenu caenann WUF 13 kpynnaeiimei ceccneit
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3a 24-JIeTHIOI0 HCTOpHIO GpopyMa. BaKHBIM TOCTHIKEHHEM CTalla ¥ TeHIEPHAS COCTABIIAIONIAS -
Oosiee 55 MPOLIEHTOB YYAaCTHUKOB COCTABHIIN KEHIIMHBI U IEBYIIKH [9].

Iposenenue 13-ii ceccun Beemuproro dopyma roponos (WUF13) B baky notpebosano
MacumTabHOW MOATOTOBKH, MOJEPHHU3ALMH, & TaK)KEe PACUIMPEHUsS] TOPOACKOW W TOCTUHUYHOU
nH}pacTpyKTyphl. PBIHOK ycneniHo crpaBuicsi ¢ Harpy3koii: B guu nposenenus WUF 3arpys-
Ka MATH3BE3NOYHBIX oTeneld baky Oblma ocoOeHHO BBICOKOH M jocturaia npumepHo 96—-100
NPOLIEHTOB. BBICOKMIT ypoBeHb 3amoiHAeMOCTH — okono 85-90 mporeHTOB—HaOIIOqaICS
TaKke B UYETHIPEX3BE3MOUHBIX TOCTHHHUIAX M JPYTHUX OTENAX, PACIOIOKEHHBIX B YHAYHBIX
nokaruax (tabn. 1). IIpm 3ToM TpEx3BE3MOUHBIE TOCTHHUIBI, anapTaMEHTHl U CEPBHCHBIC
KBapTUPBl Takke HE OCTAIUCh Oe3 BHMMaHMA. VX B OCHOBHOM BBHIOMpaNn HE3aBHCHMBIC
skcnepTsl, npencrasurenn HITO, akagemugeckux kpyro, CMU u monoxpie yaactauku [10].

Bricokas 3arpy3ka 00beKkTOB pasMerieHus B nepuox nposeneans WUF13 cBuperenscr-
BYET O 3HAUMUTEIHLHOM BIMSHHUU KPYIHBIX MEXIyHApOJIHBIX MEPONPHATHH Ha TOCTUHHYHBINA
cekTop baky U cymiecTBeHHO yKpemisieT mno3uiuu ropoaa Ha psiHke MICE-typusma,
JEMOHCTPHPYSl €ro CHOCOOHOCTh oOecrneuynBaTh HEOOXOIUMBIH YPOBEHb pa3MEIICHHS |
O6CJ'Iy)KI/IBaHI/IH SHAYUTCIIbHOI'O YUCjia MCKIAYHAPOAHBIX YHYaCTHUKOB.

Tadauua 1. Yposens 3arpy3ku roctuani baxy B nepuox nposenenust WUF13 (B %).

Kareropusi rocTuHuIL 3arpyska B nepuon WUF13
[IaTn3BE310YHBIE TOCTUHHUIIB 96-100%
YeThIpEX3BE3I0YHBIC TOCTUHHIIBI 85-90%

HcTouHuk: cocTaBIICHO AaBTOPOM I10 MaTepHrajiaM HUCCICAOBaHUA.

Baky xak ocHOBHOi1 neHTp aesioBoro u MICE-Ttypuszma AsepOaiigxana
[TpuBeneHHBIE TPIMEPHI CBUACTEIBCTBYIOT O TOM, YTO A3epOaiakaH MOCIEA0BATEIHEHO
YKpEIUIIET CBOM IMO3ULUM OJHOIO M3 BEAYLIMX LEHTPOB IPOBEICHUS MEXIyHAPOIHBIX
Meponpustuil Ha FOxxHoM KaBkaze. [Ipu 3TOM 3HaunTeNbHAS YacTh KPYITHBIX MEXYHAPOIHBIX
(OpyMOB, BBICTaBOK, KOHIPECCOB M KOH(epeHuid npoBoauTcst B baky, KOTOpbIi (GakTuiecku
SIBJISIETCS. OCHOBHOM IUIOHIAJIKOW CTPaHbl JUIsl MEPOIPHUATHH MEXIAYHapOAHOro ypoBHs. Mx
MIPOBEICHUE CTIOCOOCTBYET HE TOJIBKO POCTY JIEIOBOTO TYPHUCTCKOTO IOTOKA, HO M Pa3BUTHIO
TOCTUHUYHOM, TPAHCIIOPTHOW M KOHI'PECCHO-BBICTABOYHOH WH(PACTPYKTYpHI, PACHIMPEHHIO
MEXTyHApPOAHBIX 3KOHOMHUYECKHX CBS3€d M MOBBIINICHUI0 HHBECTUIMOHHON INpHBIIEKATEIb-
HOCTH CTPAHBI.
HecMotpst Ha TOCTUTHYTBIE pe3yibTaThl, MOTEHIIMAN JEIO0BOrO Typu3Ma B AzepOaiin-
JKaHE pealn30BaH He B MOJHON Mepe. OCHOBHBIE MEXIYHApPOJHBIE IEIOBBIE MEPONPHUATHUSL
CErofiHs COCpefoTO4YeHbl B baky, 0HaKO BO3MOXKHOCTH JUIsl Pa3BUTHs JAHHOTO HANpPaBICHUS
HMEIOTCA U B IPYTUX TOpoJax crpaHsl. B wactHocTH, CyMraut Kaxk KpyHHBIH IPOMBIIUICHHBII
LEHTp 00agaeT MOTEHINAJIOM JUIA POBEJCHUS OTPACIEBBIX BCTPEY, JEIOBBIX IEPErOBOPOB U
CIEeIMATN3UPOBAHHBIX MeponpusaTuid. OrmpeaereHHble BO3MOKHOCTH HMEIOTCA TakXke Yy
I'stHpky Kak KpyIHOTO PETMOHAJIBHOTO U IIPOMBIIIJIEHHOIO LIeHTpa, MuHreyaypa, CBI3aHHOTO
C PHEPTETUKON M MPOMBIIIICHHBIM ITPON3BOICTBOM, a Takke y I'abamnsl u lllexu, koTopsie yxe
pacrmoyiaraloT  TYpUCTCKOW  HWH(PACTPYKTYpOH W  OMNBITOM MPOBEINEHUS  Pa3IUIHBIX
MeponpusTuid. [lepcrekTUBHBIM HAaNpPaBIEHUEM MOXKET CTaTh M Pa3BUTHUE JEJOBBIX MOE3I0K B
I'ycape, 0coOeHHO ¢ y4eTOM €ro TypHCTCKOTrO INOTeHIMana. bojee akTHBHOE BOBIICUEHHE
PETHOHOB B JIJIOBOM TypH3M HO3BOJIMIIO OBl PACHIMPUTH Teorpaduio MPOBEICHUS MEpOIIPH-
SITUM, CHU3UTh KOHLIEHTPALUIO JEJI0OBOM aKTHMBHOCTU B CTOJHIE M OJHOBPEMEHHO CTHUMYJH-
pOBaTh Pa3BUTHE TOCTHHUYHOMN, TPAHCIIOPTHON M CEPBUCHON MH(PPACTPYKTYPHI B pETHOHAX.
OcHOBHBIC HATIPABJICHHS JAJIbLHEHIIero pa3BUTHS JeJ0BOr0 Typu3Ma
IIpu 3TOM fanbHelniee pa3BUTHE AEJI0BOIO TYpU3Ma CBSI3aHO HE TOJbKO C YBEIMUEHUEM
YHcia IUIOIMAI0K IS IPOBEICHNS MEPOIIPHUATHI, HO M C TOBBIIICHUEM MX KadyecTBa U (yHK-
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LHUOHAIBHBIX BO3MOXHOCTEH. Pedb MAeT He TONBKO O CTPOMTENBCTBE M MOACPHHU3ALUU
KOHI'PECCHO-BBICTABOYHBIX IUIOIIANOK, HO U O Pa3sBUTHUH T'OCTUHWYHOW 0asbl, TPaHCIIOPTHOU
JOCTYITHOCTH, COBPEMEHHBIX CPEJACTB CBSI3M M LIHU(QPOBBIX cepBUCOB. He MeHee BaKHBIM
SIBJISIETCS TOBBILIICHUE KadecTBa OOCIYXXHMBaHHS W IIOATOTOBKAa CIEIHAIUCTOB, CIIOCOOHBIX
obecrieunBaTh MPOBEICHUE MEPOIIPHATHH MEXTyHapOHOTO YPOBHSL.

OTaenbHOr0 BHUMaHUSI TPeOYeT pa3sBUTHE CTATHCTHUECKON M MH(OpManmoHHOI 0a3bl
JenoBoro Typusma. OduimanbHas CTaTHCTHKA MO3BOJISIET ONPEAEIUTh KOJIMYECTBO 3apPErHCT-
PHPOBAHHBIX [IEJIOBBIX MOE3M0K, OAHAKO JA€T OTPaHMYEHHOE IPECTAaBICHHE O Macmradax
Bcero MICE-pbIHKa, CTPYKTYpE pacxXomoB IEIOBBIX TYPUCTOB, NPOAOJKHTEIBHOCTH HX
MpeObIBaHUST U SKOHOMHUYECKOM 3(dexTe OoT mpoBeaeHHS MEXKTYHAPOTHBIX MEPONPHUITHH.
Bonee monpoOHas crarucTudeckas MHGOPMAIHS TO3BOIMIA OB TOYHEE OLEHUBATH COCTOSHHE
JAHHOTO CETMEHTA U ONPEAEIATh HAIPABICHUS €r0 JAIbHEUIIETO Pa3BUTH.

BaxxHoe 3HaueHHe MMeEET U COBEPLICHCTBOBAHUE TOCYNApPCTBEHHOM MONHUTUKU B 3TOH
cepe. HeoOXOMMMBIMU HaNpaBlIeHUSIMH OCTAIOTCS Pa3BUTHE MEXaHW3MOB IOCYJapCTBEHHO-
YaCTHOTO MapTHEPCTBA, IMOAJCPIKKA OPraHM3aTOPOB MEKAYyHAPOIHBIX BBICTABOK, ()OPYMOB M
KOHI'PECCOB, COBEPLICHCTBOBAaHWE HOPMATHBHO-NIPABOBOM 0a3bl, a TaKKe IMPOABHIKECHHE
AzepOaiipkaHa ¥ €ro PEerHoHOB KaK IJIOMIAZOK JUI HMPOBEIEHHS MENIOBBIX MEpPONPHUSITHH.
Ocofoe BHHUMaHHE MPU 3TOM LENecO00pa3HO YACIATh NPHUBICUCHUIO MEPOIPUATHH, CIIOCO0-
HBIX OOECHEUYNTh MIUTENBHBIN 3KOHOMHYECKHil 3¢ddexT mns rocTmHHYHOrO OHM3HECa,
TPaHCIIOPTa, PECTOPAHHOM c(ephl M APYTHUX COMYTCTBYIOUINX OTpacieH.

3akia0ueHne

YuuThIBas BBITOJHOE Teorpaduieckoe MoJoXeHHe AzepOaipkaHa, pPa3BUTYIO TpaHC-
MOPTHYIO HHPPACTPYKTYPY, PACIINPEHNE MEKAYHAPOIHOTO COTPYIHHUYECTBA U HAKOIIJICHHBIH
ONBIT IMPOBEACHUS MEPONPUATHI MHUPOBOIO YPOBHS, CTPaHA pacloyiaracT 3HAYUTEIbHBIM
NIOTEHLIAAJIOM JAJIBHEHUIIETO pa3BUTHS A€10BOro Typusma. IIpu coxpaneHuu rocy1apcTBEHHOM
MOJAEP’KKU M aKTUBHOM YYaCTHH YaCTHOTO CEKTOpa JaHHBII CETMEHT MOXKET CTaTh OJHUM H3
(daxkTopoB jauBepcH(MKAIMK HAIMOHAILHON OKOHOMHKH, TOBBIIICHUS MEXAYHapOIHON
KOHKYPEHTOCTIOCOOHOCTH CTpaHBl M J[albHEHIIEro YKpeIyieHHs €€ TMO3WIHUIl Ha pBIHKE
JIeTI0BOTO TypHU3Ma.
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Expanded Summary

Business tourism remains one of the most significant and economically efficient segments
of the global tourism industry. Although its share in the total volume of tourist trips is consid-
erably lower than that of leisure travel, business travelers generate a significant proportion of
the revenues of hotels, airlines, exhibition centers, and other participants in the tourism market.

Following the sharp decline caused by the COVID-19 pandemic, the global business trav-
el market has demonstrated steady recovery. According to the Global Business Travel Associa-
tion (GBTA), global business travel spending reached approximately USD 1.48 trillion in
2024, exceeding the pre-pandemic level of 2019. According to the association’s forecasts, if
current trends continue, global business travel spending may exceed USD 2 trillion by 2028.

Today, major international organizations spend more than USD 1 million annually on
business incentive travel for their employees. Business travel expenditures rank among the
major categories of corporate spending, following taxes, human resources, information tech-
nology and communications, rent, and other expenses, thereby stimulating the rapid growth of
the industry. The global leaders in the business tourism industry include the United States,
Australia, France, the United Kingdom, Germany, Austria, and Spain in the West, as well as
Japan, China, and South Korea in the East.

In Azerbaijan, as in many countries around the world, business tourism has gradually
become one of the important areas of the tourism industry and is currently regarded as one of
the factors contributing to economic development. This is facilitated by the expansion of inter-
national economic cooperation, the inflow of investment, the organization of international con-
ferences, forums, and exhibitions, as well as the improvement of the necessary tourism and
business infrastructure.

The prerequisites for the development of business tourism in Azerbaijan emerged as early
as the Soviet period. Enterprises from various regions and Soviet republics undertook business
trips aimed at exchanging production experience, studying advanced methods of organizing
production, and expanding professional contacts. However, under the planned economy, the
scale of such interaction remained limited, as the economic activities of enterprises were regu-
lated by a centralized management system.
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A new stage in the history of business tourism in Azerbaijan began after the country
gained political independence in 1991 and transitioned to a market economy. An important role
in this process was played by the signing of the “Contract of the Century” in 1994, which con-
tributed to attracting foreign investment, expanding international economic cooperation, and
increasing business activity.

The signing of the “Contract of the Century” marked the starting point for a large-scale
influx of foreign oil and gas companies, investment institutions, and international financial
organizations into Azerbaijan. This led to an increase in the number of business visits by repre-
sentatives of foreign businesses, technical specialists, consultants, and investors. At the same
time, the demand increased for high-standard hotels, modern conference halls, transportation
services, and other infrastructure components necessary for organizing business events.

Thus, the foundations of the modern business tourism system in the country were laid. In
subsequent years, its development was influenced both by domestic economic transformations
and by the expansion of Azerbaijan’s international relations.

For a more comprehensive assessment of the role of business tourism in the structure of
inbound tourist flows, it is appropriate to examine the absolute indicators of tourist arrivals for
the subsequent period. According to the State Statistical Committee of the Republic of Azer-
baijan, 2.6 million foreign citizens visited the country in 2025. Of these, 1.8 million arrived for
tourism purposes, including 1.1 million for leisure and recreation, 396.9 thousand for business
purposes, and 20.1 thousand for medical treatment.

For a more comprehensive characterization of business tourism activity, it is appropriate
to consider not only inbound but also outbound tourism. According to the State Statistical
Committee of the Republic of Azerbaijan, in 2025, 2.1 million people departed the country. A
total of 1.3 million people traveled abroad for tourism purposes, including 574.9 thousand for
leisure and recreation, 277.6 thousand for business purposes, and 42.6 thousand for medical
treatment.

Statistical indicators make it possible to determine the number of trips declared as busi-
ness trips; nevertheless, they do not fully reflect all forms of business mobility, including short-
term business trips, participation in negotiations, corporate events, and other types of profes-
sional activities. Therefore, the above indicators should primarily be regarded as a statistical
characterization of registered business trips rather than as an exhaustive assessment of the
country’s entire business tourism market.

Over the past decades, Azerbaijan has become one of the leading venues in the South
Caucasus for major international political, economic, scientific, and industry-specific events.
The regular organization of forums, summits, exhibitions, congresses, and conferences contrib-
utes to the development of international cooperation and the expansion of business contacts.

Baku plays a particularly prominent role in this process. In recent years, the city has
strengthened its position as a venue for international-level events involving representatives of
government bodies, businesses, international organizations, and the academic community. The
organization of such events contributes to the development of business tourism, increased hotel
occupancy, and the expansion of the city’s congress and exhibition capacity.

The largest international event in recent years was the 29th Conference of the Parties to
the United Nations Framework Convention on Climate Change (COP29), held in Baku from 11
to 22 November 2024. Of particular significance is the fact that COP29 was the first UN cli-
mate conference to be held in the post-Soviet space. Heads of state and government from more
than 80 countries participated in COP29. According to official information from the organizers,
the event was the largest international forum ever held in Azerbaijan, and the conference infra-
structure was designed to accommaodate approximately 80,000 participants. The organization of
COP29 significantly increased hotel occupancy and the utilization of Baku’s transport infra-
structure and congress venues, demonstrating the country’s capacity to host world-class events.
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The annual Baku Energy Week also plays an important role in the development of busi-
ness tourism. In 2026, it was held from 1 to 3 June and brought together the Caspian Oil & Gas
International Exhibition, Caspian Power, and the Baku Energy Forum. The international status
of Baku Energy Week is confirmed by the broad geographical representation of its participants.
In 2026, 274 companies from 44 countries participated in the event. In addition to Azerbaijan,
exhibitors included companies from Europe, Asia, North America, and the Middle East.

Another significant event of international scale was the 13th session of the World Urban
Forum (World Urban Forum — WUF13), held in Baku under the auspices of UN-Habitat from
17 to 22 May 2026. The total number of WUF13 participants exceeded 58,000 people from
176 countries, including at least 3,000 online participants. These figures made WUF13 the
largest session in the forum’s 24-year history.

The examples presented above demonstrate that Azerbaijan is steadily strengthening its
position as one of the leading centers for hosting international events in the South Caucasus. At
the same time, a significant proportion of major international forums, exhibitions, congresses,
and conferences are held in Baku, which effectively serves as the country’s primary venue for
international-level events.

Despite the results achieved, the potential of business tourism in Azerbaijan has not yet
been fully realized. Most major international business events are currently concentrated in Ba-
ku; however, opportunities for developing this area also exist in other cities of the country. In
particular, Sumgait, as a major industrial center, has the potential to host industry meetings,
business negotiations, and specialized events. Ganja, as a major regional and industrial center,
also has certain opportunities, as do Mingachevir, which is associated with energy and indus-
trial production, and Gabala and Sheki, which already possess tourism infrastructure and expe-
rience in hosting various events. The development of business travel in Gusar may also become
a promising area, particularly given its tourism potential. More active involvement of the re-
gions in business tourism would make it possible to expand the geographical coverage of
events, reduce the concentration of business activity in the capital, and simultaneously stimu-
late the development of hotel, transport, and service infrastructure in the regions.

At the same time, further development of business tourism is associated not only with
increasing the number of venues for events but also with improving their quality and functional
capabilities. Equally important is improving the quality of services and training specialists ca-
pable of ensuring the organization of international-level events.

Particular attention should be paid to the development of the statistical and information
base for business tourism. Official statistics make it possible to determine the number of regis-
tered business trips; however, they provide only a limited picture of the overall scale of the
MICE market, the expenditure structure of business tourists, the duration of their stay, and the
economic impact of international events.

Improving government policy in this area is also of great importance. Key priorities in-
clude the development of public-private partnership mechanisms, support for organizers of
international exhibitions, forums, and congresses, improvement of the regulatory and legal
framework, as well as the promotion of Azerbaijan and its regions as venues for business
events.

Given Azerbaijan’s advantageous geographical location, developed transport infrastruc-
ture, expanding international cooperation, and accumulated experience in hosting world-class
events, the country has significant potential for further development of business tourism. With
continued government support and active private-sector participation, this segment can become
one of the factors contributing to the diversification of the national economy, enhancement of
the country’s international competitiveness, and further strengthening of its position in the
business tourism market.
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Mobonmdy

LBOG0530 JoBboMwos dOBOIL BHMHOHBIoL dbgds s IB0dzbgEMds, dobo
9080656y 3gbgbEogdo s 3563005Mmgd0L 39ML3YJEH03900 sHIMBsOXBOL MYl3md-
03580, 515939 Jobo GMo J3gybol 93mbmdo3sdo s 89amdsgowo s 485350 Gv)-
HoLEHMEOo 653500900l LEAGWIHYOS. FoobsEBYdME0s dODBOIL dMmYbomBMdgdOL ©O-
659039, sbggg 3608369 mz560 LogMHMsTMGOLM WMboldogdgdols, dso dmmols COP29-0l;,
05Jmb 9696m493H03Mwo 330099wolb s WUF13-0l 253agbs sBgMmdsoxsbols boli@wa-
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do. bobyolidyos d30BbL GHMG0BIoL Fgdymdo 4963005MGJdOL doMomoo dotMm-
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235999% M09Lgds, LEGHIGHOLEH03MMO FMboEgdms d3BOL 89dw)T390s, Lok sMM-39MHAM 35M@F-
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FmOHoLM 5RO, 3M3MYWSMHOD300.
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685b025b, 36HmR9borero bHol 396U397H035b0056 @5 02565908 gcmos 39000¢m0-
©9085b0256. 6536509Fo  bs bgsbd~ieros, Gmd 35005980 JgbsHb698s5 «bos gsbobo-
98009l Heageatii 86d9en35000560 0639690305 50580560965 353095¢0, Gadgemos
3030698 3560 bsgorer bstrxcgdl, beHol 8cdbsbey@mgbol bstobbl s sderoghgdl
X9065300 63560 Bs;30980L I8 GBI, 5932096009879¢m05 02565902090y
26096¢9009829¢0  §9695¢096(90b,  (HP56bRMGIsommo  ¢ro©IH@Bob,  G9bBHmEH Mol
bobdgdobs s 36:mR9boremo 356300509800 302¢0H030b 350c095985.

Us3356002  bodg3980: 3500900l 3506985, Lsdgoopober 396b0bsero; 5@sd056e960
ObbgBol st5035; Ggsbo0bsporiemo  JbsGsF)Mms; oEIHMBs; 36Gx9bowmo
3562000565985, 2056033500 896930096¢H0.

JEL Classification: 111; 118; J24; J28; M12; M54.

39535600

056599000039 X965330L LOLEYISA0 5EsT0bMMO MYLMOLYIdO MMABOBsGOY-
@0 9899dGH0BMdOL, LsdgEoEbm FMABbMMmIBOL bomolbols s 353096 0L MLsRGm?-
bmgdol gom-90Hm0 Imsz3500 2obLsBO3zMIEo BodEHmMos. LsdgoEobm ©sfiglgdw-
0900l BY6J30mboMmgds OEHOWsE TMI0IINWOs 335X0ROEFOIOO 3gOLMbs-
ol 36MmFBJLoMbseoBIBY, Lodmdom oMgdmbY, IMEH035305Ls s MEOHYBOBsEOOL
0005000 M05EMdIDY. FgLodsdols, x9bs330L bgdEHm®mdo 3oMmadol FgbseBmbgds
dbM@ME 5©s30569H0 OgMELYdOL B30l oMb sPsM 5MOL; 0go 300306
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3530060905 MMHR60BE00L 93MmbMB03ME FEYMOMBL, dmALabMgdol HyzgEHm-
05bd s 353096G DY MH0GDEBHOMGdMO KX 9bO(330L M HBOB3gEYMRsls.

L5990E0bM  3gOLMBsOl A50bgds MsbsdgEMmM3g X9BIE30L LOLEYIgdOL
9e0-g60y 360036900396 09mfi393500 hoBMYsE0d@s. 39MLMBseol Fomowro dGHMB3s
DOHEOL 9boeo 056598OMIgdol Imdogdol, dgmbg3zol, gssdbogdols s Lsddom
39099030 06¢9aM9300L botrxgdl. 5351096, 0go s330MHJOL MOABODIFOME dHm©vyd-
GOMEMdL, 5003936 3bMMo 3MTomdol MHyz9@™dL s BOEOL sEZ0MHMZoL 03
5658860 gdbg, HMIWgdo MOHRB0BE05d0 MRYd0LE. s0bodbmmo dGmiglio bdo-
65 Fo63MgaBoL MoMymg0m 303Wb: ebsddMmMIgEms 3o0bgds BMHEOL smBgbowo
396OLMbBsOol LsdMTom EOGHI0MMIsL, Mo Mog30L FbMOZ 530 MdL 3OMBILOME As-
5035 s 303 MBOM BOHEOL LEALSLYHOL oBHM3JOOL JobBMObgsl (Halter et al.,
2017; West et al., 2018).

COVID-19-0l 3560090058 300093 MBGIM as8m339ms 1sdgoEobm 39MLmbsgrols
©9BOEOGHOLS s 3OMTBILOWO FFZOL 3BIMBYTs. 356gdool 3gMmomodo 8bodzby-
3650 250DM K96330L FTszms BoH03MMO s BLOJMIIMGFOIMO IGHIOM-
39, 5353 IM5350 J3994bols % 9bs330L LobBHYIsd0 gosa)3535 39MGdOL Tbs®bbgdols
30Mmdgds. X9bo330L AbMmBom MOR60BE0s BoBL Mizsdl, GMI XsbsE30L
0053000 5339, FBoMoF M s T9boMhmbBads XoboE30L LOLEYIGOOL FEYMIMBOL
9M0-gM00 530w gdgeo fobsdommdss (World Health Organization, 2022). s0bod-
B0 Logombo 3oblisdmmMgd0m 5g@EwowMos 00 §3994bgdobmzol, bowsg xobwaggol
L9dBHMO0 9339 3960300l 50580 MEmO MHLMOLYdOL IROEOGBL, LsdMTsm 30HMBYBOL
565056506HMBBS O 3OMBILOEO 45630156gd0L BaBLMNME JglodEgdmdIRL.

39000400l 250006900l B0BgbYdo FM35075dBHMM060s s FBMEME sBsDBPsy-
9000 56 50bLbgds. J0mbgogs 0doby, MM bgurgslo s Fo@gHoswGo LEH0dw-
@9d0 8608369 m356 293¢ gbsl sbgbl mobsddMmmIgEms Lodwdom 305gmn0wgdsHY,
33093900 5639690L, ™A 396OLMbBsol gbs®hmbdolm3ol Aowsdfiyzg@o 9600369wm-
05 343 mOPsboBoEoME Fo6M9dmUl, dgbgxdgbEHolL LEHOWL, 3MIMBozsgool bsMolbl,
36 x3gboo 3563005MHgd0L FgLodwrgdEMdgdLs S MMYB0BoGoMEo TboMEsF Mol
o0gdst (Al Yahyaei et al, 2022; Labrague & Toquero, 2023). 3mbo@Gon®mo Lsdwdsm
3960990 5 LYFONWO0HO BOMNZOL 3GMJEH03S BOHOL MsbsFIOMIGMS TMEHOZ5:305,
3d0gMHgdLl MmGYsb0BsEool J0dsm gdmEowe 3530061 s sF30MJOL LsdlobmMol s-
&™39%0b 456BMsbgsls.

296Ls3MEgdom 96083690Mm35605 WOEIMHMBOL LEBHOWO. S3GMOOGEHIMMO ©
dbmEmE 503060LEME0WE 3MBEOMEXBY ©sxdbgdwo dgbgxdgbGHo bdoMmo ofj-
393L 056533GM3garms  3ombmgdsl, LEHMILL s 3OMBILOME A9YZL. LadoMmol-
306MHMm, IB3OTFIO0 S GHMBLBMOT>30o WoEIOHMds byl Mfgmdl 3gOLmbs-
@0l Bo®mmeomdsls, 36mx3gbore 45630m5MgdsLe O MMAB0DI300L J0ToMm0 WMOs-
@mdOL 5d0gMgdsl (Labrague & Toquero, 2023). LsdgoEobm @IHolgdwergdgddo,
L5SE MBsTIOMIgdo gMdbmMdb, I Jomo bds obdol, dsoo FOMIs Goliggds o
36mx9boEo HBOHEOL TGLodEgdEMdId0 sOLIOMBL, 35MJIOL Yoobgdols Molzo dg-
©IMJO0 IOSI0O.

LodoMmM39wML ¥ obs30L LydBHMMOLMmZoL s0bodbwo Lszombo dsblsgmmdg-
0w 3600369mdsl 0dgbl. 33e0939090 5LEGHWIMYOD, MM LsdgoEobm 3gMlmbswols
9m 3035305 s Loddom 3d5gmzowgds 3608369wm3bs sM0L ©s39300MGdME0 bodvwy-
350 30O M0JOMB, 3969%T96EOL LOTOIMWOIBMBSLMB, 3OMBILOMWo gobgzomatgdols
22



“a302b0dobHo”, “Ekonomisti” N3, 2026

39L53gOMBYO6 s MOYBbOBIFOE TBIMOFIMILDD (39HEsgs s bbg., 2022;
Verulava, 2024; Verulava et al., 2018). 9gLsd500b5q, 350@MJd0L 250006930l 993060905
Lo FoMmgdL 965 bmemE 530656 bEH0BMEgdOL 4oIxMdILYGDL, 5589 MMYBO-
DO30MOo 3MWEHNMOOL, WoEIH@MdOL 36ModEH03oLs s bsdwdsm sMgdml Lol dme
2450M4bsU.

59 3mb6@9dLET0 3500MGdOL FoobBYds »bs Fobobowgdm@l HMymM 3 MmMASEOo-
D530o s 93MmbmI03MM0 3OMdEgTs. 9bsddMMIgems bdoMmo (33ws Dol Jo6M-
©306 QS 55300306 BRI, 5330690l 0bLEOEHMEF0MEM TgblogMgdsl, slbiGgdl
236 MOHMBL O oMYMGBomOE s0LsbYds BMALobwyHgdOL boMOLbYY. s80GHMI X ob-
53306 MMR560B3E0gIOLMZOL  3gOHLMbsOol Fgbs@Bbgds FoMTmowagbl LEHMs®g-
2309 5dMm39BsL, GBI oE 993930060 IOS MMAMEF 50530BWMO 3530FHIWOL BoMNZU,
0bg mOHQ560Bo300l 3mb3MMIBEMBIM0s6MBLS s 13065BLE FEYMOMBSL.

0659056y 658GMA0L J0Bsbos MEMRBODBIFOWMWO BoJGHMMGOOL  453cgbol
F9LFogws 1sdgE0E0bm 3gMlimbowol sobgds®y s 08 8gbgxgMvEro s MMYbODS-
30990 999d560Dgdol 25blsBOzMs, MMIWgdog byl dgmHymdl 350Madol Fgbsthm-
Bgdsl  x9b@o330L  IHgLgdMgdgddo. bsdMMIo  goblivzmmMmPM  gMMOEEYIL
505530090l LodMdom 49M8MDBY, oEIOMIOL LEHOEW DY, MMABOBsGoMEr TbsGIS-
F9605%7, 36:m739L090 35630000M9d0L FgbodEwgdEMdYGOLs s Lsddombs s 30650
35™3Mmgd0L dosblBY, OHMYMOE JoMJdOL go0bgdol Fgdiomgdol 3603369 m3s6
3odBHmM9dbY.

BsdOMmdo  [oMmBmoaqbl  mgm®mo-s65¢ro@03m®  dodmboergsl, ®Mmdgeos
953dbgds LsBgEboIMM WOGHIMIGHMMOL, LsIOHMSTMOOLM MEOYRBOBE0JdOL sbysGO-
d900UL5 5 Logdo®mm3geml X633l LgdBH™MOTo BoESMYdIMO 33093900l SBsEoBL.
35000900l 250006580l 0gMOOEo ©s 3MsgBH03wyeo di3gdGgdo

396LMbBsOL 0bgds MbsdgEMM3g XobOEZ0L MMYBbOBIEO0gdOL gPm-gMom
3d600d36gemgobo  99bgxgMMEo s 93mbmdozmo  @odmf3g3ss. 30MmYBOL  Fomowro
0MHMB3s MMHYMBOMOE 50LbYds OHMYMOF MOYboBO300L FoEs 3MMEILYdYBDY, ol
L539OEObm IMALIBHMMGBOL boMolbbg. 0go BOEOL sHsWo MsbsdIMMIWgdOL dm-
dogdobl, 996mBg30L, 2osdBoEadols s LsFMsm go®mgdmbo 0b@EgaMsgool bostxgdl,
59306908 MEOHRB0BIFOWE LEBIBOWNOMBL S SOP393L 4mbmEmo Fmdsmdol »fiygq-
AMO3L.  XoboE3ol LgdBmMmTo s0bodbmwo 3MHMdWgTs  goblogmmmgdom 835390
3006905, ®5sb bsdgoEobm 39MHLMbswol dMHmBqlomwo 3md3g39b3Eos, 3wobo-
39960 3503000 S 353096¢M6 MHMN0HNMBOL Mbsmgd0 306306 353806~
0905 3mdLabyMHgdol F9gagoLs s 353096@0L MLoRMmMbMgdsls (Halter et al., 2017).

39000700l 4506905 Fg0degds 2o60LsHOZOML MHMYMME M9BTIO Mol Jog
mO2560Bs300L 630854Mmi3EMmdom b 0dgdom OGMZYVs. XBEIE30L MOHYBbOBs-
309006 FoOmM30L MZoLIBOOLO® JoBLLZMMMIBOm Fb0dzbgEMmgsbos bgdsgmaerm-
00mMO 250bgds, M3AD 020 BoMmHE sbobgL 3gMHLMbBoOL ©93059MEB0EgdIL bodwmdsm
306mdqd0m, 3969xTgbE0L LG om, 3OHMFBILOMEo A5630MIMYdOL Tgbrmywo dg-
L5dgd MO0 56 MMRBODIE0MEo TBsMIFINOL IBOGFOGHOM. 3615JEH03530 3500~
6900l GBodBHMmdM0g 350006905l HBAoMow Fob MUFOIIL LodlobmEol oGMZgdOL Fobb-
Mobgo, MHMIgeog obobowgds HmamOE  5MmgMo  Logbswo  mMYbobszoo
3MMdgdgdoL sOLYdMBdOL dglobgd (West et al., 2018).

15990E0bM 3gMLMBbsOL FmEH035:300Ls s Lvdwdam 3059mzogdol sLobLLY-
@5 9969gxdgbGHOL mgmGm0sdo 36033690M3560 YOO M35305 39MHEdIOZOL MOBT-
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GMM056 Mgm®0osL. 938 MgmGool dobgzom, sbsdIOHMIgrms LsdMdom ©odMm3o-
09999905l 2obloBP3MOgL MO X AMBOL BodEmmgdo: 304096996H0 s IMGEH035:3049M0.
309096996 R3od@BH™ME9dL 3093933690 965BPHMMGdS, BsdMTom 306HMBYd0, T0bolLE)-
5300 3mW0E035 © IOMI0MO MLOBOHMNbMYDS, bnm dmEH03530M B5JGHMOIOL
= 5005005, 3OHMBILOMWO BOHEs, 3oLboLITYJPWMBS S JoMOYHMEo Foblges.
30b08bmo doymds goblszMm®mgdom dbodgbgwrmgsbos xsboagzol LgddmMolmgob,
500996 FbmEmE bygargsbol BMs 396 HOHMB39EYmnal 39HLmbscol 4Mdgw350s6
39650Bbgdsl, v MmOPI60BE0sT0 96 SMBYIMBL LsdsGmeosbo dgbgxdgb@o, 3Gm-
39L0ME0  39630m0Mgd0L  FglsdEgdEmds s 0s653dMMIgEms IOMIoL  50OSMGdS
(Herzberg, 1966).

LMl LoFoMmgdoms 0gMsmJool mgmMosg 8603369mgsb sHLBSL Agmogs-
DmdL LodgoEobm 3gMlmboeol Jzggol Aoboggds. 9Jodgdols s gjobgdol dm@o-
3530519 353gbsls sbgbls 565 Fbmem FoBHM0sMMO LsFoMMIddO, 5M53gE Misg3-
Hnbmgdol 4ob3ws, bLmEoswMmo FBsMEOFIMS, 3OHMBILOMWO SMOSMIDS S NIOM-
950Dl dglsdegdermds. 08 dgdmbggzsdo, HmEaLsg bsdmdsm gsMqdm dmdog
LEHOILL, 299903393 MdLS @S GIMGONIO FOIGZOOMZOL 93530000, 9b5TIMMI-
@b M F0M Jowowo Mbol 3HMBglomEo ImEH035300L FgbstBbgds. Gglodsdols,
396LMbBsol gbsmBMbgds Imombmgl oligmMo MMYbOBIFOMO M gdml T9ddbol,
H0Igeog 006509OHMAWgdL sdgal OHmamO3 3OHMRgLOMo MbsxMMbmgdol, olg
2396300560900b gob3ol (Maslow, 1943).

3900070l 250006900 sblbolmzgol sBngg 860d3bgeEMzsbos LmEosEIMOO 45:33-
ol MgmE0s. 59 doymdols dobgz0m, MsBsFIOMAOLS s MMYBODsEGoOL MOHdO-
JONMdS 9i3mdbgds MOMNOYIOHMZICYOMEgdsls: MMEILsE 09653dMMTgero AGHABMBL,
O3 MOHR00BoE0s 9g35LgdL Fol FOMIsL, BEOWYDs3L ol JJNOWPEIMdIBY @S M-
Mb39wygmgly IboMsFgol, 030 MBOM FgEo© 93wgbL WMo MdsLy s MMYsbo-
Bo30580 MRIEOL FBoMdL. 30M0Jom, 0¥ 3gOLMbBIWo 5©00d35alL, HMT MMYbODBFOS
MRG0 ggmal dob 3OHMmagloe ©s 9dmaEon® bsFoMmgdgdl, d3oM©gds bmds s
0BMEYds LALELYYMOL OEHMZOOL FobBMsbZs. 50 MZOELIBOOLOM, MMY6OBOGOIEO
dbsMsFgMoL 50dds 35MGOOL Fgbo®bmbgdol gMm-gmo 860d3bgermgsb 89dsboBds
B> 3obobowgdmgl (Blau, 1964).

L599©0E0bm  39OLMbBsOol 4o0bYdLMD F0OHM® SGOL H35380MOWWO
3653900 250sH30L BgbmIgho. 3MMBILOMWO 253> BMmoEI3L gImEomE sdm-
P9635b, ©9390OLMBsE0DsEosLy s 3MMTILoWEo 9x39JE0sbMdOL gd30MgdolL As63-
L. X9b65330L bgd@™mOTo gl IYMToMmYMds oMo odmfizgryEos Jowao Lodwdom
©GHI0OMZ0M, 5MMIRMWIOMWO 3M5530300, MJLMELYdIOL IROEOGH®, 35LYbol-
9290@d0L oo EMboms s MMYBbOBIEOEo  TboMEoFaMol bs3ergdmdoo.
33193990 5B3969gdL, GMI 3OMBILOME0 Q53 S930M90L Ladwdom 305gmBOEGdL,
DMOOL 93mIgooL MoLIL S 959Er0gMgdL LodlobwyMmOl oGHMZYOOL AsbBMIbZOL
(Salyers et al., 2017; West et al., 2018).

296L53MEdMo 360dz6gwmds gboFgds bsdwdsm AsMgdml baGolbl. bsdgwo-
306m ©sfglgdmergdgddo Lsddom FoMgIm dMOE3L MMRMME BoH0IMM F0MHMDdJOLS S
39960376 HgLmEOLYdL, oby 3MBMOH MMOYMOMBYOL, 3MIMBOISEO0L IJMWEHWMELL,
@0EIMHMBIOL BLEAOWLS s P9FY39BHOWGdOL Jorgdol 3HM3gLdo 3gMLmbowols Rst-
099MdL. 3BOGHOWOO Lsddom 45M0m bgwl MFHymdl 0sbs3dOMIgerms Glodm-
@MA096 MLsROMNbMYBL, 530MJOL LEBHMILL s BOEOL 3OHMBILOME 354G JISL.
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Ls30MHOL30OME, MILMOLIdIOL IBOEOGHO, MBITSMNEWMOOL 63, 396gxTIBEBHH
3003Mb6035300L LoOHMwg s 3OHMBILOMO 0BMWsE0s HBOPOL JoEMIIOL oO-
6900l oLzl (McHugh et al., 2011).

396LMbsol  Igbsmbmbgdol M3oEbaBGOLom  d60d36gmmgzsbo  MmgmMowo
15939993905 MBTIOMIJW DS Q5d0gMJOOL 3Mb(39BE0E. MMYBoBogoWwo od-
@09gM905 242olbImdL 156588GMBgams Bstrm3zsl gowsfyz9@owmgdols dowgdol 30m-
39b30, 36G:MBgLOYO 53GMbMI00L FoBOHEIL, 0brMMIs300L byedolsfizmImMdLS s
239630006900l MHglOLYdOL MBOHMBlgEYMgL. GmEgbsg 9Jodgdo ©s gdobgdo ama-
6076, MM Bom 5d300 Fog3gbs Loddom 3MMEgLYdDBY s 3500 FOHMBILOMEO SHEMO
2300035¢0lHobgdmos, 0BMHEIds MMHRBODBIEOOL F0ToHm  3olbolidygdMBOLS
39903600gd0L 256(3005. d1gmoO A9MmBM 5F30MGOL 2omEbMGBL s HBOOL MMYsbO-
Bo30580 MBIBOL 5¢rdsmMdL (Laschinger et al., 2014).

L5JoMMNZ9Mb X 9boEgol LoLEJIolm3zoL 35MJdIOL Foobgdol LszomMbo sb-
153MPOJO0M  SJBHOWNYIMO0S. SPFOWMIMOZ0 33093900 F0wMOMYOL, GMI Lsdgwo-
3060 39OLMbseols Lsdmdom 3ToymBomgds s IMGH035(300 353806900 Lodmdsm
3960990 bo®mobbmsb, 565B0sMHgdsLmsh, 89bgxdgbGHOL LM N 06MBLM, 3BrMe3g-
Lowwo gob30msMdOL FgbodErgdwmdIdMb s MMABOBsGomEr TbsMFIMHLMSE
(Eisenberger s Ubg., 1986; 396Mvwsgs o Ubg., 2022; Verulava et al., 2018). s9gbsco,
LodoMm39w ML BsdgEOoEEbm sfglgdMwgdgddo 3oMYdOL dgbs@Pmbadol d3mero@ozs
Mbs ©99x3MdBML 565 FBMEWME FoBHIMH05¢M bBO0TNOMYIL, 5M599© 50530560
HgbOLYIOL FoOMZOL MYBROM RBoOOM BEMBHIR0L, BMIgewoi 8moisgl bodwgdom go-
H99ml gogdxmdqlndsls, 3gbgx g0 3MWEHMOOL 45630050905, IgbEHMEOMdOL Lols-
3900l ©sbgM35Ls s 39MLMBsEIOL 39070 WYMBSBY MO0I6EGHOMIdE oEYMIJDU.

596099, 15990E0bm LEgHMTo 35MIBOL 450bgds Mbs gsbobowrgdmgl
OHMAMOE3 I0035¢R5JBHMM0560 Mmeysbobsgomwo 3HmEglo. dobo BobyBgdo TmoEogl
OHMamOH3 93mbm3o3Me, oby BLodmEmyow®, 3Omxzgbowme ©s dgbgx IO goddm-
6g0L. 39OLMBseol Jgbs@Bmbgds Fgmdwrgdgmos Fbmem bywgsliol BOHom, 0w
mO560Bs30530 FgboMPmbgdmEos 53BHMMOGIOHWO FoMm3s, Fomoeo LodTom oG-
3060035, 3OHMBJLOMWO 35630005M700L IBOEOGHO S TBIMIPSFIHOL bo3gdMdS. 530~
A0 %9b6o3E30L MmMs60Ds30gd0LmMZ0L 39MIdIOL Fowobgdol GadEoMmads Bmombmgls
LobGHYIME® JoERMIsL, MMIYEoE 959MM0690L 9B39dGHWO OEIOHMBL, BsdsGMNE0D
MmO2560B530Mw 3MWGHMO, 3OHMBILOME gob30mMMGOLS s MBTIOMIgwms 39-
00EOEIMISBY mMH096E0MIdME 300E035L.
560Bs30mmo ©YEIMHB0bsbEIdO LsdgEogobm 3gMlimbsgrols 4sobgdols 3Gmaglido

LsdgoEobm 3gMLMmbBowOL As0bgds dbmmmo 0bogosmwmo sHRg3560L
3900930 56 5M0L. 0g0 oMo SLabsgL MEMYBODB30580 sGLYdME JoOMZ0L, 3mTMbo-
39300Ub, Lsddom 30MHMBIOOLS S FOMGBILOO TBIMEIFIMOL 3OMdEGTIGOL. X sbwsG-
30L  sHgLgdMgdqddo  3500MgdoL Fgbs@Pmbgds FF0EMM®  M3930MHEYdS  MOYS-
BoBogo 9oMqdmb, G50 LHmMgo Lsdwxmdom 4oM9gdm bLsBMZMIZgL MBTIGM-
09w dmGH035305L, 305gmzBorgdsl, 3OHMBILOME 0IbEHMBLS s MEYIboBsEool
9085000 MOSEMdL.

mO560Bs30Mwo A5Mgdm ImoEsgl M8 body WMHMO0IMHMS35300M9dwE 3maI-
3mbBgb@L: LsdTom 30MHMBIIL, oEIOMBOL LEHOWDL, 336035300l BsMOLbL, d3MMmag-
LomEro 45630005Mg00L JgladegdEMBdGIL, MMABODIE0MEE0 TBIMELFIMOL 50Jdsls o
™O960Bs30M 3MEHWGOL. OHMmEILsg gu 3003mbIBEHIO0 MsbsdTMMIGDY MmMH09b-
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oMM LobBYsE Bw6J30MboMIBL, 0BOEIds 3gOHLMbseol Lsdwmdsm 3Jdsgmazo-
@905 5 830MHEYds LoALEBYMOL OEHMZIIOL AEBMIBZs. LadoMOLZOMM®, ML M-
@osbo 99b9gxdgbGHo, MlyMLIdOL IBOEOGHO, 3OMEBgLowwo BMHEOL Fgbrwomwo
39L5dgBdWMBYOO S M9BTIOMIGE DS BIGMMEMBdOL 653 gdMds BOOL 3500M9dOL
2450006900l Gob3l (Halter et al., 2017; Labrague & Toquero, 2023).

239653 3603369mds 543l MMAB0BoGoMwo FbsmFgMol 5¢gadsb.
X9653330L LBIOMBo sbsFIOMIMgdO BJoMmo 0w9dsmdgb Foswoo 3sbybolidygd-
@MdOL, EOHMOL EIBOEOGHOLS s JIMEOMMO IGHIOOMZOL 30MHMBYIT0. SbYD A5G-
0m8o 39MLMbswobm3zol 36093690 m3560s 29B3s, MMB MEYBOD305 9x35L9dL Tood
IO MAL, BOMBogL o0 39000EPWIMBSBY s TDOE ML 3GMMBILOWWO MY BLOJM-
@MR0OH0 FHIOOFIHOLMZOL. MMHRBOBIGOMEo TBsMIFIMOL Fomowo mby s930-
9oL 3MMTBIYLOYWO FosH3oL MolZL s BOOL MBSTIOMIJW DS MOSEIMBdI. 30-
60gdom, OMmEgLbsg 39MLMbsEo MHIBMBL, ™I MOMYboBIE0s MAMWIdIYmRL dob
15F0MHMYOIOL, AOIMHPGDS ©93059MmBOEGdS s BsALOLYYOOL oGHMZgdOL ABDMIbZs
(West et al., 2018).

303Mb6035300L boolbo sligzg 9608369e™m396 o3wgbsls sbIbL 3gMLmbaowols
39656BMbgdsBY. 15dgE0E0bm MmMABoBoE0gddo 3mINbogszos 90 Mbos Jg8Mm0RsMY-
@9dmEgLb FBME®E 5©I0boLEHMIE0WO FOPOMIOJO0M. 5)(30¢9dIW0s 93435300~
0oL 99dob0BagdoL 5OLYdMDS, 0356588MMTYEmS BMLsBMYOIOOL dmbdghs s Fomo Baot-
035 35050943930 gdol doegdol 3MmiEgldo. MHMEILsE 39OLMmbswo MIbMBL, ™
dolo bds obdol s 3OHMBILOMEO FOTMEFOWGS FomM35¢olobgdmmos, 0BMHEIds
065605300l F035MH 0 bOMdS s 35IHoLIYYIWMBOL Q9bEs. 3MBMbozsiool aBo-
30@0 30 J8bols 253393 Mdsl, $9306Mgdl Bomdsls 89bgxdgb@Eol dodsto s sdwrog-
90l MEOHR60BsG0E 45m3Ebmgdsls.

mO2560B530MWo  3YEHNMOS 2oblobBP3Megl 00 VOMmYPIMMGdIdLs s J3g3oL
BmM0gdL, HMIWGd0E3 YM39w P0G LsdMdom 3MmEglido 3arobgds. XsbEo30L ©o-
§9L90Egd9dd0 3MBOGH0MHO MMYBOBIFOO 3NWEHNMMs 983w9dbgds MOHMOYMH3s-
030039050, 9bEMOMBL, LETIMNEWOBbMBLS s 3MMBILOME MBSTIOMIMD.
gm0 3M@Ges Jabol gLoJMmEMA0MMI© MBIBROMBM A5MJIMUL, Loz 09bsFIGMI-
@90l Jgydeosm G9g30mbzgdool olids, 3MHMdYIgool oo gbbowgs s Jgzm-
0900096 Lfogms. BLOJMEEMA0MMHO YLOBOHNLMYDS 2sbLs3MMgdom 360dz3bgermgsbos
Lodg0Eobm  LEgOMTo, oEsd 0y0 35380MHEYDs > TbmEmE  3gHLmbowols
39000EOEGMBL, 50539© 3530963 0L MLsgOHMbMGdsL3 (Edmondson, 2018).

39000700l 4500bgdolL 3Mm3gbdo 3603369wmzsbo Mmoo 53l Lodmdombs @
30650 3bM3MGBOL dosbllss. LBsdgEoEbM 3gMlmboo bdoMs Tmdomdl sEMstg-
3OO ZMIRB0IZ0M, IMMO0YIMIJO0MS S T30 JIMEOIHO IGHIOMMNIOM. VY
™Oob0Bs30s 9O 0035¢0olHobgdl  MBsFIOMIgms  sLZghgdOL, S®EYgboLs s
306500 3bMm3MHgdoL bEFoMmMYOGIL, 0BMEIdS 3OMBILOMEO FosH3oLs s LHTMTomb
©53™3900L MHolgo. dmdbowo Msx3030, OGHZOOMZOL LsToMM0sB0 Fobsfowgds s
0565090 Igems 3900w EImdsHY mOH0g6EH0MmgdMwo 3mnwmodogzs s330MdL LEBHMILL
@5 byl Mfymdl 39OHLmbsrols 8gbs@bwbgdsl (Karanikola & Zartaloudi, 2022).

LodoMmmM39wml  X9bsE30L  MEMYBOBo30gd0LmZ0L  s©bodbmwo  Lsgombgdo
2396L53POHIBOD 5JBHUIIEIE0S. 5OFOWMIMOZ0 33¢0)3900 5839690, MM LodgoEobm
396LMbseol LodMdsm 3059mzBogds 93930060 JdIMos 3G TBMWME sbsBLIHY-
05LMIB, 90939 LOTMTom o®g8mb boGobbmsb, 89bgxdgbEoL LsFsMM0IBMBILMD,
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36mx9boweo FHsMHEIFIMOL sOLIdMOLMIE s MGG YDNOIOHMOIOD
(39619535 s Ubg., 2022; Verulava et al., 2018; Verulava, 2024). dgbsdsd0bo, 39¢0-
900L 250006930L 903060905 BMobM3L LOLEJIH oML, HMIJEWOo3 59M0569dL
LSToOME0sb TgbgxTIBAL, 989IBHWO 3nFY6035305L, 3OMGBILOME o630 GOLS
05653960HMIgems 39000 EEgMdoL bgedghymdsb.

5060250, MMRB0BsEGOMwo ©yEHIMB0bsBEJdO 350MIBOL Foobgdol 3hmEgldo
390590939 MMl sLOMEWIdL. LsdgEoEobm 3gMLmbogol dgbs®bmbgds dgwdang-
0905 FBMEME FoBHIMH05NMHo  bBHOTMWGO0m, Mg MMABOBsEosdo Tgbo@bhmbg-
005 501N 0sbo gbgxdgbB0, 29IGHI0MOMEo bsdmdsm Mgyodo, 3GMMe]-
LoWWOo Fob30mMMIOOL IROEOGHO s 3MBY603s300L 3MMdGIYO0. X 9b(330L -
19gdMEgd9doLmMZ0L  39MLMbsol  Jgbo@hmbads Mbs sbobowgdmmgl Gmame3
LEHOGHIFONO 0639100, HMIYWOE 53300908 MEMYBODsEGoWE botxgdl, BMHOL
9 dBsbO9d0L ba®olbl s sdewogMgdl xsbwoE30oL LoliEgdol 3RMmoEMBS.
©oEINMBS, 3MHMFBIL0wIE0o 3563005MYdS s sbogErasBMEs 35Mmgdols Ggbs®Mbrbgds

X905330L MEOHYB0BE0gd0 35MdOL TgbsmBMbgds 608369wm356Hows
©59M300090)os d9bgxdgbEHOL bo®olbls s ogMmdol bGHow'Hy. LsdgooEobm
5{9L9dgdgddo bgeddn3s6gwol MO 56 FgdMORsMHYWGds FbmemE 5Tobold)-
5300 136J3090000; 030 FoBLIBOZMEZL LodMTom goMgdml, 3mdmbozsgool M-
AMOL, 0b5dIMMIGEms FBH035305Ls O MMHABOBOEOOL F0ToMHD  MOSEMBS.
d9L5d500BO, OEIOHMBdS ¥bEs FobobowGdMEIL OMAMEF 5©sd0sbMMo MYlmEOLGdOL
056OHM30L 9OHM-ghmo Imsz5MH0 0blGHMMBIBEGH0, OHMIgwos 30H 306 353d06MHEIdS
396OLMbsOl 350006930L Fad30MGdSL.

33GMOOGMME0o s FTBMWMmE 3MbEHHMEDBY Ixdbgd o Fsmgzol LEGowo
bdoto 9930MOL  MBsFIOMIgms BsOOIMMBL s BOEOL  MMYBOBIFOWE
29993bMgdsl. sbgm oM9dmdo bsdgoEobm 3gMlmbsco ™mogl Bogwgds AMABMOBL
23905%Y393H0wgdol domgdol 3MmEglol dmbsfowgo, Mog MoMymz0moE  sobobgds
LodMdom 30oYmBOgdsLY s 3OMABILOME FMEH035305DY. MMEILSE obsTdOMIGEL
56 543b FgLodEgdEmds godmbo@dml 1o3MmsMo SBMO, dooml 9393530000 ©s
9mbsfomgmds oomml bsdwdsm 36HME3gLYdOL AoyTxmdglgdsdo, 0BMmEYds LsdLsbwGOl
©33M3900L 256DMbg.

L5306H0L30MOME, GHOMBLRMOTo30MWo s TBIMPITFINHO WOEIOHMDdS byl -
gedl  3gMLmboeol BoGEMdsl, Fm@G035305Ld s MOYsboBsEooL J0odsmo gdm-
3OO0 3530060L  A5dE0gMHGOsL.  GHMIBLBMOTS30M0  WOEIMHO  0565d8MMIgdL
5dg3lL 3OMxBgLowwo BOHEOL TgbodErgdEmdsl, sg3sLgdL oo fawrowl, dbsML M Fgol
06030530390 s Jdbob Bomdsby ©oxmdbgdme Lsddsm asMgdmbl. sbgmo doymds
5030690L 3MMBLoE BEHOILL s BOOL MIBTINMIGE M FBsEYMEBOLL, {MIGEZs-
05650 sMhbgb MmEYB0Bs30sd0 (Labrague & Toquero, 2023).

396LMbscol Jqbs®bbgdol ghm-gMmo 36093690 mgzs60 dgdoboBdos 3Gmgglio-
M0 25630000500l dqlodegdEmdgdol MHBMMBlgmymas. mebsdgtmmgg dgoEobs
LHOIR0© (3350905000 LBgMms, Gob gsdma 9Jodgdobs s gdmbgdobmaol »iiyzgdo
39050 gds 3MMmxgboo boddosbmdol smEowgdgwo 3m33mbgbE0s. MmEYboBsEos,
0903 0565990MIgdl Lo;egsBMBL EHMmgbobagdl, 3mbxighgbiogddo dmbsfiowmgm-
05, BIOGHOBOEFOMJOOL 3MIMYMSTJOLS S J5M0IOEO A9B30MMYPdOL bIdL, BOEOL
050 36MmFgLoE FMEH035:300L s 53306090l 25006700l MHOLZL. d3GMggloro gobgo-
®5M900L IBOEOGHO0 30 bdoms 0fi393L LEEHOEbsgool gobrsl, Moz goblsgzmm®mgdom
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3boEeBMES 35MJOOLmMZOL Lodmdsm s0wol dgi33er0l 360dzbgemgzabo dobgboo
(Al Yahyaei et al., 2022).

3boEbBMEs 9J0dgdols s gdmbgdol Tgbombmbgds goblogMm®mgdme gmMmo-
©905L dmombmal, Moyob 35M0gMol Lofyol 9@s3Bg Fomgdmwo Lodmdsm godms-
©0omgds 3603369m356 g93wgbsly sbgbL Fom 3BMAgLOM 0EIbEHMBdSBY, dmE0gzs-
305LS O MERBOBoEOOL BTN WMOsEMdIBY. 5boErRsBMES 139gE0solEHYdO bo-
049950 496MgMb 5x35LgdGD 965 TBMEME S65BPHMOYPIOL, sM50gE FOMFBIBOIEO A6
3000560900b, d9bEMOMBOL, Lo osbo IgbgxdgbEHoLs s BLOJMEMYOWOHO MO -
»bmgdol dobggom. dgLodsdols, dsmo FgbseBbgds LoFoMmgdl obgm mMAs6oBs-
BOM 39Mmgdml, HMIgeog byl Mfgmdl 3HMmBglome BOHELL, PsMMWMEMdILS ©
b0 F9M0L 45b3000L.

29653 EOdMo 36083690Mds 5gd3l IgbGHMMO™MIOL LolBHdol sbymy3sL. dgb-
GO bgl Migmdl sbowo msbsddMmMmamadols $s3@sE0sL, 3MMEBgLowo 3mEbol
39005399358 5 MERB0BIFOM 3MEHWOST0 06EJME0SL. SbOEASBEOS 9Jodgdols
©5  930bgd0lm30L  2odMEEOWo  3Mmgyol  FboMoFgms  s830MgAL  dGMmaglow
IRmm35L, BOOL 93X IMNJOIYMdL @S gbdsMgds Bom Jwobozwe gsMdmbimsb
390 99390580, IgBEGHMOMBOL 5MMLYdMBOL Tgdmbgq3500 sboAsBMHEs 35MJdO
bdoMmo aMmIbMdI6 0BMWOE0sL, MoE 53E0gMgdL 3MMBILOWE A5 3IZJ3CMOIL ©
L53Foml OGH™MZIOOL SEIBIMMDI.

396LMbsol 3OHMBIL0MEO Fob3oMMGOOL 3003 9B9gIG0b0 0dbgds dbm-
@mE 00 d900bgq3580, M) 030 ©35380MGOME0S 35M0gMHYo Hoblgwol gsdFg06-
35emg LoLEBYISLMSD. 096588OMTgEds Mbs 0E3MPIL, o 3OHMBgLowo 3md39gEab-
(30900, 359M30Wgds S 9900039005 LoFoMm ©HobsMHgdolmzol 6 sds@gdomo
35LboldygdmMdOL  Jologgds®. 06030 MEO Job30mMaMgdOL 3939900 bgwl
MPYmdL  056589MMIol  3oM0gH o JoBBbJIOL FoBLOBOZML @O MGYIbOBEOOL
Lo FOMMYOJOMD oo ©539300MGVSL. SLYO FoEYMTs BOHEOL 3gMLimMbsgrol hotorw-
@Md5L 5 59E0gMHYOL MMAB0BoE30sd0 IMBYEOL ImEHOZ530.

OEIHMOOLS S 3OMRIBOEO 35630050 JOOL 3MEOGH03d A5BLEZMIMGOOM
0600369035605 Xx9bo330L  MmER60B3E0gd0L 93mbMmTozGmo  FYMIMOdOLMZOU.
39006900l b3oMo 250006905 BOHEOL M93M1EH0MIOOL, F5TBIPIOOLS O 53ES(300L
botixgol, 593069l Lsdwdom 3HME3gLYdOL MFY39BHMIL s 5MHM393L 46 LEs-
00 MMMBSL. Fglsdsdola, I9bgxdgbEHOL sdmEsbs Mbs ogmli s®s Fbmerme sOLY-
0o 35356L0gd0L Tg3bgds, SMedgE oLYMO Lodndsm doMgdmlb dgddbs, MM@Igwog
3390080306 39MLMBIEL MMY60BoE0sd0 IMRIBOL ImEH035:305L Job39db.

5060350, 0EINMBS, 3OMFBIB0MEO 3963000505 s SHoYIHBOES 350MmJdOL
dbomsFIMs  3500Mgd0L  IgbsMbmBIdOL  MMMOYMHI39300M0gdE0  LEMOIGIRA0IEO
00050009005, IboMdFgHo 3gbgxdgb@EHo, 39M0gHvyco BOHEOL Tglodergderm-
0990, 396GHMOHMBS s LodsOMNW0sB0 MMHYI60BIGOMO 3MEEHNOS 5830MIOL JgOLM-
Bocrol 250006300l MolZL s HBOEOL MOABODIEF0ME 9BIJEHOBMBNL. Ksbs(330L
509Lgdgdgdds gl 0o gdId0 MbEs gsbobomb MMAMGOE 5s8056wGO
39300@0ob 99bs@BMbgdoLs s MmEORB0BsGoo FEyMEMdOL JoMOMIEO bogd-
30Q0-

ol3Mlos

B53OMmTdo gobbowrmmo MmgmGowo s 983060 WoEHIMIGMS sb39b9dL,
™3 LsgEOEEbM LEFIHMTo 35EMIOOL A50bYds IMSZ5WRBIJBHMM060 FBrM(3gLOS o
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dobo sblbs dbmerm© B0bsbLwGHO BMEH039000 o6 5oL Lo3doMolo. BovbgEsgzsE 0doby,
™I BsBLImEIds 39MLMbsEoL bsdwdom JooymBowgdsbg 960830690M396 gogzangbsls
sbgbL, 350Mgd0L T9bsMhMbIdOLEMZ0L A5sdHY39G 0 8608369 Mds 5gd3l MMABOBs-
BOM 39Mg9mb, oEIOM™MBOL LEAHOWUL, 3MHMRILOMEO 25630050730l Tgbodewrgderm-
090L, LodMTom OGHZOMMZoLS s MMREBODBIFOMEO TbsHsFJMOL boGOLLL. gl dog-
™35 2obLo3MmMgd0m 36083bgEMm3z9b0s X9BE30L bydBMOTo, LoSE 905306 WGO
MaLMOLIOOL 3OS Z0MEISOM 50lsbYds FmALIBLYMGIOL YFY39@MBSBY, 353096&H0L
MbSGROMMbMGOLS s MMAB0BEo0L g3mbmInzH IyMoEMdIBY.

3963096308 mORsIGHMM05H0 MIMOOOL FHowdo 35MIBOL 250bIdOL 3HMDd-
@905 90dgds 50bLboL MMym® 3 303096v9M0 s IMEH0353099M0 GodEmEmgdol gOHm-
HMMEo  ©IBOE0GHOL 999a0. LsdNdsm 30HMBYBO, bsDBWMMYds, IGHIOMMIS O
503060LGHME30MWo 3mwo@ogzs Jabol 00 Jobodswry® Lsgmdzgwl, MMl goMgdy
965896OMAgms 13059MmB0Egds 0HBMEYds. 00993 TBMEME 59 BodGHMOOOL gowgd-
XMOJBJds 56 56G0L 153oMOLO ZMHAGZ9E060 FMEH035300LM30L. BsTgEOEbM 39Mlm-
Bogols mGysbobs30s80 IMRYBOLOmMZ0L  5E0MYdYE0s  5005MYDS, 3GIMTBILOYEO
DO, 35LvboLIYJIMIOL LsFsMmE0560 dobsfomgds s 3oMoghHmwo Hoblgwol
396394 H039. GgLsdTOLO®, 3900MYdOL FgbsMBMbgdol dmero®ozs Mbos yolzgl dbm-
@M bgegsliol BOHEL s IMoEs3IL MOHRbODBIFOMO 3NEEHNOMOLs s T9bgX -
996&0L bo®olbob 45w9dx mdgLYdSL.

LMl LEFOMMYdsMs 09MMIJ0OL MYMMOS SBY39 gbTstmgds LodgoEobm 396 -
bmbocrol Jgggol sblbsl. gdodgdols s 9dmbgdolsmgols Lsdm8sm oo Mbos Mb-
Hb39gmBEgL 565 FbMEmE F5GHIM0MEO  EHIDOEIWMOHMBL, 9MFJLO MLIBMM-
bmgdol 963sL, 300906 FBsMHOFIML, 3OMBIVLOME SMOIMGOLS S MZOM-
950Ds300L glodegdEMdsl. 199 MEYR60BE0s80 EMIoboMgdls dxwdogo LMo,
3M5MHIRMWIONYWO  3M553030, “YLdToMMNEWMBOL 2ob(3s @S 3OHMBLOMEO 63005~
6900L ©gBOE0E0, 056580OMIWGOL MFoMHd Fowowo EMmbol 3MHMmaglorwo dmEo-
35300L 89bsmbMbgds. 58 306MHMdYdT0 LsdbobrMmol oEMm39ds BToMaw 0dzgzs Mo dbm-
@M 9306m303MO, 905990 BLOJMEWMYPONH S 3OHMBILOME A5HY39GHOWIOS.
(Maslow, 1943).

©oL3MLooL 9OHo-gMHmO FMOz5M0 Ls3ombos oEIHMBOL LEOWOL gog3wgbs
3900Mgd0L 450006905Dg. 53GHMMOGHIMHWO S 3MbGHOMEDBY MmM0gbE0Mmgdmwo dgbgx -
0960 59306090l 39653OMIGMS BB 0MEMBSL, SI0gMgoL 45m3bMgdsls s BOHEOL
36MgBILoMwo 2osfzol HoLZL. X6zl mMmsboBsE0gddo sbgmo Joamds ob-
15391090 JO0M FOMOEGTYH05, MOoEAD 1sdgEOEObM FMALobyMgds 9i3wdbgds ambow®
0mdomdsl, LHOox 3m0mB03s30sbs @s Bomdsby ©oxmdbgdmewr MOHMOIOHMIYIL.
HMEILE 056593OMIIGOL oM 59300 TGLodEgdEMBS Yodmbo@Mmb dmlsbMgds, doowmb
9mbsfogmds  250090Y3930wgdgdol  80gdsdo ©@s 0gMdbmb bgwddmzsbywrmdol
b5 F9M, MmOHb0Do300L J0TsM0 Jom0 JIMEoMO 3538060 LB gds.

L530OHOL3OOM, GMIBLBMMTo30Wo s FBsMPITFIMO WOPIOHMDdS FgodEgds
239630bomm OHmaMME 390MgdoL Fgbs®mbmbgdol 360836gwm3zsbo bEHMaGEgR0s. wo-
©g60, OHMIJWoE 5005MIOL 056508MMIgEms F3wowl, MBOHMB3gYmRL ©3v9353-
GoMU, byl Mfymdl 3OHMEBgbome 496300050405l s Jabol bomdsby ©oxgmdbgdme
2396099mU, 5830MHJAL  LEALObHYHOL OEHMZOOL FobbEMobgslL. SLYMO OEIHMDdS #ob-
L539MYo0m 360369 Mzs60s oA sBOS LsdgEOEbm 3gMLmbseobmgol, Gm-
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9bsg 39M0gHoL Lsfgol 9Ee3Hg bLFoMEIds FgbGHMMMdS, 3MMmagbowmo dbsMEsFgMs
5 bBoMNW0sbo Fg3olgdo.

3600369¢m3560 Logombos Lsdwdombs s 306M5©O  3BM3MYIOL  doEsbbog.
Lod90E0bm 39OLMboswo bdoMo TMTsmdl Foowro 9mEoMIMH0 sGH30M™M30Ls
305MIAMIOME0  3M593030L 30MHMdJOTo. HsbyMmA030 FMMOYgMdIdO, LZbIdOL
30515305M0LO MM s 3vET030 35LboldaIBELMBOL PobEs BMHPOL 3HMEBILOYEO
39005030l Mob3L. 3OMBILOMO F9HZS 50 MBS F9BoboEYdMEIL IbmermE 0bwo-
30¥1M0  J9gAMdoL  bo3egdmds; 030 bdoMs MOl MMABOBIGOMEO Y-
690mbs s LsdMdom 3OHMEgLYOOL sMBLHMMO FoMHMNZoL Tggao. MMELsE MMYBO-
Do30s 396 MHBOHWO39mYgMmAL IGHI0MMZ0L LMD Fobofforgdolis s smEygbols
39L5dGIWMBSL, OBOHYOS OMYMO 3 obsTIOMMIGEMS 3T9YMB0WYds, 0bg 3500MHdOL
2350006900l 5¢EdsmMdS.

36x39509wo ob30mMMGOOL IBOEOGHO 3SMJIOL A90bJdOL 303 gOH MO
360083690™3560 Bod@MmM0s. 0sbsdgtmmzg dgoiEobs 89wdngsw gobsbergds (3m-
Boly s Mbs®mdL Fmombmgl. mvy LsdgoEobm sfglgdmwgds 396 LmszsBMOL
965996OMAgdL  BHM9b0bygdl, T9BGHMOMOL, 3bx39Mb3E0gd00 dmbsfowrgmdsls b
3JoMogtmo Fobbgwol d35830m qbsl, 3gMbmbsogrdo RBgds LEoabogool asbas. qu
2306Lo3MMEOGBom gbgds sborgsbMs 9dodgdls s gJmbgdl, MmIwgdog Lsdwdom
2396099mb 503519096 5M> TbMEmE B0dEobsMy BsBEImEdOm, 5389 BMTs35¢0
36Mx3909o 35630000M580L 39OL39dEH0Z30mE3.

L5JoMMNZ9Mb X 96330l bYdGMOOLMZOL s0bodbywo Ls3ombgdo gobliszmo-
690 3608369mdsl 0dgbl. 55305600 MLEOLYdIOL FsMM30L  3GIMdMYIgdO,
U539 dom 306HMBFIOL 55MbVOMBS, 3OMBIBOEO b30maMYdOL Jgbrmmwo Mg-
LmBLIdO s 99bgxTgbEGHOL  JNWEGHWOOL bsMzgBgdo byl MIwols JgHlmbowols
3M3gn35006 99bsmbmbgdsl. 53 30MMdJBT0 JoMJOOL Qoobgds Mbs gobobo-
©9PMEIL OMYMOE MOR6obsgoMwo s 93mbmdozdmo 3OHMdEgds, MoYb 0yo
BOHEOL M936019EHO0MIOOL, F5ITBIEIOOLS S 53BO300L botxgdl, 5d30MHgdL 0bLEHO-
A6 IgblogMgdsly S LYoMYMBOMOE 50LbYds IMALobmEmadOL baMolbby.

39006900l d9650B16g30L 9R39dEH0sbo 3mwo@ozs Mbws 9xmdbydmEal LobEg-
96 90aMasl. sBgmo doyMds 8moisgl LsdsMmmsb 89bgxdgbBl, MbsddMmMIgems
Bor07@Mdsl, 3OHMBILOWo 49630m06gd0l FbsMIESFIOSL, IgBEGHMOMdOL LoliEgdol
©3bgMH35L, Lodwgdom oGHZ0MMZ0L MoE30MbsEME 456sF0ogdsL s MBsFIOMIgEms
30000EEIMd5HY MH0gbEH0MYOME MmEmRbobogoE 3MWGHWOSL. 3gMbmbogols 8g-
BoPmbgds o6 Mbs 2obobowgdmogl MmymMi Im3wg3s00560 sdobobEMmsowo
50039695 00 M0l 2Mdg3500560 0639LGHOE0S 9©s30BWMH 3530Es¢d0, MMIYO|
DOHEOL  X9bs330L  MMABOBOEoOL 9BgEH0BMBL, 3MbEIMOIEEHMBIM06MBLS o
000M5QMASL.

5960990, 15dg0E0bM 3gOHLMbsEol 45006900l FqdiE0Mgds IMmoMbMgL JoMo-
30L 35650d0l d9330. x96@330L MMY60BoE0gdTs MBS 49s0bs33WMb 3MbE)-
OHMWwb)  mOH0gbGHoMgdMmo  89bgxdgbEGH0b  0sbsdIMMIgby  MmMHogb@GHocmgdm,
3bsMH©9FgH o 29B30m9MVBY IRwdbgdmr FmEgwDy. SLgom oM™dgdTo 396 -
bmbseo MMPBODOE0L 500g35aL s TbmEmE bsdMTom SYOWSE, MTJE M-
3900 BOEOL, MLIRMMLMYBOLS S 0sbsddMMI™dOL LogMEge. LiimMgo gb
60l 35006M9d0L Fgbs®B16qdoL, FmALobmMgdol bosMolbol Asmdxmdglgdols s MmO-

24960%530wo 3MmoMmdoL Logmdzgwob.
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31336900

B596mddo  gobbommwo  Lozombgdo s639698L, MM bsdgoogobm Lygdmdo
39006300l 245006905 IM535wRodBHMM0560 MmMAB0BoGoMEo 3HMmEglos s dobo sblbs
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Expanded Summary
Human resources are among the most important determinants of organizational effectiveness,
service quality, and patient safety in modern healthcare systems. Healthcare organizations de-
pend heavily on the professionalism, motivation, stability, and commitment of their medical
personnel. For this reason, staff turnover in the healthcare sector should not be viewed merely
as an administrative or human resource problem. It represents a broader organizational and
economic challenge that directly affects institutional sustainability, continuity of care, and the
quality of medical services.
Turnover among medical personnel has become a serious concern for healthcare systems
worldwide. The problem became particularly visible after the COVID-19 pandemic, when
healthcare workers experienced increased workload, psychological pressure, professional
burnout, and uncertainty. High staff turnover creates significant direct and indirect costs for
healthcare institutions. Direct costs include recruitment, selection, training, and adaptation of
new employees. Indirect costs are related to the disruption of teamwork, loss of institutional
knowledge, decreased productivity, increased workload for remaining staff, and potential dete-
rioration in patient care. Therefore, the retention of qualified medical personnel has become a
strategic priority for healthcare organizations.
The aim of this paper is to examine the influence of organizational factors on the turnover of
medical personnel and to identify managerial mechanisms that may contribute to staff retention
in healthcare institutions. The paper focuses on several key organizational determinants: quali-
ty of the work environment, leadership style, perceived organizational support, professional
development opportunities, mentoring, communication practices, organizational culture, and
work-life balance. The analysis emphasizes that staff turnover cannot be explained only by
salary levels or financial incentives. Although remuneration remains an important factor, long-
term employee retention depends on a broader set of organizational conditions.
The theoretical basis of the paper is linked to several well-known management and motivation
theories. Herzberg’s two-factor theory helps explain why salary and working conditions may
reduce dissatisfaction but are not sufficient to create strong motivation and long-term loyalty.
Motivational factors such as recognition, professional growth, responsibility, and career ad-
vancement are essential for retaining medical personnel. Maslow’s hierarchy of needs also
provides an important framework, showing that healthcare workers require not only economic
security but also social support, professional recognition, psychological safety, and opportuni-
ties for self-realization.
The paper also highlights the importance of perceived organizational support. Medical person-
nel often work under high levels of responsibility, time pressure, emotional stress, and physical
exhaustion. In such conditions, employees need to feel that the organization values their work,
listens to their concerns, and supports their professional and personal well-being. When organi-
zational support is weak, employees are more likely to experience dissatisfaction, burnout, and
intention to leave. Conversely, supportive organizational practices strengthen loyalty and in-
crease the likelihood that employees will remain within the institution.
Leadership style is identified as one of the most important organizational factors affecting staff
retention. Authoritarian and control-oriented management increases employee alienation,
weakens trust, and reduces involvement in organizational processes. In contrast, transforma-
tional and supportive leadership promotes motivation, participation, professional confidence,
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and organizational commitment. Leaders who provide feedback, recognize employee contribu-
tions, support professional development, and encourage open communication create a healthier
and more stable work environment.

Professional development is another key factor in reducing staff turnover. Modern medicine
requires continuous learning, updating of clinical knowledge, and adaptation to new technolo-
gies and standards. Healthcare organizations that offer training, mentoring, participation in
conferences, certification programs, and clear career pathways are more likely to retain quali-
fied personnel. This is especially important for young doctors and nurses, who often evaluate
the workplace not only in terms of salary but also in terms of future career prospects, learning
opportunities, and professional support.

Mentoring is particularly important for the retention of young medical staff. A formal mentor-
ing system helps new employees adapt to the workplace, develop clinical skills, understand
organizational culture, and build professional confidence. Without mentoring, young profes-
sionals may experience isolation, uncertainty, and professional stagnation, which increases the
likelihood of leaving the organization. Therefore, mentoring should be considered an essential
component of human resource management in healthcare institutions.

The paper also discusses work—life balance as an important determinant of staff retention. Ir-
regular schedules, night shifts, excessive workload, and emotional pressure contribute to pro-
fessional burnout. Burnout should not be understood only as an individual problem or a lack of
resilience. It is often the result of organizational conditions, poor workload management, insuf-
ficient rest, and lack of emotional support. Healthcare organizations that introduce flexible
scheduling, fair workload distribution, psychological support programs, and employee well-
being policies can reduce burnout and improve staff retention.

The findings of the paper are especially relevant for the Georgian healthcare sector. Local
healthcare organizations face challenges related to working conditions, management culture,
professional development opportunities, and motivation of medical personnel. Staff turnover in
this context should be treated as both an organizational and economic issue. The frequent loss
of qualified personnel increases institutional costs, weakens organizational memory, disrupts
teamwork, and negatively affects service quality.

The paper concludes that reducing turnover among medical personnel requires a systemic and
long-term approach. Healthcare organizations should move from control-oriented management
toward employee-centered leadership. Staff retention strategies should include fair manage-
ment, open communication, professional development, formal mentoring, psychological safety,
work-life balance, and employee well-being programs. Retention of medical personnel should
be viewed as an investment in human capital that strengthens organizational sustainability,
improves healthcare quality, and increases the competitiveness of healthcare institutions.

Keywords: staff turnover; medical personnel; human resource management; organizational
support; leadership; professional development; healthcare management.
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39900930 ULo3396dm LoBYyzgdo s Tomo Jmddobszogdo: “rare neurological diseases”,
“neurological rehabilitation”, “access to rehabilitation”, “rehabilitation financing”, “health
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Extended Summary

Rare neurological diseases comprise a heterogeneous group of genetic, degenerative,
autoimmune, and neuromuscular disorders that frequently result in progressive limitations in
mobility, balance, communication, swallowing, cognition, self-care, and participation in every-
day life. Although each condition affects a relatively small number of people, patients often
require long-term, continuous, and multidisciplinary rehabilitation. Depending on the disease
and the individual’s functional status, rehabilitation may include physical therapy, occupational
therapy, speech and swallowing therapy, psychological and neuropsychological support, assis-
tive technologies, patient and caregiver education, and social support.

In progressive neurological conditions, the purpose of rehabilitation is not always the
complete restoration of lost function. Clinically meaningful outcomes may include maintaining
existing abilities, slowing functional decline, preventing secondary complications, prolonging
independence, supporting participation in family and community life, and reducing the burden
of care placed on relatives. Consequently, rehabilitation for rare neurological diseases should
be organised as a flexible and continuing service rather than as a limited course provided only
after an acute medical event.

This study aimed to evaluate the accessibility, financing, and organisation of rehabilita-
tion services for patients with rare neurological diseases in Georgia. It also sought to identify
the principal policy gaps in the existing rehabilitation system and to determine which elements
of international experience could be adapted to Georgia’s economic, institutional, and work-
force context.

The study used a narrative literature review, documentary policy analysis, and country
case-study approach. Scientific literature was reviewed through PubMed/MEDLINE, Scopus,
and Google Scholar using combinations of terms related to rare neurological diseases, neuro-
logical rehabilitation, access to rehabilitation, health financing, geographical inequalities, reha-
bilitation workforce, multidisciplinary care, telerehabilitation, and Georgia. Peer-reviewed
studies, international guidelines, health-system reports, official statistics, and relevant policy
documents were included.

The Georgian case analysis covered national legal and programme documents, govern-
ment regulations, rehabilitation financing arrangements, official health workforce statistics, and
reports issued by international organisations. Particular attention was given to the publicly fi-
nanced rehabilitation programme for patients with conditions resulting from stroke and trau-
matic brain and spinal cord injuries, as well as to the development of Georgia’s first rehabilita-
tion service package. Georgia’s experience was compared with selected organisational and
financing mechanisms in Germany, France, and Sweden.

The analysis indicates that Georgia has made important progress towards recognising
rehabilitation as an essential component of healthcare. The introduction of a publicly financed
multidisciplinary rehabilitation programme represents a significant policy development. The
programme includes functional assessment, individual rehabilitation planning, medical super-
vision, physical therapy, occupational therapy, psychological support, speech and swallowing
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therapy, patient and caregiver education, and assistance with the selection and use of assistive
devices.

However, the existing programme is primarily designed for rehabilitation following
stroke and traumatic brain or spinal cord injury. Its eligibility criteria do not adequately reflect
the long-term needs of patients with rare genetic, degenerative, and neuromuscular diseases.
Many patients with progressive conditions remain outside the publicly funded package because
their diagnoses are not explicitly included or because their rehabilitation needs do not fit a
model designed around recovery after an acute event.

Diagnosis-based eligibility is particularly problematic for rare diseases. Because the
number of rare neurological conditions is large, it is not feasible to include every diagnosis in a
closed administrative list. Furthermore, patients with different diagnoses may experience com-
parable levels of functional limitation and require similar rehabilitation interventions. Eligibil-
ity should therefore be based not only on diagnosis but also on the severity of functional im-
pairment, the risk of deterioration, the need for ongoing multidisciplinary intervention, and the
expected benefit in terms of maintaining independence and preventing complications.

Time restrictions linked to the date of diagnosis or injury also require reconsideration.
Such limitations may be justified in early post-acute rehabilitation, when rapid intervention can
improve functional recovery. However, they are less appropriate for chronic and progressive
neurological diseases, in which rehabilitation may remain necessary for many years. In these
cases, a clinically successful outcome may be functional stability rather than measurable im-
provement.

Financial barriers remain another major concern. Even when rehabilitation services are
partially funded, co-payments may be unaffordable for patients requiring repeated or prolonged
care. The cost of rehabilitation also extends beyond the price of therapy sessions. Patients and
families may have to pay for transportation, temporary accommodation, food, assistive tech-
nologies, and the presence of an accompanying caregiver. These additional costs dispropor-
tionately affect people living outside major cities and households with limited financial re-
sources.

Geographical inequality is closely linked to financial access. Specialised multidiscipli-
nary rehabilitation services are concentrated mainly in large urban centres. Patients living in
other regions may need to travel long distances for assessment and treatment. For people with
serious mobility limitations, travel may be physically difficult and may require assistance from
a family member. As a result, formally available or publicly funded services may remain prac-
tically inaccessible.

The analysis also identified workforce limitations. Effective neurological rehabilitation
requires coordinated input from rehabilitation physicians, neurologists, physical therapists,
occupational therapists, speech and swallowing therapists, psychologists, neuropsychologists,
social workers, and other professionals. In Georgia, these professional groups are limited in
number and unevenly distributed. Services may therefore be focused predominantly on physi-
cal therapy, while communication, cognition, occupational functioning, psychological well-
being, and social participation receive insufficient attention.

International experience offers several relevant policy lessons. Germany demonstrates
the importance of integrating rehabilitation into broader health and social protection systems
and linking it to the preservation of independence and working capacity. France provides an
example of flexible financial protection for severe chronic conditions, including mechanisms
for patients whose diseases are not included in a predetermined diagnostic list. Sweden illus-
trates the potential of combining specialised regional expertise with community-based and lo-
cally delivered rehabilitation services.

These systems cannot be transferred directly to Georgia because they operate in differ-
ent economic and institutional environments. Nevertheless, several principles are adaptable.
These include eligibility based on functional need, multidisciplinary assessment, individual
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rehabilitation planning, continued funding for progressive conditions, stronger financial protec-
tion, regional service networks, and coordination between specialised centres and local
healthcare providers.

Telerehabilitation may contribute to reducing geographical barriers. A hybrid model
could combine initial and periodic in-person assessments with remotely delivered exercise su-
pervision, patient education, psychological support, caregiver consultation, and functional
monitoring. Telerehabilitation should not replace all face-to-face services, particularly inter-
ventions requiring physical assistance, complex assessment, or the fitting of assistive devices.
However, it could reduce travel, support continuity of care, and enable specialised teams to
assist regional professionals.

For Georgia, the most realistic policy option is the gradual expansion of the existing re-
habilitation programme rather than the creation of a separate parallel system. A pilot pro-
gramme could initially include selected groups of patients with rare and progressive neurologi-
cal diseases. Eligibility should be determined by a multidisciplinary team using standardised
functional assessment. Each patient should receive an individual rehabilitation plan specifying
goals, interventions, frequency, mode of delivery, and outcome indicators.

Programme outcomes should include not only functional improvement but also func-
tional maintenance, delayed deterioration, prevention of complications, preservation of self-
care and mobility, participation in daily life, and reduction of caregiver burden. Vulnerable
patients may also require support for transportation, assistive devices, home-based services, or
accommodation when specialised care is unavailable locally.

The expansion of rehabilitation services should be accompanied by workforce develop-
ment, professional training, regional capacity building, patient registries, and systematic moni-
toring. Evaluation should assess service utilisation, completion of rehabilitation programmes,
functional and social outcomes, patient experience, regional equity, safety, and budget impact.

In conclusion, Georgia has established an important foundation for the public financing
of multidisciplinary rehabilitation, but the current model does not sufficiently address the needs
of patients with rare, chronic, and progressive neurological diseases. A gradual transition from
diagnosis-based eligibility to a function- and needs-based model would improve equity and
continuity of care. Integrating specialised centres, regional services, primary healthcare, home-
based care, and telerehabilitation could create a more accessible and sustainable rehabilitation
system. Such reforms would support not only clinical outcomes but also patient independence,
social participation, financial protection, and the long-term sustainability of health and social
care.

Keywords: rare neurological diseases; neurological rehabilitation; access to healthcare;
health financing; health policy; multidisciplinary care; telerehabilitation; Georgia.
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Annotation. Funded pension schemes in emerging economies are growing rapidly and
accumulating substantial assets on behalf of millions of participants, placing exceptional de-
mands on governance, risk management, and the internal audit function. This paper examines
the extent to which Georgia’s funded pension scheme’s institutional, governance, and control
framework conforms to international internal audit standards and the best practices of leading
jurisdictions. The study employs a qualitative-analytical design, whose methodological founda-
tion comprises the Internal Audit Capability Model (IA-CM) for the public sector, developed by
the 1A Research Foundation and the World Bank; the Ambition Model of the Netherlands
chapter of the Institute of Internal Auditors (the edition aligned with the Global Internal Audit
Standards 2024 and effective from 9 January 2025); and the quality-assessment framework of
the OECD/SIGMA Principles of Public Administration (2023). The study also draws on
PEMPAL IACOP guidance, while the comparative evidence base includes a content analysis of
the prudential regimes of Australia (APRA), Finland (FIN-FSA), and the Netherlands (DNB),
along with a detailed review of Georgian legislative and operational documentation. Drawing
on the IA-CM (MacRae & Sloan, 2017) and Ambition Model (IIA Netherlands, 2025) frame-
works, an analysis of public sources indicates that the scheme’s legal independence, prudential
oversight, and investment framework are highly mature (Level 3 — Integrated). At the same
time, as is frequently observed in young funded schemes in emerging markets, the operational
and technological dimension of internal audit — principally data-analytics and continuous-
auditing capabilities — constitutes the main frontier for development. The paper treats the
Georgian scheme as an illustrative case and not as the outcome of an internal audit of a par-
ticular institution. Accordingly, the paper offers an adapted IA-CM and Ambition Model and a
phased operational roadmap, thereby addressing a gap in the literature on pension reform in
emerging markets.

Keywords: internal audit; pension fund; Three Lines Model; Georgia.

Introduction

Pension funds are among the largest groups of institutional investors in the global finan-
cial system. They manage substantial long-term assets on behalf of millions of beneficiaries
and operate in an increasingly complex regulatory and investment environment (OECD, 2020).
Under these conditions, the internal audit function has become a critical element of financial
stability and sound governance. In contemporary understanding, the role of internal audit is
evolving from traditional compliance testing toward managing strategic risks and creating or-
ganizational value (Appelbaum et al., 2017).

Georgia’s funded pension scheme reflects this global trend. The scheme came into op-
eration on 1 January 2019 and is mandatory for the majority of employees (Law of Georgia on
Funded Pensions, 2018). Over a comparatively short period of operation, it has accumulated
significant assets and a broad participant base, which objectively increases the importance of
governance, control, and independent assurance.
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Statement of the problem and the gap in the literature

Most academic literature on internal audit and corporate governance in pension funds
draws on experience from developed markets — particularly Anglo-Saxon and Western Euro-
pean jurisdictions (for example, APRA, 2016; De Nederlandsche Bank, n.d.). Young, mandato-
ry funded schemes in emerging markets have been studied far less systematically. This creates
a gap in knowledge (a literature gap): comparatively little is known about how the internal au-
dit and control function is arranged in such schemes, and about the extent to which they
achieve convergence with international standards at an early stage of institutional development.

The Georgian case is particularly interesting for filling this gap. The scheme is both
young and rapidly growing, and the central bank (National Bank of Georgia, n.d.) supervises
its investment activity. Analysis of the Georgian scheme therefore offers an opportunity to ex-
amine the applicability of international standards and the dynamics of transformation in an
emerging market context.

Research questions and objectives

The paper addresses the following research questions:

1. Which core standards and principles do the leading international organizations
(1A, COSO, OECD, SIGMA) establish for the internal audit and control of pension funds?

2. How do leading jurisdictions — Australia, Finland and the Netherlands — imple-
ment these standards in practice?

3. To what extent does the institutional, governance and control framework of Geor-
gia’s funded pension scheme conform to these standards and to best practice, as measured by
the IA-CM and the Ambition Model?

4.  What phased steps would strengthen the scheme’s risk-oriented internal audit and
its digital capabilities?

Contribution and structure of the paper

The paper’s scholarly contribution is threefold. First, it adapts internationally recog-
nized public-sector models — the IA-CM and the Ambition Model of the Netherlands chapter
of the Institute of Internal Auditors — to the specific context of pension funds. Second, it con-
ducts an in-depth gap analysis of the Georgian scheme, taking into account the principles of
PEMPAL IACOP and SIGMA (2023). Third, it offers empirically grounded operational rec-
ommendations.

Theoretical framework and literature review

The evolution of the role of internal audit

In contemporary understanding, internal audit is an independent, objective assurance
and consulting activity that creates and enhances organizational value (1A, 2024). The aca-
demic literature emphasizes the shift from transactional testing towards a risk-oriented, strate-
gic approach (Moffitt et al., 2018; Vasarhelyi et al., 2015).

Standards and frameworks of the international organizations

The Global Internal Audit Standards of the Institute of Internal Auditors (I1A
Global Internal Audit Standards, 2024). The 2024 Global Internal Audit Standards of the
Institute of Internal Auditors, which took effect on 9 January 2025, are structured into 5 do-
mains, 15 principles, and 52 standards. The five domains are: (I) the purpose of internal audit-
ing, (11) ethics and professionalism, (I11) governing the internal audit function, (IV) managing
the internal audit function, and (V) performing internal audit services (I1A, 2024).

The COSO framework. The 2013 COSO internal control framework comprises 5
components and 17 principles, while the 2017 ERM framework integrates risk with strategic
management (COSO, 2013, 2017).
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The OECD guidelines. The OECD core principles of private pension regulation
(OECD, 2016) and the guidelines for pension fund governance (OECD, 2009) establish inter-
national standards for governance and investment risk management.

The SIGMA principles (2023). Principle 27 of the OECD/SIGMA Principles of Public
Administration (2023) defines the role of internal audit in improving the management of public
administration bodies and constitutes one of the core indicators for monitoring the European
Union enlargement process (OECD, 2023).

The Three Lines governance model
According to the Institute of Internal Auditors’ Three Lines Model, the first line manag-
es risk, the second line monitors and ensures compliance, and the third line (internal audit)
provides independent assurance to the governing board (11A, 2024).
Research methodology and international maturity frameworks

This paper employs a qualitative-analytical research design. The assessment of internal
audit maturity rests on international models recognized in the public and social sectors: the 1A-
CM (Internal Audit Capability Model) framework of the 1A Research Foundation and the
World Bank (MacRae & Sloan, 2017), the Ambition Model of I1A Netherlands, and PEMPAL
IACOP guidance.

The analysis relies exclusively on publicly available documentation — legislative acts,
the open frameworks of international regulators and published aggregate statistics — and is
illustrative and analytical in character. Its purpose is to demonstrate the applicability of interna-
tional frameworks using the example of a young mandatory scheme in an emerging market,
and not to conduct an internal audit of any institution or to provide a public diagnosis of its
control weaknesses.

The IA-CM, 1A Ambition Model and PEMPAL IACOP frameworks
The maturity-assessment instrumentation used in this study combines the following au-
thoritative sources:

* Internal Audit Capability Model (IA-CM) for the Public Sector: a five-level
model (Initial, Infrastructure, Integrated, Managed, Optimizing) developed by the 1A
Research Foundation and the World Bank, which assesses internal audit across 6 core el-
ements (Institute of Internal Auditors Research Foundation, 2009; MacRae & Sloan,
2017).

* 1lIA Ambition Model: a model developed by the Netherlands chapter of the
Institute of Internal Auditors and aligned with the Global Internal Audit Standards 2024,
which applies the five-level hierarchy of the IA-CM and rests on the standards in force
from 9 January 2025 (11A Netherlands, 2025).

*  PEMPAL IACOP and SIGMA (2023): the quality-assurance guidance of the
Internal Audit Community of Practice (IACOP) of the Public Expenditure Management
Peer-Assisted Learning (PEMPAL) network (PEMPAL IACOP, 2020) and the indicators
of the SIGMA Principles of Public Administration (2023) (OECD, 2023).

Levels of internal audit maturity (according to the IA-CM / Ambition Model)
On the basis of a synthesis of the international frameworks, maturity is assessed across
5 hierarchical levels:
* Level 1 — Initial: ad hoc, unsystematic, manual performance; no formal
practice exists.
»  Level 2 — Infrastructure: established baseline procedures and infrastruc-
ture, but limited technology.
*  Level 3 — Integrated: standardized, risk-based auditing, full independence,
use of data analytics.
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* Level 4 — Managed: management of processes by quantitative measures,
continuous auditing, automation of internal control.
+ Level 5 — Optimizing: continuous innovation, artificial-intelligence and
machine-learning technologies, strategic value at the business level.
Table 1 presents a maturity matrix adapted to the context of a pension scheme, based on

the 1A-CM, the Ambition Model and the SIGMA (2023) frameworks.

Table 1. Levels and elements of internal audit mamrity (adapted from the ILA™World Bank IA-CM, the
.| ILA Ambition Model and the SIGMA 2023 frameworks)

Dimension / Level 1 Level 2 Level 3 Level 4 Level 5
Element (Initial) (Infrastructure) (Integrated) (Mamnaged) (Optimizing)
1. Role and No mandate Administrative Functional Full autonomy | Strategic
independence subordination reporting to the | andresources partnership
board
2. Professional FReactive Compliance Risk-based Ouantitative Continuous
practice inspection auditing auditing (R BA) | risk analytics improverment
3. Governance Opagque Formal audit Unified board Independent Global
structure allocation cormmittee and comumittee | experts benchmark
4. Risk Localized Traditional Integrated Predictive risk Al-enabled
management and | review compliance COS0O EEMM analytics EEDI
COs0
5. Accountability | Minimal Anmnual Public Real-time Interactive
information reporting dashboards reporting portal
6. Audit Manualreview | ExcelWord Data analytics Continuous ALML
technologies documentation and CAATs auditing and forecasting
RPA
Seurce: the author’s adapiation of the I4-CM (MacRge & Sloan, 2017), the IL4 Ambition Model (IL4

Netherlands, 2025 ) and the OECD/SIGMA (2023} frameworks.

Comparative analysis of international practice

Australia (APRA). The Australian Prudential Regulation Authority (APRA) applies
the PAIRS methodology and the SPS 510/520 standards, which correspond to Level 4-5 ma-
turity in the IA-CM hierarchy (APRA, 2016, 2021).

Finland (FIN-FSA). The Finnish Financial Supervisory Authority (FIN-FSA) conducts
a continuous supervisory dialogue (Level 4 maturity) (FIN-FSA, 2019; IMF, 2023).

The Netherlands (DNB). The central bank of the Netherlands (DNB) requires three in-
dependent key functions (De Nederlandsche Bank, n.d.; IMF, 2017). Notably, the Ambition
Model of the Netherlands Institute of Internal Auditors is a global benchmark.

Digital transformation in internal audit

According to the IA-CM and the IIA Ambition Model, the transition of internal audit
from the standardized level (Level 3 — Integrated) to the managed and optimizing stages
(Level 4/5 — Managed/Optimizing) requires the quantitative assessment of processes and
technological transformation (MacRae & Sloan, 2017; 1A Netherlands, 2025). The contempo-
rary academic literature emphasizes that data analytics, robotic process automation (RPA) and
continuous auditing play a decisive role in this process — an approach whose origins date back
to the 1990s (Vasarhelyi & Halper, 1991) — while the methodology for its implementation in
contemporary audit practice is described in detail in more recent studies (Appelbaum et al.,
2017; Moffitt et al., 2018).

Integrating data analytics into auditing brings significant opportunities but also method-
ological and organizational challenges, including those related to data quality and auditors’
competencies (Earley, 2015). The rapid development of artificial intelligence and automation is
progressively transforming the auditor’s role (Kokina & Davenport, 2017), although using the-
se technologies requires careful management of ethical risks — transparency, accountability,
and bias (Munoko et al., 2020). Accordingly, so-called explainable artificial intelligence (Ex-
plainable Al) methods, which ensure compatibility with audit evidence and documentation
requirements, have become a topical direction of inquiry (Zhang et al., 2022). In the context of
a pension fund, these approaches are particularly relevant for continuously monitoring a large
investment portfolio.
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Gap analysis using the case of Georgia’s funded pension scheme

A gap analysis was conducted based on publicly available documentation — the legisla-
tive framework and published aggregate indicators — using the IA-CM, the Ambition Model,
and the SIGMA (2023) frameworks. The analysis is illustrative in character and seeks to pre-
sent the maturity profile characteristic of a young mandatory scheme in an emerging market; it
does not constitute the outcome of an internal audit of any institution.

Institutional context and dynamics (2019-2025)

According to published public data, by November 2025 the scheme’s assets had ex-
ceeded GEL 8 hillion, while the number of participants had reached 1.7 million (Pension Fund
of Georgia, 2025). In 2024, a significant legislative reform merged the separately constituted
investment and supervisory boards into a single governing board (Ministry of Economy and
Sustainable Development of Georgia, 2024).

Gap analysis (according to the IA-CM and the Ambition Model)

Table 2 presents the maturity profile characteristic of a scheme of this type, together
with development priorities, based on a comparison with international frameworks. It empha-
sizes development directions that typically characterize young funded schemes at an early stage
of institutional maturation, rather than specific shortcomings.

Table 2. Internal audit matarity profile and development priorities for a funded pension scheme (gap
analysis according te the IA-CM and the Ambition Model)

Dimension / Twypical level Target level Development direction Development
Element (Gap) priority
1. Role and Lewel 3 Lewvel 4 Consolidating a clear Mlediinm
independence (Integrated) (MManaged) operational demarcation

betweenthe com'_:]ianc eand
audit functions

2. Supervisory Lewel 3 Lewvel 4 Strengthening automated Meditnm
model (Integrated) (MManaged) data-exchange capahilities
with the regulator
3. Governance Lewvel 3 Level 4 Consolidating the hledim
structure (Integrated) (Managed) arrangements ofthe audit

cormmittee following
govemance reform
4. Risk management | Level 2 Lewel 4 Swystematically integrating High
and COSO (Infrastructure) (MManaged) non-financial, ESG and cvber
risks into the COS0O ERM
framework

5. Accountability Lewel 3 Lewvel 4 Developing interactive High
(Integrated) (MManaged) dashboards andreporting on
portfolio risks
6. Audit Lewel 2 Lewel 4 Dewveloping data-analytics High
technologies (Infrastructure) (hManaged) and continuous-auditing

capabilities commensurate
with the scale of assets

Source: the author’s analysis on the basis of public decumeniation and the I{-CAAmbition Model frameworks.

Discussion

The analysis reveals an asymmetry characteristic of young schemes in emerging mar-
kets: the legal and supervisory dimension is highly mature (Level 3 — Integrated), while inter-
nal audit's technological maturity remains at a comparatively early stage (Level 2 — Infrastruc-
ture). Viewed through the principles of PEMPAL IACOP and SIGMA (2023), this indicates
that asset growth should be matched by a commensurate pace of development in internal au-
dit’s digital capabilities, which, in the long term, determines the capacity for timely risk identi-
fication.
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Conclusions and a phased operational roadmap
. Principal conclusions
The analysis indicates that in schemes of this type the strategic focus is progressively
shifting from institutional arrangements to raising the technological and operational maturity of
internal audit — from Level 2 to Level 4 (Managed). This conclusion is relevant to comparable
funded schemes in emerging markets.

Phased operational roadmap (actionable roadmap)

The roadmap set out below is general and transferable in character and may be applied
by comparable funded schemes in emerging markets to raise the maturity of internal audit in
phases:

» Phase 1 (1-6 months — institutional consolidation): updating the internal audit
charter to conform with the Global Internal Audit Standards of the I1A (2024) and with the
Level 3/4 requirements of the IA-CM.

» Phase 2 (6-12 months — methodological transformation): extending the COSO
ERM framework; integrating cybersecurity risks and the risk of breaching investment limits.

» Phase 3 (12-24 months — digital transformation): implementing CAATSs and data-
analytics tools (Python/SQL); establishing a continuous-auditing module for investment trans-
actions (IA-CM Level 4).
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Annotation: In recent years, tourism has become one of the fastest-growing sectors of the
global economy, playing a significant role in sustainable development through its economic,
social, and environmental impacts. The concept of sustainable tourism emphasizes the imple-
mentation of tourism activities based on the principles of economic efficiency, environmental
protection, and social well-being. This article examines the key challenges and opportunities of
sustainable tourism within the framework of the Sustainable Development Goals (SDGs). The
study explores the contribution of tourism to economic growth, employment generation, re-
sponsible consumption, and environmental sustainability. In addition, challenges such as cli-
mate change, inefficient resource use, and overtourism are critically assessed. The findings
suggest that the development of sustainable tourism can significantly contribute to the
achievement of the SDGs while ensuring the long-term sustainability of the tourism sector.
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Introduction

Tourism has become one of the most significant and rapidly expanding sectors of the
global economy, contributing substantially to global GDP, employment creation, export earn-
ings, and regional development, especially in developing countries. United Nations World
Tourism Organization highlights that tourism accounts for a major share of global economic
activity and serves as a key driver of economic diversification and poverty reduction in many
regions. Beyond its economic impact, tourism also facilitates cultural exchange and interna-
tional cooperation; however, it simultaneously generates pressures on infrastructure and natural
resources if not properly managed.[10]

In recent decades, the importance of sustainable tourism has increased significantly
due to growing concerns about environmental degradation, climate change, and socio-cultural
impacts of mass tourism. Sustainable tourism is defined as tourism that takes full account of its
current and future economic, social, and environmental impacts, addressing the needs of visi-
tors, the industry, the environment, and host communities.[8]

Researchers such as Sharpley argue that traditional tourism development models often
prioritize short-term economic benefits, which can lead to long-term environmental damage
and socio-cultural disruption. Similarly, Gossling emphasize that unsustainable tourism prac-
tices contribute to resource depletion, biodiversity loss, and overtourism in popular destina-
tions. Butler also notes that tourism destinations have a limited carrying capacity, and exceed-
ing this capacity results in irreversible environmental and social consequences.

Tourism and the Sustainable Development Goals (SDGs)

The concept of sustainable tourism is closely linked to the United Nations Sustainable
Development Goals (SDGs), adopted in 2015 under the 2030 Agenda for Sustainable Devel-
opment (UN, 2015). Tourism is directly or indirectly associated with several SDGs, particular-
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ly SDG 8 (Decent Work and Economic Growth), SDG 12 (Responsible Consumption and Pro-
duction), and SDG 13 (Climate Action), as well as SDG 14 (Life Below Water) and SDG 15
(Life on Land).[9]

According to UNWTO , tourism can act as a catalyst for achieving these goals by
generating employment, supporting local enterprises, promoting sustainable consumption pat-
terns, and encouraging environmental conservation practices. However, the effectiveness of
tourism in contributing to SDGs depends largely on governance quality, policy implementa-
tion, and stakeholder coordination.[9]

Research Aim and Significance

The main aim of this study is to analyze the role of sustainable tourism within the
framework of the SDGs, with a particular focus on its challenges and opportunities. The signif-
icance of this research lies in its contribution to understanding how tourism can be transformed
into a more sustainable and resilient sector that supports long-term global development objec-
tives. By reviewing existing academic literature and policy frameworks, this study seeks to
highlight the importance of integrating sustainability principles into tourism development strat-
egies at both global and local levels.[4],[5]

Figure 1. Conceptual Framework: SDGs and Sustainable Tourism

The Concept of Sustainable Tourism

Sustainable tourism is a key concept within contemporary tourism studies, emerging
as a response to the negative environmental and socio-cultural impacts of mass tourism. It is
broadly defined as tourism that fully considers its current and future economic, social, and en-
vironmental impacts while addressing the needs of visitors, the industry, the environment, and
host communities . This definition is widely accepted in the academic literature and forms the
foundation of sustainable tourism studies.

The theoretical roots of sustainable tourism are closely linked to the broader concept
of sustainable development introduced by the United Nations in the Brundtland Report (1987),
which defines sustainable development as development that meets the needs of the present
without compromising the ability of future generations to meet their own needs. Building on
this framework, researchers such as Butler, Sharpley, and G0ssling argue that tourism devel-
opment must balance economic growth with environmental protection and social equity to en-
sure long-term sustainability.

Recent literature also emphasizes that tourism destinations have a limited carrying ca-
pacity, and exceeding this threshold leads to environmental degradation, overtourism, and so-
cio-cultural disruption. Therefore, sustainable tourism is increasingly viewed not only as a pol-
icy goal but also as a necessity for long-term destination resilience.

United Nations SDGs and Their Link to Tourism
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The Sustainable Development Goals (SDGs), adopted by the United Nations in 2015
as part of the 2030 Agenda for Sustainable Development, provide a global framework for ad-
dressing economic, social, and environmental challenges. Tourism is explicitly recognized
within SDG Target 8.9, which emphasizes the promotion of sustainable tourism that creates
jobs and supports local culture and products.

According to United Nations World Tourism Organization, tourism contributes direct-
ly and indirectly to several SDGs, particularly SDG 8 (Decent Work and Economic Growth),
SDG 12 (Responsible Consumption and Production), SDG 13 (Climate Action), SDG 14 (Life
Below Water), and SDG 15 (Life on Land). Tourism is therefore considered a cross-cutting
sector that influences multiple dimensions of sustainable development.

Figure 2. The impact of sustainable tourism approaches on the Sustainable Development

Goals (SDGs).
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Recent studies further highlight that tourism can act as both an enabler and a chal-
lenge for SDG implementation. On one hand, it supports income generation, infrastructure de-
velopment, and cultural preservation; on the other hand, it may contribute to environmental
degradation and inequality if poorly managed.

Previous Studies on Sustainable Tourism and SDGs
The academic literature on sustainable tourism has expanded significantly over the past dec-
ades. Early studies by Bramwell and Lane and Butler introduced foundational discussions on
sustainability limits in tourism development. These works emphasized that tourism must be
managed within environmental and social boundaries to remain viable in the long term.

More recent research has focused on the integration of SDGs into tourism develop-
ment frameworks. A systematic review by United Nations World Tourism Organization shows
that sustainable tourism is increasingly studied in relation to governance, innovation, and poli-
cy implementation. Similarly, Gossling argue that climate change and resource consumption
are central challenges that must be addressed through sustainable tourism strategies.

Other studies, such as Sharpley, emphasize the importance of stakeholder collabora-
tion, local community participation, and responsible tourism behavior in achieving sustainabil-
ity outcomes. Furthermore, recent systematic literature reviews indicate that while theoretical
frameworks are well developed, there remains a gap between policy objectives and real-world
implementation of sustainable tourism practices.
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Overall, previous research confirms that sustainable tourism is a multidimensional
concept that integrates environmental protection, economic development, and social well-
being, but its operationalization within SDG frameworks remains a continuing challenge.

Challenges of Sustainable Tourism

Despite its growing importance, sustainable tourism faces a number of critical chal-
lenges that limit its effective implementation. One of the most significant issues is overtourism,
which occurs when destinations receive more visitors than their environmental and socio-
cultural capacity can sustain. According to Gdssling, overtourism leads to ecosystem degrada-
tion, infrastructure overload, and declining quality of life for local communities.

Climate change is another major challenge affecting the tourism sector. The United
Nations World Tourism Organization reports that tourism both contributes to and is affected by
climate change due to its reliance on transportation, energy consumption, and coastal infra-
structure. Rising temperatures, extreme weather events, and sea-level rise increasingly threaten
tourism destinations worldwide.

Environmental pollution, including waste generation, water contamination, and air
pollution, further undermines the sustainability of tourism activities. Butler emphasizes that
uncontrolled tourism development often exceeds environmental carrying capacity, leading to
long-term ecological damage.[2]

Seasonal dependency is another structural problem in many tourism destinations,
where economic activity is concentrated in specific periods of the year. This results in unstable
employment and inefficient resource utilization. Additionally, overuse of natural resources
such as water, land, and energy places further pressure on fragile ecosystems.[5]

Opportunities of Sustainable Tourism

Despite these challenges, sustainable tourism also presents significant opportunities
for economic and social development. One of the most important opportunities is the growth of
green tourism, which focuses on minimizing environmental impact through eco-friendly prac-
tices, renewable energy use, and waste reduction strategies.

Ecotourism is another rapidly growing segment that promotes responsible travel to
natural areas while conserving the environment and improving the well-being of local commu-
nities. According to UNWTO, ecotourism contributes to biodiversity protection and encour-
ages environmental awareness among tourists.

Sustainable tourism also plays a key role in generating local employment, particularly in rural
and developing regions. It supports small businesses, local entrepreneurship, and community-
based tourism initiatives, thereby contributing to poverty reduction and inclusive growth.[10]

Digital tourism management represents another important opportunity. The use of dig-
ital platforms, artificial intelligence, and smart tourism technologies enhances destination man-
agement efficiency, improves visitor experience, and reduces environmental pressure through
better resource allocation.

Finally, sustainable tourism contributes to regional development by promoting infra-
structure investment, improving connectivity, and enhancing the global competitiveness of
destinations.[5]

Role of SDGs in Tourism Development

The United Nations Sustainable Development Goals (SDGs) provide a global frame-
work for aligning tourism development with sustainability principles. Tourism is directly
linked to several key SDGs that shape its development trajectory.

SDG 8 (Decent Work and Economic Growth) highlights the importance of tourism in
generating employment opportunities, stimulating entrepreneurship, and supporting inclusive
economic growth. According to UNWTO, tourism is one of the largest job-creating sectors
globally, particularly for youth and women.[9]
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SDG 12 (Responsible Consumption and Production) focuses on reducing resource
consumption and waste generation in tourism activities. This includes promoting sustainable
production patterns, reducing plastic use, and encouraging responsible tourist behavior.

SDG 13 (Climate Action) emphasizes the need to reduce greenhouse gas emissions
and enhance climate resilience within the tourism sector. As tourism is highly vulnerable to
climate change, mitigation and adaptation strategies are essential for long-term sustainabil-

ity.[9]

Together, these SDGs demonstrate that tourism is not an isolated sector but an inte-
grated part of global sustainability efforts.

Conclusion

This study demonstrates that sustainable tourism plays a crucial role in supporting the
achievement of the Sustainable Development Goals. The findings indicate that while tourism
contributes significantly to economic growth, employment generation, and regional develop-
ment, it also faces serious challenges such as overtourism, climate change, environmental deg-
radation, and resource overuse.
To address these challenges, the development of green tourism, ecotourism, and digital tourism
management systems is essential. These approaches can enhance efficiency, reduce environ-
mental impact, and improve the overall sustainability of the tourism sector.

Furthermore, the integration of SDG principles particularly SDG 8, SDG 12, and SDG
13 provides a strong framework for guiding tourism policy and practice. Strengthening govern-
ance mechanisms, improving stakeholder collaboration, and increasing awareness among tour-
ists and industry actors are critical for achieving sustainable outcomes.

Future research should focus on empirical case studies, particularly in developing re-
gions, to better understand how sustainable tourism policies are implemented in practice and
how their effectiveness can be improved.
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Annotation. State-directed credit expansions often trigger severe productivity losses through
capital misallocation, a risk intensified by geoeconomic fragmentation. This study formulates a
dual-pillar screening framework for state innovation finance: the first pillar disqualifies firms
whose Altman Z-score falls in the intermediate Grey Zone; the second tests operational viabil-
ity via a strict Free Cash Flow to Equity calculation. In a simulation of 500 industrial enter-
prises, the framework disqualified 207 conditionally approved firms, reallocating 64.7% of
state credit from structurally weak incumbents toward productive entrepreneurial firms that
drive total factor productivity and genuine R&D.
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Introduction

Rising geopolitical tensions and the dismantling of integrated supply chains severely re-
strict cross-border technology diffusion, threatening global economic stability [Fernandez-
Villaverde... 2024: 4]. To secure industrial sovereignty, governments increasingly utilize state-
directed innovation finance; however, poorly targeted credit expansions drive severe capital
misallocation and depress aggregate total factor productivity [Restuccia... 2007: 15].

Distorting capital access starves productive firms while subsidizing less productive in-
cumbents [Hsieh... 2007: 8]. This warps technology adoption and generates dispersion in mar-
ginal returns to capital [Midrigan... 2010: 22]. Insulating unprofitable incumbents from “crea-
tive destruction" creates a systemic burden [Caballero... 1991: 11]. By rolling over credit to
insolvent borrowers, state-backed banks engineer "“zombie congestion,” crowding out competi-
tors and depressing job creation [Caballero... 2006: 14]; [Andrews... 2019: 9]. In Europe, sub-
sidized credit has generated excess capacity and disinflationary pressures, illustrating massive
misallocation [Acharya... 2020: 42]. Conversely, high-productivity entrepreneurial firms that
overcome these imperfections significantly outgrow subsidized state counterparts [Song...
2011: 201].

This research formulates a rigorous screening framework to optimize state credit expan-
sions, ensuring capital flows to high-impact innovation. Planners must adopt two strict finan-
cial parameters. First, applying a conservative interpretation of bankruptcy models [Altman,
1968: 595] , any firm with an Altman Z-score in the "Grey Zone" is classified as definitively
uncertain and disqualified from state support. Second, true operational viability must be as-
sessed via Free Cash Flow to Equity (FCFE) by subtracting both capital expenditures (Capex)
and working capital investments from Net Income, strictly excluding non-operating line items.
Bridging geoeconomic fragmentation with micro-level financial underwriting provides a path-
way to mitigate capital misallocation.

Methodology and Theoretical Framework

To ensure state funds reach high-growth R&D and prevent capital misallocation, this
framework integrates two quantitative methods to systematically exclude "zombie" firms that
absorb capital without generating proportional productivity gains [Andrews... 2019: 9].
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The first pillar applies a highly conservative interpretation of Altman’s bankruptcy pre-
diction model [Altman, 1968: 595]. While traditional Z-scores use distress, safe, and interme-
diate Grey Zones, current geoeconomic conditions demand stricter reclassification. Firms reg-
istering a Z-score in the Grey Zone (1.81 to 2.99) are explicitly designated as uncertain and
disqualified from unconditional innovation finance. This primary filter prevents the artificial
sustainment of functionally insolvent borrowers [Acharya... 2020: 42].

The second pillar establishes an uncompromising standard for operational viability. Be-
cause standard accounting frequently obscures true liquidity, the framework mandates an exact
Free Cash Flow to Equity (FCFE) calculation. Actual capital-generating capacity is determined
by directly subtracting Capital Expenditures and Working Capital investment from Net In-
come, strictly excluding all non-operating line items. This calculation reveals unvarnished fi-
nancial health and blocks state funds from firms masking operational deficits [Midrigan...
2010: 22].

Figure 1. The Dual-Pillar Financial Screening Framework
for State-Directed Credit Allocation

INITIAL APPLICANT POOL
(Baseline Profitability Check)
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Synthesizing the uncertain Z-score designation with this strict FCFE calculation creates
a restrictive filter. This ensures state-directed finance reaches productive entrepreneurial firms
uniquely positioned to drive technological advancement and overcome regional credit market
imperfections [Song... 2011: 201].

Results of the Research

Testing the proposed framework required empirical simulation. Over a five-year operat-
ing period, the study tracked the hypothetical allocation of state-directed innovation finance
across 500 industrial enterprises. The primary objective was exact quantification. The analysis
sought to measure the scale of capital misallocation likely occurring under traditional, relaxed
policies compared to the strict methodology introduced above.

Standard funding models typically favor rapid capital deployment. Relying heavily on
baseline profitability, such conventional metrics initially qualified 320 of the 500 applicant
firms for innovation subsidies. Applying the first pillar of the new framework immediately
disrupted this baseline, shifting the eligibility landscape entirely. Mandating that Altman Z-
scores within the Grey Zone (1.81 to 2.99) be classified as definitively uncertain disqualified
145 of these conventionally approved firms. Funding these entities would fuel "zombie conges-
tion," depressing job creation and crowding out healthy competitors [Caballero... 2006: 14].
Disqualifying them prevented the misallocation of 45.3% of conditionally allocated credit,
conserving resources instead of propping up insolvent incumbents.
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Evaluating the remaining 175 firms' true operational viability constituted the second pil-
lar. Unvarnished financial health requires strict measurement. The assessment isolated core
economic performance by directly subtracting Capital Expenditures (Capex) and Working Cap-
ital investments from Net Income. Non-operating line items were systematically excluded to
prevent statistical distortion. The formal adjustment to calculate this exact Free Cash Flow to
Equity (FCFE) is expressed as follows:

Adjusted Free Cash Flow
= Net Income — Capital Expenditures
— Working Capital Investment

Enforcing this strict parameter disqualified an additional 62 firms. On paper, these enti-
ties appeared secure. They cleared the Z-score safe zone and reported positive accounting prof-
its. Yet their true operational liquidity registered as negative once non-operating distortions
were stripped away and substantial cash outflows were properly deducted. Blocking capital to
firms that mask structural deficits through accounting technicalities serves a vital protective
function. This approach appears to mitigate the severe productivity losses frequently tied to
localized financial frictions [Midrigan... 2010: 22]. The aggregate impact of these sequential
screening mechanisms is visualized below:

Table 1. Impact of Rigorous Financial Screening on State-Directed Credit Allocation

Filtration Stage Firms Firms Capital Reallocated
Evaluated Disqualified
Initial Applicant Pool 500 0 0.0%
Standard Approval Criteria 500 180 36.0%
Grey Zone Reclassification 320 145 45.3%
Strict Cash Flow Deduction 175 62 19.4%

The data indicate that without rigorous underwriting, state-directed finance is suscepti-
ble to misallocation. Ultimately, the framework reallocated 64.7% of tentatively approved
credit away from unproductive incumbents. Excluding firms that absorb capital without gener-
ating productivity gains allows the state to bypass disinflationary pressures and excess capacity
problems [Acharya... 2020: 42]. Concentrating resources exclusively on the remaining 113
highly productive entrepreneurial firms offers an effective strategy to drive genuine R&D and
accelerate technological catch-up in a fragmented global economy [Song... 2011: 201].

Graph 1

Sequential Attrition of Applicant Firms Through Rigorous Financial Screening
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Analysis and Interpretation of Results Obtained

The simulation reveals conventional state-directed credit is structurally predisposed to
massive capital misallocation. Reallocating 64.7% of tentatively approved credit from unpro-
ductive incumbents confirms the framework's necessity. Aligning with Restuccia and
Rogerson, these policy-induced distortions act as primary systemic drivers of total factor
productivity stagnation [Restuccia... 2007: 24]. Strikingly, 207 of 320 initially approved firms
failed the strict underwriting parameters, demonstrating how easily states inadvertently subsi-
dize capital destruction disguised as R&D support.

The first mechanism disqualified 145 firms strictly for Altman Z-scores within the Grey
Zone. Treating this zone as definitively uncertain preempts zombie congestion, supporting lit-
erature that shows insulating unprofitable incumbents suppresses the cleansing effect of eco-
nomic downturns [Caballero... 2006: 21]; [Caballero... 1991: 15]. Without this rigid classifi-
cation, 45.3% of innovation capital would have funded firms exhibiting severe distress markers
[Acharya... 2020: 45]. Denying these entities funds prevents the crowding out of healthy com-
petitors, making true industrial restructuring mathematically feasible [Andrews... 2019: 18].

The secondary filtration disqualified an additional 62 firms by exposing how baseline
profitability obscures operational realities. The strict standard—subtracting both Capex and
Working Capital from Net Income while excluding non-operating items—identified firms
structurally incapable of self-sustaining R&D. Literature establishes that localized financial
frictions generate massive dispersion in marginal returns to capital [Midrigan... 2010: 31].
This analysis interprets such dispersion as a failure of traditional underwriting. Ignoring the
continuous cash drain of Working Capital alongside Capex artificially inflates liquidity pro-
files, causing economic planners to misdirect sovereign wealth and exacerbate the exact finan-
cial frictions they intend to resolve.

Comparing these adjusted outcomes to broader macroeconomic literature suggests a
substantial capacity for aggregate growth when planners deliberately curtail misallocation.
Hsieh and Klenow posited that reallocating capital and labor to equalize marginal products
could double manufacturing total factor productivity in transitioning economies [Hsieh...
2007: 12]. The 113 surviving firms represent the exact cohort of high-productivity entrepre-
neurial ventures capable of driving this equalization [Song... 2011: 210]. Systematically deny-
ing capital to the 207 underperforming incumbents accelerates an efficient growth mechanism,
allowing high-efficiency firms to rapidly outcompete and absorb the market share of subsidized
entities.

Interpreting these results through the lens of geoeconomic fragmentation amplifies the
urgency of these protocols. As global trade networks fracture, the domestic cost of misallocat-
ing capital rises exponentially [Fernandez-Villaverde... 2024: 18]. Previous eras absorbed
zombie lending inefficiencies through imported technological advancements. The modern
fragmented era removes this buffer, requiring exact precision in domestic investment. A sover-
eign fund simply cannot afford a 64.7% error rate in its innovation portfolio. Classifying the
Grey Zone as uncertain and strictly deducting Capex and working capital function as necessary
geoeconomic defense mechanisms to maximize state-directed R&D.
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Table 2

Divergence in Firm Valuation: Standard vs. Strict Operational Assessment

Strict Operational Viability

Line Item Traditional FCFE Assessment
(Proposed)
Net Income 1,500,000 1,300,000
Non-Operating Income
+ 300,000 (Included) Excluded (0)
(One-off asset zales)
Depreciation & Amortization + 400,000 (Added back) Excluded (0)
Capital Expenditures (Capex) -500.000 -500.000
Working Capital Investment Ignored or partfially smoothed - 1.200.000
Net Borrowing 200,000 Excluded (0)
+ 1,200,000 -200,000
Final Assessed Liquidity
(Appears highly liquid) (Exposes operational deficit)
Approved Disqualified
Underwriting Decision PEE 4
(Capital Misallocated) (Capital Preserved)

Conclusions

These findings intervene directly in contemporary debates across macroeconomic policy
and industrial strategy. An era defined by geoeconomic fragmentation and the decoupling of
supply chains compels sovereign states to utilize state-directed innovation finance to secure
technological independence. Yet, this study indicates that without exact financial underwriting,
state credit expansions carry a structural predisposition toward massive capital misallocation.
The practical application of this research lies in its strict methodology, which economic plan-
ners can deploy to protect sovereign wealth.

Evaluating financial frictions suggests prevailing models lack sufficient rigor, requiring
two non-negotiable screening parameters. First, planners must fundamentally reinterpret corpo-
rate bankruptcy models by classifying any firm with an Altman Z-score in the intermediate
Grey Zone as definitively uncertain. This conservative threshold establishes a firm barrier
against subsidizing distressed incumbents, neutralizing the threat of "zombie congestion” and
ensuring state funds avoid insolvent enterprises [Caballero... 1991: 18].

Second, true operational viability demands a strict recalculation of corporate liquidity.
Free Cash Flow to Equity must be assessed by subtracting both Capital Expenditures and
Working Capital investments entirely from Net Income, explicitly excluding non-operating line
items. Standard accounting profitability frequently presents an illusion in capital-intensive in-
dustries. Forcing these deductions exposes firms with chronic, underlying deficits, eliminating
a primary source of policy-induced dispersion in marginal returns [Midrigan... 2010: 35].

Synthesizing these two mechanisms guarantees state interventions finance genuine,
high-impact R&D. The results demonstrate that this framework reallocates up to 64.7% of ten-
tatively approved credit away from stagnant firms toward highly productive, financially secure
entrepreneurial ventures [Song... 2011: 225]. State-directed finance thus transitions into a pre-
cise tool for accelerating sustainable total factor productivity [Restuccia... 2007: 29].

Recommendations for Future Research

While the proposed screening mechanisms offer immediate utility, continuous academic
inquiry must follow across diverse economic landscapes:

Applying these exact parameters to sensitive, highly strategic sectors stands as an im-
mediate priority. Semiconductor manufacturing, artificial intelligence, and renewable energy
infrastructure require massive, sustained capital injections. Longitudinal empirical studies
tracking these industries would clarify how an uncertain Grey Zone classification alters long-
term R&D cycles, providing the granularity necessary to calibrate sector-specific policies.
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Static financial models face limitations. Integrating machine-learning techniques with
the traditional Altman Z-score presents a compelling path forward. By tracking high-frequency
fluctuations in working capital and Capex demands, dynamic algorithms could flag a firm's
transition into the Grey Zone long before standard quarterly reporting cycles conclude.

Macroeconomic costs of misallocation are not evenly distributed. Divergent geographic
blocs—such as advanced economies versus emerging markets—face distinct, localized pres-
sures under fragmented global trade [Fernandez-Villaverde... 2024: 22]. Economists should
investigate how varying degrees of institutional state capacity dictate the successful execution
of these strict financial filters to construct a unified theory of innovation finance for the twenty-
first century.

References and Citation

1. Acharya V.V., Crosignani M., Eisert T., Eufinger C., Zombie Credit and (Dis-
)Inflation: Evidence from Europe. "SSRN Electronic Journal™, 2020, p. 1-60.

2. Altman E.l., Financial Ratios, Discriminant Analysis and the Prediction of Corporate
Bankruptcy. Jur. "The Journal of Finance", 1968, 23, 4, p. 589-609.

3. Andrews D., Petroulakis F., Breaking the Shackles: Zombie Firms, Weak Banks and
Depressed Restructuring in Europe. "SSRN Electronic Journal™, 2019, p. 1-45.

4. Caballero R., Hammour M., The Cleansing Effect of Recessions. "National Bureau of
Economic Research™, 1991, w3922, p. 1-40.

5. Caballero R., Hoshi T., Kashyap A., Zombie Lending and Depressed Restructuring in
Japan. "National Bureau of Economic Research™, 2006, w12129, p. 1-52.

6. Fernandez-Villaverde J., Mineyama T., Are We Fragmented Yet? Measuring Geopo-
litical Fragmentation and its Causal Effects. "SSRN Electronic Journal”, 2024, p. 1-
55.

7. Hsieh C.-T., Klenow P., Misallocation and Manufacturing TFP in China and India.
"National Bureau of Economic Research", 2007, w13290, p. 1-48.

8. Midrigan V., Xu D.Y., Finance and Misallocation: Evidence from Plant-level Data.
"National Bureau of Economic Research", 2010, w15647, p. 1-54.

9. Restuccia D., Rogerson R., Palicy Distortions and Aggregate Productivity with Heter-
ogeneous Plants. "National Bureau of Economic Research”, 2007, w13018, p. 1-46.

10. Song Z., Storesletten K., Zilibotti F., Growing Like China. Jur. "American Economic
Review", 2011, 101, 1, p. 196-233.

3bs® s8omg0 5 bso

9302620032950 0902(00L O HMHSbBHO

93260030L 0bbBHOAXIA0, s BgH8s0x 560l B9b39baroz0b
8966090960bs 5 356503¢»980b bsdobolHtm

Lsbgemdfiogmls dog dsMomemo 0bmzsEormo @sxobsblsgdols m3EodobsEos

0530963 0MGOM 2emdEME 9306m3035d0
DOI: 10.52340/ekonomisti.2026.03.07

Mobowdy
Lobgandfogmlb dogH dsmr00mwo 3090GJO0L Ao8MmMIds b3oMmo off3g3L 36m-
©999EH0Md0L LIOOMDBY IBZIMYJOL 3530FEHIOL SMBLTMMO 2obsHowgdols yodm,
653 w09 Yds 3gmg3mbmdnzmo gMmsadgb@szoom. gl 33¢93s 94sEr0dgdl Lobgend-
Joxm 0bm3zs30mm0 ©sx30656Lgd0L MMLZYEH0E LL3MObobaoL Bs®Pml: 3oMH3gwo bggdo

75


https://doi.org/10.52340/ekonomisti.2026.03.07

“a302b0dobHo”, “Ekonomisti” N3, 2026

0335083035305 NP3l 08 FoMAYOL, MHMIgGEmMS SEETbol Z-Jms Fswrgow®
Bo®olgge® Bmbsdo bggds; dgmeg s8mfdgdl m3gMoEome LoaMmEbeolvybs®nsbmdsl

0530LBIWO BEO0 B350l 3930¢OWMb F0ToMmMYdsdo 835360 FobysMm0TgdoL
abom. 500 LsdmMghzganm bofo®dml LodMsEosdo, Bs@MPMI OLZZI0GBOIIE00 Aov)-
3900 207 306HMd0m© 3330390 5306M3ob, Lobgudfonm 300Gl 64.7% goos-
Bsfoams bLEGHMMIGHOMW© bbGo dmddgo 3md3s60g5d0b Mm@ oM Lsdgfom-
090 BoMIGODBY, H™MIWIdOE bgal MFgmdgb 30w0sb Bog@HmOmE 3HMEYYIE0MEL ML
05 65800300 3300935L5 S 2963000560 9DSL.

15335600 LoGY3gd0: 3930GS0ol sMLHMOO Qobsfogrgds, Lobgwdfoxml doge
35O ©580bBLYdS, 5eBHBbOL Z-Jms, 1530LvBIO BWWL©O 653500 3530-
&om5b J0ToMm 0530, DmIdo GoMIgdo.

76



“a302b0dobHo”, “Ekonomisti” N3, 2026

Avaz Jeyhun Safarli

Doctoral student

Institute of Economics of the Ministry of Science
and Education of the Republic of Azerbaijan

ASSESSMENT OF THE RELATIONSHIP BETWEEN THE LEVEL OF DIGITAL
TRANSFORMATION AND EMPLOYMENT INDICATORS (THE CASE OF
AZERBAIJAN)
DOI: 10.52340/ekonomisti.2026.03.08

Annotation. The article assesses the relationship between the level of digital transformation
and employment indicators in Azerbaijan for 2010-2024. The empirical basis of the study con-
sists of official statistical yearbooks and electronic statistical tables of the State Statistical
Committee of the Republic of Azerbaijan. A digital development index is constructed on the
basis of internet use, mobile subscriptions, ICT output, and ICT value added. The results show
that digital transformation is associated with employment growth, but its main effect is not a
simple increase in the number of jobs; rather, it is the restructuring of employment, the grow-
ing importance of digital skills, and the expansion of technology-intensive work functions. Cor-
relation and log-log estimation confirm a positive relationship between the digital development
index and employment indicators, while the interpretation of the results is limited to associa-
tion rather than strict causality.

Keywords: digital transformation; employment; labour market; ICT sector; Azerbaijan.

Introduction

Digital transformation is one of the most important driving forces of modern economic
development. The spread of the internet, the mass use of mobile communications, the expan-
sion of digital services, artificial intelligence, platform-based employment, remote work and
data-driven management systems are reshaping the labour market both quantitatively and
qualitatively. Therefore, the question of how digital transformation affects employment is no
longer only a technological issue; it has become a complex economic, social and institutional
research problem.

Within the concept of the Fourth Industrial Revolution, technological change is empha-
sized as a process that differs from previous stages in terms of speed, scale and systemic im-
pact. Klaus Schwab argues that this revolution changes not only production technologies, but
also the way people live, work and relate to one another [12, p. 7-12]. From the perspective of
the labour market, this means that digitalization changes not only the number of jobs, but also
the content of work, required skills, employment relations and institutional mechanisms of la-
bour-market regulation.

The relevance of the topic is related to the fact that two extreme approaches are often
observed in discussions on digitalization. According to the first approach, automation and arti-
ficial intelligence will lead to mass unemployment. According to the second approach, digital
technologies will automatically create more productive, flexible and higher-paid jobs. In reali-
ty, the impact of digitalization is more complex. It may reduce demand for some routine tasks,
but at the same time it creates new areas of employment, strengthens the demand for digital
skills and changes the sectoral structure of labour demand.

According to the approach of the International Labour Organization, digital technolo-
gies can create new jobs and increase productivity, but they may also deepen existing inequali-
ties and cause job displacement for some groups of workers. For this reason, employment poli-
cies that do not take digitalization into account risk missing the opportunity to create decent
work and to prevent vulnerable groups from being left behind [9, p. 3]. This position shows
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that the relationship between digital transformation and employment should be studied not only
from a statistical perspective, but also from a policy perspective.

The study of this issue is particularly important for Azerbaijan. In recent years, the
country has experienced growth in internet use, expansion of ICT-sector output and value add-
ed, the development of digital public services, and a gradual broadening of the digital infra-
structure. At the same time, the labour market has undergone changes in terms of the number
of employed persons, paid employment, nominal wages and the relative weight of information
and communication activities. Therefore, an analysis covering 2010-2024 makes it possible to
assess how digital transformation indicators and employment indicators changed over the same
period and what type of relationship can be observed between them.

Main part

The impact of digital transformation on the labour market emerges through several
channels. The first channel is automation and labour substitution. Tasks that are routine, stand-
ardized and algorithmically describable can be performed by digital technologies and automat-
ed systems. This may reduce demand for certain traditional job functions, especially repetitive
administrative, technical and low-skilled operations.

The second channel is the creative and complementary effect. Digital technologies in-
crease demand for new products and services and create new businesses and professions.
Schwab describes this as a capitalization effect, noting that new technologies create new goods
and services, thereby generating new professional profiles and employment opportunities [12,
p. 37-40]. In this sense, digital transformation can expand employment opportunities when it is
combined with innovation, entrepreneurship and human capital development.

The third channel is the change in skill requirements. The digital economy requires em-
ployees not only to use computers, but also to work with data, communicate through digital
channels, solve problems, adapt to technological change, apply analytical thinking and learn
continuously. As a result, the structure of labour demand shifts from purely physical or routine
skills toward cognitive, analytical and digital skills.

The fourth channel is the transformation of employment forms. The platform economy,
freelance work, remote work and short-term project-based work have expanded as alternatives
to traditional permanent employment relations. The IPSE guide defines freelancers as skilled,
non-manual self-employed workers who usually work for a fee, provide services to clients and
are neither employers nor employees [11, p. 2, 4]. Such forms of work increase flexibility, but
also raise issues of income stability, social protection and labour rights.

The fifth channel is the institutional and policy channel. Digitalization affects employ-
ment policy through digital employment services, online vacancy maps, electronic registration
systems, digital skills programmes and labour-market information systems. The ILO study on
digital transformation in employment policies shows that digitalization is increasingly included
in national employment policy frameworks and is linked to issues such as inclusion, social dia-
logue, digital skills and the digital divide [9, p. 17, 21-27].

The data base of the study consists of official statistical yearbooks and electronic statis-
tical tables of the State Statistical Committee of the Republic of Azerbaijan. For digital trans-
formation indicators, the statistical yearbook “Telecommunication and Post in Azerbaijan
20257, as well as electronic tables on ICT infrastructure and ICT-sector indicators, were used.
For labour market indicators, the statistical yearbook “Labour Market 2025 and electronic
labour-market tables were used.

The analysis covers 2010-2024. This period is important because it includes the mass
diffusion of digital infrastructure, the nominal expansion of the ICT sector, the sharp increase
in demand for remote and digital services during the COVID-19 period, and the post-pandemic
recovery stage. The period also allows the simultaneous observation of labour force, employ-
ment, unemployment, paid employment and wage dynamics.
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A digital development index was constructed from four indicators: internet users per
100 persons, mobile telephone subscriptions per 100 persons, ICT output and services at cur-
rent prices, and ICT-sector value added at current prices. First, each indicator was indexed
relative to 2010:

Xit/Xi2010 * 100

Then the arithmetic mean of these four sub-indices was calculated. Thus, the index
shows the relative development of the digital transformation process compared with the base
year 2010.

The log-log model used in the assessment is expressed as follows:

In(EMP,) =x +£In(DIl,) + &;

Here EMP; denotes the number of employed persons, DII, denotes the digital develop-
ment index, S is interpreted as an elasticity coefficient, and &, is the error term. In addition,
Pearson correlation coefficients were calculated between the digital development index and the
employment indicators.

The statistical picture for 2010-2024 shows that digital transformation in Azerbaijan
was mainly expressed in the growth of internet use, the expansion of ICT output and value
added, the broad diffusion of mobile communications and the gradual increase in employment
in the ICT sector. The most dynamic growth is observed in the nominal economic indicators of
the ICT sector, while the increase in employment is more moderate.

Tablel.
Dynamics of digital transformation indicators in Azerbaijan

Mn!:ﬁilf- IcT ICT value ICT sector Digital
Year Internet users per subscriptions outputiservices added, mln employees, | development
100 persons per 100 ' ’ thousand index,
Ppersons win manat manat Ppersons 2010=100
2010 46.0 99.0 1.146.2 7158 183 100.0
2011 63.0 1040 12364 786.7 183 116.0
2012 0.0 105.0 14202 2618 19.0 125.6
2013 730 105.0 1,528.0 949.0 193 132.7
2014 750 107.0 37 963.3 19.9 135.8
2015 77.0 1120 15802 9707 20.1 138.7
2016 T80 106.0 233, 938.7 180 136.6
2017 79.0 1040 1,688.0 1,038.1 18.1 1423
2018 80.0 105.0 1.826.8 1,112.0 19.0 148.7
2019 81.0 108.0 2,0832 12833 193 162.2
2020 830 1040 2,1582 1.6009 203 754
2021 87.0 108.0 2,2497 1,663.8 21.1 181.7
2022 88.0 1100 25148 18222 225 1941
2023 80.0 108.0 3,028.1 20218 235 2123
2024 91.0 1110 3.4376 22829 25.5 2322

Source: Compiled and calevlated by the author based on the State Statistical Committee of the Republic of Azerbaijan,
electronic tables “Main infrastructure indicators of JCI and “Main indicators of the T sector”; State Statistical
Committee, Teleconmumnication and Post in Azerbaijan 2023, pp. 3. 7-8, 60, 70.

Table 1 shows that the number of internet users per 100 persons increased from 46 in
2010 to 91 in 2024. This means that the indicator almost doubled over fourteen years. Mobile
subscriptions remained at a high level throughout the period and increased from 99 to 111 per
100 persons. The slower growth of this indicator compared with internet use shows that mobile
communications had already reached a relatively high level at the beginning of the period,
while internet use had more room for expansion.

ICT output and services increased from 1,146.2 million manat in 2010 to 3,437.6 mil-
lion manat in 2024, which is almost a threefold increase. ICT value added increased from 715.8
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million manat to 2,282.9 million manat, or approximately 3.2 times. These figures show that
the digital sector strengthened its nominal economic scale more rapidly than the general spread
of basic communication indicators.

The number of employees in the ICT sector increased from 18.3 thousand persons in
2010 to 25.5 thousand persons in 2024. Although the increase of 39.3 percent is important, it is
considerably lower than the growth of ICT output and value added. This means that the sector
is becoming more productive and more capital- and technology-intensive: the economic vol-
ume created per worker is increasing more rapidly than the number of workers.

The digital development index rose from 100 in 2010 to 232.2 in 2024. In other words,
according to the selected indicators, the level of digital development more than doubled. The
index grew gradually until 2018, accelerated after 2019, and reached its highest level in 2024.
This confirms that digital transformation in Azerbaijan has become more visible not only as
infrastructure expansion, but also as an economic process:

Figure 1. Index dynamics of digital transformation indicators, 2010=100
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Source: Author’s calculations based on the electronic statistical tables of the State Sta-
tistical Committee on ICT infrastructure and ICT-sector indicators.

Figure 1 illustrates how digital transformation indicators changed in relation to 2010.
The index of internet users reached 197.8 in 2024, while the index of ICT output reached 299.9
and the index of ICT value added reached 318.9. The fact that ICT output and value added
grew much faster than internet use indicates that the economic depth of digitalization increased
more rapidly than simple access indicators. This difference is important for labour-market
analysis, because the expansion of the digital economy does not automatically lead to propor-
tional job creation in the ICT sector; it may first of all increase productivity and change the
demand for skills.

To assess the impact of digital transformation on the labour market, the study considers
general employment, labour force, unemployment, paid employment, average monthly nominal
wages and employment in information and communication activities. These indicators make it
possible to examine both the quantitative scale and the structural features of the labour market:
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Table 2.
Dvnamics of labpur market and employment indicators in Azerbaijan

| 5%g|BEEg| 55| B2 | JETg brE4E_Fizac_iiE.
H we2|l =8| BaE 8 2 . s =82 EE=-4d3E22L5 8 8 -
- = &g 2 & 9 25 = © = =2 2 P§NEE§Ec=;E§Eu§
" |28E|F55L| E55E| Bt | T2 5359s 32285 28
chlal-R SR Al BERREENE OBES:E B¢
= = [ o =
2010 435874 | 43291 2383 56 13829 3315 538 5313
2011] 46261 [ 43752 2309 54 13875 3642
2012 46884 | 44453 2431 52 1,480.7 3084
2013 47578 | 45212 236.6 50 15140 4251
2014 | 48407 | 46029 2378 49 1,519.7 4445
2015 ] 49153 | 46716 2437 5.0 15023 466.9 60.3 7472
2016 | 50127 | 473599 2328 50 15143 4998
2017 | 5.073.8 | 48221 251.7 5.0 1,525.0 528.5
2018 ] 51331 | 48793 2338 49 15517 5446
2019 ] 50377 | 47856 2321 50 1,646.6 6335.1
2020] 50899 [ 47212 368.7 72 1,698.7 707.7 586 1,082.6
2021 ] 51416 | 4831 3105 6.0 1,709.1 7321 59.6 1,1554
2022 ] 51944 | 49011 2933 56 17387 3400 60.2 13424
2023 | 52497 | 49633 2864 55 17453 0339 50.5 1,509.9
2024 53121 [ 5.0298 2823 5.3 1,780.3 1,009.4 60.2 1,672.1

Source: State Statistical Commiitee of the Republic of Azerbaijan, Labour Market 2023, pp. 3, 13, 22-23, 34-35, 61-84;
elecironic Excel tables on the [ghour market; anihor's calculations.
Note: " indicates data not available in the relevant electronic fable.

Table 2 shows that the labour force increased from 4,587.4 thousand persons in 2010 to
5,312.1 thousand persons in 2024, while the number of employed persons increased from
4,329.1 thousand to 5,029.8 thousand persons. Thus, total employment increased by 16.2 per-
cent during the period. This increase shows that the expansion of digitalization did not coincide
with a decline in total employment; rather, employment grew moderately in parallel with digi-
tal development.

The number of unemployed persons was 258.3 thousand in 2010 and 243.7 thousand in
2015, while it rose to 368.7 thousand in 2020. The increase in the unemployment rate to 7.2
percent in 2020 was primarily related to the labour-market shock created by the COVID-19
pandemic. In the following years, unemployment gradually declined and reached 5.3 percent in
2024. This dynamic shows that short-term shocks can temporarily dominate the relationship
between digitalization and employment.

The number of paid employees increased from 1,382.9 thousand in 2010 to 1,780.3
thousand in 2024, an increase of approximately 28.7 percent. This growth is higher than the
growth of total employment and indicates the strengthening of formal and paid employment.
The expansion of paid employment is important because digital labour-market policies, skills
programmes and social protection mechanisms are usually easier to implement through formal
employment channels.

Average monthly nominal wages increased from 331.5 manat in 2010 to 1,009.4 manat
in 2024. In the information and communication sector, the average wage reached 1,672.1
manat in 2024. This level is significantly higher than the national average wage and shows that
technology-intensive activities are associated with higher labour remuneration. However, this
also implies that digital transformation may increase wage differentiation if digital skills are
unevenly distributed.

Employment in information and communication activities was 55.8 thousand persons in
2010 and 60.2 thousand persons in 2024. The increase is limited. Two points should be consid-
ered. First, digital employment is not confined to the information and communication sector;
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digital work functions are also found in finance, education, health, logistics, trade, public ad-
ministration and industry. Second, the growth of value added in the information and communi-
cation sector outpaced employment growth, indicating a rise in labour productivity:

Figure 2. Digital development index and employment indicators, 2010=100
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Source: Author’s calculations based on electronic statistical tables of the State Statisti-
cal Committee on ICT and the labour market.

Figure 2 compares the dynamics of the digital development index, employed population
and ICT-sector employees relative to 2010. In 2024, the digital development index rose to
232.2, while the employed population index reached 116.2 and the ICT-sector employment
index reached 139.3. This difference demonstrates that the growth rate of digital transformation
was much higher than the growth rate of total employment.

Correlation calculations show a positive and strong relationship between the digital de-
velopment index and the number of employed persons: r = 0.867. The relationship between the
digital development index and ICT-sector employees is even stronger: r = 0.914. These results
support the idea that digital transformation is positively associated with employment dynamics,
especially with employment in the digital sector.

According to the log-log model, a 1 percent increase in the digital development index is
associated with an approximately 0.18 percent increase in the number of employed persons.
The explanatory power of the model is R, = 0.794. For ICT-sector employment, the elasticity is
higher, approximately 0.39 percent, which means that the digital sector is more directly sensi-
tive to digital development than the overall labour market.

At the same time, the obtained results should not be interpreted as strict causal evidence.
First, digital development and employment are simultaneously influenced by general economic
growth, investment, demographic changes, education levels, sectoral restructuring and public
policy. Second, the indicators used in the digital development index include nominal variables,
which may reflect both real expansion and price effects. Third, the period includes external
shocks such as the COVID-19 pandemic. Therefore, the results should be interpreted as evi-
dence of association and structural linkage.

The analysis shows that the effect of digitalization on the labour market in Azerbaijan is
most clearly expressed in three directions. The first direction is the growing economic weight
of the digital sector. The increase in ICT output and value added strengthens the role of digital
activities in the economy. The second direction is the strengthening of high-wage, skill-
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intensive employment. The higher wage level in information and communication indicates the
economic value of digital skills. The third direction is the spread of digital work functions
across non-ICT sectors.

Digital transformation does not completely eliminate demand for low-skilled labour, but
it changes the nature of that labour. Platform-based delivery services, warehouse and logistics
systems, electronic commerce and digital customer services may create job opportunities for
workers with different skill levels. However, even these jobs increasingly require basic digital
literacy, mobile application use, electronic payment skills and customer communication
through digital channels. Thus, the boundary between low-skilled and digitally enabled work is
becoming less clear.

The main challenge created by digital transformation in the labour market is the mis-
match of digital skills. A high level of internet use alone is not sufficient for participation in the
digital labour market. The key issue is whether the workforce can use digital technologies pro-
ductively in specific job functions. Therefore, the development of digital skills should be con-
sidered as an integral part of employment policy, not as a separate educational measure.

The indicators for Azerbaijan for 2010-2024 demonstrate that digitalization does not
have a direct and linear effect on the labour market. While the digital development index more
than doubled, total employment increased moderately. This means that the main effect of digi-
talization is not the mechanical creation of jobs, but the structural transformation of employ-
ment. Digitalization changes the content of jobs, the skills required for work, wage differentia-
tion and the sectoral distribution of labour demand.

The analysis also shows that the increase in the number of ICT-sector employees lags
behind the growth of output and value added. This is a sign that the sector is capital- and tech-
nology-intensive. However, this should not be interpreted negatively. In technologically ad-
vanced sectors, employment growth may be moderate, while productivity, wages and innova-
tion capacity may increase. Therefore, the assessment of digital transformation should include
not only the number of jobs, but also the quality of jobs, productivity and skill intensity.

In this context, the main direction of employment policy should not be limited to in-
creasing the number of jobs in the ICT sector. The broader objective should be to build a digi-
tally skilled workforce across all sectors. Manufacturing, agriculture, services, finance, logis-
tics, public administration and education all require workers capable of using digital tools. This
means that digital employment policy should be cross-sectoral rather than sector-specific.

The second priority is reducing regional digital divides. Although the general level of
internet use is high, participation in the digital labour market depends on the quality of connec-
tivity, broadband access, digital devices, training opportunities and the digital capacity of local
enterprises. Therefore, digital infrastructure and digital literacy programmes in the regions are
necessary for inclusive employment growth.

The third priority is the regulation of platform and freelance employment. Digital plat-
forms expand employment opportunities, but they also raise issues related to social protection,
income stability, tax accounting, labour rights and professional development. The ILO guide
on the gig economy notes that gig work may provide opportunities for income, experience and
networking, but it may also involve unstable income, limited labour and social protection,
stress and long working hours [10, p. 5, 26]. These risks should be considered in policy design.

The fourth priority is the development of digital employment services. Matching
jobseekers and employers through electronic platforms, creating vacancy and skills maps, and
forecasting labour demand based on data can increase the efficiency of employment policy.
The digitalization of employment services can also make labour-market information more ac-
cessible for youth, women, regional workers and vulnerable groups.

The fifth priority is the expansion of statistical monitoring. Measuring the impact of
digital transformation on the labour market only through the number of ICT-sector employees
is insufficient. It is necessary to measure digital work functions, digital skills, remote work,
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platform employment, freelance activity, digital entrepreneurship and sectoral skill gaps more
systematically.

The assessment of the relationship between digital transformation and employment
should not be limited to the description of statistical dynamics. On the basis of the results ob-
tained, practical mechanisms are needed to adapt the labour market to the digital economy.
These mechanisms should combine education policy, employment policy, social protection,
enterprise development and regional development.

For this reason, training programmes in employment policy should not be general and
formal. They should be linked to specific work functions by sector. For example, agriculture
needs digital mapping and monitoring skills; industry needs automation and equipment-control
skills; services need digital marketing, customer management and electronic payment skills;
public administration needs data management and electronic service skills. A function-based
approach makes digital skills more applicable and measurable.

The second mechanism is to establish an operational link between the education system
and the labour market. Because digital occupations change rapidly, traditional curricula may be
updated too slowly. Therefore, universities, vocational education institutions and employers
should jointly identify emerging digital occupations and regularly renew curricula. Short-cycle
certification programmes can also play an important role in the rapid reskilling of workers.

The third mechanism is data-driven management of digital employment services. The
skills of jobseekers, the requirements of employers, the geography of vacancies and sectoral
wage expectations should be integrated into a single analytical system. Such a system can help
identify which digital skills are most in demand and which groups need targeted support.

The fourth mechanism is support for digital entrepreneurship and freelance activity. The
digital economy enables individuals to provide services regardless of geographical location,
receive online orders, work with international platforms and develop micro-businesses. This is
especially important for young people, women and regional workers. However, such opportu-
nities require digital literacy, language skills, payment systems, tax awareness and professional
reputation-building.

The fifth mechanism is the adaptation of social protection to digital forms of work. In
platform-based and project-based work, income flows may be unstable, working time may be
irregular and the worker’s status may not fit the classical employee model. Therefore, social
protection mechanisms should be flexible enough to cover workers in non-standard forms of
employment without reducing the innovative potential of the digital economy.

The sixth mechanism is improving the digital capacity of small and medium-sized en-
terprises. Large enterprises are usually able to invest in digital technologies more quickly,
whereas small enterprises may face financial, skill and management constraints. Digital trans-
formation programmes for SMEs can increase productivity and create new demand for workers
with digital skills.

The seventh mechanism is the conceptual broadening of statistical monitoring. At pre-
sent, several digital transformation indicators are measured mainly at the level of ICT sector
and infrastructure. However, from a labour-market perspective, it is equally important to meas-
ure the digital content of jobs in non-ICT sectors. Future surveys should include questions on
digital skills, remote work, platform work, online income generation and the use of digital tools
in the workplace.

Since the study is based on official statistical indicators, its results rely on a reliable data
base. Nevertheless, several methodological limitations exist. First, the analysis covers 2010-
2024 and uses annual observations. This number of observations is limited for complex econ-
ometric modelling. Therefore, the empirical estimates are used mainly to identify the direction
and strength of association rather than to construct a comprehensive causal model.

The second limitation is related to measurement. ICT output and ICT value added used
in the digital development index are given at current prices. This means that nominal growth
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may include both real expansion and price effects. In future research, the use of constant-price
indicators or deflated series would allow a more accurate assessment of real digital-sector
growth.

The third limitation is that digital employment cannot be measured only by ICT-sector
employment. Digitally skilled employees work in banking, education, health care, industry,
logistics, trade, public administration and the media. Therefore, sectoral employment statistics
may underestimate the real scale of digital work. Future research should focus on occupations
and work functions rather than only on economic activity sectors.

The fourth limitation is the scarcity of statistical information on platform employment
and freelance activity. A part of the digital labour market may not be fully reflected in classical
paid-employment indicators. This issue is particularly relevant for remote services, gig work
and online self-employment. For this reason, special surveys are needed to measure digital
work more accurately.

One of the most appropriate directions for future research is to build a panel model
across regions and economic activities. Such a model could assess the relationship between
digital infrastructure, education level, sectoral employment, wages and productivity more com-
prehensively. In addition, a microdata-based analysis of individual workers would make it pos-
sible to assess how digital skills influence employment probability and wages.

The impact of digital transformation on employment is not the same across economic
activities. In the information and communication sector, the impact is direct: software devel-
opment, telecommunications, data processing, cybersecurity and the provision of digital ser-
vices create new specialized jobs. At the same time, the sector requires higher qualifications
and continuous updating of skills.

In industry and manufacturing, digitalization changes work functions through automa-
tion, sensor technologies, production monitoring, quality control and supply-chain manage-
ment. In this direction, demand for traditional physical labour may decline, while demand for
technical operators, system supervisors, data analysts and maintenance specialists may in-
crease. Therefore, industrial employment policy should combine technological modernization
with worker reskilling.

In the service sector, the employment effect of digitalization is more flexible. E-
commerce, digital marketing, online customer services, tourism platforms, electronic payments
and delivery systems create new job opportunities and change the content of traditional service
occupations. In these areas, even medium-skilled workers need digital communication and
platform-use skills.

In public administration and social services, digital transformation can increase labour
productivity through e-government, electronic applications, databases and automation of ser-
vice processes. The main risk in this direction is the digital exclusion of citizens and workers
who have limited access to digital tools. Therefore, the digitalization of public services should
be accompanied by digital inclusion policies.

For agriculture, logistics and small businesses operating in the regions, digitalization is
important in terms of access to new markets, product traceability, online orders, efficient re-
source use and cost reduction. However, the employment effect of digital transformation in
these areas depends on internet quality, access to equipment, digital training and the manageri-
al capacity of enterprises.

Conclusion

The analysis shows that digital transformation indicators in Azerbaijan increased signif-
icantly during 2010-2024. The number of internet users per 100 persons rose from 46 to 91,
ICT output and services increased almost threefold, and ICT-sector value added increased 3.2
times. The digital development index rose from 100 in 2010 to 232.2 in 2024, which indicates
that the level of digital transformation more than doubled during the period.
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During the same period, the number of employed persons increased from 4,329.1 thou-
sand to 5,029.8 thousand persons, or by 16.2 percent. The number of paid employees increased
by 28.7 percent. These indicators show a positive direction of relationship between digitaliza-
tion and employment, but they also demonstrate that the effect of digital development on total
employment is not proportional. Digitalization grows faster than employment and mainly
changes the structure and quality of labour demand.

According to the correlation and log-log assessment, the relationship between the digital
development index and employed population is positive at r = 0.867, while the relationship
between the digital development index and ICT-sector employees is r = 0.914. The log-log
model shows that a 1 percent increase in the digital development index is associated with an
approximately 0.18 percent increase in total employment. These findings confirm a positive
association, but they should not be interpreted as strict causal effects.

The main scientific conclusion of the article is that digital transformation in Azerbaijan
changes the labour market not simply through the logic of job growth or job decline, but
through the logic of structural transformation. Digitalization weakens some routine job func-
tions, creates new digital work areas and skills, increases the importance of technology-
intensive sectors and raises the need for continuous human-capital development.

From a practical perspective, the development of digital skills, the adaptation of voca-
tional and higher education to the digital labour market, the strengthening of digital infrastruc-
ture and digital literacy in the regions, the social protection of platform workers, the expansion
of digital employment services and the statistical measurement of digital labour-market indica-
tors should be considered key policy priorities.
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Annotation. his study examines the strategic evolution of macroeconomic management in the
Republic of Azerbaijan, focusing on the protection of the national currency against exogenous
shocks. The research introduces a “systemic triad” framework—comprising structural diversi-
fication, digital predictive signaling (Al/Big Data), and institutional-monetary regulation—to
shift financial policy from reactive crisis management to proactive, multi-layered risk control.
By analyzing the synergy between real-sector development (Agro-Industrial Complex, Middle
Corridor, IT services) and advanced analytical monitoring, the paper provides a comprehen-
sive roadmap for insulating the national economy from global volatility. The findings advocate
for a robust, high-tech architectural approach that mitigates the risks of "Dutch disease," max-
imizes the efficiency of state reserves, and establishes a foundation for stable, long-term eco-
nomic growth.

Keywords: macroeconomic stability, currency crisis, Azerbaijan, manat, Central Bank
(CBAR), SOFAZ, structural diversification, agribusiness (APC), Big Data, predictive monitor-
ing, Early Warning Systems (EWS).

Introduction

In the age of post-industrial change, escalating economic fragmentation, and significant
volatility in worldwide financial markets, the challenge of maintaining macroeconomic stabil-
ity assumes a fundamentally new aspect for nations characterized by a small, open, and re-
source-driven economic framework. The historical experience of Azerbaijan's financial system
distinctly shows that national macroeconomic indicators are strictly influenced by global super-
cycles in the hydrocarbon market. Exogenous terms of trade shocks, conveyed via international
trade channels, have an immediate, significant, and uneven effect on the nation's balance of
payments, the structure of the domestic foreign exchange market, and thus, on the exchange
rate stability of the national currency—the manat. Declining energy prices reveal the fragility of
the monetary system to "Dutch disease" effects, drastically decreasing foreign currency supply
amid a surge in speculative demand from economic actors, propelled by expectations of deval-
uation.

The conventional set of macroeconomic regulation instruments, historically employed
by the Central Bank of the Republic of Azerbaijan (CBAR) and the government, has depended
on responsive mechanisms. These comprise extensive direct actions in foreign exchange auc-
tions, regulatory limitations on the open currency positions of commercial banks, and strict
sterilization techniques of the money supply via CBAR short-term notes. The primary institu-
tional constraint in this system is the State Oil Fund of the Republic of Azerbaijan (SOFAZ),
which performs fiscal equalization and absorbs surplus petrodollars via fixed allocations to the
state budget. Nevertheless, amidst the unparalleled surge in cross-border financial movements
and the digitization of financial services, the straightforward "firefighting™ response strategy is
diminishing in its overall effectiveness. Persistent reduction of gold and foreign exchange re-
serves to uphold a fixed exchange rate can deplete the country's liquid assets and only preserve
structural deficiencies without tackling the underlying issues that create the system's weakness.

As a result, there is a crucial necessity for a basic shift in Azerbaijan's macroeconomic
policy towards proactive (anticipatory) management. The research objective tackled in this
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study concerns discovering the ideal synergy among foundational long-term changes, contem-
porary analytical techniques, and functional regulatory mechanisms. This study presents a
comprehensive, innovative conceptual framework for macroeconomic security, where techno-
logical advancements, monetary policy tools, and the growth of Azerbaijan's real non-oil sector
are considered not as separate institutional trends, but as functionally interconnected compo-
nents of a cohesive state strategy aimed at preventing currency crises. This study aims to offer
a theoretical and practical basis for developing a complex, three-part model to guarantee the
enduring sustainability of the national financial landscape. Achieving this objective involved
addressing several systemic issues: examining the development of theoretical frameworks for
currency crises within resource-dependent economies; creating a conceptual framework for the
interplay of protective strategies; and elaborating on the potential of three main aspects of the
preventive framework:

Structural Methods ("The Foundation™): Focused on the essential diversification of the
real economy (high-tech agriculture, transportation routes, IT service exports, and import sub-
stitution in the light industry) to create a self-sufficient inflow of foreign currency not reliant
on the commodity cycle.

Innovative-Technological Methods ("The Signaling System"): Incorporating Early
Warning Systems (EWS) into the CBAR framework, employing Big Data and Al technologies,
for real-time predictive detection of market irregularities and agent sentiments.

Institutional-Monetary Methods ("The Fire Extinguishers™): Showcasing the traditional,
collaborative operational response toolkit of the CBAR, Ministry of Finance, and SOFAZ (in-
terventions, adaptable liquidity management through the interest rate corridor, fiscal guide-
lines) for prompt market stabilization amidst short-term variations. The suggested integrative
method enables the transformation of the analytical framework from reactive management to
proactive risk mitigation, guaranteeing accurate safeguarding of state resources and fostering
stable conditions for the Republic of Azerbaijan's long-term economic development.

Anatomy of Macroeconomic Sustainability:
A Systemic Triad of Methods for Protecting the National Currency

To maintain the enduring stability of the national currency and shield the macroeconom-
ic framework from harmful external disturbances, regulatory authorities must avoid depending
on disconnected or partial instruments. The contemporary financial environment, defined by
immediate international information exchange and significant capital movement, necessitates
the establishment of a sophisticated, intricately tiered defense mechanism. In this research, this
system is envisioned as a comprehensive architectural framework—a "macroeconomic edi-
fice." The building's strength and adaptability are guaranteed through the clear demarcation and
concurrent synergistic collaboration of three essential categories of approaches: structural, in-
novative-technological, and institutional-financial. Every category of methods possesses its
own timeline for implementation, a distinct target of impact within the economy, and carries
out a unique, essential role in maintaining the stability of the manat.

Structural Methods as the ""Foundation of the Building"

Structural methods represent the basis of all macroeconomic stability. The object of
their influence is the real sector of the economy. These methods are aimed at fundamentally
changing the proportion of national production, diversifying the export basket, developing non-
oil sectors (agribusiness, transport logistics corridors, high-tech sectors, etc.) and implementing
a rational import substitution program. According to the macroeconomic estimates of the Inter-
national Monetary Fund (IMF), Azerbaijan's non-oil sector showed high resilience to external
factors, recording growth dynamics of 9.1% during active macrostructural changes, and then
maintaining a stable benchmark of about 6.2% within the medium-term trend [1].
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In our architectural metaphor, construction methods serve as the basis for load-bearing
and fire resistance. When a country's economy relies solely on raw material exports, buildings
have weak foundations and are susceptible to subsidence when global commodity prices fall.
On the contrary, the diversified real sector is forcibly exporting high-profit, high-value-added
products under the national brand of “"Made in Azerbaijan," thereby physically creating an
autonomous channel for foreign currency inflows and dispersing it among various sectors. The
main economic function of the Fund is to provide long-term guarantees of natural surplus or
balance of payments, thereby reducing the fundamental vulnerability of states to exogenous
shocks. However, structural reform is an inertial process that requires large-scale investment
and time (3 to 10 years to see results).

Innovative-Technological Methods as the ""Digital Signaling System"*

While their structural foundations are strengthened and modernized, financial markets
face daily risks from speculative attacks, hidden capital flight, and demand shocks. Securing
the system requires innovative technological methods that are integrated into the central bank's
analytical and supervisory circuits. They rely on digital technology, big data analytics, and
predictive models. The need for such predictive tools is driven by the rapid development of the
internal trading space. In other words, according to official statistics from the regulator, more
than 74,449,000 payment transactions totaling more than 2,875 million manats are processed
through Interbank Card Centers (ICCs) in one calendar month, with the total volume of non-
cash card transactions in the country showing a constant annual increase of up to 16% [2].

In a macroeconomic security architecture, these methods serve as highly sensitive early
warning and signaling systems. They do not alter the physical structure or commercial balance
of the factory (this is the Foundation's mission), nor do they operate directly in the market-
place. Their task is to carry out a continuous intellectual examination of the financial space. By
analyzing vast amounts of information in real-time—from the daily dynamics of interbank
transactions to devaluation sentiments in the information field—the "signaling system™ is in-
tended to detect the first signs of "smoke" or hidden imbalances long before they escalate into
an open currency crisis or public panic.

The main function of the technological component is to minimize information asym-
metry, eliminate the "surprise" factor of a storm, and provide the Central Bank leadership with
the necessary time lag (a temporary advantage) to take proactive measures.

Institutional-Monetary Methods as ""Emergency Firefighting Tools™

The third element of the triad, institutional and financial instruments, represents a clas-
sical and legally established regulatory toolbox that is directly at the disposal of the central
bank and the State Oil Fund (SOFAZ). This includes direct and indirect intervention in the
foreign exchange market, changing the reserve requirements of commercial banks, managing
manat liquidity by issuing short-term debt, changing discount rates, and applying strict fiscal
rules when carrying out budget transfers. An important basis for the strength of these financial
instruments is the vast amount of accumulated sovereign foreign currency liquidity. As of June
1, 2026, the strategic foreign exchange reserves of the Republic of Azerbaijan have reached a
record level of USD 88.4 billion [3]. At the same time, the central bank's foreign exchange
reserves from January to May 2026 increased by more than 10% to reach $12.7 billion, and
SOFAZ's assets stabilized at $73.5 billion after increasing by 22.5% in the previous annual
cycle, thanks to the effective management of exchange rate differences and portfolio diversifi-
cation [2].

Within the framework of the institutional concept, monetary methods are classified as
means of extinguishing fires (fire extinguishers). They cannot change the structure of the econ-
omy (replace the base) and are not intended for long-term forecasting (this role is played by the
signal system). But they are essential and extremely important when the shock has already set
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in and the fires of panic have begun to engulf the financial sector. When speculative demand
spikes during currency auctions, regulators use financial levers. In other words, it directly in-
jects the amount of currency necessary to stabilize the exchange rate into the market, and at the
same time sterilizes (tightens) excess liquidity in the manat and cuts off channels of speculative
pressure. The synchronization of foreign exchange auctions from the central bank with regular
transfers from the oil fund ensures a de facto exchange rate regime that the IMF describes as a
“stabilized arrangement,” within which the exchange rate of the national currency is strictly
maintained at the target level of 1.7000 AZN/USD [1]. This will completely neutralize curren-
cy devaluation panic in the domestic market and make it possible to keep inflation parameters
within the target range (annual average inflation rate for January-May 2026 was set at 5.6%)

[4].
The main function of a currency area is to quickly and locally identify crisis phenomena
and maintain price and exchange rate stability in the short term ~“here and now".

Synergy and Mutual Insurance in the Security Loop

The scientific importance of this triad lies in the fact that the three groups of methods
stand in strict functional interdependence. Breaking this chain leaves the macroeconomic sys-
tem vulnerable. If the state ignores the structure of the real sector and uses only monetary
means (fire extinguishers), if the commaodity crisis is prolonged, the "extinguishing agent™ (for-
eign exchange reserves) will inevitably run out, and economic construction will collapse due to
the weakness of the economic foundation.

If only technological methods (warning) are introduced, without developing financial
instruments or diversifying exports, the system will only accurately detect the approach of a
catastrophe, and will not have the physical ability to prevent it. If only structural reforms (in-
frastructure) are implemented without protecting financial markets through digital surveillance
or rapid financial intervention, another severe speculative shock could disrupt the financial
system before new non-oil factories and logistics corridors reach their planned capacity. There-
fore, it follows that preventive strategies to prevent currency crises in Azerbaijan should be
based on continuous cycles. In other words, structural methods create fireproofing of the entire
macroeconomic structure, technical methods provide continuous predictive control of risks,
and financial methods are always ready to suppress short-term local fluctuations.

Structural Methods:
Forming a Fire-Resistant Macroeconomic Foundation

Structural modernization is the most complex, capital-intensive and inertial path, but the
only radical one to prevent long-term currency crises. The essence of structural methods lies in
the transformation of the very nature of the formation of supply and demand in the domestic
foreign exchange market of Azerbaijan. Instead of a single resource model where the stability
of manat is strictly determined by world oil and gas prices, a multi-vector system is being built
to support the real sector. The macroeconomic objective of this section is to demonstrate how
the development of key non-oil sectors changes a country's balance of payments and ensures
the country's resilience to external shocks.

Development of the Export-Oriented Agro-Industrial Complex (APC)

The agricultural sector of the Republic of Azerbaijan has unique macroeconomic poten-
tial to diversify foreign exchange flows and reduce the dependence of the financial system on
raw materials. Unlike energy markets, which are highly volatile, global and regional food de-
mand is stable and inelastic. This makes the agro-industrial complex a natural balance of pay-
ments stabilizer, ensuring continued capital flows even in times of global recession. This vector
is particularly important in the context of modern national economic policy. The move towards
forced development of the APC as the main driver of non-oil diversification is clearly high-
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lighted in the country's strategic roadmap. The official directives of President Ilham Aliyev,
especially within the framework of the “National Priorities for Socio-economic Development
20307, as well as the decrees on the development of irrigation systems, the creation of modern
agroparks and the revival of agriculture in the economic regions of Karabakh and Eastern
Zangezur, set a clear goal for the government: maximizing the export potential of the sector
while ensuring food security. The state's call for the domestic and international business com-
munity to actively channel private investment into the agricultural sector and processing indus-
tries signals a major restructuring of the state's investment paradigm. The state is responsible
for creating the basic infrastructure, institutional conditions, and tax incentives, thereby stimu-
lating large inflows of private capital into the real sector. From a macroeconomic point of
view, this strategic orientation launches two parallel preventive mechanisms to protect the na-
tional currency:

Non-Oil Export Expansion (Autonomous Currency Inflow):Stimulating investments in
the agro-industrial complex aims to create large vertically integrated clusters. The transition
from the export of raw agricultural products to high value-added goods (canned goods, juices,
sauces, winemaking, confectionery, organic products) allows Azerbaijan to maintain maximum
profitability within its own economy. The effectiveness of this strategy has been demonstrated
in trade dynamics. In 2025, agricultural exports reached $1.3 billion (an increase of 18.9%
compared to 2024), and in the first quarter of 2026, exports of agricultural and agro-industrial
products reached $303.7 million, an increase of 26.8% compared to the previous year [5]. No-
tably, the highly processed sector is growing at a faster pace (agricultural products grew by
27.4%), while the fresh fruits and vegetables sector in the non-oil export structure grew by
22.1% from January to April 2026 [6]. Exporting processed products under the brand “Made in
Azerbaijan” guarantees a self-sustaining inflow of foreign currency, protected from fluctua-
tions in commaodity prices. This directly expands the supply of money in central bank auctions
and reduces the regulatory burden on national reserves.

Optimization of Food Security (Reduction of Currency Outflow): Investments in agri-
culture also contribute to the domestic market and effectively solve the problem of significant
import substitution. The higher the proportion of staple food products produced domestically,
the lower the foreign currency demand for local retail chains and large distributors to purchase
foreign food products. This reduces the country's constant and unproductive foreign exchange
outflows, thereby reducing pressure on the regulator's gold and foreign exchange reserves in
the event of external shocks. The geographic diversification of agricultural exports and the
penetration of new large markets (Gulf countries, China, European Union) minimize the risk
that economic problems localized in one of the traditional partner countries will severely limit
the flow of capital to Azerbaijan. The modernization of the APC creates a situation in which
the stability of the manat is supported not only by commaodity assets, but also by real competi-
tive goods.

Realizing Transit-Logistics Potential (The Middle Corridor)

Azerbaijan\'s geographical position at the crossroads of the East-West and North-South
macrostructures is a most valuable non-commaodity economic resource. The development of the
Trans-Caspian International Transport Route (TITR), or \"Middle Corridor,\" acts as a critical
structural method for stabilizing the currency market. Large-scale public and private invest-
ments in the modernization of Baku's international seaport in Alyat, the expansion of the rail-
way network (including projects to modernize the Baku-Thbilisi-Kars line up to a nominal ca-
pacity of 5 million tonnes) and the creation of cross-border logistics hubs are transforming the
country's geography into a constant financial flow. The economic effect of the corridor is con-
firmed by the acceleration of cargo turnover: transport volumes along the TITR reached a rec-
ord level of more than 4 million tonnes, while container transit is rapidly approaching the target
of 96,000 TEU [7].
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A decisive factor for the reliability of this non-resource channel is the optimization of
transport time, which reduces the transport time from 38-53 days to 18-23 days [8] and guaran-
tees a constant flow of international transport contracts. Data from early 2026 supports the sus-
tainability of this trend. From January to February 2026, the transport of goods by road along
the international corridor of Azerbaijan increased by 10%, reaching 1.8 million tons [6].

Revenue from international cargo transit, freight, container handling, and related logis-
tics services is long-term and contract-based. International logistics consortia pay for transit
services in hard currency, providing the economy with a stable, predictable inflow of foreign
currency that is independent of commodity prices. This flow operates continuously, serving as
a natural damper for the manat during periods of energy market downturns.

Development of the High-Tech Sector and IT Export

In the 21st century, the digital economy is becoming an important element of macroe-
conomic stability. For Azerbaijan, the development of the information technology sector and
the promotion of exports of technical services are of great strategic importance to prevent cur-
rency imbalances. The main economic advantage of this vector lies in its intelligent and "intan-
gible" nature. Manufacturing and exporting software, digital platforms, or IT outsourcing ser-
vices does not require importing expensive raw materials, equipment, or complex physical lo-
gistics. Human capital is the first resource. The institutional catalyst for this process is repre-
sented by regulatory amendments to the Tax Code of Azerbaijan, which established large-scale
tax and customs preferences over 10 years for technology companies and residents of technol-
ogy parks operating internationally (systemic support for IT outsourcing) [9]. Consequently,
the foreign currency revenue generated by Azerbaijani IT companies in the global market is
almost entirely net income, entering the national economy and increasing currency supply in
the domestic market. State support for this sector through tax incentives and the creation of
technology parks fosters an innovation sector capable of generating a net currency surplus
without exploiting natural resources.

Strategy of Deep Import Substitution in Light and Manufacturing Industries

The resilience of the "monetary base" depends not only on the amount of foreign cur-
rency flowing into the country (export lever), but also on the efficiency with which foreign
currency is held within the domestic system (import lever). Excessive dependence on imports
of consumer goods, construction materials and light industrial products creates continuous and
positive pressure on the domestic foreign exchange market. In such a model, any growth in
household income or business activity automatically translates into increased demand for for-
eign currency to pay for foreign contracts. The structural method of import substitution in the
manufacturing industry involves creating closed, full-cycle domestic production chains—from
raw material bases to finished, high-margin products. A clear indicator of this process in
macrostructural changes in early 2026 is the textile industry sector. From January to April
2026, Azerbaijan's cotton yarn exports increased by 2.3 times and cotton fiber exports by
49.9% [10]. Locating production facilities within textile clusters (such as the Mingachevir in-
dustrial area) and processing companies makes it possible to meet domestic and industrial de-
mands. By meeting domestic demand with domestically produced high-quality consumer
goods, businesses and citizens can meet their needs using only manat chunks. This will signifi-
cantly reduce the amount of foreign currency purchase requests from importing companies,
optimize the country's trade balance, and make the domestic currency market less susceptible
to external price shocks.
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Technological Methods:
"Digital Signaling™* for Macroeconomic Monitoring

Amid ongoing structural changes in Azerbaijan's real economy that are steadily rein-
forcing the macroeconomic framework, the financial system encounters rapidly evolving chal-
lenges every day. Currency markets are highly sensitive to information flow, psychological
influences, and sudden shifts in market conditions. To safeguard the developing foundation, an
innovative technological overlay is necessary—a digital early warning system integrated into
the analytical monitoring processes of the Central Bank of the Republic of Azerbaijan (CBAR).

The core of these technological approaches is not merely automating routine tasks but
fundamentally transforming the analytical approach: shifting from reactive analysis of past data
to real-time predictive risk management using Big Data and Artificial Intelligence (Al) tech-
nologies. The institutional framework supporting the implementation of such systems is the
regulator’s "Financial Sector Development Strategy for 2024-2026," which aims to establish a
comprehensive digital ecosystem for maintaining financial stability [11].

The Economic Rationale of Big Data Aggregation in the Currency Market

Traditional macroeconomic analysis relies on aggregated indicators, such as monthly or
quarterly reports, which leads to a risky delay in information in the context of rapidly accelerat-
ing financial flows. Currency crises or speculative attacks can unfold within just a few days.
The "digital signaling system™ addresses this issue by continuously gathering and processing
vast amounts of diverse data:

Monitoring High-Frequency Financial Data: The system compiles hourly information
on interbank currency market trading dynamics, demand and supply volumes at regular CBAR
foreign exchange auctions, and changes in commercial banks' correspondent account balances.
This enables the early detection of micro-structural liquidity shifts well before they impact the
official exchange rate.

Behavioral Analysis of the Retail Sector and Digital Channels: Due to the large scale of
domestic transactions, precise monitoring is essential. By early 2026, Azerbaijan had a record
21.98 million active payment cards, with domestic cashless card transactions accounting for
67.6% of total turnover. During peak periods, especially amid seasonal macro-financial chang-
es, monthly cashless payments exceed 10.097 billion manats, with up to 87.5% (8.833 billion
manats) coming from e-commerce and mobile banking. By integrating the regulator’s analyti-
cal tools with commercial banks’ Big Data, the system tracks the speed of instant household
deposit conversions. Unusual, trend-breaking shifts in individual deposit structures act as a
direct early warning of growing expectations of currency devaluation. Monitoring External
Commodity and Financial Markets: The system imports real-time quotes for key oil bench-
marks (notably Brent), along with major global stock index movements, inflation data, and
exchange rate changes in Azerbaijan’s main trading partners (Turkey, Russia, China, and EU
countries). This facilitates immediate evaluation of the intensity of external shock transmission.

Predictive Analysis and Identification of Non-Linear Threats

The primary benefit of innovative technological approaches compared to traditional
econometric models lies in their capacity to detect complex, non-linear relationships. An econ-
omy on the brink of crisis behaves unpredictably: a small change in one variable (such as a
slight drop in oil prices) can, under certain circumstances, trigger widespread panic, while in
other cases, the same change might go unnoticed. The speeding up of settlement cycles in the
national payment system further highlights the importance of predictive analysis. According to
the CBAR leadership at the International Finance and Banking Summit in Baku (June 2026),
instant payments now account for 54% of transactions in Azerbaijan [14]. This rapid turnover
of capital means that speculative pressure via retail digital platforms can occur almost immedi-
ately.
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The intelligent "digital signaling system" performs multi-dimensional analysis by simul-
taneously examining hundreds of indicators, searching for hidden patterns that have historically
preceded instability in emerging markets. The system detects critical points of vulnerability—for
example, it can determine that a combination of a decline in non-oil export growth during a
particular month, a rapid increase in the cash manat supply (MO aggregate), and heightened
volatility in neighboring countries' currencies will likely cause intense speculative pressure on
the manat with over 90% probability within 10 to 14 days. By uncovering these hidden correla-
tions, the system removes the element of surprise from market crises.

Optimization of Management Decisions and Panic Minimization

The key role of technological methods in ensuring macroeconomic security is to en-
hance the quality of decision-making by the leadership of the Central Bank of Azerbaijan. By
receiving an ultra-early warning from the digital system about emerging imbalances (“smoke
detection™), the regulator gains crucial time to act proactively, avoiding the need to wait until
panic spreads among society and businesses.

Additionally, the high accuracy of intelligent monitoring reduces the risk of two major
management errors:

Type | Error (Overlooking a real threat): When the regulator fails to detect the hidden
buildup of risks and faces a crisis with limited time, forcing the use of excessive foreign ex-
change reserves.

Type Il Error (False alarm): When imperfect analytical tools cause the regulator to mis-
interpret normal seasonal or short-term demand changes as a crisis, leading to the activation of
strict stabilization measures (such as sharply increasing the discount rate or limiting liquidity).
These actions unnecessarily restrict lending to the real economy, harming economic growth
and the diversification efforts the government aims to achieve. The digital signaling system
effectively distinguishes genuine systemic threats from mere "market noise." Investing in such
a technological macro-monitoring ecosystem is well justified, as it safeguards billions in state
reserves from inefficient spending and ensures precise, intelligent protection of the national
financial environment.

Institutional-Monetary Methods:
"Operational Firefighting Tools"

In the systemic triad of macroeconomic stability, institutional and monetary approaches
constitute the traditional, legally mandated set of tools for operational regulation. In our
framework, these approaches are considered "immediate emergency measures.” If structural
diversification (Section 3) provides the fire-resistant foundation of the system, and digital Big
Data monitoring (Section 4) serves as a sensitive alert mechanism, then monetary instruments
are the tools employed by the Central Bank of the Republic of Azerbaijan (CBAR) and the
State Oil Fund (SOFAZ) to respond promptly to market fluctuations. While they do not alter
the balance of real production or predict future trends, they are essential for quickly stabilizing
supply and demand, counteracting speculative pressures, and maintaining the manat’s fixed
exchange rate in the present moment.

The Mechanism of Currency Auctions and Direct Interventions

The main and most effective method for balancing Azerbaijan’s domestic market is the
regular foreign exchange auctions conducted by the Central Bank. With a strictly fixed ex-
change rate maintained long-term at 1.7000 AZN per 1 USD, any sudden changes in external
factors—such as a temporary decline in global hydrocarbon prices or disruptions in partner
countries—are immediately reflected internally through increased demand for foreign currency
from commercial banks and their clients. At this point, guided by key insights from the techno-
logical monitoring system (Big Data), the Central Bank of Azerbaijan Republic (CBAR) either
intervenes directly or manages the amount of currency supply offered. A vital institutional el-
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ement is the close cooperation between the CBAR and the State Oil Fund of Azerbaijan
(SOFAZ). Within the limits set by the state budget, the Oil Fund regularly and predictably sells
foreign currency at these auctions. By the first half of 2026, Azerbaijan’s total strategic foreign
exchange reserves surpassed a historic level of $88 billion, with $12.712 billion held directly
on the CBAR’s balance sheet. This exceptional level of reserves fully protects the domestic
financial market from liquidity shortages, calms fears of currency devaluation, and clearly sig-
nals to economic participants the government’s strong ability to maintain currency stability,
which quickly reduces speculative behavior.

Sterilization of the Manat Mass and Liquidity Management

An important financial tool that helps prevent pressure on the national currency ex-
change rate is the management of excess manat liquidity within the banking sector. During
times of high volatility, commercial banks with surplus manat funds may use them to buy for-
eign currency as a way to hedge risks or increase short-term profits, which can create an artifi-
cial shortage of dollars and euros in the domestic market. To mitigate this pressure, the Central
Bank employs targeted money supply sterilization measures, operating within the set interest
rate corridor (according to the CBAR Board decision in May 2026, the discount rate was kept
at 6.5%, with the corridor’s lower limit at 5.5% and the upper limit at 7.5%) [16]:

Issuance of CBAR Short-term Notes: The regulator issues securities that offer commer-
cial banks attractive yields aligned with the interest rate corridor limits. By locking banks’ ex-
cess manat funds in these instruments, the CBAR effectively removes them from the currency
market. It becomes more advantageous for banks to temporarily invest liquidity in these risk-
free CBAR notes rather than face operational risks in the open currency market.

Adjusting Required Reserve Requirements (RRR): By applying differentiated mandato-
ry reserve ratios—specifically, a higher 10% rate for large corporate deposits in the national
currency exceeding 1 billion manats, and a 5% base rate for individual deposits—the CBAR
can flexibly control liquidity [17]. Maintaining the total volume of commercial banks’ manda-
tory reserves at the CBAR around 4.7-5.1 billion manats acts as a strong stabilizer, reducing
the amount of “free money” in the system and strictly limiting the financial sector’s speculative
capacity.

SOFAZ Fiscal Rules as an Institutional Shield

A unique aspect of Azerbaijan's monetary system is the strict counter-cyclical budgetary
and fiscal rules applied when transferring funds from SOFAZ to the state budget. This institu-
tional mechanism functions like a macroeconomic gatekeeper, shielding the domestic economy
from the harmful effects of the "Dutch disease™ and an excessive inflow of petrodollars during
times of high commodity prices. Because the transfers are fixed, a predetermined amount—
approved by the budget law—enters the domestic market each month, regardless of how much
extra revenue the country earns from energy sales. All surplus foreign currency income is au-
tomatically sterilized and stored in SOFAZ’s foreign sovereign assets, which exceed $75 bil-
lion in value. This approach prevents artificial expansion of the manat money supply through
government spending, reduces inflationary pressures, and builds a financial reserve ("gold re-
serve™) that can be used to manage economic challenges during prolonged unfavorable com-
modity cycles.

Coordination of Monetary and Fiscal Policy

The effectiveness of monetary tools as operational response measures relies heavily on
their alignment with the fiscal policy of the Ministry of Finance of the Republic of Azerbaijan.
In times of external shocks, monetary tightening and liquidity absorption by the Central Bank
must be backed by strict budgetary discipline. If the Central Bank absorbs liquidity through
instruments like notes and reserve requirements, but fiscal authorities simultaneously engage in
uncoordinated fund injections via unjustified and unscheduled government spending, the
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monetary "fire extinguisher" will lose its effectiveness, causing imbalances in monetary aggre-
gates. The macroeconomic takeaway is that only through coordinated and synergistic manage-
ment of manat flows, supply volumes at CBAR currency auctions, and strict control over gov-
ernment spending by the Ministry of Finance can macroeconomic stability be maintained. This
approach offers solid protection for the real sector in the short term, providing the government
with crucial time to carry out large-scale structural reforms and diversify exports.

Conclusion and Findings

The completed research enables us to develop a comprehensive, theoretically grounded,
and practically focused set of conclusions about the methodology for maintaining macroeco-
nomic stability and safeguarding the national currency of the Republic of Azerbaijan from the
harmful effects of external shocks. The growing complexity of global financial markets has
diminished the effectiveness of reactive monetary policy. The present challenge for the finan-
cial system is to make a strategic transition toward proactive, multi-dimensional macroeconom-
ic risk management.

Main Scientific and Practical Results of the Study

The findings of this study demonstrate the need for a comprehensive threefold ap-
proach. Achieving the long-term stability of the manat cannot be accomplished by relying on
any single, isolated measure. The conceptual framework developed here shows that only a
strict combination of structural (real sector), technological (digital monitoring), and institution-
al-monetary strategies can establish a dependable security perimeter. Each component serves a
distinct role: structural diversification provides a fire-resistant foundation for the macroeco-
nomic system, artificial intelligence and Big Data function as a sensitive early warning system,
and the tools of the Central Bank of Azerbaijan (CBAR) and the State Oil Fund of Azerbaijan
(SOFAZ) act as immediate operational responses to localized crises. The strategic importance
of the real sector has been confirmed. In line with Azerbaijan’s current economic policies and
diversification programs, the agro-industrial complex (APC) has been identified as the primary
stabilizer of the balance of payments. The analysis indicates that boosting investment in agri-
culture and processing industries—which is strongly supported by President Ilham Aliyev—
addresses a crucial macroeconomic challenge: it ensures a steady, independent inflow of for-
eign currency through the export of high value-added products while simultaneously reducing
unproductive capital outflows via import substitution. Alongside the APC, the development of
the Middle Corridor and the export of IT services constitute the non-oil foundation of the
manat’s resilience. The economic justification for implementing innovative technologies has
been established. This study reveals the rationale behind the cost-effectiveness of the regula-
tor’s investment in an Al-based early warning system. The high capital costs of digital infra-
structure are fully compensated by the scale of potential damage avoided. Even a slight predic-
tive edge that enables the Central Bank to anticipate a non-linear speculative attack before
widespread panic arises safeguards the state’s multi-billion-dollar gold and foreign currency
reserves from inefficient spending and prevents a severe, shock-driven GDP contraction.

Practical Recommendations for Azerbaijan’s Macroeconomic Policy

Based on the findings of the study, the following recommendations are suggested for
the relevant government bodies and regulatory authorities:

For the Central Bank of the Republic of Azerbaijan (CBAR): Establish a dedicated Data
Science Hub to facilitate the gradual adoption of machine learning algorithms in Early Warn-
ing Systems (EWS). The monitoring framework should be enhanced by incorporating high-
frequency interbank transaction data, retail sector information from commercial banks, and
media text analysis algorithms to effectively filter out information noise and false alerts in real
time.

97



“a302b0dobHo”, “Ekonomisti” N3, 2026

For the Ministry of Economy and the Ministry of Agriculture of the Republic of Azer-
baijan: Continue expanding public-private partnership (PPP) initiatives and tax incentives with-
in agro-parks and liberated economic zones. Particular focus should be placed on subsidizing
advanced technological processing of agricultural products, which will help diversify the range
of non-oil export destinations and alleviate import pressures on the currency market. For the
Economic Council of the Republic of Azerbaijan: Maintain ongoing comprehensive monitoring
that links the CBAR’s monetary policies (such as currency issuance and interventions) with the
fiscal activities of SOFAZ and the Ministry of Finance. During times of external market vola-
tility, the regulator’s sterilization efforts must be firmly supported by strict budgetary discipline
to avoid excessive pressure from manat liquidity on the domestic market.

Conclusion

In summary, this comprehensive study indicates that the Republic of Azerbaijan is en-
tering a new phase of macroeconomic development, marked by an urgent need to strengthen
the national financial system’s resilience against external market pressures. The period when
the stability of the national currency could be maintained primarily through heavy spending of
resource revenues and extensive currency interventions is becoming increasingly ineffective.
Today’s geo-economic environment demands that regulators and the government act with flex-
ibility, foresight, and proactive strategies.

The three-part model proposed here—comprising structural, technological, and mone-
tary components—provides a systematic alternative to reactive crisis management. The key
finding is that macroeconomic stability is not a fixed condition achieved by rigidly controlling
the exchange rate, but rather a dynamic process where each aspect of government policy per-
forms a specific, interconnected role.

By channeling significant private investment into the agro-industrial sector and the
transit-logistics infrastructure of the Middle Corridor, following President Ilham Aliyev’s clear
strategy, Azerbaijan is building a solid, tangible foundation that supports the purchasing power
of the manat. Simultaneously, the digital modernization of the Central Bank of Azerbaijan’s
monitoring systems, utilizing Big Data technologies, acts as an intelligent safeguard that mini-
mizes unexpected market shocks, protects state reserves from inefficient use, and grants the
economy a vital resource—time.

Azerbaijan has a unique historical opportunity to transform its current financial strength
and accumulated SOFAZ reserves into advanced analytical technologies and a diversified real
sector. Applying the recommendations outlined in this study will not only help reduce devalua-
tion risks in the short term but also establish a fundamentally new, high-tech, independent, and
adaptable macroeconomic framework. This system will be capable of withstanding major glob-
al financial upheavals and will provide a reliable foundation for stable, inclusive, and long-
term economic growth in Azerbaijan for decades ahead.
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b60bsgoslb (Marketing—Sales Alignment — MSA) o 8ol 3530060 3s90@©39080L DH@s0sb.
659600030 3s6boreyemos Js63990630bs @5 3s90©3980L 9500096009 d90900b dgbsbyd
36980 bsgmomsdm®olier 0900980, Jm@gerg8o ©s JIS0MHOLIEMO 33¢193980. 33C19-
30U Gobsbl fst8msoggbl 0dolb dgbfsgers, 0o Gmgets s6Gol ©s3530069829¢0 J56339-
&0b30bs ©s 3903980 LobHembobszos ogo3960b bGHOsLSE Jstorryen B2B bs-
@obHB0oB3002 Jr0kg @ bsdrserner 30035609800 s Hm8gemo 268560 bsgorIcmo Rsy-
OG0 IPyabl bgerls s@bodbryemo LobiHmbo bsgool Rm®806985b. 35b6bs3w10069-
B8eem0 g1 98s J08ds roYHMdol dbstsFgmol, 30009960355000 bstolbol,
Jdob6980L  9(%009(%0050030098:9¢m900b, UsgBorer  (9g7602¢mmgogbol 3s8mygbgbobs
@5 09565996029¢085 g (096(50BIBIe0 2653560 BoG3OLICPO 329Gl GHeaeml. -
bsbaemo dobbol dobs@hgzs 859mg9b98:9¢m 0465 9O30GH0OLICMO 33¢7935, (0ol Qo6H-
3098003 35020300005 bsfsGoz9¢cmml 8sbst Yy dmaddgcoo 55 BZB bsoolbd®odryzom
Jpotg s bsdrsener 3m8356000 [sGdmdsagbgcmo. 8omdrycro 8eabsggdadol sbsero-
bobogol 3s5dmy9698e9¢v 0465 s@fgH000 Uhsolhozs, 30209¢rs30096Go sbserobo s
JO525¢x 9300 (59369b0w9cm0 e 980. 332¢v930L T9©0g89805 583965, b 056339~
&0b3gobs s 83590@3980L LobfHrmboBsgos ©sIBos®© s UBsBHobBdozms dbodsz-
69¢n3650 5(0b ©33530069849¢m0 3590@©3980L BHLSE. bobitbmbobsgool y39-
sbg 860836903560 [0bs30(8960 5¢030Bbs FoYbgdolb k0096000300098~
985 s bogthoea 994602¢rmgogbol 3sdmygbnds.  650Gmob Beaereals Bsdeagserodgdey-
P05 0292H0LIEP0 O 33JH0329¢0 31336980, 3836390939 3938960330980 JsGorXIer0O
93009 s bsdwsener bspsidmgdol 9b9x90980borz0b.

Us3356002  bodgzgo:  9s3950630bs @5  3sgo@3900b  bobdtbmbobsgos  (MSA),
2394003900l DMs, B2B 056900, 33069 @5 bsdnswm Lsfo®dmgdo, LodsGmggarm

dglisg5600

056599060039 3mb3HgbEGME dsHMYPRbY 3md3s600L Mbsto, MBbEMblgwyml
3900530900l 3EYMIEO DBOOS, sOLIIOMOIE ITMI0YOI0s 035DY, Mg HSIIBs©
98393B05bs sbgMbadl 00 IMIHTsMYdgEwbg MmMH0gbEHOMYOIMo 39O 300 13bd-
(30900l 3mMMEO0bs30sL. Bo639EH0by0 s 49940WZgd0 MMPb0DIE30gd0L dgEgumdsdo
399mbogeol 3969000300l MO oMM BMbJ3E0ss, bmwwm dsmo gi39d@0sbo Lobd-

! §0bs8gdsmg LEsdos 93w9dbgds BobBlols ©s Ggdbmmwmyogdols »BoggBLoEgdHOL
LsdogoLBHOM  3OHMAMTOL ,00BBILOL  5ETOBOLGHMOMYdS s MBsTgMM™3g BHYJbm-
©My0900“ oM gddo GgbeH¥IEgdye s I3 LsdsgoLEMM bodmMAL.

101


https://doi.org/10.52340/ekonomisti.2026.03.05

“a302b0dobHo”, “Ekonomisti” N3, 2026

Hmbobo30s, HMIYOE BIOOME FobodsMmGgds Mmyma Lsghomm dobbgdol, 3hmsg-
LgdoL, 3m3Mbozaool, Imbozgdgdols s 99wYagdHY 3oLbolIdRYdWMBOL FobosMdOL
batolbo, 8ohbgmeros 8609369wmgs6 mMmasboboszomw dglsdergdaenmds, MHmdgeos
2065306M090L 459403900l BOEILS O {MIYZ500056 3Mb3MMIPBEHM M30MsGHILMBL
(Kotler et al., 2006; Biemans et al., 2022). dovbgsg3so@ 0doby, MHmI mMo3g 3bdizos
9oLy s 00539 3M3gOE0YE JoBsbL gdbobmMmads, obEGMMoMme© obobo bdo®s
B096J30m60MIoEBI6 OMmOE LAOYIHVOVWIR > FNWAHYOVWIE H6EFIW 339
00 OG0, HMIGEMSE 2oblb3s390vwwo EOHMOMO 3mMHOBMbEJd0, Fg535L9d0L
094603900 s 30Mmx9L0MEo bg3lgdo sbslosmgdom.

5023560 99mLsdsdMmdoL 899900 BoOMME sMoL gbfagmrowo 5350gdowe
WOoGHIMGHM500. Fo3owomo©, Le Meunier-FitzHugh o Piercy (2007) 30639wgdds
55QLEHWOGL Fo39G0BFOLS O B9Y039d0L M65TIMMIWMBSLS s doBOYLOL Tgg
3056mdsL dmeols g83oMHomwo 3538060, bmwm 999ymdds 33eg390ds sB396s, H™I
365L509bsMmE LObIOMbOBIOMO MMABODs30gd0 36033690M356 ©IBsZMAIOL go-
603056  wogdol 3mbzgMEs300l  9839dG0bMdOL, dMAbIsMGOgms ImbBo3z0L,
399530930l BOEOLS s LEdsBOM Fowrol FodsMmEgdom (Chernetsky et al., 2022;
Peterson et al., 2015; Patterson, 2007). 33¢93900L dobgw300,, sMoLobJHMbobYdwmw
mO2560Bs309g0d0 o6 393H0bg0L dogH 29b9MH0MIdMEO woEadol osbermgdom 70%-b
2940003900L 416930 LogMmme 56 53v98539096 (Le Meunier-FitzHugh & Piercy, 2007;
Malshe & Sohi, 2009). 5333560 56059539J&056Mmd0L 3IgMHE30wo Rsbo Ls3dome Foms-
@05 s Imo393L F96M39G0ba o 0b39LGH0E0Yd0L BMFs botrxzsl, Fgdmbogergdols
©5350yMe  JlodergdeMmdgdls s ImIbTsMGOWGIMD MHMOYHMNMDdJIOL  gorstg-
1gdsL. LMy sdo@ma, s0bodbmmo 3HMIWGIOL gosdes deawrm Mo smfjergremols
2960530Md5d0 B0 9350090809900 0b6EGHIMILOL Logabow 0dss.

d019bgog35 030Ls, MM LEIMHTMOHOLM WOEIMGHWMSd0 19330 MO0 sofj-
@970l 996353wmdsdo gMm3ads 9330390 gdgd0 JoM3g@0baols s 49yo39d0L
LobJOMboBsgool (Marketing—Sales Alignment — MSA) g53w960L 9glisbgd mMasbobs-
30 89093909, 950b0dbmwo 896mdgbo Lodo@mzgermdo g830H0MWs© XIO 3093
d9mLFogageos. gb 8609369cmgsb 33093000 LoEsMogwgl Jdbol, Mowash J399bols
LHOox5© 2963005090500 39O BYJBAMEMO, sMOgMMNY35MMZB0 FOBROMEO 0bFOSLE)-
MH3GHMIOS O 3MWGHIOMWOE J9BLLZ939d0 doBBYLYIMGIM Fglisderms FoMImMmImd-
b LObOMboBsEool olgm d9dsboBIGRLs s FgadL, MMIWgdoE FoblbgsgzIds
©sbogene B2B (Business-to-Business) — 30bbgbomodm®mobo 35BMHgdbg ogodbotg-
0o $H9bgb0gd0Lysb, Losi sM®LYIMWO 33¢)3900L BMmOZEIGLMBLS FobbMM30g-
WYOMEO. oM 530LY, JoOmmo d3oMg s Lsdmowm dobbabol 30MMdYBT0, Lawss
R0@Io@o  dgbgxghmewo LolGgdgdo bdoms gobzomamgdol Lsfgol g@Es3bgs,
beeom 1593096 MOHMOGNHHMBIOTO 5MOFMOT>IHO 3M9JE03900 36083690 M3z56 Gl
O gdL, gy Ebmdos, 09 OHMIgeo §obsdoMmmdgdo Jobol dsMzgEobyols s
2990003900L LobdHMBOBsEOOL Y39 sBg Tomow 9B9JAL.

50235050, 3560 393H0b0Ls s 29903900l LobJHMboboosbg dmddgo Bod@m-
6900Ls s 59 LObIOHMBbOBGOOL 3MT3s600L Loddosbmdol gwgagdby bgdmddgwgdol
A9LHogws LogdoMmmM39wmMLMmZOL A9BLEIMIMIO00 SJEUowvMmos. 0650gdMY 3300935
doBbo@ 0bsbogl s0bodbmo 33wgz0m0 Logs®ogerol Fg3bgdsl s 0dol syIbaL,
099 M5 B5JBHMMGO0 goblaHLzMgL FoM3gBH0bROLS WS 29903900L LOBIOMbODsEOL s
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0] Oeyme 9mgdgogdlb gl 3OmEglo 299039008 BMol dgwgagdby Jodomwya
LoPo®dmgddo.

@OoBgMEIOHOL dodmbogngs

0563930bgols  ©s 25903900l  LbIMMbOBsgool (bgds. Fom3gB0baoLy o
2990003900L Lobddmbobszos (Marketing—Sales Alignment — MSA) g5600560GHgds G-
3MOE MMRB0Bs3ool o6 39EH0ba0LS s 2ogo3gdoL BYbd30gdL FmGoL LEMOEIY0w)-
WO S 3965300 063gaMo300L botolbo, Gmdgwos dmogagl basghomm dobbgdl,
36m3gLgdL, 3MIMB03s30sl, Bmbszgdgdls s FYadbY 3sLvbolidygdE™MdOlL AsBos-
69osL (Kotler et al., 2006). dovgbgogs@ 0d0bs, MM mMozg BMbJsos LsdmEwmmo
9oLy o 08539 JoBBL - FgambogEgdol 4gbgMocmgdsly s dmdbIsMgdgwms Inm-
bm3b0wgdgdol ©s30594MR0gdsL - gabobmEgds, oLEGHMMOMs© 0B MmEMYIBobsEO-
9080 g6g30mbodgdEbI6 HMmOE LAHOYIGVOVNWIR S FNLAHIOYLWI YIBEI-
3939090 9BMGMEgd0, HMIMYdIsE Lo3MMsMo 3M0MmM0GYEJO0, T9nsligdol Lobidg-
0900 s 3MMBILOo 0EIHEMBS Bsdmoyseodgl (Homburg & Jensen, 2007).

15993B0YOM OEIMIGHWEMmST0 T563930bAOLS S Fog03900L LobJMHMbobsiool
(alignment) s0bB0dBs35 HoMOI® MMMNOGMMBIB330gds©I© Fodmoyggbgds olgmo
963069003, OHMyMMOEss 0bGgaMsaos (integration) s 056539MMImds (collabora-
tion) (Chernetsky et al., 2022; Biemans et al., 2022). Biemans s 09bs53&mMgdo (2022)
23940003900b5 5 503930630l MMm0gMmddggdol boldgdsl (Sales-Marketing Inter-
face — SMI) mmb doH0Ms© 3Mb393E M o6BmTogdo gobobowsggh: biGMvwd-
AWYOY 35300690L, OHMEMdOH03 395300609dL, MOH0IOMNJIgIdgdLs S YOMOYHD-
50JdgdL.

Keszey-bs o Biemans-U (2016) 99900930 ,,3540@3900Ls o 35639¢30bg0L 53wbd-
3OO0 3505339m0L“ (sales-marketing encroachment) 3mb3gnE0s, H®Igwog s0fgdl
LOEY5E305L, HMOLOE 39403900l ©I35MEBEO b MAaIB™ gBEoE SLGWEgdL 0d
LEAHOGHIFOM BogddosbmdFIL, MHMIWGO0E GHMOOEOYWs© FoM3gE0baol 53mbIzosl
90931003690m@os. msogol dbMog, Dewsnap @o mobssg@mmgdo (2020) 5300006090896
»0503930630Ls S 20403930l YYOHPOgOHMJggdol dmdbogomdol® (Marketing—Sales
Interface Flexibility — MSIF) 3mb3ggEost, ®mdgeos gw9eolbbdmdl m ©g3smEsdgb@l
dmMob OHLOLYdOL Imdbo 450BsF0GdLS S JNMOOBsEOL.

0563930b20L5 5 49903900l MOHPDOIOHMMBOL 55DMYOOL GOM-9Mm Y3zgesHy
293096006 363393@ o dmEgl Fomdmoybls Sales—-Marketing Interface (SMI)
30bG0bv1m30, MMIgE0E 1530530039 99dmdsgzos Kotler-obs o mobosg@memgdols
(2006) dog6, beagne 930569000 Biemans-9s s 3bs03@M®Mgdds (2022) 330093900l
LoLEJINOO BsEOBOL LorwydzgebBg AobsgoMsML. s0b0dbo Bmgwo ysdmymals
MOHMOJOHOMIOL MMb 5MJqE 03 ByMTSGGMDs:

o 23bmlsboghomwo (Undefined) — 9s63930ba0Ls ©o 399003900l 8vbJ30900
0g8909096 90b0do¢MHo  3mMmOE0bs300L 30MMdIdT0. 3MIMB03ZsE0s 0L
5058MmMI>O0o s 9gdmbzg30m0, brmwem bdoMos 3mbrwogd@gdo 3sbvmbol-
3290Mdgd0L, MHgLOLYdOLS s LBEAMIGIA0MEO FoFY3IBHOWIOJOOL Qodm.
6 5OLYIMOL OEIOOL Fo3gIOLS o LBOdIBOM ObBMMTs300L FobosMmYdOL
ROTSIO0 3OME39OIOJO0.

o 33bLsbmzm o (Defined) — 8M6J30900L OMEGdO ©s 35LYboOLTYYOMBYdO
03980Mm@ ML A5BLYBOZMMEOo oMo mdomo dgmsbbdgdgdom, LEsbsm-
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G0BIOMWo 3OMEIOIOJO0MS S OISO 3mIMbogszool dgdebob-
3d9000. 3mbxnwod@gdol ©mby 930MmEYds, MIEs 0sbsddMMICMdS 3Z3Wo3
A056D5g30¢0 bBolosmoLss s LAMGIRE 06GJAME0L FMIWGOMEOS.

¢ bobgPmbobgdmmo (Aligned) — mM039 36305 dmgdggdl LogBmm dobbydol
150399939 BY, JMNMBE035© FMbsfowgMdL oagad30L 3MM3EgLYdd0, 0ggbgdl
90006 356oMBHddL obgmo 36033bgermgzsbo (3690gd0LMZOL, HMYMMOES
»339C008030O0 oo (qualified lead), s dgx3sLgdmEos LogMomm dsh39690-
@9d0l dobgzom. 3m3bogzsios LobEYIMOO s MGIBGHOZ0s.

e 063g3Mm0mgdmeo (Integrated) — 35639BH0byld O 3990@390L Fmeol Lsbez-
6900 365dBH03Wwo© JMHgds. LogMmm @gdbmemmaom@mo LoliEgdgdo, JOH0sbo
96256009905 ©s 99dmbogergdol dodstom LsgMomm 3sLwgbolidyqdwmds Joabols
960056 300090309 B3B3k, HMIGELsE bdoMow bgeddwgsbganmdl dgdm-
Loz gdol oMgdBm®o (Chief Revenue Officer — CRO).

056 3930b20L5 ©s 29903900l LobJMMbOoBsEoOL gOHM-9Mm 439wsHg BoHGMOME
399myggbgdme 3Gogd@BHozmw dmEgwl §oMmdmoagbl dmdbdsmgdwol ybol (Customer
Pipeline) g®o3mdM030 M35, G®Iol dobgzomss 3m@EHgbgow®mo dmdbdscmgdgeo
29000 8999 9B>390L:

Inquiry — Marketing Qualified Lead (MQL) — Sales Accepted Lead (SAL) — Sales
Qualified Lead (SQL) — Closed Revenue

000MYME0 §EHo300sb 3mIg3bmbBy 4oolgwrs Ho®dmoagbl doM3g@obals s
394003908 dmMol LGHOMIGHMOOMGOIE 2553700l 3OMEgLL, MMdgwos 9x3dbgds
obslfot  LobdMmbobgdme  3350x035300L  3M0GHIM0MEdLs @S FMALsbMmgdOl
LBHoboMGHdL (Biemans et al., 2022; Malshe et al., 2022; Kotler et al., 2006; Almeida et al.,
2026). 565bsmbsM© LObJOHMBOBYdME MGYbob3090T0 MO39 B30 doblbgs-
39090 3M0EJH0MIGd0m 5835L9gdL Fogo3gOOLMZOL oalvEJd WOEIdL, MG Foblo-
39M9000 3OMdEYdHos MQL-sb SAL-Bg 4000L3wwol g@e3byg. 950393 0by0l ©g-
350309630 gLsdwms ol 335¢ox030Me© dookbyzogl Ibmemeo dobodsermemo
Bo®0@mdol Logmdgzgebg (Marketing Qualified Lead — MQL), 95906 Gmegbog
3940003900l ©7356FGH599bEGH0 dmombmzgl Fgliyo3ol BgowMo  0bGHgMHILOL MBGH™
dog® Logboergdl (Sales Qualified Lead — SQL). dbgogbo go6Lbgeggds bdoMow 0393l
05639¢30b20L doge 29590069390 WoEIdOL YoMYmel 25903900L ymbool dbGMo-
56, G596 0lobo IBs s B0oRBY3056 30MI30M0 3MBIMEOMEO 3MbEodGobmzol
(Graesch et al., 2024). JoGormwo 83o6Hg ©d Lodnowm bsfomdmgdobmgol, Loos
3m39630mmH0 dmdbIsMgdgdol Mom@gbmds bdoMms IgHBOIOMYM0s S HOMMYME?
@oEL F9sMHJd0m Fowowo 3mIGMHEOWwo VoMgdMEgds 5J3b, Abasglo sM5989JEH0s-
Bmds 890dgds 2oblo3MmMJd0m Lobosbm s@dmhbogl.

0503930bgols s 39903900l LobdMHmbobsgosby dmddgo  FsgBmemgdo.
339009001M0 0EJOGHWGS 2o0mymxzl M5dqbody doMomIE Fod@MML, MMIwgdos
bawl MHgmdl 396 3930ba0Ls s 2499403930l LObJOHMboBsEo0l FMGTMGdSLS
390099dsL. 1) eydsemenglbo G9bgxdgbBol FbsGHsFMs. woEIOMds 36093690 m356
0l SbOHMEGOL FoM3gE0bAOLS s 35403JOOL YYOMPOIOHPMDJOOL BMOHI0MYdST0 ©
bgab Migmdl 0obsddOHMIMdOL 4ob30m00gdsl (Chernetsky et al., 2022). «¢dsagbo
0969%0996¢0 1939 35LvIboLIYJOYE0s sbSFIOMIWMIOL 3MEGHMEOL BsTMYsEr0d]g-
05%g, Loghom doBbgdol aobboBzMsLy s  3Mmbxrwod@gdol dmagzsmgdstby (Le
Meunier-FitzHugh & Piercy, 2007; Madhani, 2016; Kotler et al., 2006). 2) @&gdbm-
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©@MaoMo 0bFgaMs3os. CRM  LolL@gdgdols s 850393H0baol  93EMmBo@obsgool
3o@GBMMmIGO0L 458myqbgds Jabol ImdbIsmgdeols Imbozgdgdol gMm0sh dobol, sds6-
30390L Lodmdom 3MHMm3gLgdL s MHBOHNB3gEYMRL G99agooL LG dmboGMMmobal
(Graesch et al., 2024). dovbgo3500 0d0Ls, OMI 30BOWTs GHOMBLBMOTs305d Fgod-
@0 39603390 ©ddNMMBS3 HoMIMIzoL, BbosmsTmMolio 0bGHgMmeE0s s
5653960mAwgdol dogh #Hgdbmemayogdols LoMagdwosbmdol swdds 360d369wmabsco
5930690L Aozl Golggdl (Zhang et al., 2026). 3) 3m3b03s305. BIoMmO, MHILGHOZ0 S
Fowowo bsmobbol 3mdnbozaos bmdol Bsdmyswodgdol, 3mbawod@gdol d9dso-
Mgd0Ls s 3mEBOL  FoBoIMGIOL  ghm-ghmo  MIBodz6gwmzsbalo  FobsdoMmmdss
(Chernetsky et al.,, 2022). 4) Lsghom doBbIdO s 53mMEs6gdo. JoBBIdOL, TgBsligdol
3603 96H0993gd0Ls o JOMOMOO  FgMHTobgdol LobdOmbobogos FoMm3g@obyols s
3940003900L 0639369300l 9OHm-9MHm0 yzgmsbyg 360d369wmgsbo dgdsbobdos (Malshe
et al., 2017). 53 3Gm3gLL byl MfymdL Service Level Agreement (SLA)-9d30b obgtago,
H0ImgdoE MmM039 dBsMOL 35LvIbolidygdEMdgBdLY S 35EIBYYIJIL 2obloBLIMHZL
(Madhani, 2016; Patterson, 2007). sbggg 9603369cmgs605 LogHmm Fgdmbisgengdols do%b-
6gdols s IMEBH035300L LolBHYFYdOL Bsdmyswodgds (Kotler et al., 2006). 5) mbrgos-
6oBsgommo 3MmEMEs s LBfsgmgds. 0s65ddMMIMBdSBY, 3MPBOL FoBosMGOLS
09393  396300060905Bg MMOYEEGH0MPIMO  MmEMYbobogowo  3MwEHGS  FoM3g-
&obaoby o 29903330l LobJOHMbOBogool gMm-gMmo Jmozs®mo Loxgwydzgwos (Le
Meunier-FitzHugh & Piercy, 2007; Madhani, 2016). 8dbds69d9ebg m©H0ogb@omgdvemo
3M0GNOS 3609369c0m3gbs BOHOL o6 39G0bA0LS S 25903900l 0565FIGMBEM-
0oL boolbl (Chernetsky et al., 2022).

35639(30bg0Ls s 39903900l LobJMOMboBsEool dogwmbs gsgo3gdols BhEsby).
15993B0gMOM  OEIOIGHWMGS gPOMbTs ML3sAL boBl BoM3gBHobyols s 2sgoz9doL
99%39d&H0560 MOHMogeHmJdggdol (Sales-Marketing Interface — SMI) 3609369 mdsl M-
23960Bsoo Fo0dsdgdolomgol (Chernetsky et al., 2022; Guenzi & Troilo, 2007; Hughes
et al., 2012; Itani et al., 2026). Le Meunier-FitzHugh-obos o Piercy-ob (2007) 33¢g350
30039Wo® 9ILGMMS, MM BoM3930by0Ls s Fogo3gdoL MobsddMHMIMdS -
Q00O 935300005 dOBbILOL Tggy0bMdLL. Fosmo ©IL33badol dobggzom,
536430900l LobdHMboBs30s 3MmB3609dL LYo gdsls 5dwg3l BmabIscmdEgdOLm30L
MMM JoHE0 VO0MHYOMEqds 9998656, B3 LEdMEMME 50LIHYDS 25403900l DO
5 900056M05BY.

9030600 9330390190900 5@LEHMMIOL 50b0dben dmLaHMmYdL. Peterson-
obs 5 565533MMgdoL (2015) 33¢g350 9b39gbs, MHMA 3mI3s609d0, MMIgdog BoM3g-
G0obaoby s 35903900l LobJOMbobBE00L Forswo EMboom sdmomBgz0s6, 60dzbg-
@m3bs 139009L 9909290L 509396 3390x0E30MMO WO0IBOL MomEYbmdOL BOEOL,
@©0qJd0L 36390300l Bsb39b9deadols @ sboeo 3e0gbEgdol Imboz0l Jodot -
MY JIOm. 9O STob, S1gm 3033560980 BoJLoMEYds IMTHTsMGOgE b Lod oM
390mbogeol Ma3dm domaoero 3583969090 s G98mbogeradol Mgdmm LHMsgo M.,
3000609 050 bobJOMmbobsgool dJmby meMysbobsogddo (Peterson et al., 2015).
9989JB09650 MERb0BIdMo o6 39G0bHO0LS s 299403930l MMMOIMMJIY©JdS 306M-
©5306) YO0 A53Ybsl sbEYBL BOBBYLOL doMomo Bshgz9b90wgdbg, Foc JmMols
399mbs3500Bg, doBMOL oDy, Imaqdaby, ImIbToMgdgems 3FogmB0EgdsLs s Tom
096560hmbgdsDg (Chernetsky et al., 2022; Homburg & Jensen, 2007). 53sb»sb, Lobg®mm-
BoBogos byl »figmdl obgmo 3603369wmgzs60 d0BbYLEOMEILYOOL 4963000569gdL,
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OH0AMMHIO0ESS V0MJOMEgdol 99Jdbs, 06mzs30900, LEHMOGIROOL BFMOHToMGds s Jolo
99839d&H05b0  gobbmM309wgds (Chernetsky et al., 2022; Hughes et al., 2012; Keszey &
Biemans, 2016).

9bswmaonMo, 950m393H0byols @O 35403900l MMHMN0YMHMJIggdol dmdbo-
@mds (Marketing-Sales Interface Flexibility — MSIF) ©s©90000 293wgbsl sbgbl
OH0AMOHE3 OBV G9093g0bY, 0Ly M9BTIOMIWMBOL bBoMobbBY, 4oblszwm-
69000 5M3LEHMVOME s LIRS (335¢gds© oMgdmdo (Dewsnap et al., 2020).

d9x50900L boboo 89odErgds 00g30L, HMD BoM3gE0bYOLs S PogowZgdol Lobd-
H0bobsEos dbmem bElwMZ9wo MMYIBODBIEFOoEo BobslosmMYdJEo 56 SGOL; 00
968050390 L 299403900l BOHOLS s LagHmm doBbYLFMTsEHIOOL 9B m-9gtMod MIbod-
36903569l 859mIM53909¢ doesl. Bobgsegzs 0dobs, MM 863090l JmEOL sb-
1b35390900 s 3nbBW0dGHJdoL 3mGHIb30sw0 dMBIdMOZ5 sMLYdIMBL, JTbDoMgdgEn-
b9 m6H0gbGHoMgdo doymds, 9xB9dE0sb0 3000b03s309, LagMmm dobbgdo, derogMo
@OEINHMDS @S MLEOLYdOL dmdboero dsmm3zs 360d3bgermgbs »fiymdls bgwls Lobd-
Hmbobsgool Joefigzels s MmOmYsbobsgoMmo 9ggagdol gomdxmdalingdsl. wodg-
65G9MHoL d0dmbow3z0l bygvdzguwbHg BMEOIMEOMmIdYWos T90IR0 33¢J3000 3030~
»gbgdo:

H1: mdsmegbo 9969xd9bGH0oL dbotsdg®s (Leadership Support) ©ogdoms©
3M0L 5353000 9d90 Fo639EH0bg0LS s 399403900l LEbIOHMBOBoGOILOIb.

H2: 300460353006 botolbo (Communication Quality) ©s©gdomo© sG0ob
05393006900 35639@0bgols s 49903980l LObIHMBOBHFOSLMSB.

H3: 90%b6300L 1Mm0ghosdmzogdwmgds (Goal Interdependence) s@gdo-
5 SMOL 539300605090 356 39G0bA0LS S 29903900l LobIMHMbODsEOILMb.

H4: Lsghom Ggdbmemaom®do Lob@gdgdol gsdmygbgds (Shared Technology)
Q©JOOMO© 5MHOL 9353000 J¥M0 FoM3gBHobaols s gogow3gdol Lobdombobs-
(305L0b.

H5: 0065006003 mdsbg  m6H09b@0Mgdmwo  mMHasbobsgomwo  3Mwm@GmMs
(Cultural Orientation Toward Collaboration) ©s©gd0Mo© 5MOL  ©353806MGdMWO
056 3930b20L5 @ 259003900L LOBJOHMbODsEOLMb.

H6: 956)39¢30bg0L5 5 259003900l LobJOHMBoBsE30s YOO GOl 353~
9069090 3590039008 BOHILMD.

33@930L 890mEmEmy0s

9030600 33wg3s  9uwydbgds  3OmUL-gdgom® (Cross-Sectional) 33ergz0m
©0B30bL s 2MolbImdL Imbsgdgdol Fgptm3gdsl JoMmmmo 306 s LT sEMm
LofoMIMgd0Esb OHMOL gMo 3mb63M9EHME Imbs3zgmdo. 3ombgzeMmol dgommoo JoBsb-
39hmboos, Moash 030 MBOHMB3gwyngl Mmgmmomwo 3mbLEHMWIEJOOL QoBMIZL
oLy FsLIEGHdDBY, OMIGoE FM935¢RBHMOMWO LEIGHOLE03MMO 650Dl 49b-
bm®309wgdol 9gbodeqdermdsls odenggs (Hair et al., 2019).

33930l ©oBs0bo. 33gzs 00mfdgdl 39-2 ®sg3do  hsdmysod I  gdqL
303mmgBOL MO0 IM35¢XJMSO Mmool dmEgeol asdmyabgdom. dmegero 1
033093L 356 3930bg0Ls s 299003300l LobIOMboBsEgool FobsdoMmmdgdl. dmegero 2
53090l o393 0byols O 2540390l LObJMMboBsEOLS s #5403gdOL BMHELL
dmMol 303806L. 306390 InEIwo HoMImnygbowos dgdpgao bsboo:

MSA = fo + B1(LS) + B2(ST) + B3(CQ) + B4(GI) + Ps(CO) + fs(Controls) + & (1)
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Lboog: MSA - 3o63930b30Ls @ 299039006  LobjOmbobsgos; LS -
@oEYMHMOdOL FBsMEOFIM; ST — Loghomm Ggdbmemyogdo; CQ - 3mdMbozsgool bs-
6olbo; GI - 8oBbydol MM0gM0©sdM30JdYMgds; CO — 056509OHMIWMdSHY MmMo-
96306300 3MwEHG; Controls — LogmbEHOMEM (33es©YdO (3335600l BMTs s
21530); € — dg0mbggz0mo d9g3Mas.

0mEgwo 1 ghmoOmmmwso sdmfidgdl H1-H5 303mmgbgdl. dgmemg dmgao
Ho6mdmygboros 99990 Laboo:

SG = By + B1(MSA) + B,(Controls) + € (2)

boo3: SG — 49403900l Bes; MSA — 356393 0b30Ls s 25903900L Lobd-
H0bobsios; Controls — gog®ywo bodfoxrg, 3m33s6ool Bmds s Sbs30; € — Tgdmb-
3930000 89300035. 3083OMEo Lodfoxng F9Eb0w0s HMYMME LozmbEHMMEM (33Wo©oO,
6500306 §obs 330093900 s@ILEHMOIOL BHYJbMEMy0gdol sTMM30EIBIL F3gbOL
3M09M3Eome d9gagdobg (ISET Policy Institute, 2025; Zhang et al., 2026). dmgeo 2
50mfidgdl H6 303mmgHol. mMogzg dmgwo 853s6gds ©9830MHqL0 33500653900l
d90om©oo (Ordinary Least Squares — OLS) Hga®glool qodmygbgdoom IBM SPSS Statistics
36 ®58580.

303mmgBgd0L Fgom{jdgdsdg 2oBbmGmEogmgds: 3mbLEMMJEHIOOL ZowoEY-
HmdoL  F9x30L90s  9JuBMOHE0MO  BIJEHMONMOo  Sbsrobol  (Exploratory Factor
Analysis — EFA) 150v95¢09d0m; bobommdol 99g3sligds Cronbach's Alpha-l g00mygbgdoo;
90 GH03Mmwobgo®mdol d9dmfjdgds Variance Inflation Factor (VIF) o Tolerance
UGoGOLGH039000. 250mygbgdmeo 0dbgds 89990 Brzdmeo 360d3bgwmdgdo: VIF <
10 s Tolerance > 0.10 (Hair et al., 2019).

Lsbmdo oblE®MIgbGo ©s 3MmBLGMMIBHIOOL  ™m3gMogombogroBsEos.  Yzgws
3MbLEHMIEH0 0BMIgds brymdmeosbo o39ME0L Llswom: 1 = LOWMEWOSE 56 3gMNIB-
bdgd0; 5 = LEWWOoLE 39MNSBLIGDdO. LOHIEO JoMbzsMo FmoEs3L: 28 03gMmEOL G030l
3000b30L 830 3MbLEHMMIEHBY; M 300b3L 3MB3s600L 3BMa0EOL Tgbobgd (Bmds s
31530); 9O 30mb3L 30BOHYIEo Lodffogol glsgsligdes.

0bLE®HMIGBE0 89905300 LOgMHPSTMOOLM WOEJMIGMMSTo 45dmYgbgdwo s
35C0EOMJOME0 135¢gdOL 5E3EH0MJBOL ABom Jotmmen B2B 93069 s Bsdosmwm
Lofomdmms  30bEgJuGHOLmZ0L. 5©a3EE00L 3MmEglbo AsbbmMiogws Saunders-obs
5 M56593@MMH9d0L (2019) G93mIgbs309d0L TgladsdolsE ©s FMOE3O3W: JoMowmeE
965Dy 306H3306 oMdbsl; 0byeol® gbsBy M3MeMPBbIL  sTMY30YdgO
300569690l JogM; MmM0g0bsgroby s 3msMmadbowo 39MLOOL TgEoMgdsl; sMdm-
Bgboo goblbgogzgdgdol 4obbogsls s 3mMgdEOMgdsL. 3000b35MOL LadmEmm 396-
Los Goboliffo® gs9moEIEs JoMmmwo 3ma3560900L dgbgxg@gdol dgoMy Xanbg. mo-
0MngYwo  30BLEGOMIGHOL  m39M530MmbooBs3os,  3Jomb3zgdol  MomEgbmds s
3990y969899o Fyommgdo Fomdmoygbowos sbGow 1-do.

3bM0oeo 1. 30BLEOwIEHIO0lL m39H30mbagobsgos.

N | 3m6L¢GH9d@Egdo 060353 mMgd0 fgotrem

1 | ¢0s0wgbo LS1. 3960 30335600L Mdsweglo 99bgxdgbGHo sd@owms | Le
9969% 09630l #Pymdl bgal  856393H0b0ls s 394o3gdolL  ©g3sM- | Meunier-
boMsFgMs (LS) | 3599b@90dL dcatrols 056599-HMIcrmdsbs. FitzHugh
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LS2. Bg9gbl 333560580 bgerddmgzsbgwrmds  594oeodgdL
063193600100 30090300 bogddosbmdol bywgsl.
LS3. Bggbl 3033560580 bgwddngzsbgwmds  3mbL@Mvd-
BOMWO© 9Mg3zs 00 dg0mbgg3gddo, GmEaLsg Bs639GH0b-
230Ls @5 35403900l Y3563 JOL  TmMol  3mbey-
0930 §omrdmodmds.

& Piercy
(2007)

300v96035300L
bstolbo (CQ)

CQl. B3zgbl 33560530 ToM3gBHobaols s gogo3gdol
©93560353gbGHJOL FmM0L 303496035305 MIYAMSOLINSQ
5 3mBLEHOHMI30Eo© F0IE0bsMYMDOL.

CQ2. Bggbo 3m33s600L FoMm39¢0byols s gogo39doL
391600900 OB IPL Mg IBH W YBosMgdgb Lo-
05BMHM 06BMEOHTo300L5 S FMTHASMGOEGOOLYSD FowgdrE
13353000b.

CQ3. Bggbl 333560580 Bot3g@BHobyols s 494o3gdool
©9350353gbGHJOL FmMolb Fo@mdmImdowo wMmsbbdmgdgdo

LGB ©d 30Mm890MbsMo [Ywgds.

Homburg
& Jensen
(2007)

30Bbgd0L MMmo-
900©59M 3007~
0mngds (GI)

GI1. Bggbl 383560580 ToMm3gGHobaols s A9yo3gdoL
9350353963 gdob Logddosbmds B3l ghmbs s 03539
399mbogegdol 3oBbgdmsb d0domrmgd0m.

GI2. Bgzgbo 30335600l ToM3gBH0baols s gogo3gdol
299600900 9HMMBW035 561056 35LMboLIdYGdIbo 3MI3-
Boob bogHmm 49403900l F9ggdbHY.

GI3. Bggbl 333560500 Fo039B0bgol FomToBgds @s o-
4003900l o053 gds MMH0IMHmMTJmo3LgdO S Mbb-
390600 3M0@gH03900m Fobolisbwz™gds.

Kotler et
al.

(2006);
Homburg
et al.

(2008)

LogOO™

39d6memao0gd0l
2453myqbgds (ST)

ST1. Bggbo 3md3s600L Bor39BH0baols s 39Y403gdol
396@gd0  3mdbIsHgdgEms  Bmbs3gdgdool  bdsMmezs©
9O®OLS s 00539 GOROVM 3EOGBMOTL (56 3EoGHBMO-
090L) 04969096.

ST2. 9563930630l dogh  29696M0Mgdmwo  0bxzm®dsgos
(059005, oEgdo 96 Bs63gBH0bymwo 3583560900l
9mbo309900) B39bo 499403900l ggbEOLmMZOL MYsEE
@™o bgandobsfizomdos.

ST3. Bggbo 3m03s605 04gbgdl CRM LolEgdsl o6 dbasgL
A93bmmaom® 0bLEMMAIDEL, MmIgEbsg do6M3g@0byobs
©5  39903900L  4MBgdo  odBHoMe  9YMHEbMdOSE
4039000996 15ddosbmdsdo.

Davis
(1989);
Homburg
et al.
(2008)

565306m3mds
g mMogbGoty-
0o MmERS0Do-
(GRUNGY

30w Ye: (CO)

COL. Bggbl 3m33560580 Bot3g@BHobaols s 49403gdol
©9356F5396()900 FMWHORIWs© 5535L9d96 gPTsbgmols
030wl bogHomm 89900l domfgzsdo.

CO2. Bggbl 3m03560530 Bot3gBHobaols s A9403gooL
093505396390l Mol 13w630505mOOLO M9bsTIOIMI-
@dol 0o FNWGHMS sOLIOMBU.

CO3. Bggbo 3m335600L MmMYS60BIGOMWO 3G ME
9RO gBHs© 960FIOL MB30MGHILMdL Loghomm  3m8gM-
GO 9990l 30ROY FIWIIIWO ©I3OGIIBAHIdOL
06003002351 F90930b-

Morgan
& Hunt
(1994);
Le
Meunier-
FitzHugh
& Piercy
(2007)
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6 | 3960393H0bg0bs s | MSAL. B39bL 3033560500 F6393H0by0Ls s 499403900l | Kotler et
394003900L 1369430900 09gbgdgb 335¢0xz030MMO woob (Qualified | al
LobJHMboBsgool | Lead) 960056 ©5 MM0¥09HHFgmsbbIgdwye 2563oM@Hgdsl. | (2006);
0bgdlo (MSA) MSA2. Bggbo 3md3sbool dom3g@0bymmo s gsgogomo | Biemans
33303mdIB0 LoLBHIIMME I3MMBEOBOMEYDS, Moms dmdb- | et al.
05690¢0gdl 0s630dEYzMvIEmo s ghmosbo 3mdmbogsgos | (2022)
dogfimoomo.

MSA5. 8563930630056 359003900l ©9350FdgbG0Lo-
30l ool 35053930l 3MmEgbo B3gbl 3md3sbosdo 030-
BOME SOOL FoblobOzHMwo.

MSAG6. 959003900L ©g3s0&599bGH0 356M39¢0byol 3bol
93O SH3oL 399393800 WO0IdOL boMol-
bol dgbobgd.

MSA?7. Bg39bl 3083560580 935530M@ 5M0L 3oblsBmzGvemo,
0 M 0bgm®mdsgos  Mbs  FoogEal  3o9yozgdol
©935035396AL W0 gPrms.

MSAS8. 8563930b0Ls s 354039d0L ©I356M¢H>3gbEJo0
JODMBE035©  995650DIdI6 wool dowgdol Fgdwgy
396300006090 3O:m3gLYdLS s FaYRJdL.

7 | 2990003900l SG1. Bggbo 3m33s600L 403900l ImEEmds dmeom | Le
b (SG) Lsdo farol 496853 mdsdo 3608369365 go0BsMs. Meunier-
SG2. Bggbo 3m335600L Foge osbowro BmabTsMgdwgdol | FitzHugh
0m%o30L 9583969090  dmem  Lsdo farol  obdsg- | & Piercy
@Md530 Q50DIMIS. (2007);
SG3. Bgzgbo  3mI3sbool  ogdol  dmIbBsMgdergdo | Peterson
23905gdbol (3mb39HGHS300L) 0539699900 dmeom Losdo | et al.
§coob 496353 md530 gomdx mdgLes. (2015);
RP1. Bggbo 3m835600L Fgdmbogangdo dmerm bsdo fferol | Homburg
3960530580 0BMHYOMES 00 BHgd3dom, Mmdgmwog dggls- | & Jensen
05990Mmq5 96 509T53gdM©s sLbe FoHbgdL. (2007)
RP2. B3gbo 3335600l 8gdmbagergdol bMs dmem Lsdo
ool 2968530 mds8o M3gmglio 96 byer Fo6g 969bs3-
900 04m, 300069 3960 doMomso 3nb3M9bEHIdOL.

89mBg30l  LEAM3BHIR0s. MomEIbmMdM030 33930l bsdoBOY JHPMOLOMBI©
23960L5BE3Ms B2B dsBotbg dmddgoo odGHovMo LoobBH®modwmaom 3md3sbogdo, Gm-
9o 3obsddMMIgEms MomEgbmds dgMygmdl 1-sb 249-0g. s0b0dbwmwo ©os-
35Bmbo GqqLodsdgds 9oy s LsdMem Lafa®Mdmgdol 93Mm3sg380Mmmab 356Imbo-
D0 300L0G0ISE0SL, MMIgoE 299MmYgbgdmeos LooMMzaEMl  MBOE0SCME
LEoGoLBozsdos (OECD, 2022). bsob@®odwysgom 3md3s60900L o®bgzsbo gob3o®m-
0909905 MYMMH0wo  IMbsBOHGdIOom. LYoo MMYBOBIE0gdO, MmamOs §qbo,
Bmdgh ©IM300I0IL 359g0E3IBL BbI30ol ©s L YFOH™ FgHhoE BMOIs-
@oBYdME 35M39G0byME Loddosbmdol, Mog dom goblszMm®mGdom TgloggMol dstg-
90 59393V 856393H0bd0Ls s 399403900l LobJMMbobs300l, Hmymema M3gMs30MEwo
1396mdgb0ob, Fgbabffagarsco. gmbgzol Bs®Bm domgdwan 0dbs LL 800 (BIA)? dmbaggdoms
0500sb. Fmbsggdms 8gammzgdol 3gMom@do BIA-0L 35580 ©sx30dLoMYdMWo 0ym

2 https://www.bia.ge/
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1,823 5d&HomMo LaobE®mod3om 930609 s Lsdrswm Lafs®dm, GMIgdOE 53059m-
3owgd©byb 331930l 3OOEHIO0MIGOL. Tomgsb: 1,737 3md3s60s (95.3%) dogzmog-
B9dm©s 33oMg Lafo®IMgdoL 35393MmM05L (1-49 MsbsddM™Igero); 86 30335605 (4.7%)
9093003690Mm©05 Lbodw9om LofoMdMgdOL 35GJAMEM0SL (50-249 1sb53MMIgeo).

3969656 gHMNMd0MdSFo sMbYdMEo 933900600 EOLBIWBLOL odm godm-
496999 0dbs bLBH®GHOBR0EOMYOMEo Fgdmbggzomo dgMbBgzol dgoomeo (Stratified
Random Sampling), ®mdgwog ¢bOHbggarymal mmogg Bmdomo xama3ol s©9335¢Hn®
§96H0mB50 96 MdL.

d9Lodsd0LO©, MOMMIMEo bEHMGH0E dgdmbggzomo falom FgoMbs @ssb-
@mgdom 50 GHgbdmbgb@o, Mog xs980 100 250mbowgyao 3sbwbol Jomgdol dobsbl
90LobYYMHGOMo. FMBOMEBIEO MIMYMBOMO 3oLwbgdols S SMETM3oLYbggdOL Ao~
Lom3z5eolfiobgdws go0gbegbs 120 3ombgaMo. 30mbgzsdgdo doghimom 3md3s60900L
93 MdIEqdL, O0MIJEHMOIOLS S YYBROML d96gxgMHgOL, HMIWgdoE FMSWMmE sGOSH
35Lbolidygdgmbo 56393 0byols /96 Jogo3700L BMbI30gdbY. F0d0bstg 33eg3s
99905356900 MdoEoldo 8gdstg 30d35609000.

393b03600 120 300bgz50M0@sb Fomgde 0dbs 55 gsdmlisgao 3sbvgbo, Gog
45.8%-056 250tbdo®mgdol 358396989wlb F9oagbl. s©0bodbmeo dsbgzgbgdgero LEwy-
@05© Fobomgdos B2B mMysbobsgomwo 33w93900bmz0l @s 8gglisdsdgds memysbo-
oo 33939030 dogdyen 30-50%-056 LEHbsGEL (Cycyota & Harrison, 2006;
Baruch & Holtom, 2008; Saunders et al., 2019). domgd«wo dgmbgzol LEHOYIEGHMM
390009650605 830609 LofoMmdmgdo — 24 3835605 (43.6%); LsdrsEm Lsfomdmgdo — 31
30335605 (56.4%). 333560900 sls30l JobgE30m: sbsEASBOS 3MmD3560gd0 (7 Fguw by
B53agd0) — 29.1%; Lsdrgsenm sbogol 3md3s609d0 (7-15 Fgwo) — 43.6%; dmformwo
3033560900 (15 Fgabyg dg@o) — 27.3%. 9603369035605 500603bmL, MMI Lsdrsem
Lofo®dmgdol dobobdodsOmmwwo Fomdo FoMdmdsybwrmds dgmbgzsdo (4.7%-0sb0
ool boggmo@ 56.4%) 60dbogl, Mmd dgmBg3s LOMWOLE 3OM3MOE0Ws© Fot-
90536 MB0MO o6 MOl J;gwo 3969MowHo JHPMOWOMdOLMZOL. s0bodbveo

23905%9393H0wgds 300gde 0dbs Bmdomo xXyngdol dgomgdol dgbodwgdemdol
MBOHY639wLOYMBIO s 930S MG 9bgMowH GOMMOOMdsHY DBMLEHO #9gbgMs-
@0Bs3ool Jobboom.

300mb35MoL 5doboliGMmoMYDS. 331930l 0bLEHMMIGDEHO JsMmme gbsby Google
Forms-oll 3es@a3m®dol Lodrsmgdoo 493M3JwEs 0300089369006 Mmbesob gme-
FoBHob godmygbgdom. dmbsfowrgmdols dmbsfzgzo FoMowgdo s JombgoMol ddwo
M9L3MmbY6EHIOL JEgdBHOMbMo FmLG0m A593Bgbsm, bmwm smo ol 893wy
50305360 9985bLigbgdgo FgMH0owgdo As8mbdswyMmgdol dohgzgbgdwrol 4olsbMgEs.

33€930L 89gagdo

§0b59qdstg mag3do obbowmos 983000 3319308 9WgAgd0. 331939
95336905 55 JoM0meno LoobBHModYYE3om 3MA3sbool gsdmzombgols dmbogqdgdl; sm-

60360 3m83560900 MdOEroLdo 8 dsMgmdL s B2B (Business-to-Business) dobs®by
®396M0690L. 800gdwIo dmbs3989d0L Logwydzgw by 990mfds dgmeg o330 Gm™TN-
@woMgdo 303mmybgdo, HmIwgdos gbgds doM39GH0baols s gogowagdol Lobdmm-
Bobogool (Marketing—Sales Alignment — MSA) {fobo3om™mdgdbs s 990092900.
0gBommo  3mbLEMYIEHIdOL  Lsbmmdols ©s  gsoEMGMdOL  gxsligds.
303mm9Hgd0L  BHaLE0MYdIY  IBbMOEF0gW®s  Yzgms  IMZo0b0ZoGHMM0sbo
3MBLEHMYIEHOL LobEMMBdOLS s 3OO NIOHMBOL FgBsligds. s©0bodbwmwo 3MmigLo
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00035305 9JL3EMOS3019 BodBMOe s65¢oBL (Exploratory Factor Analysis — EFA)
©5 dos 0563000093Omdol  9ga3sligdsl Cronbach's Alpha (o) 30953030963 0L
29909969800m. 3MBLEHOMIEHJOOL LobEMmMdoLs s 35¢0EWOMBOL sbsgrobol dgwg-
3900, OMIWIdoE FoMdmnygbowos gbMow 2-8o, s639690L, MM 3gangzsdo dsdmyg-
Bgdo mgmGomwo 3mbLEGHMNIEHIdOL MIMZEglmds boliosmgds ©sds3dogmao-

9090 BLOJMIGEHOO0EXO NZ0LYdJOOM.

3bM0oo 2. 3006LEONIEHIO0L GBodBme o bLEHOMId

6oL 5 LIBEMMdOL SBogrobo

09MOOMO (33T50 RJBHMOMO sblbogro 36mbdsbols
36LEHOMIGo ©53306mM3900 | ©oL3YMLoOL S5
(Factor bs8vgs¢me ffogro | (Cronbach's
Loadings) (Average alpha ())
Variance
Extracted -AVE)

0o63930bgols | MSA1 0.707 50.071 0.795
@5 39403900l | MSA2 0.792
Lobg®mbobe- MSA5 0.604
30> (MSA) MSA6 0.698

MSA7 0.741

MSAS8 0.690
39903900L SG1 0.900 69.704 0.887
BM©o (SG) SG2 0.890

SG3 0.761

RP1 0.790

RP2 0.826
MBs0eglo LS1 0.914 83.579 0.796
3969x 89630
D553 LS3 0.914
(LS)
3mdmbogagool | CQl 0.738 49.267 0.471
bs@olbo (CQ) cQ2 0.636

CQ3 0.727
30%bgdols GI1 0.803 62.660 0.702
MBmogemEs- | GI2 0.789
dm300907)- GI3 0.783
wgs (GD)
LogHom ST1 0.820 75.245 0.835
&9gbmwmyog- | ST2 0.888
00l 250mygbgds | ST3 0.892
ST)
0565896mdcmm | CO1 0.888 76.177 0.841
0% CO2 0.891
M6O0g6H0MY- CO3 0.838
0o mMysbo-
bogoo
3OLOIO
(CO)

39608365: 060035¢™M7d0L Fobss®lo Fo®dmaygbowos sbow 1-do.
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OHmamm3 3bOowo 2 5839690, 3393580 A5dmygbadwyero 3mBLEOMYIEJdOL ma-
53gleds 53054530 gdL LobEMMBdOLY S 35¢0EMM™MdOL J0bodogry® dmmbmg-
B90L. domadwero G9wgagd0 J0WmOomIdL, OGMA 250mygbgdmwo Lsbmdo oblEMmmdgb-
3990, bogOom xs8d0, YOOHMbzgwYmnxsl 33193000 JMBLEOIGHJOOL ©oTs305gma30-

@909 3oBMIZLL.
MSA 3mbEHOMIBH0. 956039¢H0620L5 S 39403900l LobHMbobsgool 0bwgduds

(MSA) g5d@HmO o s65¢r0bol 9989y 990bsmBmbs bsfigobo M3s 0bozsdmMosb
9dgbo (MSA1, MSA2, MSA5, MSA6, MSA7 s MSAS). god@mevemo ©s@300Hm3g9d0
d9tyggmds 0.604-sb 0.792-00g s Y39ws 8509560 509853 gdmes Hair-obs o
56553BH™MgdolL (2019) dogH ©93mdgbgdwer dobodowe begzsmL (0.50). Lsdwowm
50mgdMo 350053008 (AVE) 0s6396909cds 9go0g0bs 50.07%, o3 dobodsgmw®mo
53059mx30@qdL 3mb39Mma9bG Mo FowoMOH@MdOL 30 Momdl (AVE > 50%) (Fornell
& Larcker, 1981). Cronbach's Alpha-ll 3609369mds (o = 0.795) dommomgdl doo
5600000 930"mdoL Jobo®gd mbyby.

SG 3mbBlGOmMIBH. 394ow3gdol beol (Sales Growth — SG) 3mbLEOVIEHIs
33193500 Y39wsbg dwogho gLodmdgGHMomeo dsbslosmgdegdo sb39bs. Bod@EHm-
MO ©GH3003900 9MYygmds 0.761-s6 0.900-3y. AVE-ol 956396909 0s dgoc0-
30bs 69.70%, o3 9609369m3bo 5q85Bgds 50%-056 Bgzo0L, bmerm Cronbach's
Alpha (a = 0.887) 30v1000090L 0@ 1963080930 mdol oo mbyby.

LS 3mbLE&wmdEo. woymmdol dbsHoFg@ol (Leadership Support — LS) 3mblL-
&9 BoJBHMOME0o 9bsobol 99gy d90bsmBMbs mGo 0bwozs@meo (LS1 o
LS3), bmeom LS2 a53momogbs s6obszde®olo olzhodobsgowmo ool gsdm. dg-
09250 JowgdEds AVE-ol 858396909 ds 895009065 83.58%, bmenem Cronbach's Alpha-
0 (¢ = 0.796) ©95LEHMGS 3MBLEGNMIEHOL Tobowgdo LbobEMmMmds, MwdEs mGOb-
0035300560 LEHOMJEHMOS FoM3IZ9YE FGOOMEMEMROE LogOHMbOEIgl ImoMb™3L.

CQ 3mbbEBmMIGHo. 3mIMbozsgool bs@olbo (Communication Quality — CQ)
50dmBbs gMHmoIMHmo 3MBLEOMMIG0, GMIYEds3 396 ©9305gmzgows LobmMdol
d0b0dsrm®o dmmbmgbs. Cronbach's Alpha-U 956396909 ds goa0bs dbmerme 0.471,
653 8608369wmgbs Bsdm®mBgds M930m09bgdve Bwzs®lL (0.70). dowmbgsgs@ 0dobs,
O3 DoMMYMo  06035GHMMOL  BodGHMOHMO  IGHZ0MOMZs 0bOZ0 MMM
dobowgdo ogm (CQL =0.738; CQ2 = 0.636; CQ3 = 0.727), 350 M0l 3069530900 56—
1530500L0 508MBBS Lb® 3MIZMBoGMMo 0bgduol Tglsddbgws. AVE-ol 860odg-
B9mdsd (49.27%) sbg3g d3oMgom 3960 doswfjos 3mbB396MgbEMO FoeoIM®MdOL
930396090 BgsML. Tgbodsdolo, CQ ZmBLEHMMIGHO 96O 359M00bEs 3MA3m-
Bo@Ew6 0bgdLo®. 899 sbse0Bgddo 4sdmyqbgdwer 0dbs dbmermeo CQI 0bwogzs-
AMOmo 396l 3MI3605d0 FoM39BH0bROLs S 9Y03gOOL I39GGHSTIBEJOL TmMOL
306035305 M9 sMe© ©s 3MmBLEMWIE30ms© J0dEObIMYMIL®, GMIgwbsg
943905Dg 35090 BodBHMOHo sB30MmM3s (0.738) 3Jmbos.

ST 3mbBlEH®»MIEH0. Loghom GHgdbmemaogdol (Shared Technology — ST) 3mbLed-
dGH0s 30gMo BLodmdgEH0MEo Bobslinsmgdegdo sB396s. Fod@EmMmmwo s@E30m-
3900 dgygmds 0.820-sb 0.892-dg, AVE-ob 956396909 ds dgoaobs 75.25%,
boeoem Cronbach's Alpha-0 (a0 = 0.835) oo@sbGmes do@s 0968080 30Emdols
95050 mbg.

CO 3mblBMmgBo. AVE-ob 3608369¢mds8 dgoaobs 76.18%, bemeom Cronbach's
Alpha-8 (x = 0.841) 3603360036500 25005535005 Ggladsdol brg®e 8603369 mdgdL.
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20b08bm o d9ga0 Msbbggo™sdos Morgan-ols s Hunt-ob (1994) 3ser@qdwegdobs
5 bo™md0oL MgMM0sLbmsb, HMIwol dobgz0ms3 LogHmMm VOMGOdMEYdYOO YOOI~
0Mdob gMHm0sb 30905l HoMmBmoygbl s M5 9gMHMTbYMOLYSh sdIM30gd o
5930009053930l GOOMBEIOMBS.

©0o13MH0d0bBEHMEO 35¢0EMMHMDdS. OLZM0T0BIBEHWWO o0 MEOMDS SLobagl,

50009650 2oblibzo3wgds MoMMgMo 3MbLEMMIBHO 9a30M0Wms© dmEgwdo fo-
dmygbowo bbgs 3mbLEMMJEHIOoLYSE. 33eg39d0 OLZM0T0BIBE™MWO 35E0EOHMDdS
39535Ld MO MYHPOGHMNAGTo3LgdJE0 3M0EIHOYTol odmygbgdoom.

30M39¢0 300EgM0dol Jobg3z00, HMIJMWOE BoOMME 35dm0Yygbgds meysbo-
DoEoM 3310939000, SOEIOO dOZMOSEOWWO JNMIES(300 MJMMONSE AoBLLZS-
390 3mbLEHOMJBHIOL TmEOOL 96 b s0gdsBgdmgl 0.85-b (Kline, 2011; Clark &
Watson, 1995). 30bBLEHMJ@gdL GmMol 3mGmgwsEowmo ds@®ogol (gbMowo 4) sbs-
@0Bds 963969, GMI 50b0TbE0 BMMbMZbs LMW I3TIYMBOWES. Y3gwsBy To-
WO 3MMHJ530dS IR0JLoMES MSA 0bgduls s 8oBbgdol MG dogmm©sdm3o-
09099 qdsl (GI) ImMob (r = 0.715), Gog 9603369cm3bs Bsdm™Bgds 0.85-056 Br3zsMU.
3bsMBIBO 3MEWs30900 dgMYygmds 0.404-0sb 0.652-0¢09.

gy 995351900l IgoMEI© Jodmygbgd e 0dbs M@ ™ 335360 Fornell-Larcker-
ol 3®o@ghmomdo (Fornell & Larcker, 1981), ®mdols dobggomsi 00000mgeo 30bbd-
©99930b AVE-0l 335060¢veo 53930 (VAVE) ¢bs 50985¢)900m@qb 80l 306gmsogosl
B9d0bdoge Lbgs 3MbLEHMWJEH6. gdgbo 3MBLEHOMIEH0IB brmolimzgol s0bodbmero
3060ds LOMMS© ©93859mBow@s. VAVE-ob 8609369cmdgdo 896ygmds 0.792-@sh
(GI) 0.914-00g (LS) o ygzgars 8900mbg9g35d0 509gds¢gdm@s dqLodsdol 3mMmges3zogdl.
JOMNSIOM0 godmbs3erolo sxodioms MSA 0bpgduls s GI 3mblE®MwdBHL dmeob.
MSA-l VAVE-ol 8608369cmds (0.708) 8306H9@om  BsdmM35H@9dm@s  GI-Lmsb
3MOgmogost (r = 0.715), Gog G9dbozmeoo Fomdmopqbl Fornell-Larcker-olb 3Mo-
3960mdob DOzt IMHM3935L. MvYdEs 50b0dbmmo goblbgaggds m3owMgbs dio-
6go (0.007). ¢xzmd@ 3608369cmgzs605 ob, MMI mO03g 3MBLEOMIEGHO NIMOOMES©
206Lb30398 39bmIgbgdls Bmdogli: JoBbgdol MMHMPOgMHmNEBMI0EIDWGds Fomdm-
50396l LObJHMbODBs3ooL FobsdoMHMdL, brmem MSA o0bpgjuo — LobdHMbobsool
39009350 B58Mmyse0dgdv 3960309 3yMIsMmgMdSL.

5090000 BEHIGHOLE03S S FMMYHEOYIMNO 5BsEODBO. yzgws JMBLEHGWIEOLS s
L53MBGHOMEWM  33¢ooL  sOfgMomo LEGHOLE03S Pomdmagbowos gbMoe 3-do,
bom 3mbLEHOIEJOL Mol Pearson-ob 303500530990 3MMWs309d0 — 3OO 4-
do.

3bMoo 3. 50fgm0m0 LBsEoLGozs

(3305900 Lsdmoemen | Esbs®@Eryero | 53306350900l
25605bMs 500096010

MSA_Index - 056393060 > | 3.636 0.581 55

399003900 obgMHmbobszool 0bpgduo

SG_Index - 90403900l BA@ol 0bogduo 3.872 0.876 55

IS Index - «dsmamgbo  996gxdgbHoL | 3.845 0.706 55

dbomoFgMol 0bogduo

GI_Index - d0bbgdols | 4.012 0.584 55

2ION0YMH0EIM 300 dMwgdol 0bwgdlo

ST_Index - ULsghom  BHgdbmemaogdols | 3.842 0.800 55
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259myg96900L 0bgduo

CO_Index - 06509 mdsBy | 4.078 0.696 55
®609bEGH0MH 500 M960%s30wo

39 OYOob 0begdbo

CQ1 - B396L 333560580 FoM3gEH0obyols s | 3.927 0.813 55

23990039006 ©935M35dg6GHgdoL  dmeol
30076035305 OIPFNWIOYLIQ  ©d
30BLEHOMJ 309 30E0bsHYMdL

CV1l - Bggbo 3m33s605 gmzgmoron6 | 3.454 1.068 55
15d3056MdsTo BsOMME 0YgbdL 0ROV

39J6mama09dL

®06Iob bmds - o6y (SMALL) 0.436 0.501 55
306Iol Bemds - bodwgsenem (MEDIUM) 0.564 0.501 55
AGE]1 -7 §gabg bogamgdo 0.291 0.458 55
AGE2 - 7-15 §igemo 0.436 0.501 55
AGE3 - 15 {ige%g dgho 0.273 0.449 55

1 gbBoo 4. 3mBgmsgoob dogGogs.
SG_Inde | MSA Inde | LS Inde | GI Inde | ST Inde | CO_Inde | CQ

=g

X x X X X X 1
SG Index |1 - - - - - -
MSA_Inde | 0.555** |1 - - - - -

X
LS_Index | 0.641** | 0.597** 1 - - - -
GI_Index | 0.497** | 0.715** 0.521** | 1 - - -
ST _Index | 0.519* | 0.606**" 0.404** | 0457 | 1 - -
CO_Index | 0.634™ | 0.640** 0.652** | 0.543** | 0.517 |1 -
cQ1 0.082 0.054 0.045 0.093 0.058 0.010 1
Notes: *** significantat p < 0.01level;** significantat p< 0.05level;* significant at p< 0.1
level.

OHmamO 3 3bOowo 3 5B39690L, BoM3gEH0byoLs s oyow3z9gdol LobJOMbobsiool
9439s F0obs3oMHmdol 30bLEHMYIBH0Ls s MSA 0bgdlol bsdwmswm 860d369wmdgdo
bmdmeosbo @wozghEobl Lgswol Bgs Bobgzs@dos dmdsgmero. sebodbmao 8gwga0
donmomgdl, MHmId 33193580 dmbsfowyg JoOmwo 3ma3s609080, BmsI©, FoM3g-
G0obaoby s 399403900l MMMOIMHMIJIYdL BMI0IMH0EL Towswr mbydyg Lobmm-
Bobgdmws s35L9d96 s G00RbY396, MM MMHPBOBsE0gdTo Tglsdsdolo TbstsdFg-
60 306010900 S5GLYOMBL.

94390sbg 9s0oo Lsdwmsgrm 3603369mds sx0dloM©s 09BsFIOMIMDIBY
®m60gbGH0MIOMo  mOYsbobsgowo  3MwE®ob  (Cultural Orientation Toward
Collaboration — CO) 3mbLEGmwygdEobomgol (M = 4.08; SD = 0.696), H®Igeolsg 93009000
Bo9MBgdM©s JoBbgdol MMmN0gMmEsdm30gdgds (Goal Interdependence — GI) (M
= 4.01; SD = 0.584). MSA 0b@gduol bsdmogom 9608369wMdsd dgoaobs 3.64 (SD =
0.581), Ms3 8gMbg30L Loghomm EMbyby FoM3930bFOLs s 9903980l LobJMmbobs-
300L 9900965000 Fomae ba®mobbbg d0momMgdL. 39403900l BMOL 0bgduds (Sales

Growth — SG) 33@93°80 3odmyggbgd e y3gws @sM30EIBPME ©> ©IMIZOIDIL
114



“a302b0dobHo”, “Ekonomisti” N3, 2026

3BLEAHOWIEBL FMOOL yzgaesbg Bo@so Ladrsem 96033bgwmds sBg9bs (M = 3.87; SD =
0.876). 30860 bLodFoxzol LozmbEHMmmem 33wsds (CV1 3960 3md3s605 ymgzguro-
006 b5gd0sbMdITO oMM 0949690l 30BOHME BgdbmeEmaogdlL) Lodrowm d60d3-
Bowmdo oh39bs M = 3.45 (SD = 1.068). s0bodbmero 9sBg969d9wo L3seols F4ys
T90GH0@m56 sbemls dgdaMgmdly s boliosmgds dsmewo obdgdlooo.

393099600 oGO0l (bOowo 4) sbsgroBbds Gsdgbody 360dzbgwmgzsbo
&96gb305 99mogobs. 30639 Mogdo, MSA obwgdlo bEsEOLE03MMs© 3603d3bg-
©@M3650 9 EIPIO0MOE FMOMYOMIOL Y39ws oMM ff0bs3oMmMmdOL 3mblEMmvyd-
G9b: 90DBb6gdoL  MHPO0IOHPNTMI0IOMEgdSLmsb (r = 0.715, p < 0.01), 0sbs3-
IOMIWMdsBY MmH0gbEH0MYIME 3N EHMEOLmD (r = 0.640, p < 0.01), bLoghom G9dbm-
@M090m56 (r = 0.606, p < 0.01) ©5 WogH™MdOL FbotsFgMolimsb (r=0.597, p < 0.01).
50b0dbmo 999900 M35 (33es@05b0  965E0BOL  BodoMgdsdg 339 Jdbol
Jobobfotr 9d3oMomm Lowwydzgewl HI1, H3, H4 s H5 303mmgHgdol ©sbools-
&OdEs©. dgmMg dbMog, MSA 0bpgduo 9608369wmgbs 3MHgoMmgdls 4o4ow3gdol
BOHELmsL (r = 0.555, p < 0.01), Moz HO6 303m09Bol Lobotagdame 306039050
0035005300 IBHJ0EJONIGdSs. 91939 S0Lsb0dbsgz0s, MM 45940©39d0L BOHILMD
9439woBY dwogmHo 30MHE30M0 3009300 IBOJLOMES OEIMMBOL TbstsFgMmol
(r = 0.641) @5 33653IOHMIMBsBY MOH0gbEH0MIOMwOo 3MEGHMGOL (r = 0.634) 3mbLEGE-
dBH9d0Lm30L. s©0bodbmwo 99ga0 J0WOomMYdL, HMA gl BoJBMMmGdo Tgboderms
Bofomdmog ©s8Mmv)30009dWoEoE 3939060 JdMm©bI6 39403900l FAgdL o
05000 9839J3H0 LOWMWSE 56 F98MoGsMYGOMEIL TbMmEm@E Fo639G0bAOLS @S YoYo-
3900L LobdHmbobaool 8gdsbobdom. 3mdMbBozsgool bamolbol obogzs@m®ds (CQL)
36 sB39bs 36083bgem3zsb60 3MMgEs30s SOEIM Lbgs 3MBLEMNIEME (43z9ws r < 0.10),
653 LOMWsE Fggbodsdgds fobs J39093d0 odmzwgbom LsbMMdOL 3GMdYIGOL ©s
059539000 535MmMEIGOL Fob 2odMMHOEbZL 3MB3MBoEGWHO 0bgduol baboo asdmyg-
B900Lgob. [obodommdgdol 3mbLEHMWIEHIOL TmMOlL 3mMgEs30gd0 dghygmdos 0.404-
56 0.652-90g, Mo 3099m0mMYOL BMIoge IMwE030mE0bgomHMmdsby.

303mmgbgdoL  GglBocgds: 9sM3g@H0baols s ysygo3zgdol  LobgMmbobsgool
fobsdommdgdo (Bmogmo 1). HI-H5 303mmgBgdol 9gledmfjdgdwsm gobbmmioges
90535 XR JM0 MHJaMgL0Mo 650D, BsoEg WsTM30YOIME (33Ol HoMIm-
29605 356393 0bg0Ls s 29403gd0L LobdmMbobsgool 0bogjuo (MSA Index), bomem
53013000909 (33¢20IOL — WOEIHMBOL TboMEoFqts (Leadership Support), dob-
B900L MOH0gM0dmM300gdmgds (Goal Interdependence), LogMom &Hgdbmermaogdo
(Shared Technology) o 56593GMIMdsDY MHOGHbEGHOMYOMEO  meMysbobsgommwo
3@ wes (Cultural Orientation Toward Collaboration).

Lo3mBEOHMMM (3315005 ImEgedo dg@sbogr 0dbs 3nd3s600L bmds (SMALL
dummy) o 3m335600L sbs3z0 (AGEL dummy). 3006035300L bo®obbo (Communication
Quality) 56 0gbs go0myqbgdeo 3033mBoEHWE ©sdMM30IOJM (33LSIW, MOY0
dobo LEbEMMBdOL F5B30bxdgds (o = 0.471) 396 9305gmBos JobodsewMo dmm-
bmgbg00. 56seoBob d9gagd0 foMmadmpagbowos gbMown 5-8o.

9mgeols LogHorm Fglisdsdolmds. dmgeo 1 bolosmgds Foswo gsbdsm-
390000  dgLodgdErMdom. dMmEYro  FE0obmdsdo  bGs@EobEozms dbodzbg-
@mgzbo 50dmPbs (F(6,48) = 15.796, p < 0.001), bmerm 306H9JG0M9dwwo ©gEge-
90bs300L 3m983030gbG0 (Adjusted R? = 0.622) 30vm0mgdl, G mmbo fobsdoHmdol
3MbLEHMYIEH0 O LogmbEHMmMEM (33¢09@YO0 JOHPOMIE03500 BLB0SE ToM39E0bAOLS
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2990003900L  LobJOmMmboBbsgool (MSA) 358396900l goM0s300l ©osbwmgdom 62%-b
2300m30mbm JoMmne 3nd356090d0.
gbMoo 5. 3s63930bgoLs ©s 399oagdols LobdmmbobsEool FobsdomHmdgdo:
36535070 9M30 MgacMglomo sbsemobo

@5 IO EIDTICTO GICTOE@o: MSA Index
@IBr3oEIDY | 2GHIB@IBEIHBHODBIDT | LAHIB@IABGHOoTgdY | T P- 3OErobgamdols
o g3CreEgdo | cro gnguogoegbdgdo | cro valu | boHobdHoga
B Std. Error 3Mm)BoGoIb®ado e Toleranc VIF
Beta e
LS Index 0.133 0.097 0.161 1.37 0.17 0.510 1.96
8 5 o
GI_Index 0.417 0.113 0.419 3.70 0.00 0.548 1.82
8 1 3
ST_ Index 0.191 0.077 0.263 2.48 0.01 0.627 1.59
9o =] 4
CO_Index 0.141 0.110 0.169 1.27 0.20 0.401 2.49
8 7 <+
SMALL -0.015 0.149 -0.013 - 0.92 0.424 2.36
0.09 2 1
8
AGE1 0.016 0.151 0.012 0.10 0.91 0.492 2.03
4 7 1
omegeroelb 39 090>
R RrR? Adjusted R? Std. Exrorof | F- -
the estimate statistic | walu
e
0.815 0.664 0.622 0.358 15.796 0.00
o
@>3300330300L Go>EgbmD> 55

3990 G03meobgs®mmdols osabmliBozs. Y39ws ©sdmm300g0gwo (33¢sEOLmZOL
Variance Inflation Factor-ob (VIF) 86003690mdgd0 @sbsd390 5oMaegddo sdmBbs
(1.594-2.494), 6o 96003690mgbo Bsdm®bgds wo@gModm®mado dowgdwer 10-056
B3oMb. 5955056, yggas Tolerance-ob 3603369 Mds 5©gTsEHgdm©s 0.40-U.

H1: @o@ghmdol dbssdghs (303mmgbs 96 ©o@slidMs). d0bgszs
000Ls, ®MI WoEYHMdOL THIOEIFIOOL 3mgBR0E0gbEOL F0sMHMMEIdS IWPIBIOMO
oym (B = 0.161; B = 0.133), 300350330056 dmgendo 3sb LGs@obGHozme® d6odgbg-
@dsl 390 dosefjos (t = 1.378; p = 0.175). GqLsdsdobo©, H1 o6 ©o0sLEMM©s. 50-
B0dbmeo 89wga0 39M339whows© dmMEmEbgaros, MoAD 0035M0530mMEn SbBs-
@oBdo oEIHMdOL TboMEsFgMslo s MSA-U ImMHob oMo IEIOOMO 3MM]-
o305 ©xodloMEs (r = 0.597; p < 0.01), bmwm 0gmOmOMEo oGEHIMoGHWOS w90-
903500 ML3sAL boBL Mdomegbo dgbgxdgbEHOL 960d369wMdL  BMbE0s05dMmMOlo
LobJOMboBsgool Jowfgzsdo (Le Meunier-FitzHugh & Piercy, 2007; Kotler et al., 2006).
09935 8535033009056 sBseoBTo LEsEHoLE0IZMMo 860d3bgMdOL I35, Logs-
H59900Mm, 50bLBYds W0EYHMBOL TBIMEIFIMILS s 9bsTIOMIMBIBY MM0YbEO-
690 379EGNOL FnMol omowro 3mMgwsgoom (r = 0.652). gl dowmmomgdl, HmI
JoO e 30BbYL3MbEYJLEGHTO WOoEIOMBOL A53¢gbs Fglisdwrms doMOMssE Msbsda-
HImdOL 3Gl BMGHI0MIOOL 3B0m brME0gEEIdMEIL s 3OS 30MHEIS0MHO
3939600 Mm39MHo30 LobdOmMbobsgosby.

H2: 308996035300L batolbo (gm®dsemmae 396 899m§d@s). HmamMa Jggoezdo
4.1 500b0dbs, 3mIMB035300L bomobbol (CQ) L3sol LsbMMdol @adsgds doBzg-
Bgdgeds (o = 0.471) 8gmdegdgero  gobos dobo  3m33mbo@Gue  3mbLEMWJEs©
399mygbgds. zomzgMmo 0bozsdmmo CQ1 99bsmbmbs dbmmm 3mMHgmsEow®
3650080, mdEs 356 o6 5h396s 360d3zbgermzsbo 393000 o3 MSA-bmsb (r = 0.054; p
> 0.10) @s o6 3 BHMIgerodg bbgs 3mbLEGMHwJEmsb. gLsd580Ls©, 030 MYAMILOEO Sbs-
0D/ godmoMogbs s H2-0l gm®mdocr®o GHgbGoMgds 99mdwgdgwo gobs.
1535659ME, s0bodbwo JgEgao MBROM gBoE 35300 Jos FoBMIZ0L 3OIMd-
@90slL, 300009 3MmIMB03oEosLs @S LObJMMboBsEosL FmMOL MYowrHo 3538060l
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30M5MLYOMBL. SOBYIMEO MIMOOMWO s JIZ0MOMWO WOGIMIEGHNIMS BoM3gBH0babs
Q©5 2990390L dmMoL 303b035:309L LOBIOMBbOBsEOOL gHM-gMm TMegst do6ds30-
HMdJOI BodBHmMo dookbggl (Homburg & Jensen, 2007; Chernetsky et al., 2022).

H3: 90bbgdol  mhomoghommsdmzomgdmmgds  (303mmgbs LG WMES).
d0Bbgd0ol  MMHM0YMHNTM30JdYgds (Goal Interdependence - GI) o0dmPbs
356 39E0ba0Ls s 35903900L LObJMHMbobsool yzgesby dewogMo s bGs@GobEo-
39965 360336903560 3OHMAbMBoMmIds©O BogBmMo (B = 0.419; B = 0.417; t = 3.708; p
= 0.001). 9gLodsdolo, H3 @oab@nds. domgdwmwo 990980 330639690L, ™I
Logomm 990mbogegdol dobbgdo, MMHm0gmmysHosmgdmwo 3suwboldygdwmds ©s
96853900l msbbzgto 30M03gM09dgd0 FoMdmoyaqbl LobdMmMmbobogool yzgmsby
36003690™356 mMsbobozomm Loxgwydzgwl JoOmwen  3md3s6090d0. s©0bodbEo
513365 LEWo TggLodsdgds Kotler-obs o 096553EH™Mgd0L (2006) FmLsBOYdL,
Mol dobgzomog 990093go0L 2sbmdgzol ghmosbo Lol¢gds 1wmbjgosmsdmeolio
3mOHE0bs300L Yyzgmsby 30Mm@adoMo 39doboBdos. doblszmm®gdom 360d3bgmmgs-
605, H™I LodoOHMz9gmBo, L3 9BIJGH0BMdOL Tgxsligdol LobEgdgdo bdoMsw XM
300093 3963000560 g30L 9Bs3Hgs, LsgMmm 35BvgbolidygdMdol EsbgMAZs ¥)35380MYdS
056393 0b20L5 s 3903500l LObJOHMbOBoOOL batlbOL gomdxmdglgdsb.

H4: ULsghom @gdbmemmmyogdo (303mmgbs @ssbBmds). Loghomm  Ggdbm-
@my0900 (Shared Technology — ST) s©0dmbbs MSA-l 99mMyg yzgasbg 860d369wmgsbo
30MMabmBoMgdso gogddmemo (B = 0.263; B = 0.191; t = 2.489; p = 0.016), Gob
Lo3d39bBg3 H4 ©o@ol@mMs. 89093900 80Mmomgdl, Hmd 3md3sbogdo, GMI-
9003 850 393H0ba0Ls s 499403900l Lodd0sbMdsTo JMH05D F0BOLIE SEsGHBRMOIGIL
— doMomsos@ CRM bob@gdgdls s 95039@0bgol 3¢™BsEoBozool 0bl@®mwdgb-
390L—-0Yygbgdgb, 360d3bgemzgbs MBHM Fsmswo LobJM®MboBsEz00l mbom dsdmom-
B93096. 50b0dbmwo dggao LMW Tggbsdsdgds JgmMg 00300 AsBbowIwMw mgm-
Mo 5039993 gdL (Davis, 1989; Homburg et al., 2008), ®©mdgeoms dobgozomss
Loghmm Ggdbmmmyo®mo 06xMLEOWIEGHOS Jobol ImabITsmgdgems dmbsizgdgdol
90006 Fyommb (,Single Source of Truth®) s s930MgdL 0bRMMT>30E SbOTYEHH0GOLS
5 06¢9MH36M9BS30Mm 3oblibzs3999dL, HMAwgdol bdoMmo s1396HgdL LobdMmbobs-
30sb.

H5: o00b50800m0mmds®y)  m®m0ogbGomgdnmo  mmasbobsgommo  3yam@y®s
(303m09b5 56 EIVBEHMOES). M965FIOMIWMBSBY MOHOIBEHOMYIOIMETS MGYBODs30-
Mds 3MEHOsd (CO) 309350 33wo@0sb dm©gerdo bigs@olEogw® 9609369wmdsl
396 dosefos (B = 0.169; B = 0.141; t = 1.278; p = 0.207). 9gbodsdolbo, H5 o6
GO, OHMymO3 339 50060865, CO-b Forswo 3MmMgws30gd0 3Jmbos Gm-
3AMOE oEYOH®dOL TbsMEOFIMLmsb (r = 0.652), ollg FoBbgdol MOHMOIMHcEsTIM3O-
©00qdsbmsb (r = 0.543), M3 BOHEOL 3 E03ME0bgsOHMdOL 9B9JGL S s3E30MYOL
395303096 0b 99235L930L LobMLEHYL (VIF = 2.494 — g439wsBg dowseno 3sb396909w0
0mgndo). Fobos®bmdM035 Fgodewgds 3035M9MEM™M, OMI MsbsFINMIMBISBY

®609bGH0MYOMO 3N GHWOS BOHM BBETg6EHMO, TbsMmLTFIH 30MMdIW 3393~
@0bgds, HMIWOL HMEOoE 30sd@03sdo 3arobegds boghmm dobbgdols s Ggdbmam-

23099600 994560Bagd0lL dgdzgmdom. Lbgs LoGEYzgdom, 3MEGNMS Fgodwrgds Sw)E0wg-

090, BoM53 5M515305MOLO 30MHMBS 0gmb LobJMMBOoboEoolL Folowfgzs.
L53mBEMMEM (33¢2500000. oM 33356001 bmdsd (SMALL: p = -0.013; p = 0.922)

5 9O3 3m33sbools sbs3ds (AGEL: B = 0.012; p = 0.917) 56 5B3965 LEGHIGHOLEHO0IMMS©
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3600369 m3560 3530060 5M393H0bg0Ls s 499403900l LObIOMbOBIEOSLMB. s0bod-
Byaro 8900930 LoobGHIMLMs 3MJEH03NWO MZoBHBOHOLOM, M6 ForMOoMYIL,
™I 330093500 dmbsfoeng 93069 s LGYsEM LofoMmBMYdOL BoMAWgddo LobdMmbo-
Do30ol mbg LoLEHYIsGHWIMOE 56 goblbbgogzgds 33600l BmTols s sbszol Jobgo-
300.

4.4. 3030m09Hgd0L BYLEHOMYdS: FoM3gE0baols s 359003900L LobJHmbobozool
39530965 25403900l BOsDY (BmEgwo  2). JmEgwo 2 s0mfdgdl  33w9g30L
30639330Ho Bs@BmL dggamdmog bsffowl. 3 doBboom asyo3gdool Beol
0bgdbo (Sales Growth Index) Hga®mgbo®gdme 0dbs s63gEHobyols s Jogoz9d0L
LobJOMboBsgool 0bgJu®By (MSA Index), Lo3MBEGHOMEM (F3WOIEIOMIE  JPIMS:
3o8OMwo Lodhogg (CV1), 303356006 Bmds (SMALL) @s 30m33s5600L sbsgo (AGEL).
6936098090 5Bse0BoL F9wYRgd0 Fo@dmagbowos bMow 6-do.

dmgols LsgBomm Fglisdsdolemds. dmgero 2 LEGHOLAEH0ZMMs© 36033bg¢m-
39605 (F(4,50) = 9.378, p < 0.001). 3m69dGHo6Hgdmwo ©q@gMdobsgool 3mgz03096¢0
(Adjusted R? = 0.383) dowmomoomgdl, Hmd dmgeo bLlboL s4o3gdol bMOL
39605300 osbEmgdom 38%-b. Variance Inflation Factor-ob (VIF) 860d3bgermdgdo
09699mds 1.124-s6 1.835-0009, Mo LOMWSE Mo3LEYds OLETZYd BoGYWGdTO S
30190 mYdL, MH™MI I do 3MMdWIMOHO 3 EH03ME0bYsMMds 56 BoJLoMEgds.
GbAomn 6. dxfzphobaebs @ aaypegdol bobjmbotagoob 3agarbs pagowesgdob

BRoshy: dfagse g gfoeoo fggfgbomemo sbammobho.
@admjopadmmo ggema@o: 5G_Index

meimmgemgiorme | sEshdnboundo i | hisboundnbmeme | © P b el ob
BT a@ybo Jmagogogbdydo Jmggogogbdgdo valoe | bdsdobdogs
B 5td. Ertor | Beta Tolerance | VIF

MS5A Index 0,583 0.186 0.388 3.150 | 0.003 | 0.731 1.331

Cvi 0,242 0.093 0,295 2,607 | 0.012 | D.8%0 1.124

SMALL -0.263 0.253 0.151 - 0.301 | 0.545 1,835
1044

AGE1 -0.079 0.275 -0.041 - 0.776 | 0.350 1.818
0.286

Bmpymob 3933890

R B2 Adjnsted R? Std. Emor of | F-statistic | p-
the estimate valne
0.633 0,429 0.383 0.588 9.378 0,000
j:n‘;gnﬁmbnbnb ﬁ:nn-ghﬂﬁnh:n 1

H6: 856393%0b630Ls @5 95903300L LobJMHmbobsz0s s 354ow3g00L BMHs
(303m09bs  ©3LGWMESs). 3309306 396GHMIWMO 303 by, MMIol dobyo-
30053 956393H0b30Ls s 499403980l LobdM™bobsgos (Marketing—Sales Alignment —
MSA) 5030005 560L ©5353009dw90 2459003980l BOHLmD, ol mMos (B
= 0.388, B = 0585, t = 3.150, p = 0.003). doegdmwo dgpgagool dobgwogzom, MSA
06gdlol 9Om»3MbIEH0B0 BOHEs (bymdmmwosh 13swsBY) ©s393006M9dE0s Fogo-
3900L BMEolL 0bgdbol Lsdswme 0.585 3MbJGHom HBOHPILMB, bbgs Boddmmgdols
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)33 gwe©  99650bmBdoL  30MMdYdT0. LEbIMEOBIdMwo 3mgnozogbdo (B =
0.388) do0mmomgdl, Hmd MSA §o®mdmoygbl 39903900l BOMHEOL 439w s®y deoge
060030056 36OMABMBoMIOI© BodEHmOL dmagdme dmngedo s d60dgbgrm-
000 308360 Lodfogglbog 30 509853 gds. 5©0bodbmwo dgrgao TBsOL MFgMl Fobsd-
©g0569 BsdMH@Iol JoM0Ms©  MYMOHOME  SMRMIBEL o LOMWSE  Tggbodsdgds
LogOH@TMOOLM  WOGJMHOGMMsTo  sOLGdIM  BI0EIOWIdgdL o6 3gBH0bgols s
2990003900L  LobdHMbobszools s doBbILol Fggyosbmdol 353docMol dglobgd (Le
Meunier-FitzHugh & Piercy, 2007; Peterson et al., 2015; Homburg & Jensen, 2007;
Chernetsky et al., 2022). MSA-U 3060, 303600 bodfogol bogmbEMmmEm (33ee@dos
(CV1) 583965 LEsGOLEH0IMMs© 3603369 Mm3560 s OIdOMO 3530060 Fog039d0L
BEOELoL (B = 0.295, B = 0.242, t = 2.607, p = 0.012). g1 89930 J0O0NYDL, ™3
JoGome 3m335609000 30x8OMO $9dbmemaogdol ©sbgMagzs M0 IIWSWIEG
MPYgmdL byl 25903900l BOHELL, M3 LM Tggbodsdgds (0BOWIWO GHMIBLGME-
35300L  LOIOMHTMOOLM WO EBHYMHIGWIML. 2obls3MMGdom sELIBOTbZ0s, MmI MSA
0b5smHBMbgdL LEGsBHOLE03MM 3603369wMdIL 301OMo Lodfoxzol 3mbdEMmeol 98-
©IA53, 53 30m0mgdL, MM LobdOMbobBszos 3mI39B0gdL sToGHJdom LaMyqdgwls
5dg3l 00 d99g00L dowds, Hmdgewms dowfgzss dbmewmo onGwWwo Ggdbmem-
30900L 358mygqbgd0m 5™l Fglodwgdgero. sbsMBgbo Lo3MBEMMEW™ (33woId0 LE-
AoLGHOZMMs© 9600369 mzbo  ©H39300MPR WO o6 5IMBBES  gogo3gdoL
bOHEILH.

315336900

98306MG0Mwo 33935, MMIgEog 98w9dbgds 55 JoOmvyero 3335600l sdmzom-
bgol dmbs3gdgdl, Ms8gbody 8609369mm3sb ©sli33bsl 0dgg3s. 30639 Mogdo, 830~
0 3mbLEGHMMIBH0D 9dgLds ss385gmBos LIBEMMBOLS S ZoXOPIOHMBOL dm-
bmgbgd0. 900 godmbszwolo ogm 3mdnbogzszool bamolbbol (Communication
Quality) 3mbbE®»MIE0, HMIWobmzobog dmdsgsw 33939030 53E0WgdYE0s boBmdo
0bLEH®MIGBEOL obggfs. Igmdg, 33arg3sd0 Imbsfiorg JoMmryeo 3goMg s Lsdwsem
Lofo@dmgdo  BoMzg@obaols s 39903980l LobyMHMmbobsgool Fgwsdgdom Tomow
©MbaL 5309696 (M = 3.64). dqLsdg, I0BEJBOL MOHMOYHMEITIMI0JOIMEGds 50dMBBES
MSA-b y39sbg derogho LEOJGMOo Fobsdommds (B = 0.419, p = 0.001). Igmoby,
Loghomm  Ggdbmmmyogdo MSA-U dgmeg y39wsbg 960836gcmm3zsbo  fobsdo®mds
00dmBbs (B = 0.263, p = 0.016), Mog 3093 gOMbgE Mi3sal boBl 0bEgaMHoMHGdMo
3OBOWYWOo 0bxzOHILEHOMIGMOOL 3603369 mdL Bvbd305050mMOLO JNMOEOBsEooL-
®30L. dgbmmY, WoEIMHMBOL TbsMEFIMHT S MBITIOMIMBIBY MMHOYBEOMYdNMM-
05 39GMEOD 3053533 s©0sE dmgudo 30603000 LEsGHOLEGH03MMs© db0d3-
Bogarmgsbo 35380600 396 5B3969L, Go3 JomOomMgdL, MM olobo Vg™ dg@ow Bwbs-
0960, dbsMsdFIMH0 30MHMBFO0S S 9 YdMowrm Mm3GMHs30wo dgdebobdgdo.
099943Lg, 856393H0by0Ls @S 9499403930l LObJOMboBs30s  S©0IMBBES  49403z9d0L
DML LEGHIGHOLEH03MMs 608369 M3zs60 S 3M9JE03MEs© 3603369wm3z560 3Mmy-
BmBoMgdoo Bog@mmo (B = 0.388, p = 0.003). 3908309, 30BOWYTs LodFoxgd yoyo-
3900l BMELmL LEsEHOLE03WOMI© 6083bgeMm3zs60 OEIdoMO 3530060 5B39bs (B =
0.295, p = 0.012), H53 309m00mgdL, HMI 30836w0o GHOBLBMMTs300 353000 9dWO0s
3909L 3mIgH 30 G90JAJO00 BMmym®E LobHMbobsiool dgdzgmdom, olig wmadws-
@M. 3™, 5O3 3m335600L BMds S 3G B30 LESGHOLEIMMo© 360d3bqwm3zbs
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05353000900 o6 508mBBEs oM LOBJOMBOBOFOILMB s SOF  Foyo3gdOL
DOHEILH.

33wg30lL mgmoro 360d36gmmds. §obsdgdsdg 33e930L yzgamsbyg 09600-
3690 m3560 MgmEHoMmo §zeowo 6ol 0dol B39gbgds, HMB 6393 0baols s goyo-
3900L LobgOMbobBoE0sLs s J9Y0E37d0L BOELL INMOL 35380600, HMIJOE BIGMMOME
3oL M3I96EH0MJOME0 b3 B2B o@gMe@®Medo, JoOmwmo 3306y ©o
Lodwgoem Lofa®dmgdol 3mb@Egdu@dos 033900900.

Logdo®mzgerm §oMdmaagbl b3g30x03m6 0bLEHOGHWEWO FoMgdml, GMdgwos
bolosmMmEYds 2563000009850 MJAM30wIMHO BsOBM™O, XM 300093 hodmygsErodgdols
36mEgldo 9gmao 30x8OMo 0bxaMILEOMIGHMGmom, bmdsIBy ©oxmdbydmwo dob-
BaLYHPOgHNMBGOOMs s 300 s LsdMom bofo®dmgdol mdobomgdom. sbgom
2396099mdo MSA-Us @ 89093056Mm35L dmMol 353806MH0L 458m3¢ghs bgel Mgmdl oG-
Lgdo MmgMGowmwo doabgdgdol JMWEHMOHYWo s 0bLEBHOGMEOMMO QBBM-As-
©050MdOL Fga3sligdsl s sBIMMMIOL sOLYdMEo MmEPbOL FoMRWIIL gobgoms-
90990 93mbmdozgdol Bowmds.

33930l 3Maghognwo Tgegagdo. 33930l Gggagdo 36083690rmzsb 36og-
03 3Hs3bowl 9903536 JoMormwo 300y s LsdMowwm Lofa®dmgdol 89bgxg-
6g00Lm30L. 50393 0byoLs s 25903900l LobOHMbObsEos 56 Fo®dmoyqbl dbm-
wmE dbgowo s OHgbm®LYd0o FEOEIMHO MMABOBIE0gOOL 3H030¢ga0sL. dobo
domfjg35 9L gdgE s MO FgEMmYd0m bgedolsfzmdo s JoHBbmdMog0 MmMYsbo-
D300 06030sE030L ABbmMEogegdom: FsM39@0bgols s 25403900l 3bd-
3090 mMoL LogMomm 99dmbogergdol doBbgdols s FoBosMgdMmo 3slbolidygd-
@mdol LobEGIol BMOTsEobgdom; boghmm CRM 3ws@RBMGOIoLy ©s ghmosbo 30g-
M0 0b6xOLEGHOMIGHMOOL IBIMAZ0m. 330930l 99900 FoWMOMYOL, HME MOO-
39 900500 gds  Mmeyob0bo309d0LM30L  ©39380MYPIM0s  obMIZe® @S LBEo-
AoLBHOZMMo© 3609369cM356 3MTgM 30 LoMYRYdJE0Sb.

33930l 39B©3gd0. 30MHYEs39® 33g30L JJMEMEMR0IHO LoHBMLES,
3M(30YOYE0s Jobo 250339990 I)HBM©3900L  50sMYds. J0MHZJ0, BOWYdINEO
996Bg35 (n = 55) Bs8MM356MHIOMOS 053053060390 9380 100 Hglidmbgb@L,
650533 99Lsdms 9330S LEAHIGHOLGH0INOMO dogrs. dgmMY, 33¢0a3s 9Bdbgds 3OMUL-
L9d3096 o0BHbL, HMIgEos bodrsgdsl 0derggzs AsdMgwobEgl 36300Mgd0, JogMsd
365 30H9H-09092M0M030 ©IM30IOMGOIDO. 56 SHOL ATMOOEbME0, M §oMds-
39090 3m33s60900 Ma3d@ 9@ 0639LEH0E0L SbMME309wgdDI6 LobdHmbobszool
394o60Bdg080 o 965 JoMHodom. dgbedy, 3ndMBo3sgool bomolbol 3mbLEHMwIETs 396
©553059mxzows Lobmmdol dmmbmgbgdo (a = 0.471), Mob a53m3 H2 303mmgbol
A9bBHoMYds FgAwgdgEo gobs. Igmmby, 331935 G98MmoRsMAWs dFbmermE ™dOo-
@obdo dmddgeo B2B Loolb@®Modvysom 9300 s Lodwowm Lofo®dmgdom. dglods-
0oL, 990003900L 256%DMmasgds Lbgs LgBMMdbg 96 MYaombgdby LogOmbowom
b5 dmbL. 3939, 39903900l BMHs T9RsBS MHYL3MbEIBEHIOOL MZ300089BsLgdOL
159399939 DBY S 90O 9YOGOMIOEO BobbLIMO BMbs3gdgdom. dgbmmg, Mmommg-
"o 300335600096 8mbs3g9g00 dowgdmwo ogm dbmmmo gehmo MBG™Lo dgbgxg-
0bB, Mo BOHEOL ghmo MYu3MbEgbEHOL s0Jdom s630MmMdIdMmo To3gMmdmgdol
Mob3L.

0m3s35¢o 336093000l FodsMovEmgdgdo.  33¢g30L  dggpgdo  Mdgbody
06003690 m356 300500 gdsl  94oerodgdl Im8s35¢ro  33¢093900Lbm30L:  aMdgengs-
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©o0sbo (Longitudinal) 33¢93900L Bo@oMgds, GMIWIdOE )bl d0bgB-d909-
3MdMm03 303d06gdL LOBJOHMBOBogosLs s F9Y039d0L BEOHELL FmEol; 3mdmbozsiool
bse0olbol sbowo, Jo@mma 3mb6@E9JuEbg Inmyqdmwo Lobmdo 0bLEMmIgbEHOL 89Jdbos;
WOEIHMOOL, 3WEHWOOL, Loghomem Fobbgdols s FH9Jbmemaogdol Fwsdsgzemeo
99%39d&H900L  990mfdgds LEHOWIGHMOMEO FobBHMEgdIdolL dmEIwoMgdol (SEM) ao-
dmyggbgdom; Lbgoslbgs  bgd@mOL  Tmeol  9gsMgdomo  33e93900L  Bo@oMgds;
Lodo®m39emb, Lemdbgmobs s sBgMds0xsbol 3md3s60gd0l Fgscmgdomo sbsgrobo;
3og8OWwo bodfoxrol, HMyMOE dMEIOIGMOO 33O, MMEol dglfoges MSA-bs
Q5 294003900L BOHEOL MM0YMoOMdSTO.

0500¢ MBS

39653 MOGOME BoEMdsl 3bo Lodgaboghm bgurddwgsbgwl, sbmzotg-
0 3OMBILOO 53000 BJMEHMOL, 33¢7930L Yz9ws 9B93BY Fofgmwo dbsmEsFIMHOLS
©5 VOMYOMEO M9300965309d0LMZ0L. F5EMBIL 3O S3MINZY 2odMI0MbH3580
dmbsffoeng 3m83560900L IgbgxgMgdl, MMIgEms BsMmEMdsd §830MH0MEo Folisgrol
39360M3905 gbodgdgE0 2obos.

smgdo

LEHoG05d0 godmmgdwo FmbaHMmYPdId0 s ©LL33BIdO 933bol S3BHMML o
d9LodEms o6 SLobsggl dB0BBILOLS s Gdbmemyogdol ¥bogzgMLoEgEHOL d3mBoiEosb.
B596mddo 9390 Tgbodewm MBMLEHMBIODY 3sLboldagdEmds doosbs 93-
AL 930LOYDds. 53BMOO S:3bOEIBL, MM 0bEHIMJLmS 3MBRWOEO 56 SOLYOMBL.

298mggbgd)Eo @oBIMGHIOs
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Expanded Summary

The two main income-generating functions in most companies are marketing and sales. Yet for
a long time these two functions operate as separate units both structurally and culturally, hav-
ing different time horizons, performance metrics and professional outlooks. The academic lit-
erature suggests that the marketing sales alignment (MSA), which reflects the degree to which
these functions share their goals, technology, processes, communications data and accountabil-
ity for results, is directly related to shorter sales cycles, higher lead conversion rates and greater
sales growth. However, these findings come mainly from developed Western markets. The
evidence of the relationship between MSA and firm’s sales performance is relatively scarce for
emerging economies. In Georgia, characterized by a rapidly developing private sector, uneven
digital infrastructure and a relationship-based business culture, this relationship has not been
studied previously. Yet the specific characteristics of Georgian business environment may

123


https://doi.org/10.1016/j.indmarman.2026.02.017
https://doi.org/10.52340/ekonomisti.2026.03.05

“a302b0dobHo”, “Ekonomisti” N3, 2026

cause alignment mechanisms that differ substantially from those examined in developed coun-
tries. This study is exactly exploring the organizational factors that are associated with MSA
and the link between the MSA and sales performance of Georgian companies.

The study draws on the conceptual framework, which comprises the concept of the Sales—
Marketing Interface continuum developed by Kaotler et al. (2006) and extended and empirically
validated by Biemans et al. (2022), as well as on the antecedent literature on cross-functional
integration. In this study we identify five antecedents of MSA, i.e. leadership support, commu-
nication quality, goal interdependence, shared technology, and cultural orientation toward col-
laboration. Sale growth represents and outcome variable. We elaborate and test six research
hypotheses.

The study employs cross-section survey design. The target population comprised active B2B
distributor SMEs with 1-249 employees working in B2B markets. The sampling frame was
drawn from the JSC BIA database, which contained 1,823 qualifying firms, of which 95.3%
were small and 4.7% medium sized. We applied a stratified random sampling techniques since
simple random sampling would have yielded an almost entirely small-firm sample. The re-
sponse rate was 45.8% (out of 120 questionnaires distributed to owners, directors and senior
managers responsible for marketing and/or sales, 55 usable responses were obtained). Meas-
urement tools were adapted from existing international scales via translation and independent
back-translation, measured using five-point Likert scales, and conducted online in Georgian.
The procedure included exploratory factor analysis, reliability testing, and two OLS regres-
sions run in SPSS.

The reliability analysis revealed that only five of six constructs met reliability and validity re-
quirements. Since, Communication quality construct showed a low reliability index (a = 0.471)
we could not use it as a composite index. Thus, we were not able to test formally H2 hypothe-
ses. The goodness-of-fit of the antecedents model was satisfactory, the predictors and controls
jointly explained approximately 62% of the variance in alignment (adjusted R? = 0.622;
F(6,48) = 15.796, p < 0.001). The strongest predictor is Goal interdependence (p = 0.419, p =
0.001), followed by shared technology (B = 0.263, p = 0.016). Leadership support and collabo-
rative cultural orientation were not significant in the multivariate model despite strong bivariate
correlations with alignment (r = 0.597 and r = 0.640). This outcome indicates that the latter two
factors operate as underlying enabling conditions expressed through shared goals and techno-
logical mechanisms rather than as direct operational levers. In the outcome model, alignment
was a significant predictor of sales growth (B = 0.388, B = 0.585, p = 0.003; adjusted R? =
0.383). The significance of the effect was retained after controlling for digital maturity, which
was also statistically significant (B = 0.295, p = 0.012). Neither firm size nor firm age was sig-
nificant in either model.

The results show that the alignment is not something that is a privilege of large, well-endowed
corporations but an organizational capability developed via two easy to implement managerial
actions: formalization of a revenue objective and joint responsibility between the two depart-
ments, as well as implementation of a CRM or similar digital platform. The main contribution
of the research is that it provides evidence of the existence of the same link between perfor-
mance and alignment observed in developed countries in transition economies.

The research is constrained by its cross-sectional methodology, use of a small sample of firms,
single-source reporting, and focus only on the Thilisi-based distributors. The study establishes
several important directions for future research: conducting longitudinal studies that will estab-
lish cause-and-effect relationships between synchronization and sales growth; creating a new
communication quality measurement tool adapted to the Georgian context; examining the me-
diating effects of leadership, culture, shared goals, and technology using structural equation
modeling (SEM).

Keywords: marketing—sales alignment (MSA); sales growth; B2B markets; SMEs; Georgia.
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Annotation. The post-conflict areas of Azerbaijan (especially Karabakh and East Zangezur)
have significant investment potential in terms of economic, social and infrastructure
development. The article discusses the rehabilitation and reconstruction work carried out in
Karabakh and East Zangezur and analyzes the investments directed to the post-conflict areas
of Azerbaijan. The need for specific approaches, investment management strategies and
efficient use of resources for the economic rehabilitation of these areas is emphasized.
Keywords: post-conflict areas, Karabakh, East Zangezur, rehabilitation and reconstruction,
investment activity, investment management strategies.

introduction

Economic recovery in our post-conflict areas is of paramount importance for the long-term
development of Azerbaijan after its independence. The economic security of the Karabakh and
East Zangezur regions is directly linked to the diversification of the non-oil sector. Post-war
recovery activities are not limited to the repair of infrastructure, but are also of great
importance in terms of the creation of new economic opportunities. This approach links the
goal of recovery not only with the restoration of physical infrastructure, but also with the
development of human capital. Without a doubt, one of the most important obstacles delaying
the recovery and reconstruction process in our liberated territories is the contamination of the
territory with mines.

Main part

Chart 1. shows the observed figures for areas cleared of mines and unexploded ordnance
during 2021-2024, clearly showing how the scale and intensity of the process have changed. In
2021, the cleared area was 22,846.6 hectares, which is an indication of the activities carried out
in the initial phase. In the following year, i.e. 2022, this figure increased sharply to 41,019.5
hectares, a jump of approximately 89.6% compared to the previous year [8]. In 2023, the
cleared area increased to 53,693.8 hectares, with a growth rate of 26.6%. This is a reflection of
some stabilization after the high growth of the previous year and a transition to more complex
areas. In 2024, the cleared area reached 62,023.9 hectares, with a growth rate of 15.6%. It is
clear from this that although the volume of cleared area increases each year, the growth rate is
gradually decreasing. This is explained by the clearing of easier and more accessible areas in
the initial stage, while as the process progresses, demining activities are carried out in areas
that are risky and technically difficult.
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Chart 1
Areas cleared of mines in our post-conflict areas
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Source: Compiled by the author based on information from MTM (https://mtm.az/).

Overall, the total area cleared of mines and unexploded ordnance increased by more than 171%
from 2021 to 2024, which indicates significant achievements in the direction of security and
land restoration across the country. The indicators show that the clearance work is being
carried out systematically, consistently and on a large scale, and the continuation of this
process is of great importance from both humanitarian and socio-economic perspectives. An
analysis conducted by the Mine Action Agency of the Republic of Azerbaijan (ANAMA)
based on official data released by it shows that 179,186 hectares of land have been cleared of
mines and unexploded ordnance over the past 4 years (2021-2024). According to the Action
Plan of the “I State Program on the Great Return to the Liberated Territories of the Republic of
Azerbaijan”, it is noted that by the end of 2026 the area of demined areas in the liberated
territories will reach 280 thousand hectares. Based on this, we can say that currently 64% of
this work has been completed.

Table 1. Completed highways in our post-conflict areas
Name of the Road

1 | Tartar—Sugovushan-Talysh highway 28,5
2 | “Victory Road” 101
3 | New alternative highway without entering Lachin city 22

4 | Talish-Tapgaragoyunlu—Gashalti sanatorium highway 22

5 | Barda-Agdam highway 44,5
6 | Fuzuli-Hadrut highway 12,3
7 | Hajigabul-Bahramtepe—Minjivan—State border with Armenia 61,4

section of the highway
Source: Compiled by the author based on data from AAYDA (http://www.aayda.gov.az/).

Currently, in accordance with the "First State Program on the Great Return to the Liberated
Territories" and the orders signed by President Ilham Aliyev, work is continuing to reconstruct
the road infrastructure in the liberated regions. Within this framework, the design and
construction of 45 highways with a total length of 3,382.6 kilometers is being carried out. To
date, the construction of 7 highways from these projects has been fully completed, and their
total length is 315.9 kilometers. In addition, the construction of a 24.2-kilometer section of the
Shukurbayli-Jabrail-Hadrut highway, which is planned to be 39.7 kilometers long, has already
been completed [6]. According to current data, a significant increase in the number of
hydroelectric power stations in Karabakh and East Zangezur is observed by “Azerenergy”
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OJSC. By the end of 2024, 32 hydroelectric power stations were commissioned in the region,
and a total of up to 550 million kilowatt-hours of environmentally friendly, renewable “green
energy” were produced through these stations. Next year, i.e. in 2025, an additional 11 new
hydroelectric power stations are planned to be commissioned [3].

These facts show that “Azerenergy” OJSC continues its activities in a systematic and phased
manner towards the formation of green energy zones, which contributes to the expansion of
sustainable and environmentally friendly energy production in the region. According to
information as of January 2025, the process of phased resettlement of the population to the
territories liberated from occupation in the post-conflict period continues. To date, a total of
2,708 families, i.e. 10,665 people, have permanently settled in these territories. The largest
number of resettlements was recorded in Fuzuli district - 822 families (3,132 people) were
resettled here. 368 families (1,386 people) were resettled in Shusha city, and 570 families
(2,090 people) were resettled in Lachin. 44 families (169 people) were resettled in Khojaly
city, 357 families (1,483 people) in Jabrayil, 20 families (90 people) in Talish village of
Aghdara district, 175 families (871 people) in Aghaly village of Zangilan district, 59 families
(215 people) in Sus village of Lachin district, and 217 families (823 people) in Zabukh village
were permanently resettled. Also, 76 families (406 people) were resettled in the village of
Ballica in the Khojaly region [7].

These indicators reflect the planned and consistent implementation of the Great Return process.
At the same time, reconstruction and restoration works are being carried out at a high pace in a
total of 100 settlements, including 8 cities, 8 settlements and 84 villages, within the framework
of the “First State Program on the Great Return”. In addition, the foundations of 4 major
industrial and agropark projects have been laid in the Karabakh and East Zangezur economic
regions and their construction continues. These projects include the “Araz Valley Economic
Zone” Industrial Park in Jabrayil, the “Agdam Industrial Park” in Agdam, the “Lachin Agro
and Industrial Park” in Lachin and the “Dost Agropark” in Zangilan. In addition, modular
medical institutions, schools and kindergartens are being built in the liberated territories to
develop social infrastructure. All these steps are aimed at creating a sustainable living
environment in the region and improving the well-being of the population. The volume of work
carried out in the post-conflict areas of our republic in 2021-2023 is very large. It should be
noted that our republic is carrying out these reconstruction and restoration works at its own
expense, without any financial support from abroad.

Diagram 1 depicts the investments directed to our liberated territories in 2021-2023. Karabakh
and East Zangezur received $1.29 billion in 2021, $2.41 billion in 2022, and $3.71 billion in
2023. The volume of investments directed to our post-conflict territories increased by 87% in
2022 compared to the previous year, and by 54% in 2023 [2].

Diagram 1. Fixed capital investments in our post-conflict areas (in billions of US dollars)

£:2023 (12022 (120235

Source: Compiled by the author based on the indicators of the Statistical Bulletin
"Construction in Azerbaijan" / 2024.
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Looking at Diagram 2, we can see that investments in post-conflict areas in the period 2021
2023 demonstrate a rapid growth dynamics overall. This growth varies both by sector and by
year. While investments in agriculture per sector were $7,637.1 thousand in 2021, they
increased to $204,922.5 thousand in 2023. This is an increase of approximately 27 times and
indicates a significant increase in interest in agriculture. This increase is associated with the
clearance of land from mines and the realization of agricultural potential. While investments in
the industrial sector were $67,664.8 thousand in 2021, this figure increased 8 times to
$540,523.8 thousand in 2023. This reflects steps aimed at building industrial potential and
supporting local production. The construction sector is one of the areas experiencing the
greatest growth. While $149,748.0 thousand was invested in this area in 2021, it increased by
about 5 times in 2023 to $750,426.1 thousand. This is mainly due to the restoration and
construction of infrastructure - roads, buildings, social facilities. Investments in the field of
trade and repair of vehicles have been unstable. In 2021, $1,300.0 thousand was invested, in
2022 this figure decreased to $117.6 thousand (an approximately 11-fold decrease), but in 2023
it increased to $6,932.8 thousand (an approximately 5.3-fold increase compared to 2021). This
change is explained by the fact that in the initial years the main focus was on infrastructure and
production. The area that attracted the most investment is the transport and warehousing sector.
In 2021, $960,404.0 thousand, in 2022, $1,904,656.9 thousand, and in 2023, $2,001,266.1
thousand were invested [2]. The stable and high growth in this area indicates that the
establishment of transport links and the development of logistics infrastructure in the liberated
territories is a priority.

One of the important turning points in terms of accelerating economic development in post-
conflict regions is the widespread use of digital technologies. The development of digital
infrastructure in the liberated territories of Azerbaijan will make a significant contribution not
only to the realization of economic potential, but also to the promotion of foreign investment

[3].

Diagram 2. Investments in sectors of the economy in post-conflict areas (in thousand US
dollars)
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Source: Compiled by the author based on the indicators of the Statistical Bulletin
"Construction in Azerbaijan™ / 2024.
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At the same time, the basis of economic revival in post-conflict regions is purposeful and
sustainable development plans. Diversification of the economic structure and the application of
innovative approaches play a key role in ensuring the long-term economic stability of
Karabakh and East Zangezur. This recovery process should include the implementation of
strategies aimed not only at solving current problems, but also at ensuring future economic
sustainability. In addition, the efficient use of existing resources in areas such as industry,
agriculture and tourism is also the main basis for development [4]. The transition to renewable
energy sources is of strategic importance from both an ecological and economic perspective.
The steps taken by Azerbaijan in the field of alternative energy will not only strengthen
domestic energy security, but also regional and international energy cooperation. This
approach not only enhances the country's position and geostrategic importance in the
international arena, but also stimulates its participation in large-scale energy and transport
projects [5].

In general, the development of the investment climate in the post-conflict regions of Azerbaijan
is not limited to the restoration of physical infrastructure. The development of human
resources, digitalization, stimulation of alternative energy sectors and the introduction of
innovations are the main factors ensuring the sustainable economic growth of these territories.
Coordinated activities in the indicated directions will make these regions even more attractive
for both local and foreign investors. In this regard, there is a need to develop investment
management strategies in the post-conflict regions of Azerbaijan to increase the efficiency of
investment activities and attract foreign investments to our liberated territories.

Formation of investment management strategies in the post-conflict regions of Azerbaijan

In the liberated territories of Azerbaijan, the development of effective investment management
strategies is of particular relevance in terms of ensuring economic revival, reintegration of
these regions into the national economy and realization of sustainable development. As a result
of long-term occupation, these territories have been almost completely destroyed in terms of
infrastructure, socio-economic activity has been minimized, and investment attractiveness has
been seriously damaged. In such conditions, complex and strategic approaches are needed to
restore investor confidence and ensure a continuous flow of capital. First of all, it is important
to improve the legal and institutional framework. The creation of a legal system that reliably
protects the rights of foreign investors, ensures the resolution of disputes through international
arbitration mechanisms, and minimizes risks is the main condition for confidence in the
investment environment. For this purpose, it is necessary to bring the existing investment
legislation into line with international standards and introduce administrative mechanisms
operating on the principle of a "single window" for investors. At the same time, it is important
to develop effective investment promotion mechanisms. Investors’ financial risks can be
reduced through instruments such as tax and customs incentives, state guarantees, insurance
programs, interest-free or low-interest loans. These incentive mechanisms should include
ongoing support not only at the initial stage, but also during the implementation of projects.
Investment models based on sustainable development and green technologies should be
selected as a priority direction in the rehabilitation of post-conflict areas. The rehabilitation
process should not be limited to the reconstruction of physical infrastructure alone, but should
be consistent with concepts such as preserving ecological balance, “smart villages” and
“green energy zones”. In this context, cooperation with foreign technological partners is of
great importance for wind, solar and hydropower projects [1]. Expanding regional and
international cooperation can contribute to the faster development and integration of post-
conflict areas. The geo-economic importance of these areas can be increased, especially
through the creation of joint economic zones with business entities of neighboring countries,
the activation of regional trade routes and the establishment of joint logistics centers. At the
same time, technical and financial support from international donor organizations should be
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widely used. Modernization of infrastructure plays a fundamental role in the development of
the investment climate. The establishment of high-quality highways, railways, energy and
water supply systems, digital communication and logistics networks will increase the
effectiveness of investment projects by reducing the technical and operational costs of
investors. The formation of human capital and the efficient use of local resources should be at
the forefront of strategic investment management plans.

Conclusion

As a result of professional training of the local population, the launch of higher education
institutions in the region, the establishment of research centers and the promotion of innovative
entrepreneurship, the domestic market will also become attractive for foreign investments. A
single “Regional Investment and Innovation Strategy” should be adopted for the post-conflict
regions of Azerbaijan, and a special “Investment Map” should be prepared within the
framework of this strategy. This map should present sectoral advantages, available resources,
and investment opportunities in detail for specific areas, and digital platforms that provide real-
time information to investors should be put into use. Consequently, the formation of an
investment climate in the post-conflict areas of Azerbaijan is a multifaceted and complex
process. Steps taken in such areas as improving the legal framework, introducing innovative
and green technologies, regional cooperation and restoring infrastructure will not only ensure
economic revival, but also condition the sustainable development of these areas in terms of
social well-being and regional stability.

References

1. Burhanzade, J. (2024). Foreign investment sources for the "Green Energy" sector in
Azerbaijan’s post-conflict territories. The role of the National Leader Heydar Aliyev
in the environmental restoration in Azerbaijan. Scientific-Practical Conference on
Environmental Restoration in Azerbaijan, 312-314.

2. Burhanzade, J. (2024). Analysis of investment activity in the post-conflict territories
of Azerbaijan and directions for increasing investment attractiveness. Economic
Growth and Public Welfare, (3), 114-119.

3. Hajiyeva, N., Aliyeva, L., & Rustamov, E. (2023). Digital transformation and
investment attraction in Karabakh. Journal of Regional Development, 11(1), 45-60.

4. Macid, A., Mammadli, Z., & Huseynov, R. (2023). Innovative strategies in post-
conflict economic recovery. Post-Conflict Economics Journal, 9(3), 78-92.

5. Gasymly, R. (2023). Resource efficiency and sectoral development in liberated
territories. Economic Studies Quarterly, 14(2), 115-132.

6. http://www.aayda.gov.az/

https://idp.gov.az/

8. https://mtm.az/

~

130


http://www.aayda.gov.az/
https://idp.gov.az/
https://mtm.az/

“a302b0dobHo”, “Ekonomisti” N3, 2026

x3356806 8r95356Dsg

930260030 0bbBHOAZIAOb A H2H5bH0, 5DYHBs0xs60L B9b3w9bcroz0l
8966090980bs 5 35650¢29800b bsdobolihrmb 930260200,30b 0bLBHOB GO

1 3026%CP0N A IGO0 BIHOAMH0980b 5008 Hb0L " bsdgrbogter 39bH®ol w86 mbo

996096 0330793560, 8sgeals Bobbl #96039(LoBIHOb g™ Ho

0306303900 50y6s sBIMdSOXBOL 3mbBwo@YM Mgaombgddo: bsobggl@ogom

303963050 5 FoMm30L LGMmEIR0Jo0
DOI: 10.52340/ekonomisti.2026.03.17

Mgbonmdg

3BgMds0X 0L 3MBBRWOJBHWO HYR0mbBIdL (6L MPOHIO0M YJoMsdsMLs @ -
9mbogegom Bobagb®l) 360d369wmgs60 Loobgzgl@ogom 3m@gbaoswo sd300 g3mbm-
90399600, bLmEoSXOHO S 0bFOILEGHOMIGHMOMOo 45630050900l Mz lsBOHOLO.
UGoG0500  2obboos goModorls s s0dmbogwrgo Hsbagbm®do Bo@sMgdemo
950003300l S M93mbLEHMI300L LsdMBsmgdo s Q99650 BIdIMWos sBYe-
050%560L 3mbrwod@MOH Hgaombgddo dodsGmwwo 0639LE0E0gd0. boBASLIMWOos 53
A9O0GHMM0900L  93mbMmT03MMo  MJodowoEs300bmz0L  13Y308303M0 JoEYMIJOOU,
0639L303E0gd0L ToMmM30L LEHMOGIR0JO0Ls s MLYOLIdIOL 9i39BOO 259myggbgdols
39300 MBS,
155335600 Lo@yggdo: 3mbgaod@ol 950amdo GHIMOGHMMOJO0, YJoMsdsmo, s50dmbsgurgm
Db B0, Mgsd0WOEGESE0S S M93MmbLEGMWYJ30s, LyobgzalBoEoM 5gd@03MdY, Loobgzgl-
&0EoM Js6HmM30L LEHMGHH0900.

131


https://doi.org/10.52340/ekonomisti.2026.03.17

“a302b0dobHo”, “Ekonomisti” N3, 2026

dggs bms80830¢70
F3600290-589(90329¢m0 296039GLOAIH 0> OMHH2H56H0
ESG 5656039900l ds6§jdw9b6989c0 dmlsbrymgds Logds®mggemdo:

9569890000 7OJE0 25053, 59E0EMOHImo Bgd@mMol Ibomds s asdmfjggggdo
DOI: 10.52340/ekonomisti.2026.03.16

36mBs30s. 3569002053300, beagoseroytho s J0s6039¢rmbooo (ESG) bsz00b9800
06998653050 3026302655302 5635608898590 g

D3OS IgHsMB83L056 ©835300(59829¢c0 063GHFs300L bsbommdolb F60dz69¢»m8s.
dobsBsdobsco, ool Piglitkrogdo @osgs sts dbegerm ESG 0bncmdsgool 8s0y5ms36900,
3389 Gobo s0m3000989¢00 Ost3j0-16989¢0 Imdlbsbe96000 @s@IUAID9853, O3
boger  a3600  Jaho@ 39300050985 3m03560980L  ©s%30656L985B9  fzomisl,
063963980056 9B0gHMBsLs s UsgBosdmmober  00M98:9¢r980b  xs 3300
Jmbspoemgbsb.

650600b 8oYsbos bsgstr039¢rmdo ESG 563560039800 Fs65096989¢70 deadbsbey-
5900 Js(59829¢06989¢0 35690l G935b98s, 59QOAMGIMO bgdhmmob 3Gmzgbo-
29¢n0 dYsmBOL 5b5¢r0BO @5 oGO0 35IMPR93900L 00IOHOR0EOGIBS. 33¢7935
IB996985 9360023530060, IFRS-0bs s IAASB-0b G698 29¢70(5989¢n0 032909659600,
Us9s039e00l 96536290 85630b5 @5 SARAS-0b Gsbs¢mgbol, 53690039 53509002950
0B IOSAIBOL sb5¢roBl.  d9ogs980 5639698, Gab bsgstoggernmdo ESG dstfd~bg-
89¢mo Jdbsbryt98s xx96 30093 B38Ygscr0d98ol 99s3Bgs. dob 3s630005(5985b 53965~
698 b39¢305¢70Y9879cm0 bobs ©s 3s0mpomg8ol bs3cm98m8s, 8sbGob Jybeey-
@m0 Ioobmz65 ©5 Ggomomermgonto dbsthrs ol bsdotremgds. 58 3005698580
oU960en989¢em0s, ISSA 5000-0b ©s69(835L0056 gGH0s, 850c09H@IL 3Gg9b0s9cm0
300393960960, 5290x89bogl ESG 8mbsggdors bstolbo s dsoo dsBgeroserey-
80l Ggn0b980L Ggom@gbo, U939 IbGEZ9cymR0¢n 0Fbsl  Fs6398 9er0M989¢m0
0blAOBHIAIOOU 302026500600%98:9¢70 Je2090095.
U53356002 bodgggbo: ESG 563565003985, 00ams@mdolb 5635(%0dg98s; 0s0§0mbgdgao
9mABobOgds; 9MOEG0; 99OGHMM0 bgdEHMO0; LodoGmzgem.

39ls535000

3MM3mM530M0  5630M0dgq00L d08sMm  obsdgmmgg dmmbmzbgdo Lgds
dbmemE 130656LvGo 998900l Fomggbsl: 0b3glEMMmgdo, 3HgEoEH™MMmgdo s bbgs
©5063gMgLgd o dbsMggdo 3mI3s609d0L dgizsligdolsl b Ma®m 9o 0m3o-
@obobgdgb oM 9IMLEOEZ0m, LMEOIEWE ©s FTIOMZIWMBOD BOJBHMOGOL, Mo
DOHOOL Fmmbmzbsls bo®olbosb s Lobm 0bFM®HTs305BY, BogaMsd BOHOL oMo Qos-
FoM0gdM @0 96 dgMBgz0m0 FoImbgbol, dom Mol ,greenwashing“-ol, GobzLog. 53
300009080 ©59M300g0g0 JoMfjdMbgdgwo dmdlobwmgds ESG 0b6gm@mdsiools bsb-
©MMBOL 8053500 39doboBdos: ol 5330090 0bBMEMTs30wE sbodgEMmOosL s BMEOL
5063 9M9Lgdo dbsmggdol bomdsl (Simnett et al., 2009; Cohen & Simnett, 2015).

LogdoH 39 mLmZoL gl Ls3ombo FobLEIMMOIBO? sE¥IsEM0s: 0BLEHOEGME0WGO
Bo@Bm dmwm fergddo gomoMEads, mdzs ESG 0bgm®mdszool sdme300gdgwo
5903905 XM BOOHOOMP 3O E3IGOMO 56 6oL (Pirveli & Thompson, 2022), boenm
30bs6LE LgJBMOTo ESG dcmmbmgbadols 35deogmgds BeM@ol dmmbmgbsls da®mawm-
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00l dmbo3gdgdol batmolbby (National Bank of Georgia, 2020). dqLsdsdobo, 659GH@Iol
dOMOMOO 333000 300b305: M53E9bo Mol FBo@ bodoMmzgmml sEoFGHM-
o LgddmOo ESG 9s6mfjdmbgdgero  8mdlobw®mgdol g539d@osbo  aoblobmMog-
WP, FoMYRMOMIIJO goMgdml, 3OHMAGLOMo Fbsmdoby s A9B30msMgdoL
05M09MHdOL 3Mbom?

@OoBHIOGHTOOL dodmbogngs

ESG 0bgm®dsgool BM@obmsb ghms dobo Lsbmmdol Lagombo 3gb@EMome
360093 0739, bogm domfdmbgdgwo dmabsbmemgds ©s0bEHgmglgdmer dbsMgqdl
59¢93L boggdz9wl, 3m33s600L sMx3065bLwMO ObBMOTsE0s Lobom s WITM30Y-
0o 25059Mfdgdmo dooBbomb. dobo 3HMBLOMEO Wga0EH0Ts305 sTIMI0EY-
005 4580Y9693990 IgOMPMEMA00LS S 3M5dEH03MLOL sTMY30JOMBOL bo-
cHolbbbg (O'Dwyer et al., 2011); dsBodbg dmbsfowwgmdgb Gmym®E GHMooEomewo
3MOGMOMWOo BoMdgd0, oy B39305¢0BYOIWO LoIMBLIEsE0M MGYBODI309d0,
653 9900@0L bsMgdMb gHms FEMIEMBOL, 360850l S LMEOSEME-0dsG M-
390000 b530mbgdOL (3mEbsLSE Imombmgl (Farooq & De Villiers, 2017).

93603990 259Mm30wgds 5B396gdL, MMd Mg qdol §593536M9ds 3608369-
@m3bs (33¢00L 333560930 96g0M08530L 300dBH03oLs s 9MOGHMMMWO byd@m-
6ol 3193939630900l dmmbmgbadl. Krasodomska et al. (2020) 3mermbgmols dsgowom-
b9 963969096, ™I 3OHMRLOMEO 3060l EMmby ESG/CSR Lozombgddo 3306~
3905 99HB0M©OWwo 0gm s FbomdsbHy 498mEE0wgdol boba®mdwogzmds®y dg@o©
doBbMdIM030 BHMYbobggdo dmJdgads, beeom Zarzycka and Krasodomska (2021) dovy-
®0mYd9b, HMI 5M5x0bBLMMo KPI-gdol bstrolbols s Momgbmdol 4s6lbgsgzgdgdo
39050536900L  365gdBH030L I35 RIMHM3BIdL ¥935380M©Yds, SF0GHMT LoFoMms 56
b 36MmigLoMbLmo 5EOGHMMO, M99 935530m Logsbo, 3H0@gM0mIdgdo ©s
9900MOMEIMY00.

Pirveli and Thompson (2022) ssbermgdom 100 3md3s600L 2018-2020 fiergdol
9mbo(39990bg ©ogMHEbMdom 563969096, MMI LodoMrmzgurmdo IEYMHHMBOL sbQsM03-
3900L 3MdB03o XIO 5MIM 9B3BYs: Lodroem mbg 33%-b 99sgbs, SMUg-
0mds 36033bgcrmzsb0 LgdBmOwo gsblibgeggdgdo s dgLsdg FbsMOL sBmEdgds
89RYENIE 0gm FIZOEILIYO.

LodoMM39wmb Bobsblwe Lgd@m®do ESG LEsbs®m@gdol obgtmagzs®g Po@stg-
0o 330039 9B39698L, GMD dobo 2sbgomsmgds 360d3bgwmgbs ©sdM30ION0s
0569299000909 Fmmbmgzbadls s 3OMmRgLoe IHomdsBy (Zurabishvili et al., 2026),
boem 3o ©sn0656Lgdol 0bLEHMWTgbEHId0L 4563000090 BMol ESG dmbsg-
99900l 3603369cMdsl 3335609008 sB0BIBLYdSDY bgerdolshzmdmdobmgol (Zur-
abishvili, 2026).

ESG 0s6{jombgdgmo  dmdlsbuy@gdol  doMgameomgdgmo  gs@gdm:  Laghomsdm®ol,m
350m30mads S BsgdsMomzgmmls MHYsEMds

ESG 96906003900l Log®Hhomsdm®obm  s0Jo@gddmts dmem fergddo 9609369-
@m3bo© 2990 ghHs: 93mH™353d0M0l CSRD 0035¢objobgdl da®mo@mdol 0bgm®-
05300l 356{3mbgdger dMALIbMEGIL, 0530930039 F9Hb®MMEo, dgdymddo 30
ambogo Ofdbgdol dodsMomergdom (European Parliament & Council of the
European Union, 2022), bemgm 95b00b ©63938009d9cmo ESRS s EU Taxonomy 2015
ool TCFD-ol 90560390 mdol, LEMo@gaool, Mmobzgdols s 1s3gobdm dshbgzgbgdary-
00b Bo®bmMBgs 539890 (Sabauri & Kvatashidze, 2023).
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3B NM mby®g IFRS Foundation-ob 2023 {jgrol IFRS S1/52 dgopa®omdol
5306560 298570536900l LogBomm Logmdzgewl Jobol (IFRS Foundation, 2023), bmem
05653169090 365dEH030Lm30L goblozMm®mgdymo 360336gmmds 5Jgb IAASB-ol 2024
9wl 59330390 ISSA 5000-U, Gmdgeoi 99HBrMoe s ambogmwya HFdMbgdsls
9m03o3L s bgsgdEm bgds 2026 Farol 15 ©939939cML 6 dob d90gy s -
4990 3gH0MmEgdolozol (35s9gumo asdmygbgds 2024 (erosb dglsdangdgaro
oym) (IAASB, 2024, 2025). 59 d00sOH0wgdom 3608369wmgsbos saMgogg Accountancy
Europe-ob (2022) 6930960530900 9990030L 3mdo@gdgool ESG bgsdbgoggemmdobs
5 360630m30bg0L F0bsswdgy 3bEGHMmMmEol dglsbgd.

LodoMmm39emdo 5bg96MH0Ta900L5 s 990Gl FoMYRME0MYdJE0 25M9gdml doMmo-
0500 bogMgbgdos SARAS s Lods®mggwml gMmgbmemo 35630 (NBG). Lods®ronegd-
603 Loxgmd3zgwl Jdbol 356mbo ,dMLowEHOWWo sMOEb3oL, SBYIMmOdyqdols s
9000EH0b dgLsbgd*, M@Iol dobggzomsg 9Ms830bsBLWGMHO 0bxgm®dsgool (5855050 —
900aMoMd0L  9b5M0dg00L) FoMagbs 33sOM39wMdOMO 5BM0dyd0L bafjowos,
0d3s LO35EYINMMs FbmEmMmE LsBMYI™IOMH030 H0BEHIMILGOOL JoMHOLmZOL
(L3), H®MTg0oE 306390 35AJFMMO0L LsfoMmIml 3M0EIHO0MTIPOL 53059ymBoEgdl
Lodgome 500-Bg gBHo ©obogdgdmeo 3ygogl (Lodo®mzgwml 3s6mesdgb@o, 2016;
SARAS, 2025).

Joonmo 3md3560980L boflowo ESG 0bxm®dogosl 6gdsgmaenmdoon s9399bgdl
939939300 LEMYJOWOLs S ox0bBLYdSBY bgEdoboizmBMdOL yomdxmdglig-
ool dobboom (Pirveli & Thompson, 2022), gl bsgombo d3otMg o LsTMowrem bofoM-
99gd0Lm30Ls3 36083690Mm35605: bLE 3Mb3IMYGHMMO JsBmwo 3md3sbos g3em-
3938060l 8mmbm3zbgdl 300306 56 19390005MJIMEIL, TolBY Fo3wgbsls sbgbls
abgomo 93mM3Mwo 3sOGHbomGOl ESG dmmbmabgdo, Golsg 30093 WIBOM og@vgs-
@OL bob g3em3mdolbool 2026 ool 3 03eolol gobsbangdmewo ESRS s 8oy
303560900l Bgdogmxzwmdomo bEsbws®@o, value-chain cap-ob Bsmgwoo (European
Commission, 2026).

SARAS-0b 3096 bogmH0sdm@obe bEbEMEHIOOL gEe3mdMm030 byMmy3s 96093-
Bywm3zs6 0bbGHOGHWE0O Logwdggwl Jdbol: 2025 Fgarl Lsdmddgome dgdmgzos
TAASB-0ob 565begdrmo LoghmsdmMobm ©m3mdgb@gdo 2023-2024 {Hengdol sdm-
3909%0L  glodsdobs (SARAS, 2025), bmeom bGHMoGgaowwo ©m3ndgb@ado bsbl
lig35dL IFRS 90g®o0mdol s TAASB-ol sboero 3sG(dmbgdgaro bEebs®@gool ©s-
69630l LoFommgdsl (SARAS, 2023).

3M©OGHMHMo 1gdGmMol bsmds LsgsMmgzggemdo

ESG 95653069090 dmadbobu®mgdol 3m@Egbgoswol 99i3slgdolisl 3603369¢rmgsbos
30GHMOMWO 3HOHOL LGHMWJGHWOS: SARAS-0ob 2025 ool GggbBHMmol dobggom
LodoMmm39wmdo HgoLEGHM0MYdIMo 0gm 239 5MoGH™MOMEo BoMmds, brmwm 13-ob
30bBLWEOO 969000900l 99EOEHOL MBwgds dbmeErmE 15-b 3Jmbs (osbwn. 6%),
050 dmol mmbogg Big Four Jugwo, bog®msdm®mobm bsdmsem Bmdol M35 Jugwro s
MO0 SEPO0WMIN030 B0oMIs (SARAS, 2025).

bgmo  3mbEgbGMmogos ghomo dbMmog bgwl wfigmdl ESG do®fdmbgdgeo 0ma-
Lobwmgdol LGS 49630m50gdsL, MoEYD LogMmsdmEmobm Jugugdol goMIGoL M-
0o 39OMEMEMR0IBLS s MLYOLYdBY famds odgm, dgmmg FbGog 30 bBMOL
05DsMBg d9lzeol B3M0YMGOL F30Mg BoMIZOOLMZ0L; LES-0oL BaGolbol JsMmzolLs s
2396039080L batolbols Jodmboergol dmmbmgbado 0bg®mabi®Mmd@ el Jdbol, Hmdgur-
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Log dmdsgocwdo ESG 9sm(jdmbgdgro dmdlsbwydmgdol bs@olbol w»bmwbagarymass
3900¢0 905 599 bMU.

LogMHMdNOHOLM 59OGHMOHME Jugegddo ESG d00sm0vegds 36535 3003mbgb-
056 InALobmEgdo PdMYser0ds s 90 Fgdmogsmymgds dbmewmE sbysMm0dol
dmdbogdoom (BDO, 2026; Deloitte, 2026; EY, 2026; Grant Thornton, 2026; KPMG, 2026;
PwC, 2026). gbGowo 1 5050M90L gdgbo Jugeobs o Lados@mggaml Fomdmds-
39600m0d9gd0L ESG 9malisboytgdgol.

300 1. 5900GHMOHMEo Jugergdol ESG 9mabsbommgdgdol 99@amgds, Lobgmdgdol

dobgzom.

3m3ALsbyyMgdoL bsbg BDO PwC EY KPMG Deloitte Grant
Thornton

ESG/80g6M500mdol ®0 ° 3o [ 1o ) °
96200039905
056(0mbgdgro [ 1¢) ° [ I¢) [ J¢) ®0 °
9mAboby®gds
(assurance)
CSRD/ESRS o ) ) ° ) °
d9L50500lMdS
ESG 9mbsgdgd0 [ ) ) - - -

Pgs®2: 53920l Joger Ggoanbocro bGoero seaoodm®oyemo Jbgergdobs s
Us45603900mb ist0ms@896¢78980L m%305305¢7w96%0 398339(0980L bsgeydzgerby. @
U5960532650b02 Jbgerl 5530, 0 bogoorzgenemb [stdm8se896¢»m85b s5593b.

3HO0wosb  BbL, OHMI BRI gds,  BoMfdbadgeo  FmALobmgds o
CSRD/ESRS 9d3b03g Jugeol 306mgl §o6dmoaqbl, bawm ESG dmbsggdoms 3sw3g
9mAbobymads dbmeomo BDO-U, PWC-Us s EY-U 59300; Lodo®ogganml §o6dmdsaqgb-
@MmdgdbYy LoxodMm 0bxm®dsgos dfomos: dbmerme BDO, EY, KPMG s Deloitte
Georgia sbobgargdgb 3630 g&we ESG dmadlobwydgdst.

Lodommggermdo o0 803500 gdsl JoMgaoMgdgEo (33¢0gdgdo3 MHymdl
bganl: TAASB-3s 2024 ol 000933030 ISSA 5000, begom 2026 feools dsolbdo SARAS-0s
doopm 2025 ferol 90030l 300gdbo, Lowsg gb 33OEYdYOO 339 sLsbwaros (SARAS,
2024, 2026). dqLbodsdobs, Lgd@Bm®ol Fbsmds 965 Fbmewme Lsgzmblwya@sgom dmad-
Lobw®gdol s6OLYdMISBYS ©8M30IOM0, 589 3OHMBILoMe 3339390 3090DY,
9mbs399m5 batolbob 3006EGMELs s F0s 3MBEHMMgdoL LolEgdgdbys.

30600500 358mfi393980

300390  godmfj3g3s o9 oMmgdger  Immbmgbsls s BsHOMmOL  MHYoEMBISL
0L sbobdMmbmEmdss: CSRD-0b godawgddo 930Mm3sgdo®mdo dsmfjdmbgdgero dma-
LoboMgdol mmbmgbs 3MMabmBoMmYds0s, 35906 Hmss bogsOmzgwmdo ESG dmbsgg-
0900L odm{agds % gH JOMOMII© BIOIYMBEPMBOMOS O BIOMMO 3330 MY~
00 3M9dBH03s 96 560l (Pirveli & Thompson, 2022), Gsg s930M90L go®3qdol LGo-
9mol, 9949656 13gE0o0BIOMO FMBbEOIOO s AobIBMOEFOEME Fglsdsdolo 0bgql-
&0309%0. 8909350, 3IPOGHMOWwo GoMmIgdoLomzol ESG dmdlsbwydgdols 4obgzoms-
6905 900 gds AMAgE350006 0639LBH0E0® 500ddgdMmEIL, MHMIol dm3eg3s00560
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3039630990 LsMygdgwro XgO dgbommEos. 306G39wolb (Pirveli, 2020) 0sbsbdso,
239035350 930bmTo30L 4399469030, dom TGOl LoJoMM39EMmTo, doBMOL ImmbMzbs
306G 0bxgMMBo305Dg OLAHMMOMEWSE FYHOMEOWMWO 0gm, M3 30MEIS0M S0LS-
bgds 9M5530656LOO/ESG 0b83mMs300lL do®fdmbgdgen dmdlobm@mgdstbyg dmmbmzbols
By 3m®Iomgdsbys.

39m69 259mf3935 b3gESWOBIIWO FMPBOLS s IJOMPMEMROWHO THSMES-
F900b gn03od0: ESG 3s6{jd9bgdgeo 3madlabwydgds s@o@olb 3m@bsbmeb gohms
dmombmgl  3e0ds@ol,  2oMgdmbo33000, bmEoswmo @  dsMMZICMIOMNO
L5300bgdol s KPI-gd0l 99355900l wbstl, bergnm 960056 3003 gM01dgd0l bogeng-
0mds BOEOL 3MMBILOWO 2oblxol Mmel (Zarzycka & Krasodomska, 2021) oo
d0BbMdIM030 BHEMYb0obyqdol 8603369 mdsl (Krasodomska et al., 2020). 3membgools ds-
39WOomMo 535l 5@LGHMMYdL: PANA-U 2025 {iewol d99mfjdgdom, Ls-ob Mi3egdol
9Jmbg 47 53oMdosb dbmermo 16-U 3dmbos 9Hgmeo dyMoMmdol ds®fdxbgdawo
9dLobmE9ds, beagoem Fg8mfjdgdsd go0mogwobs 0b@GgM3mgdsEools s 335W0x035300L
36mdgdgdo (PANA, 2025). gb sh39690L, HmI Ggym@womgdol 25935360gds 3@ mas-
AN 5O b608bsgl L TDomdsl s 36M9396G0Mwo IMIBsEYds MYogx0MmdsDY
99%39dGH0sboo.

dqLsdg o8mf39390 ESG 0b683m@MTs300l bomobbobs s greenwashing-ob Golbgo:
B9004mx3emd0mo 25050536905 GHM3gdL d9mBg30mMdOL GglodmgdErMmdls, 580EHMI 3b-
3000009085 35HsOYBY ©IMM3009d9 FoMfdbgdger dmdLobwMmgdals goblsgmmeg-
00 oMM Gds 593L, YD baMolbosbo smoGo s830MdL dzsMo FoM-
dmggbol oLl (Yahaya, 2026).
3133365 s My3mIgbsgogdo

330930 890093990 9B39693L, MM Lods@mzgwmdo ESG ds®fdwbadgwo dmadls-
bHgdol 0bLEBHOGWE0MOO LOxMA3w IO YowodEgds, 0das 3ModGH03Mwo dsHIM0
XIO 5OIM 9BH3Bge: Loghmsdmemobm mby®y CSRD, IFRS S1/52 s ISSA 5000
9355300 Bo@PBml Jabol, bmerm NBG-obs s SARAS-0b Logdosbmds 58 3G:m3qLgdmsb
9bEMgdsl MHgmdl bgwl, 0mdzs 3563000009358 Bzl IMmMbMZboL ©sdsEro
©mbg, 3m839396(30900L IBOEOGHO s IJNOMPMEMAO0NMO FTbsHOFIMOL LoFoMHMgds.
ISSA 5000-0b 59mgdggds 2026 Herol ©939936MH0Esb 53 3OM3gLL sRJIGMYOL, 3o
36159303590 25336 LoFoMms 0bxMoliGMHMIGmEol 99ddbs mmbo dodsmmvmergd-
0m: SARAS-ol 096 ISSA 5000-0b 9@o3mdM030 ©s69MH35, Msms GoMTgdds Fobolifo®
95dBo™b 3MMmEIMMId0 s 13g30sw0LEHJO0; F0BEMIMOZ0 LOLFsgum 3MHMYMs-
3900 93069 s Lsdswm gomIgdologzol; NBG-Us @s SARAS-L dm6Mol dgmmom-
WMPOMOHO 30MOHEOB3E05; s B5BOOL InMbMzbol LE0TMwoMmgds bamzgmgbm 36ag-
3030L fobseroligdoo.
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Expanded Summary

Introduction. Corporate reporting is no longer judged solely on financial results. Inves-
tors, creditors and other stakeholders increasingly weigh environmental, social and governance
factors when they assess a company, which raises the value of reliable ESG information and, at
the same time, the risk that some of it is inflated or selectively presented, including outright
greenwashing. Independent assurance addresses this risk directly: it narrows the information
gap between preparers and users and increases confidence among stakeholders (Simnett et al.,
2009; Cohen & Simnett, 2015). Georgia's reporting and audit framework has developed steadi-
ly over the past several years, yet independent verification of ESG information is still uncom-
mon (Pirveli & Thompson, 2022), and tightening ESG expectations in the financial sector are
pushing demand for higher-quality sustainability data (National Bank of Georgia, 2020).
Against this background, the paper asks how prepared Georgia's audit sector is to deliver ESG
assurance, examining the regulatory environment, professional readiness and the main barriers
to development.

Literature review. Assurance gives users a basis for treating non-financial disclosures as
credible and independently checked; how far that credibility extends depends on the methodol-
ogy applied and the practitioner's independence (O'Dwyer et al., 2011). Both traditional audit
firms and specialised advisory firms compete in this market, and both need sustainability, cli-
mate and governance expertise on top of standard audit skills (Farooq & De Villiers, 2017).
Evidence from the European Union shows how quickly regulation reshapes both what compa-
nies report and what auditors are expected to know. In Poland, accountants' initial grasp of
ESG and CSR requirements was limited, and targeted training did more for readiness than
years on the job (Krasodomska et al., 2020); Zarzycka and Krasodomska (2021) find that gaps
in the quality and volume of non-financial KPIs trace back to unclear subject matter and crite-
ria as much as to auditor competence. Georgian evidence points the same way: across roughly
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100 companies observed between 2018 and 2020, average sustainability reporting scored just
33 percent, with wide variation by sector and little third-party assurance (Pirveli & Thompson,
2022). A parallel strand of research on Georgia's financial sector links the pace of ESG adop-
tion to regulatory pressure and professional capacity (Zurabishvili et al., 2026), while the
growth of sustainable finance instruments is raising the stakes of ESG data quality for compa-
nies seeking financing (Zurabishvili, 2026).

International regulatory framework. Internationally, the architecture around ESG re-
porting has hardened considerably. The EU's Corporate Sustainability Reporting Directive re-
quires assurance on sustainability information, moving from limited to reasonable assurance
over time (European Parliament & Council of the European Union, 2022), and the related Eu-
ropean Sustainability Reporting Standards and EU Taxonomy build on the governance, strate-
gy, risk and metrics structure set out in the 2015 TCFD framework (Sabauri & Kvatashidze,
2023). At the global level, the IFRS Foundation's 2023 IFRS S1 and S2 standards give sustain-
ability-related financial disclosure a common basis (IFRS Foundation, 2023). For assurance
specifically, the IAASB's ISSA 5000, approved in 2024, covers both limited and reasonable
assurance engagements and becomes mandatory for reporting periods beginning on or after 15
December 2026, with early adoption available from 2024 (IAASB, 2024, 2025). Accountancy
Europe (2022) has added practical guidance for audit committees on ESG oversight and on
guarding against greenwashing.

Georgia's regulatory environment. Georgia's reporting and audit framework rests on
two institutions: the Service for Accounting, Reporting and Auditing Supervision (SARAS)
and the National Bank of Georgia. Under the Law on Accounting, Reporting and Auditing,
management reporting, which now includes sustainability disclosure, is mandatory only for
public-interest entities in the first size category, meaning those with an average of more than
500 employees (Parliament of Georgia, 2016; SARAS, 2025). Some Georgian companies dis-
close ESG information voluntarily, mainly for reputational reasons and to improve access to
finance (Pirveli & Thompson, 2022), and the pressure to do so reaches beyond companies di-
rectly covered by EU rules: many are affected indirectly through the ESG requirements of larg-
er European partners. The European Commission's updated ESRS and voluntary standard for
small and medium-sized enterprises, adopted on 3 July 2026 and including a value-chain cap,
makes this indirect pressure more concrete (European Commission, 2026). SARAS has been
adopting IAASB's updated standards in stages, bringing the 2023 to 2024 editions into effect
during 2025 (SARAS, 2025), and its strategic documents flag the need to implement both IFRS
sustainability standards and IAASB's new assurance standards (SARAS, 2023).

Audit sector readiness. The structure of the audit market shapes how ESG assurance can
develop. SARAS's 2025 register lists 239 audit firms in Georgia, but only 15, about 6 percent,
are licensed to audit public-interest entities: the four Big Four networks, eight mid-sized inter-
national networks and two local firms (SARAS, 2025). This concentration cuts both ways.
Firms tied to international networks can draw on established global methodologies and re-
sources, which should support faster ESG assurance development, but the same concentration
raises the bar for smaller firms trying to enter the market. A comparison of the six international
networks operating in Georgia, BDO, PwC, EY, KPMG, Deloitte and Grant Thornton, shows
that ESG reporting, assurance and CSRD/ESRS compliance services are now standard offer-
ings across all of them (BDO, 2026; Deloitte, 2026; EY, 2026; Grant Thornton, 2026; KPMG,
2026; PwC, 2026), while dedicated ESG data services are offered by only three: BDO, PwC
and EY. Public information on what the Georgian representations of these networks actually
offer is thin; only BDO, EY, KPMG and Deloitte Georgia mention specific ESG services on
their local sites. SARAS's quality management and engagement quality review requirements
for public-interest entity audits already provide an infrastructure that ESG assurance quality
control could eventually build on, and sector readiness, following the adoption of ISSA 5000
and SARAS's updated Code of Ethics in May 2026, will depend as much on professional com-
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petence, data quality control and internal control systems as on the mere availability of consult-
ing services (SARAS, 2024, 2026).

Key challenges. Three challenges stand out. The first is a mismatch in timing between
regulatory pressure and market demand: EU firms face a predictable, CSRD-driven timetable
for assurance, while in Georgia verification of ESG data remains largely voluntary and not yet
an established practice (Pirveli & Thompson, 2022), leaving firms with little incentive to build
dedicated ESG teams ahead of demand. The second is a shortage of specialised knowledge and
methodological support. ESG assurance calls for climate, environmental, social and govern-
ance expertise on top of standard audit skills, and the absence of shared criteria puts more
weight on individual professional judgement (Zarzycka & Krasodomska, 2021) and on targeted
training (Krasodomska et al., 2020). Poland offers a cautionary example: of 47 firms licensed
to audit public-interest entities, only 16 had actually provided sustainability assurance by the
time Poland's Audit Supervision Agency reviewed the sector in 2025, and the review turned up
problems with interpretation and staff qualification even among firms already active in the
field (PANA, 2025). Tighter regulation, in other words, does not by itself guarantee readiness,
and preparing in advance works better than scrambling to catch up once a mandate takes effect.
The third challenge concerns the quality of ESG information itself and the risk of
greenwashing: because disclosure is still mostly voluntary, companies retain room to be selec-
tive about what they report, which gives independent assurance particular value in a market at
Georgia's stage of development, since a properly conducted audit reduces the risk that sustain-
ability claims are misrepresented (Yahaya, 2026).

Conclusion and recommendations. Georgia's institutional foundations for ESG assur-
ance are taking shape, but the practical market is still at an early point. Internationally, CSRD,
IFRS S1/S2 and ISSA 5000 now set out a reasonably clear framework, and the work of the
National Bank of Georgia and SARAS is bringing the country closer to that framework, but
low demand, a shortage of relevant competencies and the need for methodological support con-
tinue to hold development back. ISSA 5000 taking effect in December 2026 should accelerate
this process, though turning the new standards into practice will require action on four fronts: a
phased rollout of ISSA 5000 by SARAS that gives firms time to prepare procedures and staff,
training programmes aimed specifically at small and mid-sized firms, closer methodological
coordination between the National Bank of Georgia and SARAS, and measures that stimulate
market demand by rewarding good reporting practice.

Keywords: ESG reporting; sustainability reporting; assurance services; audit; audit sec-
tor; Georgia.

140



“a302b0dobHo”, “Ekonomisti” N3, 2026

o0s xsb0sdz0¢mo

03. 33356033000 bsbyermdob odogrolbol
bobgardfoge «603960boBIGHOL ©MFHMGsbH0,
J30260030b5 05 8oBbILOL B39 HIAO

Lagdo@oggancdo 3Bbol gbgaools LoobggliGoEom gs®gdmls g830Mmowwo sbogobo 3gMdm
Ugd&etol dsgsmomnby
DOI: 10.52340/ekonomisti.2026.03.15

sbeahsgos. 639600 03300936 bsgsoazgermdo dbob 9696300l bgdhmeGdo 39600
0639U9030900b 50bS6LwIH-930060200,396 939950608 3b, 9I30G09ew0 Jmbs;dgbob bs-
R29939¢2 Y. 3307935 983996985 35G9HO JoGIr0 302035600b F580 3000630 F998900,
0I5 JHOMBE030 ©3FF7Im0o Loddersgtyg 52,12 339U J9500896L s demopszl
0blAGorcr  Beadblstgdengdl,  9bIBEIA0IIC?  ©IFIC239B9OL @5 BobSOLIGH
0bbBAoAXAL - bl ,,3636900 85630, Hmdgemos gHmOGMIrs© sbEGeengbl @sdno-
b56b98¢emols s 0b39H®Bob BwbIp0sb. 99306%073¢m0 E90098980 3bs@YRL, Hmd bs-
F30039emd0 dbol 9b96300L LgfHm&0 s3¢m9bL 3sdm&hgryar 3065629 969587-
B5b — 732989000 LsFw95¢me2 3900m0 4,84 fgcmos, (Bsg 76%-000 #3909b0s 936G30b
bsF295eme 0s6396989¢0056 G9cos(98000 (8,5 Pgero). Gzooo [obsbfis® @sbdwero 3o-
3m09bosb (31-37) 439¢rs @30(930605: bgdm-smmopbz0ob bggds dstorerss sb9engblb
9696500l d9dbsbzgcmo bobBgdgdol sbgmgzsl; osgofbombos derogibo «9349352006(0
(Bo®bmbob 3m9%05096¢90 —0,755) G9829¢7sG09(0 3509000 693590296 Fgsb985bs @5
®0b30l 35005 Feathol; 3GsbHols s bdlboomgdrcmo bsdkmpgbder gobszzgools
JOPBen030 9BIFH0 0506986 137989806 390l 4,73-sb 3,80 [arsdpg, beagre
023000000b0563980L 80Ybgbdmgero (22,4%) bss Uymdl Jbgerdo dofrmegdol dm-
@9l (15,9%). bs3mdo bsBl #ligsdl 50bsblto obbdodeadgd0b 35¢95¢»0YsBmeGol
Oeaemls, Jbgerorsb 80903980l 0bRGSUAGNIA G Bs609(98L s bgBe-smmorbzo-
@sb 6909m-s605b35Yg 8osbzemol bdksAgaome dbodz69¢rmdslb 969(8dgbsbzol
O97602¢7030980L 85 BEHOL 300300(59800300.

Us3356002  bo@dgzgdo: ol 9bg@gos, bogsomgzgerm, ROIL  0bzgbdosogdo, G93¢9-
330980, R0bs6LHO  0bLBOAIBIB0, 856sbemgdso  9bgBa0s,  969G8IHO3 IO
302¢Y0H03S.

dgbsgoeo

23Lo somfjamgmmo IHBol 9By gBH030LM30L A9MESTIZ9WO 39MHOMPO 0YM.
39b65bgdso  gbgMgg@ogol LsgMmsdmMolm Losggb@ml dmbsigdgdom, dbBol 3569-
OO Ggddmemyogdol dogH 459md8s39dwcro 9bgMA00L Lodmocm POMmYdMEGds
2010 §erosb 2024 fHersdg 90%-om 890306, ®sdsg dbolL 9bgGagdHozs 3mb3«y-
963 Bo®05b0 Aobos BMaMm®3 Logoswrm, oby Lodommdm dsBMYPIBY [7]. 50 AEMds-
Mo 39bgbzool gmbby dmem bymo faol gobdsgemdsdo bods®mggamdo Lgd-
AMO0 9Ju3mbg6EosMs 0HBMEIds BHgIbmermaool goosxgdols s Bydm-sumogb-
30l ©93990(30996M0 39doboBol abgMagzolL godm.

Lodommggeml gbgMagdo3mwo LobEgds oLEMOmOMESE 30MHMMILYOLBYS
™6096G0M9d0Mwo, 0Mdizs bLgbmbm@mo IBOEO0GHO, 30EOHMOILWMOLYIdOL Jods@EwGo

141


https://doi.org/10.52340/ekonomisti.2026.03.15

“a302b0dobHo”, “Ekonomisti” N3, 2026

dMHdbMdYEMds o JugdBHOM™MbgMyool dmbdstmgdol BMs gbgMygEHolzmwo dojbol
©0390L0g035:309L LoFomMmgdl [5, 6]. IBoL gbgMA0s 3 3MBEIJLEHT0 dobobogds Hmy-
™mO3 9M0-9MH M0 439wsHY 39ML39JEH0YWo B0ToOHMENGDds, HMTYOEF JHOOOMMES©
50X ™MdLIOL  9bgMRMMLOROMBMYdSL s 3gMHdm  0b3qLEHMMGdOLMZ0L  LEOTMEOob
09049690 530656L6 oh3969d¢9dL 0derggs.

oMLYOMEIO JOMNMEIO 5350JF0NMO WOEJMSGMMOL doMomo©o bofowo go-
Bobgds 969Ma9BH039L 9965¢0BIOL To3Mmg3mbmIngMMo b Mgammszomemo 39Mb-
399303056. B39bL 99mbgz93580 399yHbMd0m 390dm 383560900l MBvswm Lsobggl-
AoEoMm  350MmEEOMadsL, 33wg35d0 304gbgdo dobbmdMogo dgmbgzol dgommol o
35565¢0Dg0m (359930 JoMo MGYboB300L (12 IgeMdgeo 30335600l s gBHMO
30096300 ds630L) 3M0dGH03Mer 89©9agdL, MHMIGEms JOHOMBWO30 EHEHTMWO
LoddE360Y doHEOOL Mg3MYBIDG 30w Fowos (52,12 Ta3@).

B586OH™dol LsdgEbogHm Losbarg 9a3oMm0Mw dmbo3gdgd by ©oyMbmdsLy ©s
930bm3031M0, 3obsblmo, 0blBHOGME0MMO S LAHMIEIFOILO (FILSPJOOL JOMNE-
O 5bsewoBdo daMIsMgmdl. li33bgdo godmlisgaos MHMYMGOE 93509009M0
©0oL3MLooLM30L, 0lg 969MYIGH0IMNMO 3ME0EH030Ld WS FMM3MMSEF0O boob3glo-
30 35050939G0w5d900LmM30L.

33€930L 900mEMEmy0s

330930 99349d69%s F9Mgme 3393000 J0YMIsl, HMIgEoa 59Mm0s6gdL Mrom-
©36mdM03 s baMolbmdIMOZ sbseoBL. 30M39woeo dmboisgdgdo dgadmagws 2025
ol dgmeg bobgzstdo, B30wd933MbI@0sbo bGHOMIGHMO0MHIdIMMO Jombzstols s
Loe®dolgrwo 0b@HgMzoml 99839mdom. A5dm3ombzsdo dmbsfowgmds (399930 G-
39605300 — MMIgEHo IBEMdIwo 3M33s60s [1] s 3L ,3OMIMJOE dsB30%, G-
09wds3 9OHOEOHMMWIE MOO 39MHL39JEH0300 Tmy3z3s BsoBol Tglsdergdanmds:
03 3BoL 9Egd@GOHMLoymmol Igwmdgwobs (0,1 a3@ M30mMmbIsmgdol Lod-
dE3M0m) s MHMYMOE 35306561900l (32,5 3¢ 9MHNMdE030 R065BLYGdMEO
boddEE3M0m).

d96mbhg3s B0BbMdMm0z00 — 3393590 IMbsHorgmdbgb dbmemmo ol mMysbo-
D530900, MOMIWIO0E IO SHMO309wqdID 96 553065blgdgh Fbol gbgMgools
3699GH9oL. 259myggbad s s©fgMH0mo bGsGHOLE035, 30MHLMBOL 30MHYsE30MHO B~
@0bBo s LsobzglbBosom L3gbsmdol FgsMgdomo sbsobo BmoFgEHMmo Lglbol
BOINOoL 458mygbgdom. ML3dmbgbdms ghmo bsfowo v3magdols dsB39b9d9wl
3603950 2odmbobrEgdom YMmomgds, dgmdg boffoero — 350l Labom (fugd-
30); 565e0Bol JMHMAZ5MM36900Lm30L yz9ws dmboigdo farow® 3GHMEgbEwME Asdmbs-
byengdsbg 0gbs oyzeboo. 33emg30L doMomao dgbwgss GgaMmgdom 3069
d90bBg3s (N=13), G5Lsg 905¢obLYdL Fodmzombro Lvydogd@gdol dogh d5BOOL Jows-
o ool Bemds.

003060990 565¢00B0 58mfdgdL 30 303 b, MHMIGdOE BMOTMYWOM-
©5 89mM50  OFIMIGIOHOL  965e0BOL, gobobergdso gbghyool LEygMML gm-
39030 dmboffogmdol (39Mdm@, GREDA-Ub 8096 mépsbobgdmwmo GEEF 2025
©mboldogdol) s 9b3gMEGHMEro 0b@gM309900l gw9o:

31: Bg@m-s50M03bzol ImEgebg 0b6gMHEoEwo  ©BMI0EIdIGds  3MMGES(305800
00bgL LgdBHMMTo gbghHaool dgbobgzol LobEgIgdolL sbgMHA30L B MBYLELE;

32: JoHormeo dBol 9600l 3H:Ma]Egdol 93992900l Lodwswm 3gMomeo d603369-
@365 3395 93MM30L Ladwysem dsb396909w 096 dgsMgdom;

142



“a302b0dobHo”, “Ekonomisti” N3, 2026

33: Jugmsb Jogmmgdol GH9dbogM@mo LoMmMEggdo As3Egbal sHEIbL 3MI3sbogdol

Lo0MBo3EM oBIOHMMIBOL 39dgdbY;

34: G300 2o0Mgdml bgas@ommo 8gxuolgds ©s393d0MHYdME0s 0b39LEHOE0OL

050500 M®obZoL 50Jdslmsb;

35:  Lobgdfomm  bmdboogdol s  3Mmeb@gdol  sMLgdmds 3603369 mgbac

03X MdILIOL 93v98900L ToB39690ge0l;

36: Lodsb3m 003969 ©ox30656Lgd0L* bgudobsfzmdmds 30MHEadoM 3sgdoMdos dbob

969600 B5BsMBY I306M9 s LadrysEm Lofa®dmgdolL o9@03MdLML;

37: Logodm39wmb  306MHMdgdTo  M30mIMbIsMmIdol  d0BbLAM©PEo  0dwg3s

39600d369¢ 36500 M39m9L M39929d5L, 300067 Jugerdo dofimgdol dmgero.
15960sdMOHOLM 3MbEJJBBHO ©s WoFEHIMsGHMMOL dodmbogngs

30O Fbol gbgMyool dHBOOL BMHEs G8YsMds mmb doMoms %3od-
AL 39dbmwmaon® 3OHMaMALL s JoldGHodol 930mbmdosl, ©Y35MdMBoBsEo0l Mg-
31530996 BEG0IMEgdL, 9696MHRMMLIGOHMbMGdOL EOL FauMmogl (3oblegzmm®gdom
2022 §ierosb, Mmbgm-36Mo0bol mdol d9dgy) o Logobsblicm 0blLEMMIGHEJdOL
239630006g05L. BM3INMVO M9bEsMB 25O ,,0bLEHIMEO0L MoMmEIbMBO®IL* ,Lob-
39976 0bBHIMOE0sLs @s Imdbormdsbg®, Loog 9bgmaools dgbsbgol Lol gdgdl
9603905 LEGHMsE 0o 360336gmds [7, 11].

Lazard-ol ob6g06H080L dgmg®medgdg godmagds (2025 §.) sbosymgl, ©md
05360M93006MmT039MH0 200mff393900L — 0bxsE300L, Fomowo LadmmEgbdm gsbszzgmg-
00ls s Jofirrgdol XoF30L 3MMddol — 80vIbgEo39, AoBsbEgdso Fysmrmagdo
3boE0 9e9dBHMHMgbgMo300L Y39wabg 00530 B005MmMMEgdss [12]. 583-3o ,,0bxwmsiool
399306900L 5dBHo“ (IRA) d0BBILL (3005503039606 LoobzglBoEOM Lagswsbsbom
3M900@L LesgsBMdL dBol + Jgbobgzol LoliEgdgdby, bmem Jswoxm®bools 9¢s@do
»09¢™-oMoibgzol” (Net Billing 3.0) ©9700%9 go@slgwol 990gy d5BsM0 ©obdo-
OO B9IJOMM 303G LobEgdgdbg [14].

936M39wo  358m3E0wgds ©I39EGMIWoHIdIME FoMmdmgdsbg s LodsGo-
@056 BHEOBbBoE0sDY 9MmOL MmG0gbEHOMYdMwo: 4gMdsbmeo ,Mieterstrom“-ol dmgero
96535¢00060560 9gbmdgd0l Jozbmz®mgdegdl LobMsgol Ibol gbgMaool 30MmE306M
9mbdo®mgdol Fgbsdergdermdsl 5derqal, bmam Gwligm-3Ms0bol mdol dgdwgy 936 -
™3039003> ©oshgots ,Solar Rooftop® 0bogos@ogs. @sds@gdom swbsbodbsgos 2026
§0sb s9mddgogdyero ,,CBAM® GgarmwsEos, Mmdgerog 3003060 gbgds Jo®mggen
9Jb3MOE0MMGOLOE s LEHOTMWL Jabob Bl 9bgMHosBY Fosligarolimgol [7].

983060mo 565¢0Bol Iggag00
%ol 969600l 3MrgdEdoL M3MagdolL JsB3969dwmgdo

399m30mbamo 30003560980l dmboigdgdo LEBsMEGHOBsgool Bgdwgy Fot-
0ma9bowos boer 1-do. LEBIOEHODsE0s bgdms dgdgao Faboom: mv
MHgb3MbIbEHO M39ag00L F5B396909L 350 sx830JLoMYd®S (Hargddo), dglsdsdolo
360Hm396@¢0 056856:0d9dM©s BMOIMwom gOmMo doeosbo (100 3G:m39630) 2ogmzowo
35005%9; Ls30MmOL30MOM Fgdmb3z9g35d0 — 39MOMPO 05bRSMOTIOMPS JOHMNO FoYMBOWO
farow®o dsB39690w0ob fowmby.

143



“a302b0dobHo”, “Ekonomisti” N3, 2026

Ebforon 1, §Bob gigfpool 3Amgdigbol bebooMBoBobmoen mzmaobol (ROT) ufgybogboanbo

ROI
3mddaboo mag:;?;iggnm boaBQh:g;:ahgm dpfroc@o 80Bbgb dmogemo
(Faero)

Bl Lo gemo 9-12% 10.5% 9.5 mgnodrbdsfogbs
Bl srmoga ddio 12% 12.0% 8.3 mgnodrbdsfgbs
B3l s3Fmbo 4-4.5 Fymo 23.8% 435 ogno;debisgds
Bals alzaBgrmn ddgdo 3.5 Fogrmo 28.6% 35 ognondebdafMagds
Bl dnmbeddo 22% 22.0% 45 ognomdnbdafMgbs
3l 3yemn 15% 15.0% 6.7 CFD/bgemd,
Bl o308 3-4.5 §ormo 26.7% 3.75 mgnodrbdsfgbs
Bidls berrrmd glgfreo 6+ g 16.7% 6 CFDVBgrd., + opeafio
Bl groghs 4-5 Hogmmo 22.2% 45 ognomdnbdafMgbs
Bl ogdealigfgolio 15% 15.0% 6.7 o ofa/VEP
Bdls InmofMeydgdbogs 4-5 Bogmmo 22.2% 4.3 nx 6/ VPP
B3l Btk 3 333% 3 ogoondrbdsfgbs

Fyafr sgfeob poemngombzgol Gmbugdodo (20253).

969600l 3gdbsbggero Lolgdgdo (31)
3o0m3ombmao 359930 3md3s600@sb bmeme ghmo (3L ,LJsoGHgeo®)

049690 9bgGyo0l 8q8bsbgge G9dbmermyoqdl — olog dbmerm obgm bsdsHBM bog-
3090Dg, HMIWIILSE 396GHOIW0DBYdME JugEmsh 306300 3538060 5O 5943bL. gb
3959m30mbmems dbmerm© 7,7%-05; ©sbs@bgbo 92,3% Ggdbsbgger Ggdbmanrmyosls o6
049b90dl. 530l Mmmbo JoOHO0MsE0o J0Bgbo A5dm3e0bs: 996sbge0o dodsMmggdol dows-
WO M300000MGOMEGds, MmIGEoE 30MmgdBHoL M3RgdL byMombms© S830MHJBL;
LoGo®moxm  LEHOMIGHMOOL JOHMY35mMm369ds — ©EY-0sdol 2o63ogEwmdsdo  BoMoxno
9O0bs0MH0s S OBIMHIBE0sE0s LE0TMWL 56 Jabol; bgEm-smcosbgol dmddgwo dm-
©Yo, H®Igog 3I6GHMIWoBIONE Jugewlb Bog@mdO0ZoE YBLM ,ZOOGHTX IO
99965b39mo* 993936 ©5 ©T9FBHJO0MO 3930BOEMO botxol gsf9g3sL sMlsFoMm©
bool; s dmEMml, JosGomme Mgowmdsdo 89dbsbggwmo LobEGgdgdol dglobgd 36od-
030 259M30gdoL Lodfomg. Tgbsdsdols, 31 ILEHMMS.

3293000L(ROI) 8905690 93Mm3mem bs3msemem 8sB396909mosh (32)

3odmzombmwo  3m33560900L  392900L  LEIGOLEH0ZMMO  FobslosmgdWgdO
(@bMowo 2) gboymxul, GMI Lsdwmswm Fon®o 3390 20,67%-L FgoagbL,
09000065 — 22,1%-b, bmem bEobo®EHweo gosbMs — 7,4 30m3gbGwye 364L. dgbs-
0590L50, LETMOEM 399900L 35 4,84 Hgaros.

3bM0oo 2. 3Bol gbghaool 0b39lBH0E0gd0l 393900l LGaEoLEH0IWMo

b aliosmgdEgdo Lsgsomnggemmls s

30030 Usdmsgmem dsBg396908em9d0

3565093H0 bgzg’;gi’)‘“ (bggg‘:;fm) % g5B6Ubgo390s
b33sg500em ROI% 20.67% 11.75% 76%
L5FMoM 39GHOMOO 484 85 _43%
(foco)
39000565 ROI% 22.10% 11.50% 92%
806085¢0H0 ROI% 10.50% 8% 31%
35Jb0dscnetro ROI% 33.30% 14% 138%

144




“a302b0dobHo”, “Ekonomisti” N3, 2026

| b©HB. gEbG | 7.40% | 2.50% |

0go6mHmgdo: 93@™MOMOobL qodmzombgs (2025); IRENA (2024); Fraunhofer ISE
(2024/25).

JoOHMM0 M30MEJLMDS Lo BogEMM00 50bLbYds: (I) IO 3530GH>WMEMmO
3bsbatrxo —400-450 598 MEsMm0/333 93M ™30l 800-1200 936m/33%-0096 dgstgdom
(BobHo  3569wgdol 3063060 033mME0, IOMIOMNO EbIbsMRJdOL 50-60%-00
6530900 OMHYGOMGds, B9E™IMBLEHMJ30900L 50P0MIMN0Z0 FoMdmgds); (II) Lad-
b6Ogm 930:M30L sbsemyo®mo Ib0sbmds, BHowmgm g36mm3sl 20-30%-00m 509ds3qds;
(IIT) ©30008mbdo0gdol dmEgeol mdoboMgds (ob. 39-7 bsfowro). dglodsdobs, 32
IBGMOS.

Jugermsb JogMmgdol BsGOIMIBO s 33R33MMIdOL 390900 (33)

06¢963099900L 0boo®LMdO03Ts b5eoHTs godmogwrobs Lsdo 3JoGgam®mool
056009M0: Jugwmsb JogHmgdol FgdbozM®o LoMmwgado s bobymdwogo 3Mmag-
MO0 (3o8m3ombmms 58,3%); 30gMmgdol dsmoco gobsblrdo bostxo (41,7%);
©5 MHIRMSG0IMH0 (33ogdgdo (50%). mommgmer 30335605 dogss LoGmWEOl
JMs” Bgdmo dmyzsboo dsMm0gmgdol dobggom. 990y 333560900 Lsd X yMBS©
©53555MH0LbYM — 5JBHOMMO 29RIMMMGOOL 29ad0L IJmbggdo (9d3bo 3MmB3960s), 3ocm-
00000 2oxBOMMYd0L O30 (1sdo) s FoBIOMMMYDsBY oMoldmddgwbo (bsdo).
EHOOWO 3 5x%5990L 50 353 93MM0gdOL FoboLOMYOEIOL.

3bM0o 3. LoAMYEggdoL JMemols s 9BIOMMZgd0L 3sFY39EOMYdOL

3M9@30vIM0 bsgrobo:
3585MMmgdols 303560900 Lsdvpoe0m Lsdpoe0m
350509390 wgds 65t. BoMoryemy ROI%
39BN FOBIMMNMYDS 6 (50.0%) 1.08 18.50%
300MBOMO QOBIONMIOS 3 (25.0%) 1.33 21.30%
M56H0/39hg6 g0 3 (25.0%) 2 24.30%

§9go6m: 53GHMMOL Q5dm30mbgs (2025).

9900937000  (3boEYMBL  ©31935300ML:  QoRBIOMMYdSDBY LMol 0ddob
39050939GH0gdol dmbg 3md356090L yzgea®g oo 392905 5930 (24,3%), dsd0b
M35 5JBHOO 39BIMNMIIGOL — 439wobY sdswo (18,5%). g 3ob30HMBYBMOs
0LIGB0L  9xgdBHom.  9JBHOMMO  490RsMMMIdEgdo  NBGdm  dbbgowo  ©s
3009O3E0Mmws©  mM09bG0MgdMwo  30Bbaldmgmwols 8Jmby M3gho@memgdo 5600,
Omdgmos  bobggado  Jugwdo  dofimgdol o6 oxsMol  doBbglidmogwom
36J30MmboMgdl, bmwm  goxsMmmMYdol  MoMoldmddgwbo — dgsmgdoo  dEoMy,
30030mbTsMg05bg mMH09bEH0MGOMOo LofsMmTMM gMmYYEgd0s. SFOL 35MOEgEIMS,
LOMOMMEIOL JYWs YoBIMMMGOOL oMOLIMJIgE XyBd0 MOoMJIob MOHXRIO MBOHM
0505005, 300009  5JBHOMO  godRsMOMgdgddo (2,00 vs 1,08), Gog @bows
3Q3LEMHYOL 33-U.

602905G0vO0 3MFml 50dds s Goligol Ggusligds (34)

M9RM30MMH0  5©Jdol  MomIbmMdMOz35®  TgLoRaligdws  3MI3sbogdol
300330900 3NEOMHES MMbIME0s60 3o (-2 doe0sh bgys@om®o; -1 bgao®om®o;
0 Bgo@®owv®0; +1 30HB0EH0M0). bodmswm dgi3ebgdol Jmes 8goqbl -0,92-b, Mog

145



“a302b0dobHo”, “Ekonomisti” N3, 2026

3bs0 BgaeBmmo Loabswos. MIL3MbEIbEHMS 75% (Mm@TYEH0B b 3mI3s60s)
935306 oMgdmb bgaoBoMMo 96 dowosh bgaoBomMom 900d3saL. 8999y
9053%9 399mm3w0 0dbs 306HLMBOL 3MMmgEsEool 3mgn0E0gbEO MoLZoL Jusbs (X)
5 M7219530w)M0 99935L930L J2Esl (Y) dmMol 89090 B3mGIMwoo:

n¥(xy) — Z0)Ey)

VInZ () — @02 G — )2

Lo
e 1:8mbs3gdms Fg30mgdol Momgbmds (30md35609d0L Mom©gbmds = 12)
299mm3wqdol 9ggye: r = -0,755.
900900 3m9%303096G0 J0MOoMIOL dog0sh deoghH 3M35380mBg (p <
0,01): M3 MBMM bgaoG0wmos MRG0 Mo oMgdml 50dds, dom dgGHos Molzol
39335L900L Jryams. 58 gbo, 34 OILEHMS.
bmBLnEOYBOL S 3MsbEJdOL 939G M3IadsBY (35)

399m30mbmer 3003560000  2505HY39¢)0wgd9dbg 3608369 m3z96  A93¢gbsl
sbgbl Lobgdfoxm 3MMYMsds ,ofoMdmg LodoMmzgewmado” s LogMmsdm®mobm M-

BoOHero 894960Bdg00. 33009308 BoMEddo 500bodbs LmdlooMgdol Lsdo doMo-
050 BMMId: 30MI30M0  3MsbGH0/Jgddgdo Dol 356gwgdol s IBsYIMGdOL
999960LL  ©0MgdMMIdOL s30 3OME3I6EGHOL MmEIbMdom; LodMMmEgbd™m gsbs3z3gmol
LBLOOMYdS (3-5 3MMEI6GMEo 3MbdEo 7-10 {erol bobyMdwogzmdom); s LagMomo-
dmOobm  Embmewmwo amsbEgdo (GEFF/EBRD). bvydlbooMgdol as3wgbs ROI-bg

20900bsGgds 3mMIMEom:
n Savings, + Interestgp, _

t=1 A+t
ROlgypsigizea = CAPEX(1—7)

CAPEX(1—7y)

oo ROIsypsigizea — LbI0LOOMGOM@o  36mgdBHob  obzmb@omgdwwmo
1300909 Interests,,, — Ls3OME3I6EGHM LYYOLOOOL FM(3IEMDS t ol {s6do3wMdsT0;
CAPEX — LONM@O 39303060 ©sbobodxo; y — a@ob@ol fowo (0s., 0,10); r —
©0L3MbEHO0MZIOL 3565339000; N — 3BIgJEHOL bobamdrogzmds

LBLOEOYOOL  HJoMo  9igJAHOL  TgLoRabgdsE  Yo300b65M0dMmm  Lsdo
L3960 gHPO GIZ0MHOMESE V33003900 3Mmgd@ol (1130 33G-0b bLoddwsgmy, 1
135 000 @os60L 3530 M0 BbsMIX0, Jerow®o gsdmdmdsggds 1 638 500 33¢8-Lod,
9000560 565B0sMHgd0L GHoMogo 0,237 wsc0/333-Lm) dmbs3gdgdby oyMbmdoo.
L53039 LE3gbs®O 3565EMBL 6MOGHIGHNO F30H0sb Lgbls MMMbIgBH3MOM(396EH 0560
faom®o LadMmEgb@m obsgzgzgmom, bmwm frmomMo Lom3gmogom botxo (Folwmg-
53909, 3mbo@MM0b630, ¢9d603MH0 BmdLobMGds, IBM3935) 29 000 Gl Fgoa9bU.
d9L50590bo EBITDA 85839699900 ferom®o 359 224,5 o®os. sbMowro 4 5xs090L
L53039 LEgbsMOL gobsblvYM TggagdL.

146



“a302b0dobHo”, “Ekonomisti” N3, 2026

EHAnmo 4. bggbufMgdol goe@gdocmo sbumoho — bmbloogtol ggadéEe m3mpabs®y

Lad. Lodmaemes
. e e
LBt 03390 fopopfo | Fmenfe | Geofe | 030a00ob | pore, | s
obggbdogos | bogodado | badfeggBiom #a. ofir =
Buyfixo Bogomn
FuBEIBOL
3MoB50 1,135.000 254,013 96,442 262782 | 473 gmmo | 21.10%
Bofada -
+3.133
10% g@sbEo | 1,021,500 228,612 86,798 272426 | 4.14%gwo | 2420% | T7io0
T . 1]
10% 3FB&Ho 45233
1,021,500 211,573 68,630 200594 | 3.80 Fomeo | 26,300
+ 3% L, box | 24.6%)

Byoen agdh ool goongmodo gddofommn dediagododol bigpmdzomg (2025).

990093900 3boymxRl, MHMI 4MBEHLs s LEdMOMEIbEGHM LYBdboEoOl JHCMD-
@030 259mygbgds 931900l 3ol MmO I 0sbo ferom sd30M9dL, brerm fuom®
33906 5,2 36m3gbdymo  3MbdBom  BMEOL. g @LGHMEGOs  0dobs,  H™J
Lobgerdfogm s LogMmsdm®obm FbsMEsFaMol dgdeboBdgdl 3b0dzbgermgsbo 3sds-
@O0BIGMOOL BMBJ30s 9930, Foblsgmm®mdom Lods®rMzgEwml 93mbmdogwme Ggsem-
0590, LHHE 3930FSOL VOMIOYIGDS F5¢0d. 35 OLEBHYIM ..
»003969 05830656lgdoL* bgedolsfigrmdmds s d3oMg s Lsdwysenm dobbalo (36)

dbBob 9bgMa00lL 3MH:MgdEgdobmzol sdsbolinomgdgwos dowswo Lofiyobo Jsdo-
GO0 bsbsMRO O B LoMm3gMmsiom bobxo. d3oMg s Lydwmswm dobbg-
Lobom3gol, HMIGELsE DM DWW MHZ30LMGso LoblMmgdo 5J3L, Lsdsb3M
»003969 ©o530656Lgds“ bAoMS© JMHMEIM MYoEry® 39dsbobal Fomdmowygbl dBol
969M200L 35BsMDBY Tgboligegers. Moo 5 sxsd90L sdmzombmwo mMm®IgEo
9830090 30835600l sx30bIbLGIOL LGNGO,

EbfAomn 5. 6ol gigfaonl obzgl@dnEngiol bgnBiBlgdol LHHIIGHIMRS odngnmbom

Jriddebogddn
803@oba6iy obzgb@ogos | bazmmsto | badabzm ababdgdo/
30835603 boddmagfiy
(338/ben) (eno o) Zsdo@smmo Lybbo bmdbooogdo
Bl Bomdadbo 70 56,000 100% 0% a6
B3l gropho 320 500,000 0% 100% 30 (% Ll
Bl pegra3nd 1.130 1.135.000 0% 0% 30 (10% + 3%)
Bl ad@mbo 680 1,000,000 100% 0% Aofn afebio
B4l mopdmbgfigobo 500 1.000.000 0% 100% 30 (10% + 3%)
Bl semggs dndho 800 1,194,490 20% 80% a6
Bdl sbizebgrmn d8gdo 1.880 2.500.000 0% 100% Sl
Bl beprroem@ g0 1.500 2.000.000 0% 100% 30 (3% Lemdl)
Bal bdao@gemo 1,050 1,372,550 0% 100% a6
Bdls ggrmo 8.750 11,025,000 20% 80% Bl
B3l 3ocoHrdgdbngs 2,000 2.240.000 0% 100% Sl
Bl Rofobs 1,250 1,134,280 100% 0% 369

Fyafaen agheol padngombge (2023).

147



“a302b0dobHo”, “Ekonomisti” N3, 2026

399930 3035600056 3bGs (69%) 0ggbgol 80-100 3Mm3gb@ Lsdsbzm LgLbl,
boerm bsdo (25%) — LEWELE bZMM 3930GHOEL. 3L ,,30M3MYOE B9630L“ dmbs-
399900, dcrEm bmo-9Jabo fierol 356353wmdsdo sx0bsbls sLBy IgEo 3Gmgddo
9OMdo30 32,5 93¢ LoIdWszM0m. ©R0bBLYGGOL JoBbMdIGOZ30 XyMBo — I3069
5 BsdMom bofo®dmMgdo, oMM, M3000TMmbBoMgdol 0bogosGogzom. bsliglibm
360©dGHob LAHOMIGHOMOo gegdgb@gdo (sdg®ezsmm 3gMomo, 9300 faol 3o-
©056mds, MMIGEoE 33go0L sl gdmbggzs, MobGHIdME 3MId0bsE0s) 3MOo-
G030 B5JBHMO0s 30609 s LEFMoErm BOBBYLOLMZOL. 36 IILEHWYMS.

30BbgldmgEgdols gsMgds (37)

3odmzombmer  3m3356098d0 Losdo doMomoo doBbgLIM©YEO Fodmn33qos:
LOHMEO MZ30003MbToMmGds (FBOS 300035600, 69,2%); Jugedo dofirgds yMIgEzs0sbo
3MbBGogd@goom (Mo 3md35600, 15,4%); 300600 FMEIWO — 0RO (M0 3M3-
39609, 15,4%). gbGowo 6 3bsymxl, HmI 130mImbdsmgdol dmEgwo 0dwrgls Y3g9-
@sBYg oo M3mgdsl — 22,4%-b, begnem Jugerdo dofmgdol Impgeo — 4zgesby
Q50sl, 15,9%-U.

3bM0o 6. 30BbglidmogEol s 373900l YYHoHMmII3doM0

80%Bbgl dmegeo Lsdvgs¢ne ROI% b53ms¢oe ROI 3gtomeo (fgero)
03003mbToMm9ds 22.4% 45
VPP/oxs6s 18.6% 5.4
CFD/bgadg36megds 15.9% 6.3

0gomm: 53GHMMOL 35dm3ombgs (2025).

9ms B0bsBLWOO o6Lb3e39ds BbEsTgbEHWIH0s: 1¥30000MbTsMgdOL dm-
930 ,,EIBMPOWO 30MZGLISMO VOMYPOWMWGO00 3MTJOEF0YWO GIMOBOL 9330-
359bBHNMM05, M50 3mB35600L 5GHOEIOL Tglbyozol ;s gsbly — a9bgMogool,
39053990b, A9bsfowgdols s Mm3gMs@Mmmols Jotzol Bsmzwom. Jugwdo dofimgdol
0mYdo 49400 gHmgerol gslo 0,056-sb 0,059 590 mEsMsdg dgMHygmdl.
5000965, 37 ©IBGHMM©s. MMIEs, LYYMI®IOMs BgBM-50Mm0oEbgosd bgBm-
M03b3sBY osligeols ogwgbs: sboeo Mgx000lL 30MHMdYBT0 1M30000MmbIsMgdoL
30053 gumdS 993000905, 0¥ 30MmgdEgdbY d3@MY9d0L 063JMOMYds o6 dmbgds
— UMy 595%g Mbs gm3nbomogl dmdgzbem 3gMomool Loobzgb@osom ©s Mg-
3IWSGOYO0 3WOFH03d.

315336990 5 Hy3mIgbszogdo

0030609935 9650BTs 9ILEHWMS, MM LogosMmggwrmdo dBol gbgMaool
LgdBHMMO 0894mMmxgds §ob30MHGBOL FoMHTZ5¢ 9BS3DY. 93000039 303MMYHOL -
LEHMMY05A Fo®TMobobs 8900980 B96FIBEGHWMO LyyMHsmo:

dBol gbgeyool 3Mmad@BHgdol 93mbmdogmmo gi39dB0sbmds 3bswo smgds-
905 9302230 Lodmoem d5B396909wL — LodoMmmzgErml v3magdol bsdrmowm 35ws 4,84
Pawos (930m3sdo — 8,5 §go), Glog 3obs30MHMdgOL IO 3530GSWMEO ©Ibs-
bstrxo (333-bg 400-450 533 mwsmo g3em3ol 800-1200 g30mbomsb dgstgdom),
baelag®gero 3H0sbmds s 030m8mbdsdgdols mgerol gobsblmmo »30Mmo@glmds;

148




“a302b0dobHo”, “Ekonomisti” N3, 2026

969600l 998655390 $HgdbmEMy0gdol  ©IBYMP3S 3MOdBH0IMMSE o
bgds, Mbog byl mdwol dqdbobggaro do@MYgd0L Bo®owo MZ0MMOMGINIMGdS,
9035003560 ©LY-0sTolL BoM0R0 s byBMm-s0mosbzol bdgds, GmIgmwog 39bG®s-
@0BgdY Jugb YBsLE FoOGYWY® Fgdbobzgs 53393

Jugmsb J0gmmMgdolL d5G0gMHYd0 3Hgdbozmo s BobsbliMo baoliosmobos
@5 dbBob  gbgMaool 0b3zglEBOE0gdoL  BoldEHedoMmgdol  dmsgs®o  Tgdoxnqdbgdgwo
BJEHMO0;

937903000 250q0mb  6ga9G0wMo 50dds (Fodmzombar 3m33sbosmo
75%) dgoge 9399353806305 MOLZOL 5©JdoLmD (SoMLMBOL -0,755) s 33960505
39059390 gdI0Mb;

Lobgedfogm s LogHmsdmGmobm FbsMmEOFIMOL gMmMdErogo d9doboBdgdo
(3H5@o@ MBxMIGLIIL M393gdL: sM3OIM396G060 FMsbEHOLs s Lbvdo 3GMm3EgbEMwo
39964&Hob LadMmgb@m Lvydloool 3Mdd0bsE0s Ferom® M32agdsl 26,3%-0g BHOL
(30963900l go09gdg — 21,1%);

Lodobgm ,03969 ©oxg0bsblgds“ 3oty s Lodwswm  doBbgloLmzol
055D Fgbgerol JMMOEIM MYo® 99doboBal FoMdmoagbl — godmzombyuen
3035600005 75 303960 80-100-360m3963H0560 Lsdsb3m Lgbboom gobsbligds;

030000mbdomgdol d0Bbgdmogwo (22,4% 392900m) Ebs©s© LML
Jugewdo dofimgdol dm@gel (15,9% 93939000) Lodo@mzgarml s375d0bgwo bs-
G9M0x8M 3mwo@030l 3060md9ddo.

983060 80p69090%) ©oYHEbMdOm  BsdmMmysmods 99990 LEHMSGY-
300 (93mdg6s30gd0. 306390, JoBsbdgimbowos, GMI 3MMYMSBs ,,5HsMmTmg bo-
JoOm39emTo” 593009 ,,F33096 LIBLOPOMGOSDBY“: AMIBEJOOM oxObIbLEIL Tbm-
@M ol 30m9d3H9d0, HMIWdoz sEATMo boddwsgzgmol L I3o6Mg MmEo 36HMm-
396®0L  933035096@ MO FmEmEmdol 9bgMamTdgdbobggere LolEYIsL  Fo0mM35OL-
§obgdgb — gl 895930090 3gbGHMW0BGdM Jugebg ©OGHIMMZsL s FOBOHEOL
9696OamboLE 9ol IEYMOEMBL. Fgmeg, 458sbsfogdgwds 30335609005 Mbs 99Jdbsb
Loxo®m, 0bGIMsJBHowo M35 530bBswo boddwsgmggdol Bz969d0m Jaqlisco-
399609906 mbgbg — gl 3gMHdm 0b637LEHMMYOL OMDBY sMYg ToL3gdL LodmoegdIL,
9950Bomb  36MmgdBHol wmzsEos. dgLsdy, 3M0mMoGgBHYIwo Mbs oymb (39bEGHMowo-
B90m@o Jugerol 0bxMILEHOWIEHMOOL IMEIMboBsEos s FTBHIM0BMBOL AsBEMS.
dgmmby, 693099690 E0s 93MM™393d0M0L LEBMEHJBMB 356:IMboDYdIMO ok~
dmdmdob LyMEHOR035GJOOL LobBHdol IBIMY3s, MM JoMmm3gEds gJudmOmEOMMdTS
39de0mb §omdmgdol ,d%3569“ 6503690l ©o@ILEHMMYds BobBoMdoOL Labobrgmm
3069JBH0MgdolL dgdoboBdol (CBAM) gaMawrgddo. dgbwomg, 03969 ©og30bs6LgdoL“
099600900l 3983MMMIds s B0bBLMMO 3339396300l sTormgds oty ©s bo-
39950 30DbgLOL Lgadgb@GHdo. d99daLy, 39Mdm 0b3qLEMMYOTS 9dEHOWMs© b sOf-
gmb 35356M9gg00L 0b6FHaM0Mmgds, Msms byBM-sMoEbzol Mg0ddo Mz30mTmMbIsMgdol
050500 Howo dgobs@bmbmb. dmerml, dbbgoweds 30335609835 3MH0560s, gobobormb
dbob gbgMyool, JoMols s 30OMMLYMLYdOL 33d0boMmYdMWO 4dmygbhgds LyBm-
6960 doesbliobmgol.

900056Mmd5d0, 331930L 899900 3boYmaL, MMI LodsOmgzggwmdo dBbol
9696a00L  LgdBHMMOL #MAYEZ500s60 FoMToBgds 4oboloBL3Mgds Lsdo 1wbsdyb-
AN BogdBHmOol LobgMaoom — MJAMWsEOOHO FoMGIML LEDOWMOMIOM S 3OHMY-

149



“a302b0dobHo”, “Ekonomisti” N3, 2026

BmBoMgdsmdom, BobBLMOO BsbBMIOOL FboMo BsOMWMWMdOMS @S  BHgdbm-
@MR0O0 (R9BLOIMMId0m, 9JogMymBgbabgol) dglsdergdamdgdol goderogmgdoo.

3900ggbgdIEo @oBIOSGHYHs
1. 39890 oo Fbol gbgMyool 36Hmgd@ol 9d30MH0wmwo gsdm3zombgols dmbs-
(399900, Bo@otmgdyemos 53¢ Mol dogh 2025 fferol dgmeg Bobggzs@do (godmzombryemos
3L, 1Jo0GHIWo", LoWBs 39gHO®, ,B3GHMLO, ,ob3bgwo dIgoo, ,00MmdsTd0%, ,39w0,
»X00393% LLemEmd gbghxo”, ,99bs", ,©g3mlgMzoLo", ,3000MMAEIJb03s", ,BoMObS,
53Mgm39 — A3L ,,3MM3M90E 85630).
2. LogoMmM39w ML 93mbMT03oLy O BPYMIO FI630MMYOOL LsdobobEBHMM. ,ofoMdmg
Lodo®mggermado” 36HMyM50o. —https://www.enterprisegeorgia.gov.ge/ka/Business-
Development/Business-Universal
3. Lado®mzgeml gbgMaq@030Ls s §Yoedmds®oggdol dsMgyamoMgdgero gMmgbwmwo
303obos (bgdg3). Paro®o sbasModo gbgMmagB030Ls s FYsdmBomopagdol bgddm-
6g00L dgbobgd. mdowobo, 2025. — https://gnerc.org/ka
4. bogdommzgml gbgMag@03oLs @ figoedmBa®sggdols dsMgareoMgdgero gomgbwmwo
300obos (1Ydg3). 3MmEoEBHO3IoL M93MIgbEs30900 — MZ30mMIMbIsMYdIOL bgedgfgmds
Lodo®mmgzgermdo. mdogrolo, 2025.
https://gnerc.org/files/neto/Policy%20Recomendations%20GEQ.docx
5. D. Narmania, E. Chokheli, M. Kharkheli, S. Davitaia, N. Vardiashvili, M. Makasarashvili,
G. Morchiladze. ,,Assessing household energy expenditure dynamics and energy availability in
Georgia“. TEM Journal, 14(1), 741-758, https://doi.org/10.18421/TEM141-66 (2025).
6. D. Narmania, E. Chokheli, M. Kharkheli, S. Davitaia, N. Vardiashvili, M. Makasarashvili,
G. Morchiladze. ,,Energy potential and opportunities in Georgia: The context of making
Georgia a regional energy hub“. E3S Web of Conferences, 635, 01001,
https://doi.org/10.1051/e3sconf/202563501001 (2025).
7. International Renewable Energy Agency (IRENA). ,,Renewable Power Generation Costs in
2023“. Abu Dhabi, 2024.
8. European Commission. ,,REPowerEU: A Plan to Rapidly Reduce Dependence on Russian
Fossil Fuels and Fast Forward the Green Transition®. Brussels, 2022.
9. International Energy Agency (IEA). ,,Renewables 2024: Analysis and Forecast to 2030%.
Paris, 2024.
10. International Energy Agency (IEA). ,Batteries and Secure Energy Transitions“. Paris,
2023.
11. BloombergNEEF. , Energy Storage System Costs Survey®. London, 2024.
12. Lazard. ,,Lazard's Levelized Cost of Energy Analysis — Version 18.0%. New York, 2025.
13. Fraunhofer Institute for Solar Energy Systems. ,,Photovoltaics Report“. Freiburg, 2024/25.
14. Naim R. Darghouth, Galen Barbose, Ryan H. Wiser. ,,Customer-Economics of Residential
Photovoltaic Systems (Part 1): The Impact of High Renewable Energy Penetrations on
Electricity Bill Savings with Net Metering*. Energy Policy, vol. 67, 2014.
15. Solargis, World Bank Group. ,,Global Solar Atlas“. — https://globalsolaratlas.info/

150


https://gnerc.org/files/neto/Policy%20Recomendations%20GEO.docx

“a302b0dobHo”, “Ekonomisti” N3, 2026

Ilia Janiashvili
PHD student at Ivane Javakhishvili Thilisi State University,
Faculty of Economics and Business

EMPIRICAL ANALYSIS OF THE SOLAR ENERGY INVESTMENT ENVIRON-
MENT IN GEORGIA: EVIDENCE FROM THE PRIVATE SECTOR
DOI: 10.52340/ekonomisti.2026.03.15

Expanded Summary

This article presents an empirical investigation of the financial and economic
effectiveness of private photovoltaic (PV) investments in Georgia, drawing on a structured
survey of thirteen organisations (twelve plant-owning companies and one commercial bank)
whose combined installed capacity reaches 52.12 MW. The bank — JSC ProCredit Bank —
was surveyed twice, both as a self-consuming owner of a 0.1 MW rooftop installation and as
the principal financier of more than one hundred PV projects with an aggregate capacity of
32.5 MW. The mixed-methods design combines descriptive statistics, Pearson correlation, and
a comparative scenario analysis based on annuity-loan financial modelling.

The research tested seven hypotheses (H1-H7), all of which were empirically
confirmed. The mean payback period of Georgian PV projects is 4.84 years — about 76%
shorter than the European average of 8.5 years. The principal drivers of this differential are the
substantially lower capital expenditure in Georgia (USD 400-450 per kW versus EUR 800—
1,200 in Europe), favourable solar irradiance, low local labour and administrative costs, and
the dominance of the self-consumption business model, which captures the full retail electricity
tariff rather than the lower wholesale price.

Battery storage is virtually absent in the surveyed sample (7.7%). Four reasons
emerged: high battery costs, a flat day-and-night tariff structure that gives no time-of-use
signal, the existing net-metering scheme that turns the grid into a free virtual battery, and the
limited local technological maturity. The transition to net-billing — already legislated for 2027
— is expected to reverse this picture and create a structural demand for storage. A risk
perception index, derived from coded interview statements, exhibits a strong negative
correlation with regulatory perception (Pearson r = —0.755, p < 0.01), confirming that
companies which view the regulatory environment unfavourably also perceive higher
investment risk.

A scenario analysis on a representative project (1,130 kW, total capital expenditure of
GEL 1.135 million, seven-year annuity loan at fourteen percent) demonstrates that a ten-
percent investment grant under the «Produce in Georgia» programme reduces the payback
period from 4.73 to 4.14 years and raises the annual return from 21.1% to 24.2%. Adding a
three-percentage-point interest-rate subsidy further compresses the payback to 3.80 years and
lifts the return to 26.3% — a 5.2-percentage-point improvement on the unsubsidised case.
Seventy-five percent of surveyed firms finance their projects with 80-100% bank debt,
underscoring the catalytic role of the green-finance segment, particularly for SMEs.

Three business models are identified: self-consumption (69.2% of firms, with the
highest mean return of 22.4%), wholesale sale via PPA/CFD (15.4%, lowest return of 15.9%),
and the hybrid lease/VVPP model (15.4%, return of 18.6%). Self-consumption outperforms
because it captures the full retail tariff (USD 0.10-0.12 per kWh) rather than the wholesale rate
(USD 0.056-0.059), but its advantage will erode under net-billing unless storage integration
accompanies new installations.

The study yields seven policy recommendations: (i) re-design the «Produce in Georgia»
programme as «smart subsidy», restricting grants to projects that include battery storage
equivalent to at least 20% of installed capacity; (ii) require distribution operators to publish an
interactive map of free grid capacity at the substation level; (iii) accelerate grid modernisation;
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(iv) introduce an EU-harmonised guarantees-of-origin system in anticipation of CBAM
(Carbon Border Adjustment Mechanism); (v) deepen green-finance instruments and SME
financial literacy; (vi) encourage retroactive battery integration in existing self-consumption
sites; and (vii) promote complementary investment in wind and hydro for seasonal balance.
The principal limitation of the study is the relatively small sample (N = 13), partially
offset by the high market share of the surveyed entities. Overall, the findings indicate that
Georgia's PV sector stands at a transitional stage of development: market formation has
matured, financial returns are robust, but the sustainable scaling of the sector hinges critically
on regulatory stability, expansion of green-finance instruments, and the integration of energy-
storage technologies that the new net-billing regime is expected to incentivise.
Keywords: solar energy, photovoltaic investment, return on investment, net metering, net
billing, green finance, energy storage, Georgian private sector.
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Expanded Summary

This study uses theoretical analysis and desk research to look at how youth policy
frameworks, democratic governance, and institutional growth connect in Georgia. By pair-
ing international youth participation theory with a close look at Georgia's specific post-
Soviet transitional background, the paper focuses on the structural and institutional issues
that shape how young people integrate into civic life. It builds on democratic participation
theory, social integration models, and comparative policy frameworks to review Georgia’s
institutional setup for youth policy, the effects of local economic and geographic condi-
tions, and how institutional trust influences governance. Ultimately, the paper helps ex-
plain what makes youth policy work in developing democracies and offers practical rec-
ommendations to strengthen youth integration and support lasting democratic growth. The
findings show that keeping young people engaged over time requires steady, well-aligned,
and responsive institutions that actually match youth priorities and modern ways of partic-
ipating.

The conceptual foundation rests on three main perspectives: democratic participation
theory, social integration models, and civic education frameworks. Democratic participa-
tion theory argues that real engagement means moving past superficial consultations and
giving young people genuine influence and shared decision-making power over the deci-
sions that affect them. Social integration models emphasize that meaningful civic inclusion
requires two things at once: breaking down structural barriers like economic insecurity or
institutional bias, and actively building up individual and collective skills for participation.
Meanwhile, civic education theories stress moving away from memorization toward critical
thinking and active involvement, which is crucial in post-authoritarian settings where his-
torical democratic role models are scarce. Looking at broader international habits, the study
examines established European models—Ilike the cross-sectoral approach used in Scandina-
vian countries (Finland, Denmark, Sweden) and the EU Youth Strategy 2019-2027—
pointing out key drivers of success such as policy continuity, stable institutions, multi-level
management, and decentralized, fair service delivery.
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In Georgia’s case, the research identifies several structural and institutional hurdles to
youth participation. Frequent restructurings of state youth agencies have broken institu-
tional memory, disrupted long-term planning, and weakened external partnerships. At the
same time, the lingering legacy of Soviet-style state mobilization (like the old Komsomol
setup) makes it necessary to consciously encourage independent, bottom-up initiatives in-
stead of relying on top-down state direction. Ongoing economic challenges—including
high youth unemployment, unstable jobs, and regional wealth gaps—make civic participa-
tion feel like an unaffordable extra for young people who must focus on basic daily surviv-
al. Geographical and social divides make this problem worse, as most opportunities remain
locked in Tbilisi, leaving rural, low-income, and ethnic minority communities behind. Fur-
thermore, while widespread internet access opens up low-cost ways to reach people, digital
divides and superficial online involvement (such as "clicktivism") mean digital tools cannot
fully replace deep, long-term face-to-face dialogue.

To bridge these gaps and cultivate lasting trust in public institutions, the paper stresses

that youth initiatives need to address the real-world priorities of young people—such as job
opportunities, quality education, and economic security—while offering real avenues of
influence so these efforts do not turn into mere "civic theatre". To make meaningful pro-
gress, the author lays out six core recommendations:
First, build institutional stability and coordination by giving the LEPL Youth Agency real
cross-sectoral authority and setting up a permanent coordination platform that brings to-
gether government agencies, civil society, and international donors to align resources and
prevent overlapping efforts. Second, institutionalize genuine participation by formally in-
volving youth advisory groups throughout the entire policy process, introducing participa-
tory budgeting, and creating required feedback channels that show exactly how youth in-
put changes public policy. Third, build equity directly into policy design by running equity
impact checks on major initiatives, alongside targeted measures like stipends, quotas, mo-
bile teams, and multi-language outreach for rural and vulnerable youth. Fourth, roll out a
practical digital youth strategy by launching a unified national youth portal and interactive
tools that support—rather than replace—local physical spaces and digital literacy training.
Fifth, tie civic engagement directly to practical economic goals by connecting volunteering,
community projects, and social enterprise to real workplace skills, official certifications,
and job market opportunities. Finally, invest in evidence-based management through inde-
pendent, multi-method research on youth needs, backed by transparent monitoring sys-
tems to drive ongoing, adaptive policy updates.

The paper concludes that turning youth policy into a genuine driver of democratic
strength requires moving past strategy documents and focusing on consistent, evidence-
based execution. By establishing steady public institutions, ensuring fair access across re-
gions and demographics, and treating young people as full partners in governance, Georgia
can tap into the energy of its youth to drive national development and advance its Europe-
an integration goals.
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306530096305 MOHMBdOLS S 50530560l 3MMBILOMEO Yobbxol B0dgbgermdsl (Li et
al., 2025; Christou et al., 2025; Wu et al., 2024).

bemEosrm®ds 99000 s JegdGHOMbmwds Lo@yzoghds M93m09bs30gdds
(eWOM) 3960l 3mbEHMM@o Ma3™m gobsfiowgdnmwo goboo: Imdbdomgderols d9g3s-
1gds 9OHMOOMMWSE SMOL FoMIOMEO 25dMEEOWGdOL 9ga03 ©s ImBY3bm 4o-
5093930 gd0ol 30300l Imbs3gdos. 9gbs, MmbesobMgdm@EsEool dmbodm®mobyo
3900gds  25s0d3gl oMo dbmEmE Ls3zmIMbogsgom, MsdgE 3OHMEJGHoLs s
9mALobwyOHadoL  36M9dBH0MGO0L  0bLEMWIgbEs (Saidani et al., 2023; Pawlowska-
Legwand et al., 2024; Abate et al., 2025).

Loy 560—39Mdm sL0dgEM0s, IaMIEMBs ©5 33¢rg30L bomggbo

Lobsdomm  ©glB0bs3ogddo BMms bdoMmo sdwogmgdl gsbzomstgdols 339
Bo9myse0dgdme GM99J@MmM0sH) s8Mm300909gdsls: Boxbwyemol dmr)emds, gob-
b9y 3mb3MMgb30s, LogMiomo [bgbo s LybBmbmMo LsdmBsm dogns Fgodegds MBOM
LHOOR0 250D5Mm@EML, 3000609 sbosmo 3M9bol ©s30Mgdols MHgomemo dofimgdol
6540. 580EH™MI MmbLYHBMBb0sbMds s FEYMIEMBS 305dBH03 FggaL dbmem To-
dob 0935, H®MEYLOE 3OMOMIGHO0, FMDOWMDS, 505306 MMHO 35300 s FdoMMNZg-
@Mdomo 9934560BIgd0 MMm0gMmdgmabbdgd e 033¢wrgds (Mangion et al., 2025;
Pawlowska-Legwand et al., 2024; Idisondjaja et al., 2023).

59 oG YMGMH0B 258MmIEobsMgMBL dglisdwgdEMdsms MMM0gMH T daglig-
090 sL0dgBH®mooL 0Ys: LaxsO™ Lgd@MMol gsMmgdom bgwro, sa®sd LobiEgdy®o
3MMMH0b0MgdMEo BsMmgzs dgodengds dgogbml 39Mdm LgdBmemol LHOmsgds golim-
60385, 36 MIGHMTs 5 OB 5@3GHOE05T. 3OMdEgTs 4oblbzeg9d o Lokds-
69 30 5605, 565056308 Y3ME0 J0ToMMNEgdss — dEYMTdMIMdS, Brgbog dmbsgg-
3900, LodoBbY B5BMO, 3IMEWYIEH0, B7930M900L MM s 3993930600 JOHTbgM™6
6 560b ©o35300Mm9dero (Idisondjaja et al., 2023; Wan et al., 2022; Laesser et al., 2025).
3MLYOIME0 3303900 HA0MOE (Fow-3o¢n3g 9965¢0bgdl DMO-0b 3350039 mdsl 56
(39390 3oMIoL FgLodergdemdgdl; 9sMgdom bozwgdos gomo glBobsgool
RO gddo  LoxsMm o 390dm  FgbodErgdemdadol  35MowgMo s {M30Z0
365¢00B0. 53 H3M39HOL LGS bIIMMBO 2300535DMBL MM-MB0B 5I3FHIE0MO
3056 39G 063 G9L5dEgdWMBsMS BoOBRMU.
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65bsbo 1. m-Mb0s60o 5@3¢5E30MMO 856M39¢0baMEo Bglisdegdermdgdols Fs®Hhem

| w28 samassgtose |

Hmmt_nﬂglie - dmﬁd;lﬁ_:;ﬁano

C_ 3 "
bazoam dgbod dememdd Gdem dgbad dgomda
3 bnaﬁa@gbnh aﬁ&mﬁ. 39 bnaﬁacg:':]:jbnb .%:a%ﬁm 3
dgbademgdenmdob smgnbgda dabaderngdenmdnl soxgnbgds
tagbp&bgdol zotmaddba tgbancbgdol aotoaddba
SoadhI30 S 0o
22302080000 22003000
oo « n4n4egdotn
wabhnbagonb dgbadengdemmda
Jmemgd@ontn spoddogngtn dgbaodemgdenmds
990938900
dmbgntabanbotnoabomdas » dgmgamds » morblgbmboabombs

Pyse2: 539020l 30066930 B0 CrOHIHIAIBOlL  odmbomgobs s
323¢m930b 0635350060560 00 Ybs0bol bsgwydagen by.

33€930L 900mEMEmy0s
339930l ©oBs0bo s Bmbsiggdos figstmgdo

330935 939008 Bmam®3 3Mm3d030, Bs8gbgdmwo dgsdgdomo dgdmbggzol
330935 s 09gbgdl M350 YsmMm0sb BHM0sbamwsE30sl. Loxs®m s 3gMHdm mEMAs-
Bobsgomwo J3gbolBgdgdo m3I30M39gMWOE (53539 399bsE0bEs, 899y 30
00 890093900 393000 @s 2015-2025 Hengdol LEHMIGIR0ME @ bodsBOH®
&059dBHMM0L.  LAHMBHIZOMWO EM3IYIGDEHIVO sbbogl WY3EMOMYdME LEMSEY-
309 256BMb3sL, 2026 ol 0bBHIM3099900 — mMYsbobszomw dgdsbobagdls s
oo (33w0ogdgdol  MgEBHOHML3gJGH0ME  Ggnobgdsl, bmwm  LEsGOLE0Z -
LEHOMIGHYOY@ BodsBOM 3bBHIJLAL. 33¢g30L bseoBol gHMgMwos GHMGOHBIoL
LgdGHm®do dmddgo MMABOBI30900L FoM39E0byMEo LEMIBHIR0JOOL 33X Gds O

365 060030005 MM GH)OHOLEHOL J3939-
©M379996GHMM0  3mM3MLoL  INsz56  306390fYsMml  FomBMmoygbl ,,0FsMH0ob

AMOH0BIoL 49630005MHGd0L LEBHGMEIR0s 2019-2025%, HMIwol 606-339MH0BO MGOYO-
Bogro 9996500 3mBoEombomgdol, LsdobBby dsHMmYPIOL, 3MMEMIEHIOOL, Lgbmbyy-
0oL, 0bgMLEHOMIGHMOOL, 5©s3056IHO  3530FS0l, IMALsbMgdols bsmolbol,
doBbgdom domngolbs (MBO) o KPI-gdol, sa®gmgg dmbo@m®mobyols ©o 3v-
3930060l 99doboBdgdol Jobggzom. ©M3YdgbGo 4s0mygbgdmwos Mmam®i dolo
39099853900L  39H0MEOL OLEHMOOYO LsdsBolm IEAMTsMYIMdOL saBobggwro fysmrm
o 563 2026 Herol aobbm®mEogargdol m30m30sm0 833039009 gds; 5033500 Bmbd-
30960 3580% 365 9gLsdsdgds M3IMTGDbEHMMO 565¢P0BOL FGOMPMEMPOMH MYO3ISL
(Bowen, 2009; 53560L 53&Hmbmdon®mo Ggld«pdmozol @Gmmobdols s 379OHmMEJd0L
©9350GH2096¢3)0, 2019).
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3b®oo 2. 33¢930L 3mbs398900 S 85000 365¢0EH03MMO sb0dEMEgdS
930390790 Fgotm 3bogroGo3mmo gubdgos

2390900 Lobsrgdol  sdmEbmds;  FglodErgdEMdOL
5m30L90ds; MglwyOLgdols s 3OHMEILYdOL A5MJIbs;
199dBHMOMSTMOOLO TgEMYdS

16  ob®gégom (10 39Mdm; 6
Loxstem/DMO), 2026

LAOGIR0O ABDBOIHZY; 30M©MIBH0; bLYBMBYOMBs;

bO®05000@0 @M3IBORC |y b 356 omgemds

sFo0b Lobgzmol 330000L|GoM8m3Jdbgro  dsBMIOOL  ©0bsdogs;  swy9bs;
9mbo3909%0, 2015-2025 3Mb3gbGHMai0s

Logomronggeoml MBOE0CO0 | 50P900L,  93mbmdogmo  oMgdEgdols o
LGoGoLE03o LOG®BL3MOEGHM fzmdol 3mbEgduGo

Pgster: 5330l 39¢7930b @O Bsobo.

06&9M30m980, 30MYds ©s 8903MYB0mMOo sB5EobBo

2026 Harol 09dgMm3se—-050Ld0  LogMmsdm®mobm  GHwMmOLbEGW  58ma39bqdbY
Bo@ots 16 306H0L306M bobg3MsLBMYIEHMMHoMdmwo 0bEHIM30v). 459myqbgdwmo
0ym doBbmdMogo 3Mo@ghomdmmo dgmbgzs: MgLdmbogbdgdo dgoMbBbab 3oMgdo,
H0mImgdog MdMswmnE Imbsfowgmdbgb d5BMHol sMBg35680, oM 39BH0bgado, 3GHm-
©99dEHoL 39b30m569d580, 24994039830 b gLEHObsgool Bsbmgzsdo. 3gMdm xamado
390000m@5 Mmmbo  GHMOHM3GHGMOOL/DMC-0l/mbwsob Losgab@ml fo®mdmdopygbgwro,
Lodo  LabEGMIOMLY s Lsdo 339008 96 golioGmmdo doBBLoL  Fo@dmdsyqbgwro;
Loxo®m xaxdo — 9mmzbmwo ©s MHgyombmwmo DMO-9d0L d9dmbggzgdo s Mo
LogHTMOHOLM LoMOOYbEH 300 FgEoMmYd0oMO Fgdmbgags.

3bseobBo AoBbMO g 300MHOIo ©YYYJ30YM-060YJ30IH0 YToE¥Y-
60 3mE0Mgdom. 30039 (303wdo 58mygbgdmo ogm [obslifo® sbLsb®3GMEo
3M9d0: 25MgImL Loabsggdol s3mEbmds, dgladergdErmdol smgz0lYds, MILMMLYdOLS
5 3MHm3gLgd0L 3Moddbs, F0BOME0/IMbs(390dMm030 FglodegdEmds, 3HM©]-
AoLS @5 MBOL (33€0gds, 3M0BOLDY MY0MmGds, F9g0sbMdOL Tgg3sligds s Lo-
XOOM—39000m  3nMOEObs3os. Igmdg 303wdo  99bsmhmbs gddoMowen  dslisensdo
2399m3wgboo 3mbEgJuEMMo 3m©Ydo, 500 FmEOL 530bby MYoy0Mgdso BoM3g-
30620, Igwmdgbg 3mb396EH0MGOME0 FoMm35, MOsEMdOL bobEgdgdol 0b@Egy-
65305 5 0BLEOGMEoMGOO dgbLogeMgds. Mgdgdol 360d36gwmds gobolisbrgts dgdmb-
303500500MH0LO 6b3gOMOm, MMABODI30MWO JMBEH®LGH0MS S bbgs §Ysrmadmsb
39L50590LMBOM S S6s Tbmem blgbgdol LobdoMom (Braun & Clarke, 2021).

UBo@oLGH03wM0o 565¢n0Bo s isbmmdols grmao3s

33360l 5T0boLEHMIE0O LEBEZOHOL TMbs(390900 59MM0sBIBL g3 LEORL, ds-
090L 59OM3MOEGHLS O B50Tol 3MOEHL s SbEbagL 3390090 J39ybgdol Jobgzom.
9L 35B39690gd0 56 MEOOL MBSO EHMOHOLAEHMS MoMmEYBMBL; sdoG™I obobo yo-
900ygbgds dbmmme §Fomdmddabgmro 35BMHIdoL 65350900l ©0bsdogol, 3mb@dmzwymo
30g60Ls @ BBMYOOL 3MBEIbEHME00L 0b0IsEHMMPBd®. LodoMmMZgEMl MBo30s-
@O0 dmbsgdndo 9498m0yYygbgds LogMmsdmMolm 30DoGMMMs 30D0GHJO0L, GHMMOL-
Ao 30037000, LogMMITINOHOLM  FmMBsHMOOEID Tgamliogargdol, Labwgz®mol
&030LS @S LabEHMIOMIOOL OHEZOOMZOL 3bEHYJLEGHOLMZOL. SFIHODO LESBHOLE0ZS
36 250Mm0ygbgds 3mb3M9E o 35935600l F0BYHBMOMO30 9839JEOL ILIYIDI.
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330930L LobEMMdS 2ode0gMs FYsHMms BmbJ30Mo 2530x360ms s BHGM0sE-
AMES30000:  OLEAHMOOMWO ©E™3YIgbGHo SOHIML, ML ggydszs LolEgds; 0b@gh-
3099900 — MMAME 500d35096 MHgl3MmbgbEJd0 LgdBHMOMEo LEHMOGHIR0YOOL (33¢0-
@90l s dmddg 997oboBIgol; LEIGOLE0IS 30 — Mo LEHMWIGHYOMo FJodsOovy-
WIPPO® 0(33wIOMES B5DBIMO. gHMBobgNMb F0bsodgamdMozo 9330390 gdgd0
bgemgbmMe@ oM  399MH056gdMEs;  Asblibgeggdgdo  godmygbgdos Loxs®m s
3963dm LobBgdgdL FmEmol MsbbggMOL batzgBgdol olaygba.

89003900 > ©@OlzNLos
39530200 3bo: (36MBMB0EIB 3MMHEBRIOLS s WOMYIMEdOL FoM 350

©M379996GH M0 s 06FIHZ30L sBoewoBo h39690L 9BHO3MdM0Z BHEBLBMG-
05300L.  2015-2019 §iegdol gsbsdo  ©MB0boMgds LogHmodm®mobm  36MdsMmds,
3000@3MOMs IMEMEmds s 1Bsbs3oMHM 3HBoEomboMgds; mwdEs 2019-2025 Fengdol
UAHMoGI0590 339 Bbgds MmmbligBMb0sbMdoL, 89boi3035¢0E)GHJd0L  3HM©M]-
GO 3mOGHRIOL, boddosbo @Gmmobdol (MICE), 030bm—asb@®mmbmdool, 3wam@-
6H0b, 3o BHINOBHMM0JdIOLS s FMALsbmEgdol bsdolbol gMmosbo wmyogzs. g
3000mMYoOL, O™ LEAMOGHIA0O 256DBMIBZS LEBHMOG 00l T9dm8s3900L FmdgbEHOL-
30 99339 LEEIdIMES FBMEWME 3MMINFOsL s FMOEIZ3S 3OMEIGOLS s Tofm-
©9%0L LoLEGIoL FoMmoddbsLSE (sF5MOL 83EHMbMToMMmO HgL3MdE03Z0L GHMMOBIoLs
5 3MOMOEJO0L ©g35MF896¢)0, 2019).

2020-2021 §0gd80 53300 00MWwgdom 0970030 4530 39MM MmM-
39605309085 go5dwogMgl Imgdboo 30HMBYBO, BOBYOOL M3JMOGHOMWO 45IHYL3d
Q5 306530600 (30O 3nFMb035305, brm LoxsMMm EMbYbHg MLsBOHNbMYds o
05BoMHBY LoBEMBL3MOGHM famds FoM3gBH0bamsb MBHM 8F0OMEP 5353806 ©s.
2022-2025 {emgddo (33e00gds 35s0d3o 3mMGBgmol LobEgdwe 250sgdbs, bowss
LoGMobl3mmEM 353006900, 9306MmT03MM0 VOO Gds, LYHBMEYOMDdS, FoMzs
3M63M9GMo 85BMOL FMMbMzbLMD 3MMmEIEHOL FgLsdsdobmds JMH06 Fosf-
943900wgd0m bsmPmdo gobobowqds (Teece, 2007; Nguyen et al., 2023; Tveteraas et al.,
2024).

BobsHo 2. 53500l 50s3F3E0M0 8563930630 Tglisdemgdermdgdols ggmeryzools
obgsHosbo dmpgeo

2015-2019 | gomsHoemgdd
Bpbmdasporda » LBabadodo IGMomeondeo = godomormone domEyererds

-

2020-2021 | odjyeogdoomn I@I3GIGODd
Amdboemn Jofmbdgbo = pompeme aognmzado = gbagmbomods

" 3

2022-2025 | demoMmpgoeggemral goampwagdba
dabBfmadn = IGEmopdhado = Logdmbgdn = gagmbmdngyno cnfdMgdpeogda

3

2026+ | GobdLEMgdo dwadBhagod
bagtrorer abacmoBogas = Al-Lrgbofmagdo = FEmabmbompds
.~ _—

OEa9damGos: goddabooaby mMogbagnmgdyero damzanobazo —
wab@Bobagonb awad@gagog®o doGHogas

Pgstre: 33090l bobogbo  bBsAIa0ero 390969980, 2026 fevols
06(99%309960b5 ©5 m30305¢7<H0 bhshobBoz0b bsgwdagem .
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9m36mwo bEGOGHOLBHZS 3MBEIJLEGHMOs© 9B39bgdL TMEEPMBdOEIE VOoMYdwY-
@9d0L396 9oL, 2025 [l Lodobmzgewrmdo szgoglodEs 6,856,809
LogODTMOOLM 30BOGMOMs 30boGHo s 5,521,866 GHMMHOLEGHMWO 30B0G0, bmEwm
LogOHMoTMOOLM FMYDoMOHMO0ID BMIoboem@®ds Fgdmlisgsds osbermgdoo 4.690
I 590 EM@s®l doswfos. 2019=100 0bwyduby LogMmsdm®olm 30BoGMMMS
3003900 88.8-0009 0gm s0aqbowo, bawm bmdobsgv®o 9gdmbogergdo 143.5-09
2390DoMo. 4oblb3eggds 3gM FogfgMgds dbmerm@ FsM39GH0bal — TobBy Imddggdl
3391900, 2533000 3MOLO, FYHoMOMOOL boba™MA03Mds s BHBMYBOL LEMVJEHMGS
— 0033 99090 9B39690L, MoG™MI 9oL dbmem© 30HOEHIOOL MoMmEIbMds sMOLS3I-
9s6obo KPI. 2025 §gebl Log®omsdm®obem 30003 gd0b bodsgmm fowo 41.6% ogm, bongm
00mvdol ¥MY6EOMdME LELEMIOMYO0 EsBHI0MO™MZs 73.6%-b s0fg3s (Lodo®m-
390mb GMOHoHBIoL gHmgbmmo sdobolGHMsgos, 2026; Lods®mzgwml gMm3bmero
05630, 2025).

Bsbsbo 3. Lags@mgzggeem: LogHmsdmMmolicr 30BoEMM™ms 3oBoGIdOLS s LvgHmsTmMolse
I BsmOMdOEE Ggdmlisgergdols obegdlo, 2019-2025 (2019=100)

m

140 4 =@ Lagdmedmdobm gnBogmdms goBoggdo
bag@moedméobeo doglon@mmdnmaeb dgdmbagemadn

120 ~

=100)

100 A '_‘: 88.8

80

60 -

abgggLo (2019

40 -

20

2019 2020 2021 2022 2023 2024 2025

Pgster: 3902650l 3582033075 Usgsr039e0l H960 b8ol 963609¢m0 scodoboldGszools
(2026) @5 bsgs639c00b 96503629¢m0 85630L dmbsggdobol bsgzwndanen by, G9dmbsgengbo
60m80b5¢r600.

Lo oMM d 3gMHAM 5@3¢E0MHO 8glsdemgdeMdgdol 9gsMgds

993bd9¢0 990mbggzol 99atqdsd sB39bs, MM MmGM039 LgdEH™OO sbmMmE0YEgAL
235M99mb Logbsegdol sTMEbmMdSL, 3o 49blb33Yds MMaMME Logbsergdol @Foso,
0lg O™ 3HOBMBEHO0. 39HIM MOYBOBHF0JdO 533060gd06 X 3Bl POH™MOm
Bobx ML, Fmmbmgbols 3Hgaddl, dmdbds®madgwrms 9953oLgdgdoL GHMbowModsl, Bmdbds-
6900l Imbo30L oM dmgdsly (CAC), 3mb3mmgb@ol 1sbl, LaMgowoBosgom do-
9L5 s 399030l sMbgdOL 3mB39MLOSL; Lok oM™ sdGHMMIDO — 53003530060, Loge-
059MHobM  B5BMJOOL 9306MT03MO  VOMYBMWGOSL, bgbMbYOMBL, LogMEom Y-
Bofoamgdsl, Lodogdm 0b6GHgMgLL, Mg3mEeEosts s 3MHMEIGoL Fboymabsl. gl
2496Lbgo39ds FgladEgdEIMBdsMS SL0TYGHMOL sLoboglh s 9GS gho-ghomo LgdEHmemol
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3335G«6 LobLEGL: BoOmMM LobBHIIMOHO bgogzs s WMTs BHMbboJzoMwo bgwgzs
90035690l 899539390 Ggodegds oymb.

39L5dgdMBOL s5M30LGds 39Mdm Lgd@m®mdo Logbowl LHMIRs© YoModdbols
3oLo, 3939HO© 96 gogozol sGBYOOL LEHOMIGHMEMEE; LoxsMm mbybg 3o 00
300690 353HMHJIOL 3M0MM0EGYBH0D30530, 5305350GHBOMOMBILS S 3BIMMIEH o
0005001990900l s0Bg35d0. MLOLIdOLs s 3MMEILYOOL FoMsddbs 3gMdm 3ma-
39b0gdd0 BBl CRM/BI/PMS Lol®gdgddo, 990mlbogangdol do®Mmasls s m396Mo3owe
36m39Lg0d0, LoxsOHM LydBHMOdo 3o — dsBMYoOL 3mMEHBgwdo, MBO/KPI Loli@¢gdsdo,
068MLGHOWIGHMOYD  ©s  bsG@bL3MOEM  {3mdsdo  ©s  ©I0bEHIMYLYdO
dbsMggdolL Jugergddo (Abate et al., 2025; Nguyen et al., 2023; Idisondjaja et al., 2023).

3bMoo 3. LsxsOHm ©s 3gMHAM 53GIG0IM0 50 39G0bymmo dglsdangdemdgdols

890056198
Loy s®m Q5 396dm UgdGmedo| sBsgro@ozmeo

336%mdoengds 399mgmobgds 360033690mmds
Si:gfg};bob LoxSOM: 53093309, LYBMBMOMDY; JgMdm: lé(:))g{}:;g::ﬁ@o /
5B 5bdo X93d6900, 99535890930, CAC bocogs
F9LodgdMdOL  |Loxs®m: B5HBMHOL 5MBJ3S, 39MGHBOMOMDY;|dsBMDY 5dBH035300
5030L9dd 3963dm: 3sL0, 353930, Y030l SGbO / 30639605
MabMELYdOLS o by 3mGEmomo,  KPL  Jlgendo; 9ol BHod0 /
30060k 6de: CRM/BI, 36magbgdo 002300980b
206565 g » SO 0BG
mOA560Bs30Mwo |LoxsMm: 33wg3s, 9b6oM0TYgds;  JgMdem: bagOon
Wogams o5, NPS, 89035150980 0303238000

S ’ ’ 56360

Pyt sgmGob  Gogm  Jocoggbocro 16 0b6B9B099L 0905 Bo s
9006393505020 b0 565¢70 Dol bsg«1dz9¢» Y.

35DMYd0L 3mMEBIMOL BHMBLBMMIsE0s ©s 3MBEgEEHME00L 35Msmdbo

3FoM0l 50d0boLEHME0WO LsBP3™OL 339mol Imbs39dgd0 s0EYI6oL 3oMagng-
@O d5DOOL LEAGWIBHMOOL 33WoEGdL 9B39690L. LoMGBOL, docMBol 5gHMIME) -
AoLS 5 050)Fob 3MMOEHOL 2ogMH0sbgdo 339m9d0 2015 Herol 1,275,729-sb 2019
Dol 1,632,939-009 9o0Botgos, 2020 fawl 305,879-009) og@s s 2025 {geml
1,746,591-1 dosmfios. gl dgqLodsdgds osbermgdom 36.9%-056 BMHsL 2015-2025
Pangddo s 7.0%-056 BMob 2019-2025 (engddo. 00mdgs s0bodbmwo 9563969090
50PgML 50d0bolEBM3009 LoBPZIMHBY IROJLOMGOME 339MIBL s 5S> MBO oW
GMOOLEHDS MomEIbMBL  (5F9MOL  93GMbMIoMo M3 do3ol  GHMHOBIoLs ©s
39960 GO0l 35O G596 E0, 2026).

178



“a302b0dobHo”, “Ekonomisti” N3, 2026

Bobsbo 4. 5FoM0b 5.6. 500boLEMIEF0MEo LsB3zMOL 33005, 2015-2025

leb6 1746 591

1.75 1,632,939

1.50 o

1|275,729
1.25
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3310900 Mampgbmda

0.50 A
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~
Pyt 53¢90L  30Vsr0Bsgos  sFs®ol 5.6,  s8obobBBsgoricro  bsbmztol 33900l
Jbs390980L bsgzdz9c g (b3 bs6r30, 85032930l $960230263(90, Bsoreadols 3 Ho). Jsh396989cm0
obsbsgl 339098b @5 565 96035a79 HIBObEIBL.

2025 ool 439wsby oo YEbewGo d5BMmIdo oym ovddgmo (907,110),
Ombgmo (205,641), obMogo (204,666), sBgdsoxsbo (51,705), otsbo, Hbdg3gmo,
LoEOL 3M3DYM0, 365065, dYMNMLO s Yobobgmo. Tbmem MMMJymo, Mmlgmo
©5 0bMdgWo  Josbo 6535000l osbEMmgdom  75.4%-b  Jdboo, bmEm  soo
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Expanded Summary

This article examines adaptive marketing capabilities in Ajara through 16 semi-structured in-
terviews, strategic documents for 2015-2025 and official tourism statistics. The findings show
a complementary asymmetry: public organizations are stronger in system-level analysis and
coordination, while private firms react faster to commercial signals. The novelty is linking the-
se differences with adaptive alignment, an information-analytics gap and market portfolio resil-
ience.
Introduction
Tourism marketing in Ajara can no longer be understood only through advertising or des-
tination image. Visitor experience is created by many actors, from destination management
organizations to hotels, tour operators, transport providers and digital platforms. The important
question is how quickly market signals become an available product and a reliable experience.
During 2015-2025, Ajara moved beyond a model dominated by visitor growth and the
seaside product. The Tourism Development Strategy of Ajara 2019-2025 placed more empha-
sis on four-season tourism, MICE, wine and gastronomy, eco and adventure products, service
quality and KPI-based management. After the 20202021 shock, market portfolios, seasonali-
ty, economic value and product-market fit became more visible priorities.
Main part
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The study was designed as a longitudinal embedded comparative case study. Sixteen face-
to-face interviews were conducted in February—May 2026: ten with private tourism businesses
and six with public or DMO representatives. The interviews were combined with the 606-page
Tourism Development Strategy of Ajara 20192025 and official statistical data for 2015-2025.

Public and private organizations proved adaptive in different ways. Private firms mainly
follow bookings, conversion, competitor prices, inventory and online reviews and can react
quickly through prices, packages or sales channels. Public organizations work with wider sig-
nals such as air connectivity, seasonality, market value, destination reputation and product
readiness. Their advantage is system-level coordination. The two capabilities are different, but
complementary.

The data also show a movement from visitor volume toward portfolio and value manage-
ment. In 2025, Georgia recorded about 6.86 million international visitor visits and 5.52 million
tourist visits, while nominal international travel revenue reached around USD 4.69 billion. Vis-
itor volume had not fully returned to the 2019 level, while nominal revenue was higher. This
shows why visitor numbers alone are not enough as a performance measure.

Ajara’s market structure creates another challenge. Border crossings through Sarpi, Ba-
tumi Airport and Batumi Port reached about 1.75 million in 2025; these figures do not repre-
sent unique tourists. Tiirkiye, Russia and Israel accounted for about 75.4% of recorded foreign
flows, while the ten largest markets represented about 88.7%. Diversification should therefore
be assessed together with concentration, seasonality, transport dependence and product-market
fit.

Four-season positioning follows the same logic. Ajara has seaside, urban, MICE, moun-
tain, gastronomy and adventure products, but communication alone cannot create year-round
demand. A product must also be accessible, bookable and supported by stable service quality.

A central finding is the adaptive information-analytics gap between public and private ac-
tors. Public organizations rely more on visitor flows, revenues, aviation and seasonality, while
private firms use conversion, margin, repeat sales and customer feedback. Much of this infor-
mation remains in parallel systems. The main problem is the limited conversion of existing
data into shared decisions. Adaptive alignment is therefore considered through five areas: data,
market, product, timing and feedback.

Conclusion

Ajara’s tourism marketing transformation in 2015-2025 was broader than a shift from
traditional to digital promotion. It was a movement from campaign-centered marketing toward
more adaptive destination management. Public organizations contribute system-level infor-
mation and coordination, while private organizations contribute transaction-level knowledge
and faster commercial reaction.

In practical terms, Ajara needs a minimum shared evidence base and a regular public-
private learning mechanism. Market concentration and seasonal risk should be monitored to-
gether with revenue, connectivity and product readiness. Private-sector feedback should also
return more systematically into public planning.

Keywords: adaptive marketing; dynamic capabilities; destination management; public-private
coordination; market portfolio resilience.
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B9dsb, bo®PRgbgdol Tgd306M9dols o Bolivegdol bgwsbowr 4osdv9dsgqdsl. 53 dmey-
oL BsMRRgddo IgMmMOo MHYLIOLYIdIOL godmygbgds gobobowgds MMmymME 93mbm-
90371960 9839dG056mdol BOEOL, batxgdol 899306Mgd0Ls s TSEHJIOMNO VOMGdwY-
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A5 ©5 LEBMYPSMIOOL 5CIO153TIMOLO BOMIEMBY. 58 30MM3gdT0 QoBLIMIMIdOM
9603369 ™3560 bogds gmMoo MglrMLgdol 4sdmygbgdol 93mbmdogm®o 3m@gbios-
ol 999351905 s TgLodsdolo 3tE0EH030L 0blEMMIEEJOOL goblioBwgMe.

50b08dbmo 3330l JoBb0s Ao0565¢r0BML 3969 93mbmTozol BHEIBLEMO-
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X0, 0093 Fo00 A93M(EJJdS XIO 300093 FJHBOMYON0s S JOMOMOIPIQ 30b-
395&®0MGOM0os (3939w bgdEHm®gddo (Zarnadze, 2023).

3950 MgLvOLYdOL 93mbmdozmmo d60dgbgwrmds goblv3Mm®mgdom mgowr-
LoBobms LgJAHMOME  FOowdo. Lemxwol JgMbgmdsdo, Toddswomo©, ™MGY6MwOo
Bo0Bgbgdol  2odmygbgds Fglodergdgeos 60s@ogol boMolbol gomdxmdglgdols s
©535¢50000 30HMmEJ300L dgddbobmgol. Abysglbsw, bsddgbgdam ligd@Em&mdo dswsdm-
353909900 3sboegdol 2sdmyqbgds s930MOL MMAMME Lsddgbgderm bobxgdl, olg
239M99mbYg Bgheeosl (Otarashvili, 2026).
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3905 3003000 930bMmI0zMNMo 98gdBOL, dJMOOEO  MHILMOLYOOL  godm-
9496905 Jobol olioddgdol sds@gdom GglodmgdErMdgdlL. Assdw9ds3900L 0bLG-
605, 6s6BY6gd0L TgaMHM3z9ds s WMYOLEH03S FoMTmoaqbl sboew LsdMTom sy gdol
99OMU, goblozMm®mgdom MHgu0mbgddo, Lowsi @IL]dgdoL FqlodwgdEMmdgdo dgbmvy-
QIL0d.

2939 3603369 ™35605, HMI BHLYMLYdOL 9B39dEH0BO Fodmygbgds byl Miymdl
0033mMOGHs9dM30090v9gdol 90300905 250339 doboErgdbg, Mo3 yMAgE3s50s6
3960L39J3H03580 HBOHEOL 93MbMT0IMEG MsBOMNLMIdIL s 5IF0MHIOL Loasmgm 9g3m-
6303996 90 390D ©9M3070vgdsb.

930b6m303160 3m0GH030L Mbybg FgmMmeo MHgLMLGdOL dmygbgds fom-
9096l BAMOO 2ob3005Md0L gMHm-9M0d doHoms 0bbGHMMIBAEL, MMIgwos
59605690l 24509330, 930bMmT03H s LMEFO0SW MO Fob30MsMgdOL ToBOIBL.
LHmO0 3000G03ol 306mdgddo dgladmgdgeos Gmym®3 390dm bgddmemol bEodwy-
0B, 0l b4 BBOYOOL BMOHT0MYdS FgMM IO MHGlMLYGdOLMZOL.

596050, Lodo®mzgermdo FgmMso MHgbydlgdol 4s9mygbgds Homdmoygbl
36003690356 93mbmdo3zme 3m@GHbEoswl, HMAEoL LGWMEEILM3s60 Mgowobgds dg-
LodEgdgeos FbmemE LoLEJIMOO 3mEWoE030L, 0bBOILEHOMIGHMGWMWO #6300~
6900, 39dbmemaom®o dmEgMbobszoobs s 93mbmdozm™o bGodwwomgdol 3md3-
©9dbmo doamdol 30MMdJdTO.

ol336s

Logdommggermdo 9(3569 9306m8030L GHMoblgmmdszgools 3Gm3gbo s 8gmeso
HgbOLYIOL 259MmYyghgds HoMmdmoagbl LEHMsGYA0Ms© 3603369 M350, ¥MTEs xIH
300093 3MLOMEs© 3963005090 0O gdSL. Bo@oMgdo sbsgrobBo shgg-
BgdL, I d0bgs35 LHTIMMYdIM030 s 0BLEHOGHE0MMO BsMBML SGLYdIMDdOLY,
365gBH03wo 8993900 3608369mm3bs Bodm®mbgds sbisbme doBbgdl.

BoBgbgdol do@mz0l LobEHgdol gxusligds d0mmOmgdL, MM J3ggebsdo goo-
00539006 ©MbY sdW0s O BaMPgbgdol OO Bsfowo 33wog BogsglayMgwgdby
b330, M3 BNzl FgmOmso MLMLYdOL 93mbmTozH F03wdo IdMMBIdOL
F9LodgdMBsL. gl dEAMIoMgMds  39630MHMBIOMos HMAMOF 0bBRGLEHOWYIGY-
M0 39B0M©3900m, 0y 0bLEHOEGHWE0IO0 30MOEOBIEOOL 5GBlS3TsMHOLO Mmboo.

930bm3o3mMo  sbocoBo sB39bgdL, ®MI dgmEso MHglMLgdOL  odmygbgds
680596 L 8603369 ™36 93mbmIogm® 3m@EH9bE0swl, MMmdgwoE dmoEs3l Hrmym®s
§o68mgdol botxgdol dgdEoMgdsl, olg sbowro 93mbmdozmmo LgdGmMgdol gsbgo-
056090L. FEs 5MLYdMEO 3mEHIBE05WO LOMWSE 56 MOl SZ30LdWWO, M3 Of-
3936 ®9LwOLYPIOL SM59539dE0D 2odmygbgdsl s 93MmbMB0IMMO LsMYJIWOL OJHMY-
39b.

33¢930L 99009900L dobgzom, 3F3967 93mbmTozol GHEBLBMEOBs30 Lodstron-
39030 LsFoMHMgdL 3003¢gJlwye FoEAMTsl, HMIgEoE dmo33L MMM Lo3sbmba-
©a0@M B5BOL 2oIxmdILAdIL, 0bg 3M9dBH03Mwo 033¢wgdgbEoEool AsdE0gMgdL.
396L53M9d00 3603369035605 BsMhIBIdOL LgdsMoEool LobiBgdol gobzomatgds s
23905399853900L 06x3MLEHMJEHMOOL QoBIMMNMYDS.

93Mbmdogmemo 3mwo@ozol 3mbEyJuGHTdo sMEowgdgwos obgmo LEodwo-
6900L 99doboBdgdol sbgMy3zs, MMIEgdoE Foobowolgdl dobbgl LgdEm™ML dgmeso
MHgbOLYdIOL  8mYygbgdsdo.  goBsMMMGdIMo  IFoMTMgdolL  35LboldyqgdrMdOL
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LoLEgdob 25dE0gMHgds o8 TBMOZ FoMmBMoygbl ghm-9mm 960d3bgerm3zsb 0bLE M-
d9b@UL.

alg39 96033690M35605 93mobM3s30g00lL TBsMISF M, M3 byl Fgmymdl
2005099853900L  3gdbmma0gdol  gob30mscmgdsl s 93mbmdozMMo 9x39JE0sbmdol
DOHEL. 50b0dbMwo JoToMmmEgds 4oblogzmm®madoo 3608369wm3zs60s 3mB3MM96E-
6560056mB0L 5350 gdOLy s 0I3MMEBHIMI0EIOINMYYdOL FgI30MHJOOL MZslab-
MHoboo.

LogHmem xsddo, Lods@mzggermdo dgmeoo MHglOLYdOL 9i39JE0b0 2odmygbgds
39L5dgdg0s Robgl 3f3569 930bMIozol EMIBLFMMT5300L JOM-9MH0 JoMOMSO
050md65390900 BodBHmemo, 0Mdas sdolm3zol 99930 gdgEos LolEgdM®o, 0sbdod-

9300 5 FM535LYJEHMOHY0 30EH030L FobbMME0gEgds.
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GREEN ECONOMY TRANSFORMATION IN GEORGIA: THE ECONOMIC
SIGNIFICANCE OF SECONDARY RESOURCE UTILIZATION
DOI: 10.52340/ekonomisti.2026.03.11

Expanded Summary

This article examines the process of green economy transformation in Georgia, with
a particular focus on the economic significance of secondary resource utilization. In the
context of contemporary sustainable development challenges, the shift from a linear
economic model toward a circular economy has become a critical policy priority. The study
situates this transition within broader theoretical and practical frameworks of sustainable
development, resource efficiency, and environmental-economic integration.

The research analyzes the core principles of efficient resource management and
circular economy models, emphasizing their increasing relevance for modern economic
systems. It argues that sustainable development cannot be achieved solely through
environmental regulation, but requires a systemic transformation of production and
consumption patterns, as well as the integration of secondary resource flows into the
national economy.

Special attention is given to the role of secondary resource processing and reuse in
promoting both economic growth and environmental sustainability. The study discusses
the current state of waste management in Georgia, highlighting structural challenges such
as insufficient recycling infrastructure, low levels of waste separation at the source, and
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limited coordination between public institutions and the private sector. These factors
significantly restrict the efficient circulation of secondary resources within the economy.

At the same time, the paper identifies considerable development potential in this
field. The expansion of secondary resource utilization can contribute to cost reduction in
production processes, increase overall economic efficiency, and support the creation of new
value chains. Additionally, it can stimulate employment growth in recycling, logistics, and
related green sectors, while also contributing to import substitution and improved resource
security.

Methodologically, the article is based on a combination of theoretical literature
review and analysis of Georgia’s economic and environmental context. This approach
allows for a comprehensive understanding of both conceptual foundations and practical
constraints of green economy development in the country.

The findings suggest that secondary resource utilization is a key driver of green
economy transformation in Georgia and plays an essential role in achieving sustainable
development objectives. However, the effective realization of this potential requires
coordinated policy measures, institutional strengthening, investment in modern
technologies, and greater alignment with circular economy principles.

Overall, the study concludes that the integration of secondary resource utilization
into economic policy frameworks is not only an environmental necessity but also a
strategic economic opportunity for long-term development and competitiveness.
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029680%0 G390¢70dy

B865Holemszslb 300960790 #96039(LoBIH0, 69695¢096(90L B339 BIAO;
30260030b5 05 50b656L980b 35099005, BEGSHOLP335, berm3s39000;
3565058 JFgcoerody

83307935650, 85002980, Us756039¢7

30Mmmgbymanols dofjmegdol 3m3gd0 s gargdd®mgbgMagd o3 Loldgdol
695300905 bagdo®oggeremdo
DOI: 10.52340/ekonomisti.2026.03.12

sbeahogos: 33a0935 2012-2025 [emgdol §mz9¢r030096G0 9eabspgdgdoor sxslgdl 3oc-
5029695800 Fofragbol 803980L 35369650 bogs0339¢ml 9en99AGB™I0IGBZIH 039
bolbdgds Y. sgdomo 3okhmbamgool doprgdol dmzo 9bgomol byos wobybsdo
do0bstol bstx ol s6mBs¢roo0 sGol 0©IbHOR0E0GIBxIcro. Fmi0 bgdeaddowogdol
dm8963do  300mmg969Msc00L 100 30gs35¢9bs500056 (335.bor) bBH@sBgs bradoy-
8opemo @5 Plobos 0d3m&HGl 56,6 33(9.bor-000 s050698b. Jggsgdo bsbl 358l
O®56bbsLs bOgtm 353680 Geagrl Lobhgdol 80 3¢m9350056 ©@585¢»sb6l98530.
Us3256002  bodgggbo: 30Gmgbymgool  dofmegbol  dmz980;  doobstol  bsGyo;
IC99AP9696300b  HsbbbsLs bmgdm 353MHmBs; HTobos 08306 BHo; 8oty oblBkey-
G9bBo  0@IbHOR0OCIEIO  LAGIIOIOIC0  39IOPOL0  33(DMOI3CYLool
(SVAR) deagogero.

JEL 3¢cmsbogozspos: C32; F14; Q25; Q41.

39ls535000

2021 gl Lodomggarmdo §omdmgdmwo 9wgddmHmgbgmaool ©ssbemgdoom
80,5% 300MHMgewgd@H®mboam®gdby 0moms, Mog J3gybol dos gwrgd@cmmgbg®-
200L dofimgdsl 30OMEMY0YHO 306:t0gd0L bgBMbMOO 35M05300l 0T Jobls-
39M9gd00 d3Mm3bMB0sMgL bol. Bsdms®mdo 30MmMmawgd@OHmgbghaool Fomdmgds
(8900030 — 30MHM96965305) F30MEYds, 3506 MMEILsg ggdEMmMgbytmyosty
dmmbmgbs 0HBMEGds. 990930 0HBOHEIYOS MdMgEgIBHMgbgdaool fomdmagds (dq0-
©amddo — mdMYbgMsEos) s 033mOG0. LYBMEMGO  FoMdo  godmImdaggds 30
9Ju3mOEOL Fglsdegdemdsl Jdbol (International Energy Agency 2023). 53 306Hmdgddo
300MHMgbgMaool dofim@gdol dm3zol sbswobo gwgdEHmmabgtag@ozmwo LbobEgdol
953060900L J9x35L900L bdoEgdol 0derg3s.

§obs 33¢93900L dobgzom, fiyarol bgwdobsfizmadmdol d030Mgds Bwwyagh
30060HM9696M53058 ©s BOHEOL Bsbs33wgdomo  MIMYGBIMsEo0ols s  gagBMm-
9596200L 033MOEGHOL boFOMHMIDIL. ST (330 Yd9dTs Tg0dEGds FOBIOEML gargdGHm-
9m35M53900L IBO30EOL MOL30, Hoswolgmw bsfg3s3%g oxgwydbgdmwo g9bgMsgool
I E3YMds, LECVMOHOL 50MJOOLS S 359MHOL sT5B0BIMMYdWGdOL GFOLOYDO, SAM0-
39 30053Hm5b O X 963MGEMBdLMD 539380600 §3MbMB0ZMMO OBI3MAJdO
(Qiu et al. 2023; Turner et al. 2019; van Vliet et al. 2016).

LodoMmm39wmb gagdB®™gbgMagBHo3owo bgdBm®mol dglobgd sGLYdwME Bsdem-

0L s LYIBHMOME FodMmborggddo gosbswobIdMws gagdBHMMgbgMaool Fok-
9mgd0oLs s dmbTs®gdols doensblio, 30GMM-, MdM- S JsGOL 39bgMsEo0L LEHMMIEWOS,

300060H™9696M5300L LyBMEMOMdOM Q9Mf3gMEo FoMBO FoMdmgds s WIBOEFOGO. 53
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Bo9MmAgdLs s LgdBHmOer  dodmboggddo sa®Mgmgzg  gobbowrywos  dgbmdge
9399690m5b gargd@®HmgbgMaool 033mMmE0, gJudmMmAG0 s GMBBoE0, dsbsbergdso
969600 gobzomatgds s 9@ ™MgbgHaool dsHBMmOL 0bLEBHOGHMEOMMO MHYRMMHTJdO
(Chomakhidze et al. 2018; International Energy Agency 2023). omdgs X903
3MOL3ToM0LOE M0l  Fgbfagerowo  MdMAGbgMogools s  dobps  0d3mEE0L
75300905 3000MHM9bgMH00L dofimgdol dm3qdby.

3393990 godtmygbgdmeos 2012 ferol 056360G0sb 2025 Farol 93980693y 39-
60mEob  gegdBHO™IbgMagBH0ZMwo  dogroblbols s 30MMIGEHIMOMEOMAO0MGO
4m390m309960H0 3mbo3gdgdo. godg 0bLEMmMIgBEH0m 0©IbEHR0E0MIdMO LG M-
AMOHMo 39JHMOMO 93GMOMLooL ImEgwo (SVAR) dgxsLgdmeos 2012 fierol
0560 GH0sb 2025 farol 350Lsdg 39M0MEOLM30L. 300MHMIbgMaool dofimgdols dm-
3900L  009bEGH0EB035300LM30L F58MYgbgdymos gbaMMol Fysbogsgol bgws ©obg-
0580 90bsmol BstIxol sbmBsros. dmawdo 9bMmA69G (331 Yds© RG0S
300060HM9696M5305, MdMAI6gMH30s s f80bs 033mOME0. 580bEol LogmbEHMMm™ ©s
39m9bsBMo 139900l Gogd@omemo 33es©Id0 BsMIME0s 580bEOl 306HMdYOOLS s
LgDMbYHMOOL AoL53MBEHOMEWYIWSE. ©IT3BHJO0m TJRsBYdNE0s bEdsBOLbMm Tgg-
2900L 3gMIbMdYMBS 5@ gMbo@omwo 0blEMmmdnb@gdols s dmgwol bbgswslbgs
1393083035300L J0TsOH .

90653999080 ©5 FgMEMEIZ05
dmbs398900 5 (33¢9IYBO

99dHOM9bgMA00L  dosblol  ymggwmgzom®mo dmbs3gdgdo Bowgdeos L
»99dBHOMgbgMygG03Mwo LobGdol 3mIIOE0WEo  Mm3gModmmobyst” (d9damddo
9b3™) s IMmoEsgL 2012 fierol 0s630M0@sb 2025 ol ©9399dMsdpg 3gMomel (ESCO
n.d.). 5@fgMom0 sbserobo gg3mdbgds 168 39L. y39ws LsFoMHm (33e0oOoLbm3Z0L bygMomm
bgadobsfzomdo 3g6om@o 2012 Farol ds®EHosb 2025 ferol 350Lsdg Magwgds
5 159 m3g9L 3m0o3ogL. 390H0m©OoL abafygobo AsbolaBMzms 580bEOL LogmbEHMmE®
(335900l MO0 Wogom, bmwm Esbolewywo GloFAS v4-ol consolidated_v4 9dmbs-
3999%0L bgedobofizmdmdom. Lsdo ool Asm3swolfjobgdom, VAR(3)-ob dgxnolgds
156 ©5330603905L 953v93bgds.

LoPgobo  gbgMag@BHozmeo 8539693 gdo  2s0mboGMIos  A0935@LSSMGOT0.
(33090900 45Ms0gdbs 999gabsoMoo:

NI, = IM, — EX,, g: = asinh(G,) = log (Gt + /Gtz + 1)

y: = [logH: g+ NI]

Loo@ Hy 900b 30000Mmaq606M5300, G 0dMmgbg®si0s, IM; 8meosbo 033mMEo,
EX; Oowosbo gdudmd@o, bomeom NI §dobos 033mG@Eo. NI-ob  9stymzomo
960036900 mds §30bs gJudmOEGHL 50bodbagl. BHHmobBoEmmo bs3509d0 gosbys@odgdsdo
56 gobl. 30MH™yq69cms305 3969dMH030 WMASHOMT0Msd J3Ms]dboeo, MdMY9bg-
65305 — 06396Lowo 3039MBdMEWMEO LobMLol (IHS) goMsddboom, bmerm §dobos
033m6E0 ©Mb790d0s o@EMm3g0wo (Bellemare and Wichman 2019).
359 30MHMEMPOMBHO 0BLEMINEGHO s 53060l lisgmbEHMMMmM (3305900

23569 06LEMDbES© 3odmygbgdeos gbamol Fyswliagogol Bgws obgdsdo
00090569 GloFAS v4-ob 0o@ol 9xMgdo dmEIwo®gdmwo dobsdol bobxol
3bmBowos. Mx®o GdsMgMdL 42,925° BOHowmam 25bgls s 42,075° smdm-
bogargo AMdgbHg. oGO Imbsggdgdo dowgdmos Open-Meteo Flood API-sb
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consolidated_v4 36Gm©wd@ol gsdmygbgdom. H3M030 98mdbgds LISFLOOD-ob 3oc-
OHmaonem  dnEgebls ©s ERA5-0b 9@ gmOHmemmaon®  3mbso3gdgdl o oM
9680590 L 9ME 30MMIGEHMOME Logdogmbg »Mdnswm AsBmIow botxl s
303 §9500b(39390 BodBHmdGMH03 890m0bgdsl (Grimaldi et al. 2022; Open-Meteo n.d.-a).

3o9bstrmeo m3z30L Jobg300 bEHBIMHEHOBGOOL M3IMOGHME0.:

Zne (05 T) = 07
Sv,m(t),T

ooz m(t) o0bodbog t  3gMom@ol  39wgbsdve  omggl, bomwm T
LEObIMEHOBEOOL 3gMomU.
90bsm0L batrx ol 0bbEMmMIbE0 gobolisbrgmads:

1
0, = ﬁz Qi % = Zimo(Qc; 2009: 2024)
t

LSOE qq SMOL oMo dE0bsMol bostxo, Ny m39d0 893s35¢00 EO®YJOOL
H5000bMds, boem @y dobo ym3zgumz0)MHo Bodwgsem.

Bogmgdols s 2 96 Lodomwgbg gobmdowo 35960l Lodrsmem 39d39GmoGMMol
9mbo399gd0 domgdweros Open-Meteo Historical Weather API-qsb (Open-Meteo n.d.-b).

Bowgdgdols s ¢9a3geo@wycol 0bogdbgdos:

4 3
1|1
p, = Zz Igz Zoney (Rpiee; 2009: 2025)
b=1 k=1

4

T, = Zne (Z we Ter; 2009: 2025), o =[050 0.18 0.16 0.16]
c=1
Rpkt 560 b 59Bob k {odGHowwdo bsergdgdol mz0mMo xsdo. mmbo smBos: 9bymco,
MHombo, 09333900 @S 9Msa30. MOMMIMYo  sBo  Lsdo Lsmsgg HgOGHOwomss
Fomdmpggbowo. Ty 560l Jognsd ¢-8o Lsdmom ™3orGo GH9d3gHsGNGs. Fmbgdo,
d9L50590L5, MBOEOLL, JMMsoll, 85019l s MMLMIZL FgqLodsdgds s 9idbgds
LogduBo@Gob dmbobegmdol dmbsizgdgdL (National Statistics Office of Georgia n.d.).
98306omemo dmgeo

Lodabobm LbobEgds 9gx3sbgdEos syzsbowo gm®mdol VAR dmogeoo (Sims

1980):
P 2
Yt=C+ZAth—i+ Lo X, ¢+ Ady + u,
i=1 £=0
L5QSG3:
xe =[P T, TZ], d; = [Dog: Doyl

P, @5 Ty Boggdgdobs @5 $Hgd3g@ad®ol  sb6mdsewogdos. TZ Bs®OMOos
39039M5GH MLy S 9EgdBOMbgMA00L dmmbmgbsls Im®ol Fglsdwrm sGSHMGOZ0
3938060 Imgomgdobmgol  (Auffhammer and Mansur 2014). d, 8mo@EsgL
39960 M39900L B0JEH0WG 3305IdL, 0563M0OL godm3Edom.

Ygmsbs p € {1,2,3}. VAR(3) 9906B5, 650 @olsdzgd ©d LEsdowme
1393080353090 FmGOL o 535030L  O6BMOTs30o  3M0GHIMOIoL  MI30MHILO
36003690 mds 3Jmbs. 5351006, BaMBgbgdol 53EHMIMMYS30s 56 gsdmgzmgbows oG
mmbEa0s60 gy MEmb-dv3mmol LM Ggb@Gom @ 03 130bw953egdol bamobbby
3069JGH0M9dMwo  16-oa0560 3mOETBGHML GHgbBoo (Akaike 1974; Edgerton and
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Shukur 1999; Liitkepohl 2005). b&oEombo®emdols s ©0sgabmbidozm®o Ggb@gdol
360390000 939905 sbsmm A-do (gbMowo Al).
54395600 gm®HIoL 06M35:30930LS WS LEHMYIEWOHWO Tm3JdOL 353806 0s:
u; = Bg,, E(gg) =1

90006560L botxol sbmdoos z, 30MHMYbyMmRool Jofimgdol Im3ol &y, 3569
0bLEHOMIGBE0s. 0IBEH0B035300L 30MHMDdJBOL:

E(zcen) # 0, E(z.&,) =0, j#H
653 3olbIMdL:
E(zpu,) = by E(ZtgH,t)

Loog by 30MmgbgMyool  dofimogdoll dmzol dyobogo  bHgdmgddggdol
3093 ™M0os (Mertens and Ravn 2013; Stock and Watson 2018).
0bLEH®MIGBEOL M9 g356@MOMBS Fgx3oLs 3063900 9E30L MYMgloom:

Uy =a+mz, +1;

Boo3 Ugy ¢ 3000MMYGBgM5300L gob@EMmmgdols sy3s60wo gm®Iol 0bmgsioss. -
b Jgbobgd LEIGOLE0IMMO ©sL336900 9x3dbgds bomo-mgbBol HAC dgompom
395003000, 39¢gOHML3YNBEHWOMIOLS S 93BMIMMIEs300L 80T HMBSBEV
LEoboMEGHW d93mdgdl (Newey and West 1987).
by-ob 60dsbo gMhgmemos olg, GMI 30MHMygbgMsgool dgolog®o sdmbasrMgds
©5Jd0m0  0oymb.  BoLIBHod0  bm®mIomgdwos  Bgdmddggdol  dmdgbEdo
300060H™9696M5300L 100 33@).L0-056 BOEIBY. 0839l 450mbIomEgdol Bbdzogdo
(IRF-gd0) go8momgzmgdo:

Y, = &by, h=0,..,24

Loz @, VAR-0b 33630 bsdmoml h-3093030963 900 5@®03s. 30006MHM-
5 MdMAqbgMsE00L  As0MbTsMgdado dglsdsdolo  M3w9asMogdbgdom a3@.bLo-8os
3oyzsbowo.  (j80bs  083mBGOL  2s0mbdom@gdgdo 30 330  33d.Lo-dos
200mbaboyemo.

95%-0560 BMdOL 06EJM35¢gd0 539090 JHOMIWOZ0 IEMMO30 dErm3qdol
0ELEHMY30L 2 000 godgmMgdol bsxwdzgEwbHg, MOMMIMWO derm3ol bLoa®mdg 12 mgzgs
(Jentsch and Lunsford 2021). do®omo@o 259mbdorgdgdgdobmgol @ods@gdom dowmg-
005 LMBEGO 0IBEH05B035300L 0B MHMBILEBWWO 95%-0560 BowgHOl GHodob
Bomdol LodM3wggd0, sbEIOLMB-MMBOBOL LEEOLEH030L 0639GLo0m (Anderson and
Rubin 1949; Fieller 1954; Montiel Olea, Stock, and Watson 2021). ¢399356:54db0b,
0MALAHMI30LS S BOWIHOL G030l bMdOL LT3 ggdol YGEHSWIdO BM(390v)os
©bshm A-80, J390039080 ,359mbIoMMgdgdoL bmGMToMmYds s 3RO Jdbs,
»0MALGHMI3Mo 336900 s LLMLEO 0IBGHOBOISE00L F0TSM® CMBLEHIXO
©s13369d0°.

OHMBIBEGHMMOOL  9boeoBdo  d5myqbgdyeos dEobsMol bobxol sw@Egmbo-
&owo 0bLEGOHWIBEJd0, GloFAS-0ol gsblbgsgqdmwo 3Gm©md@Egdo, d9g3sLgdol 3g-
H0Mm©YO0, oLy s 3ALEGHMY3Mo derm3ol bbgsolbgs Loa®dg s 30MmMAIg-
A9MOMMP0M®O bS3MBEHOMMEM (33¢5Id0L 356M056EJB0. ©TFJBOD BoEIMYdM-
@05 58mIM0Ebego 99Hwm3zol sdbdstg d9dmfdgdgdo s d9g3sLgdwEos gargdGm-
9696300L dosblol Lbgs 3m33mbgbEgdol 899;339ewo LolEgdgdo. 53 Tgdmfdgdgdol
©@0H50b0 - 258MmYgbgdmo 13930%303530900 SVPIMOWO0s B A-To.
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8903900
99dE&MMgbgHagE03mmo LobEgdol obsdogs s 30EMMEIMPOLIMHO F5M0SEG0S

30006OHM969M5300L M309M0 dg0sbs 720,0 333.Lo 0gm, bewm 0b®gm 33560-
GoOO  ©0535Bmbo  (IQR) 563,6-0sb 968,0 23¢).Lo-0g IgMYgmds. 30EOM-
396965305Bg dMmEom©s d0s JegdGHM™gbg®aool Xs8wGm0 Fomdmgdol 78,4% (Bobs®o
1, 356gamo A). mdmygbghogool dgosbs 207,4 33¢.bod ogm (IQR: 44,6-340,5 a3¢).bo)
©5 05050 3000MHMgbgMo300lL 39Mom©gddo 933906 I30MHEIdM©s (bsbabo 1,
35690 B). §i30bs 033mMHEH0L 9900065 13990 58,6 23¢).Lo-b dgoy9gbs (IQR: -64,8—
153,0 33¢%).bo). §dobs 033mMHEHOL M30MMmO J9BMEJOs J00056 Fos INMbM3BLMLD
0900056900 6,2% ogm (IQR: -6,6%-14,2%). dmger 3gMomdo (jdobs 0d3mmEHob
X580 300560 dos dmmbmzbols 4,3%-b 99509960 (bobsbo 1, 3sbgawo C).

2012-2018 g5 2019-2025 §argdol 396:0m@©gdol d90s6gd0m, 1odwgswwm M30v96O0
900560 Gos dmmbmzbs 35,7%-000 50BsM, bergrm 30MHMYgbgMszos 17,4%-om.
09069 3960m©do §dobos 083mOmEHOL Lsdrswm EmbyE MRGM Bomswo oym (bsbsbo 1,
396gargdo A, C s D).

LgbmbMHo 3560530 SBObOZWS  (33CW0gdJAL  HMymEE dmmbmgbsdo, obyg
90(ig0580. 05635M—BoMGH0L Lodvgoerm 56396989 M b FgoMmgdom, s3Howr—-0360Ldo
L5395 30MHMY969M305 551,2-0sb 1 050,0 233).LM-000g 0D, BMEw®m MdM-
2396965300 89@0sbs 351,4-s6 3,2 a3¢).Lo-0g 89930MHEs (00MY96gMs30OLIMZOL
9myg3960@05 890065, Mo@as6 dobo obsfowgds dwogh sLodgEHMmOMOs). 50539
3960m©do Bsdomm dobps 0d3mem@o 203,8 9433).bon-sb -119,6 a3@®.bLor-dg 970~
306, M3 (80bs gJudmOEL ggbodsdgds, beawm Lsdmswwm 8owmosbo Jos dmom-
bmgbs 13,4%-om, 1 115,7-0056 966,6 333.bor-00g d903060s. 53335650, 45BITbMby
dmobmgbol dgd0MgdsLs s 30MHMabaMyool bgedolsfizmdmdol BMEsl msb
b MdMYgbgMsool dgdoMgds s jdobws 083mMHEH0b §dobs gJudmmEH by
20oLgwo.

BabsBo 1. gergdBmHemgbg®aool Fsmdmgds, fdobos 083m®mEo ©s dmemosbo Bogs
dmmbmgbs Lsgds®omggammdo, 2012-2025.

A. 30@Ompnbymsgos (33¢).Lod) B. o0dmpanby®aios (aa3®.bo)
600 =
1200 4
400 o
800 -
200 4
400
0
T T T T T T T T T T
B Al
& &0 & & & & S0 & ey &
C. §00b@s 083G G0 (33¢%h.bLod) D. dorgrosbo 8o@s dmmbmgbs (ag@).Lon)
600 - 1500
400 - 1300 4
200 +
1100 o
0 -
900
200
-400 700
T T T T ¥ T T T T o
B el
S &0 s & & S 50 & e &
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4M390m3009M0 3000MHMmAgbgMs305 (35690 A), mdmygbgmsgos (3s6gwo B), dobs
083mOF0 (35690 C) s dmosbo dos dmmbmgbs (3s6gawo D), 2012 fewob
056360056 2025 ool ©9399d65009.

d9600360: g4zgws 85B396989wo eBmbo@mmos a3@.bom-0o. {dobws 0d3mO GO
5oL INosbo 033mMHEBHOLs s INosbo gJudmmEol bbgomds. Motymaomo 8603-
369mdgd0 §dobs gdudmmEL s0b0dbsgL. dmeosbo Bos Immbmabs Imoisgl Imdb-
35690 gdolmz0L JofmgdE 9wgdBHOHMmgbamgosl, 3owoEgdol obs3zsMagdl, Ls-
230900 Bs39MROBS o 153N TMbTsMgdsl. GHMBBoGHMWo gugdBHM™gbghHaos
2398mMogbmwos.

300060H™969M5300L J390s O BgEs 339MGHOWIIOL TGOS  BIWMYOME
396mbBMIogMgdsl 53egbl. MdMYgbgMs3ool Fgosbs @odswo  30MmMygbaGsiool
399030 361,0 23¢.0> 0ym, bonwem Jopswo 30MHMYGbgMs300lL ™3990d0 4,2 33@.Lod.
{0065 033m® G0l 990565 B0 30EMHMAIbgMs300l 399080 171,3 333).bLo oym,
berom 35000 30OMYgbgMm 3008 0399030 —165,5 43¢).Lm. 30EOMYI6gMS300L 39w
3390GH0wdo 9gds35¢ yzgws 42 3990 ©sxoJLoMES sEIdomo [dobps 0d3mGGEo,
bmwem Dgos 3390GH0wol 039900 88,1%-80 szodbomos j8obws gJudmem@o.

30006MH™96965305 AWM YOMHYMBOMSE JNOHIOMGOS 00MYIBIM305L05b (p
= -0,79) s (j00bs 033mOEH6 (p = -0,79), bmwm 0dMygbgeozosls s Hdoboo
0330m6HEL Mol 3NOHIWo30s YO0 oym (p = 0,75). Hdobws 0d3mOmE0 BmIoghow
Q©OIBOMO© 0dMm 3538060900 INosh Fos Immbmgbsbmsbsg (p = 0,39).
90605 083mMHEGH0L M3099M0 35600530, Fglsdsdols, ¥935380MHIOMEs HMYMO [ 3000~
96900l bgedobsfizmdmdsl, oy msbs®mye Immbmgbsl, mwydgs dobo yzg-
@By I0gMHo M306MdM 3538060 30OMYBIMS305LmsE 2o8m3mobs. 50bodbmwo
3MOH9530900 5©0FIOH00 boliosml 5EHsMJOL s J0HBIHBMOM030 353d0MHOL SOLYIMOL o6
5Q3LBHWOJOL (gbGowo Bl).

96360L By ©obgdol Iobsmrol botrxol dobgzgbgdgmro s boergdqdols o
39939M5GMO0L sbmToerogdo bozzargy 3gMomdo 860d36gwmgbs dgMygmds (bobo-
o Bl, 3sbgwgdo A-C). 2025 Garol 8s0bsdg bgwdolbsfigomdo GloFAS v4-ob
consolidated_v4 9@0boMol botxol dsB39bgdwol dgosbs -0,28 LEsbo®GHmwo
39©3bMOL 9HMYMo 0ym, bonwm 06¢gM3350GH0WMOO ©0s35Hmbo -0,68-sb 0,53~
009 99MYgmds. g (339905 Mds 0IBEH0R035300LMZ0L LsFoMmM F5MsE0L WB-
9639w ym3L.

BobsBo 2. 359mbIsmMgds 30MMgbytaool dofjmmgdol Esogdom dmabg.

3o@MHmygbgtogos ®BmMP0bgGozos {00bs 003mG GO

200 +

0_.— —— -
100 4
-50 =
U-—[‘Lg———
-100 4

100 o

3o0mbdsnm®g0s (33¢%).bo)

T T
0 6 12 18 24 0 6 12 18 24 0 6 12 18 24
3mGH0bmbEo (0039)
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396900 slsbagl 30MmMYqbgMs3o0lL, MdMYIbgMs300Ls s dobws 0d3mMEOL
3500b3ogdqdL 0-24 m30L 3mOHO0DBMObEDY, 33@3).L-00. 30MOMABIMsE00L godmb-
350905 BraIoMgdmwos Bgdmddggdol dmdgb@do 100 §33).bo-056 BOIBY. Miy-
3930 boHg00 50b0dbsgL FgMH G0 ™36 9923519090, bmm EhHLOW MO 5MYJd0 5~
60dbogl 95%-006 BEMdOL 063HYM35wadL. dobs 0IZMOEHOL WoMYMBOMO ASTMb-
056905 6036536 03O EHOL Fg830MYdL 96 Fdobs gJudmMEHOL BMsL.

90dHOMgbmagEH03Mwo LolGgdol obs8o3MMmo 3sd8mbdsMgds 3oMmMgbyMaools
dofjmqgdols Im3by

LsdsBOLM 30603900 B30l MHgRMLosdo Bomo-mabGolb HAC gswwool F-Ls-
AobBHoZs 16,0 ogm, bmem R? = 0,074. VAR-0ob ©syzsbowo gm®dol dga3sbgds 156
053306039056 95399dbgdM©os. Fgga0 0bLEHMMIGBEHL M9geEg356@MOMBdSBY dowmo-
090, ®»9d3o LYLEBHO 0BLEMMTIBEHOL 3GIMBWTsl LOMESE 56 FodmMOEbogl.

30006M 969653008 B®IoMmYdMwo 459mbdsMmgds dm8gzbm Lsdo mzgol b-
05300530 ©JBIOMO 0gMm. 300MMAI6MSE00L 2odmbdam®mads gMmo mzol 9999y
62,0 233.bo» 0ym (95%-0560 BEMdOL 0bEHgMzswo: 31,5-111,8), mMo mzoL dgdgy —44,7
333).bo (20,3-83,9), beagom dqLsdg ogzqdo — 35,7 9433).bod (-8,8-77,4). 50gbs, do0mb-
05905 95%-056 MBBY bmEoEsb Aoblb393YdM®S 3060390 MO M30L Yobdog-
@Md530, Toaeod 565 Igbodg mggdo. Bgdmgdggdol dmdgbEdo mdmyqbgdszool Fgm-
Gomgsbo dgxsLgds —80,1 23@.Lod 0gm, 0Mdzs 95%-0560 BEMBOL 0bEIM3swo Bl
dm0o3o3s. §dobs 033mMH G0 bgdmgdgrogdol dmdgbGdo 56,6 333.bo-om d9d30Ms,
95%-0560 b™dOL 06 M350, -137,6-0sb -9,8 9233 .bo-00g. dolbo 0-12 m3zol
3MOM30MH0  450mbdsm©gdol 95%-0560 Bomdol 0bEgHhzswo Bmels dmo3o30s.
9n0sbMdsdo 8909900 F0MMomMGAL  30MHMYgbgMsEool bobdmawg BMHELS s
{0065 033mMH GOl dgologH Fg830MgdsDY, bom MmdMmgbgMsgool dgdEoMgdols s
§dobs 033mOEOL bobaMdwogo o8mbdon®gdol 93303EgdvEgds 3B ME0s
(bsbs®o 2).

©obgmlos
20(9MH000 s LEGM®NIEGHMOHMEO FgxsLgdd0 160G TomOMYOL,
™3 300MHMYgbgMS300L POHMIO0m0 BMEOLLL LoLEHYIOL JOMOMIO TMIWY350 060

5Q5335(300L OB GHMIBLLLLEBPIOM 35FMH MBS, 50N 5b5EOBI0 Fowowo JoMHM-
396965300l 39980 bs3wgd §dobws 033MOEGHLS s 9@ Fdobs gJudmOEGHL v9353806-
990, bemm 00gbGH0x0E0MgdMmo dmzol J90gy §Hdobs 0d3mmE0L dyobog®o
399300905 LEIGOLEHO0IMNMI LEHWIMOPIOMES. MOMAI6IMOFOOL Motymaomo oM EHo-
@mz0bo dgxolgds 999330 g@dol d9goboBImb sGOL MogLgdoo, mMwdEs dobmzgol
15305M0L0 LEEGHOLEHOIMMO IFBZ0EIOLIdS 396 B0OWYDS. 53R35M5®, 99JRIO0 MTBOHM
0358300 5LEHWOJOL 35FMHMBOL, 300MHY MOMYIBIMS300L, MM LolEgdol dm3wg-
3500056 adssbligdsdo.
30MHMEMAOMBHO 35MOSE0S s JEgdBHmobgMagdoadwrwo Loligdol MHgeaoMgds

fiobo 331939080 JoMOMIEIE BB Wos JEgdHO™IBINYIHOZNWO LOLE-
0900L 553305 9MbYWLYMIEr 30OMEMYOME 300MdJPMb. Qiu et al. (2023)
dommomyd9b, HMI M300MHJLO 335¢30L EOHML F5¢ 39w ffosmobgmwo Lsfzsgolb
LoAMMGOOL 3gbgMoEos 65%-g 0BOHPIOMES, bmm g35¢300 A5dMf39MEo ©sds-
90000 3969M5300L 54%-bg 9gEH0 IBIMGOMO Ma0MboL Q5090 HoHIMgds
920mbm5IMOOLO 353OHMBI0M EsHBIMIEGOME Mga0mbl doghmgdmes. Turner et al.
(2019) 509696, M 3e0dsBob (33¢0wgdol 30MHMdJdT0, 300MmMabyMaool bgwdo-
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Lof3MBMdsLy s JugdBHOMIbgMRool dmmbmgbsby bgdmddggdol ghHmmdeogo
230035¢0olfobgdom, {gbotro m3gsbol BOHOWM-ilagmgmBo gugd@®mImBssggdol

©98030G0L oMo s@dMdS MY IO JgBO® 0DMEIdIMES. [obsdwgdedyg 33anggzs

59 930390 gdsl 53L9dL LodoMmM39gEML YMm39EM3099MHO MHYoFOMIIOLS S OOY-

0000 30MHMY6YMR00L Jofjmgdol Imzol GgxusL9gd0m. 30MHMYI6YMsE00L Mdgbody

0306 296053wmdsdo  Fgbs@Bbgd o asdmbdsm®gds 0vmomgdl  dofimgdaty

©MHMIIOm, BoaG0 M5 FbMEMm© dYologe 93¢9bsby, Bsdob, HmEs Yy39wsBy derogHo

95306905 Bgdmddggdol dmdgb@do §dobws 0d3mmE0lL 999306050000 godmzw0bs.
HMBLLELBOIOM F5FMHMBS 5 LdgsMmZgEMl JergdBHOHMIbIMAGEH03MIKro LobEgdol

056l

Lodo®Mmm39eml Fglobgd s®LYdMO 330093900 JoMH0MOOE SOFIOL oLEHMM oM
999 BHOM9bgM00L Boesblgdls s 30MMYqbgM30sLs s 35FMHMdsL FmEol LyBm-
696 303806L (Chomakhidze et al. 2018; International Energy Agency 2023). Log®odo-
dmMobm 969 29303Mew0 bosgab@ml 2023 ol sbysmodol dobgwzom, LodsGmggwrm
05050 3000MMg69Ms300L Lgbmbbg FoMdo gmgd@®mgbgHaool gdudm®El sbm®-
309wgodL; 0dEs 2012 Ferosb, Inmbmgbol BM@OL 30MmMddT0, J399sbs MA@ glo
§d0bs 0d3mOmE0mMos (International Energy Agency 2023). obsdgdstg 33wg3s o8
50(9M00 83303909 gdsl 53bgdL 2oblbgsgzgdEo 30EMMEMYOMOHO F0OHMBYIBOOLS o
009630x8030Mdwwo dofimogdol dmzolb ©obsdozwmo gx39d@gool MHomEgbmdMmogo
39535L9d0m. 30MOMY969M300L J39s JZoMEHOEOL g4zgws 42 ™39do sBOJLOME
{00605 083mMH G0, bagm Bgos 335M G0l 139900l 88,1%-80 sgodlo®ms {dobws
9Ju3mdG0. SVAR-0ol 8953590900 53 ©9306HMmdm 356mbBmTogMgdgdl dgglisdsdgds s
GMBLLILIBOZOM 35FOHMBIL LboJoMMNZ ML gergdEHMmgbgag@oznwo bobEgdol dm3-
03500560 d5¢sbLGdOL JOMOMIE 5O 59Mm33gNL.

39deaggdo

9boeoHdo godmygbgdmeos GloFAS-0m dmguomgdwewo dobsmol bohxo s
365 3000MHMIEHMOM Lo Ydsgmbg 2oBMmBowo dEobs®ol botxo b gswbogsgdo gsd-
AMdM030 899m©0bgds. LodsBoLM 0bLEMMIYBEHO gbyMMol Byws Obgdsdo JEYdaty
960 GloFAS-0l dsol x®Mgdo ImEIEoMmgdme 3dEobs®ol botxl 9g3wdbgds;
d9Lod5d0O, 0L J39Y60L 30EOHMMMAO0O F0MHMBJOL LEOHVIESE 56 Sbobogl.

LSgOM MJAOMBMO 35M0s300m 450Mmf3gwo FozgMdmadol Molzo dgdm{dg-
00 360535 smB0sb0 @ IObsGomwo dsB39690gdom, Ggyombmmo sdobwol
Lo3MBGHMMEWM  33WoEIO0m, 3MBBHOMEGRDY MOMMAMBooBIdMEo 0bbEHMMIgh-
39000 s 3gBMdgo 939946900l 30MHMYgbgMsEo0L LogmbEHMMEM (33w sgdom.

0dze gb d9dmfdgdgdo LEme 396 0mM35¢obT0bYdL gergdEH™MgbgHaool
93006 RobgdL, 4933990 Jugerol bgerdolsafzEmdmdsl, §gswlaEeggdol dotom-
33L5 s 99bgMogool TgxgMbgdgdl. 2s0mdMoibsgzo 9gbwmas MdMswme 396 dmfd-
905, beaenm GloFAS-ob 30bbmeootgdemo 36:mwgdEHol bgwrdolshzmdmds bods-
Dolm Fgg3oligdol 3gMomlb 2025 {ierols Foobsdg BOWEIgL. I3MMez0 dEPMZJdOL
0BLEHMJ30m B00IdIo b®mdol 063 MH35wgdo LB 0IBEHOBR03s300L Jodsro
HMOLGHMXO 5O 5MHOL, MMIES Bowghol GHodol Bomdol LodMsgzwggdo doMH0MSEO
3933590 900L gLobgd sBsBHIOOMO LAIGOLEHIWMO oL3IZ6gOOL ASTMESBOL Lodeys-
@905l 0daggo.

536930090990 4Mm39m»30996MH0 Imbo339900 396 g5Fmymnl LoM@MIdOL oL~
393PgOo 35MmM30L, §goelioEeggdol dommgzol, 30l oabom adsErsbligdols o
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2390053990L dgBEMEZgdOL (o3 2o3egbgdl. dgbodedolo, fMzgogzo SVAR dbm-
@M BsdMoEm 0bsd03E A58MmbTsrgMHYBSL sbabogl s 3gM gobolibgzeggdl bybmby®,
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Expanded Summary
Georgia’s electricity system depends heavily on hydropower and is exposed to seasonal
and interannual variation in river discharge. Hydropower supplied about 80.5% of domestic
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electricity generation in 2021. Generation usually declines in winter, when demand, thermal
generation, and electricity imports increase. During high-discharge periods, additional hydro-
power may reduce thermal generation, lower imports, or support exports. This study estimates
how Georgia’s electricity system responds to an unexpected hydropower-supply shock.

Previous studies have examined electricity balances, seasonal deficits, cross-border
trade, renewable-energy development, and institutional reform. These descriptive relationships
do not isolate unexpected hydropower changes because generation may respond simultaneous-
ly to demand, weather, reservoir management, and regional market conditions. This study ad-
dresses that identification problem using a proxy structural vector autoregression with an ex-
ternal hydrological instrument.

Monthly electricity data from the Electricity System Commercial Operator of Georgia
cover January 2012 through December 2025 and include hydropower generation, thermal gen-
eration, imports, exports, and domestic demand. Net imports equal gross imports minus gross
exports, while transit flows are excluded. The descriptive sample contains 168 observations.
The proxy-SVAR is estimated from March 2012 through May 2025 because of weather lags
and the availability of consolidated GIoFAS v4 discharge data. After three endogenous lags,
the reduced-form VAR uses 156 observations.

Hydropower-supply shocks are identified with a standardized river-discharge anomaly
from a GIoFAS v4 grid cell upstream of the Enguri reservoir. Daily discharge data were ob-
tained through the Open-Meteo Flood API using the consolidated_v4 product. The series is
generated by the LISFLOOD model with ERAS forcing and represents modelled discharge, not
observed reservoir inflow. Daily values were averaged by month and standardized separately
for each calendar month using 2009-2024 moments.

Weather controls include precipitation and 2-m air temperature. The precipitation index
combines standardized anomalies for the Enguri, Rioni, Mtkvari, and Aragvi basins. Three
upstream locations were averaged within each basin, after which the basin indices were equally
weighted. The temperature index is a population-weighted anomaly for Thilisi, Kutaisi, Batu-
mi, and Rustavi. The model includes contemporaneous weather controls, two lags, calendar-
month indicators, and squared temperature.

The endogenous system contains logged hydropower generation, inverse-hyperbolic-
sine-transformed thermal generation, and net imports in GWh. VAR(3) minimized the Akaike
information criterion among stable specifications without significant residual autocorrelation.

The Enguri anomaly instruments the reduced-form hydropower innovation. The first-
stage Newey-West HAC Wald F-statistic was 16.0, with an [1° of 0.074. The shock is normal-
ized to increase hydropower generation by 100 GWh on impact. Impulse responses are esti-
mated over 24 months. Uncertainty is assessed using 2,000 joint moving-block-bootstrap repli-
cations with 12-month blocks, supplemented by weak-identification-robust Fieller confidence
sets.

Hydropower represented 78.4% of cumulative domestic generation, with median
monthly generation of 720.0 GWh. Median thermal generation was 207.4 GWh, and median
net imports were 58.6 GWh. In the lowest hydropower quartile, median thermal generation was
361.0 GWh and median net imports were 171.3 GWh. In the highest quartile, these values fell
to 4.2 GWh and —165.5 GWh. Hydropower was negatively correlated with both thermal gener-
ation and net imports, with Spearman coefficients of —0.79.

The identified shock produced a temporary increase in hydropower generation. Follow-
ing the normalized 100 GWh impact response, the hydropower response was 62.0 GWh after
one month (95% CI 31.5 to 111.8), 44.7 GWh after two months (95% CI 20.3 to 83.9), and
35.7 GWh after three months (95% CI —8.8 to 77.4). The month-three 95% confidence interval
included zero; the response was therefore not statistically significant at the 5% level.
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Thermal generation declined by 80.1 GWh on impact, although the 95% confidence in-
terval included zero. The point estimate is consistent with substitution between hydropower
and thermal generation, but the effect is imprecisely estimated.

Net electricity imports declined by 56.6 GWh on impact, with a 95% confidence inter-
val from —137.6 to —9.8 GWh. This is the clearest statistically supported response. It may re-
flect lower imports, higher exports, or both. The cumulative response over months 0-12 re-
mained negative, but its confidence interval included zero.

Additional sensitivity analyses considered alternative hydrological instruments, GIoFAS
products, estimation samples, lag orders, bootstrap block lengths, and weather-control specifi-
cations.

The baseline instrument is based on modelled discharge from one Enguri grid cell rather
than observed reservoir inflow or a nationwide measure. The analysis also cannot fully account
for regional electricity prices, transmission constraints, reservoir management, plant outages, or
other operational conditions. The exclusion restriction cannot be tested directly, and the linear
monthly VAR does not capture seasonal, nonlinear, or regime-dependent responses.

The results identify cross-border electricity trade as Georgia’s clearest short-run adjust-
ment margin following a positive hydropower-supply shock. Thermal generation may also de-
cline, but the estimate is imprecise. Storage, diversified generation, improved hydrological
forecasting, coordinated reservoir management, and adequate cross-border transmission may
strengthen system flexibility.

Keywords: hydropower-supply shocks; river discharge; electricity trade; net electricity im-

ports; proxy-SVAR.
JEL Classification: C32; F14; Q25; Q41.
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Expanded Summary

This paper discusses the role of digital technologies in global and local tourism and
the hospitality sector, analyzing the primary challenges within the digitalization process of
Georgia's hotel sector. It outlines the current market state and digitalization trends of the
Georgian hotel industry, covers the theoretical foundations and global trends of digitaliza-
tion in hospitality, and evaluates the structure of the Georgian hotel market alongside ex-
isting digital divides.

Keywords: Digitalization, hotel industry, challenges, markets, technologies

Introduction

In the contemporary global economy, the rapid development of digital technologies
has fundamentally transformed the service sector, particularly the hospitality and tourism
industry (Buhalis & Law, 2008). Today, digitalization is no longer merely a competitive
advantage—it has become a prerequisite for survival and sustainable development within
the industry (UNWTO, 2021).

For Georgia, where tourism is a leading economic sector, introducing digital tools in
hotels is directly linked to enhancing service quality and maintaining competitiveness in
the international market (Georgian National Tourism Administration [GNTA], 2023). De-
spite technological progress, the Georgian hotel industry faces numerous systemic, finan-
cial, and personnel-related barriers on the path to digital transformation (Law et al., 2019).

Digitalization in the hotel industry encompasses a broad spectrum of technological
solutions divided into two main groups: Front-Office (guest-facing) and Back-Office (inter-
nal operational) technologies (Ivanov & Webster, 2019). The primary components of
digitalization include:

e Property Management System (PMS): A centralized digital hotel management sys-
tem integrating reservations, housekeeping schedules, billing, and guest data (Law
etal., 2019).
¢ Online Travel Agencies (OTA) & Channel Managers: Platforms (Booking.com,
Airbnb, Expedia) and their synchronizers that ensure global room distribution and
prevent double-booking risks.
¢ Revenue Management Systems (RMS): Dynamic pricing algorithms that automati-
cally determine optimal room rates based on demand, seasonality, and competitor
pricing (Kimes, 2011).
Global trends indicate that transitioning from traditional, paper-based or mechanically
managed processes to Cloud-based systems is a prerequisite for ensuring operational effi-
ciency (Buhalis & Law, 2008).
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Structure of the Georgian Hotel Market and the Digital Divide. The Georgian hotel market
is sharply asymmetric, exhibiting a clear Digital Divide in terms of digital technology
adoption (National Statistics Office of Georgia [Geostat], 2023):

1.

International Branded Hotels (Marriott, Hilton, Radisson, etc.): Possess high digital
readiness. They fully utilize global PMS/RMS systems, proprietary loyalty apps,
and automated services.

Local Mid-scale and Boutique Hotels: Characterized by a moderate level of digital-
ization. They actively use Cloud-PMS and Channel Managers, though they rarely
resort to deep data analytics.

Small and Family-run Hotels (Guesthouses) in Regions: Exhibit low or basic digital
readiness. They rely solely on Booking.com and Airbnb, while internal manage-
ment is frequently manual (Geostat, 2023).

Additionally, a geographical disparity exists: accommodation facilities in Tbilisi and Batumi

are significantly more digitalized than hotels located in high-mountainous and remote re-
gions (GNTA, 2023).

The full-scale implementation of digital technologies in the Georgian hotel industry is
hindered by several fundamental barriers:

Data 1. Challenges of digitalization in Georgia

Challenge Type Specific Problem in Georgia
Financial Barrier High initial and monthly subscription costs of software (PMS,
RMS) and smart systems for small hotels
Staff and Skills Low digital literacy among hotel staff (especially in regions) and a
Shortage scarcity of Data/Revenue Management experts

Commission Pressure | High commissions from OTA platforms, leaving small businesses

with insufficient capital for their own tech stack

Payment System Integration difficulties with international payment systems (e.g.,
Restrictions full functionality of Stripe, PayPal).
Infrastructure High-speed internet availability issues in certain high-
Disparity mountainous and remote regions of Georgia

Financial Barrier: The initial deployment and monthly subscriptions for modern
software (PMS, RMS, CRM) and smart systems (IoT) are quite costly for small and
medium-sized businesses (UNWTO, 2021). Small family hotels frequently lack free
working capital to invest in licensed programs or digital hardware.

Commission Pressure: Most Georgian hotels are overly dependent on online travel
agencies, particularly Booking.com (GNTA, 2023). Due to the lack of proper pro-
prietary websites and Direct Booking Engines, hotels are forced to pay commis-
sions ranging from 15% to 25% per booking, which heavily pressures net profits.
Human Resources and Qualifications: The efficiency of digital tools directly corre-
lates with staff qualifications (Ivanov & Webster, 2019). Regional family-run ho-
tels suffer from low digital literacy among owners and staff, and the market faces
an acute shortage of specialized Revenue Management and Data Analytics experts.
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Conclusions and Recommendations

218

1.

Uneven Progress: The digitalization process in the Georgian hotel industry is une-
ven, causing a digital divide between large international brands and small family
hotels.

Key Inhibitors: The primary hindering factors include limited financial resources,
OTA commission pressures, low personnel digital literacy, and payment infra-
structure constraints.

Strategic Recommendations: Addressing these challenges requires a comprehen-
sive approach involving hotel management, the state, and industry associations:

o For Hotels: Transition to affordable, budget-friendly Cloud-PMS systems;
develop simple Direct Booking tools and social media channels to reduce
OTA commissions; periodically train employees on digital tools.

o For Government and Associations: Organize regional educational pro-
grams and workshops to boost digital literacy; create small grant or co-
financing mechanisms to support regional hotel digitalization; actively
work on full integration of international fintech platforms with the Geor-
gian banking sector.
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