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Annotation. This article examines the development of Georgia's economic sectors in the con-
text of contemporary socioeconomic security challenges. It systematizes contemporary chal-
lenges and threats to socioeconomic development security in the context of a small country and
discusses their impact on the changing sectoral structure of the Georgian economy. Within the
framework of these circumstances, measures have been proposed for the further development
of certain sectors of the Georgian economy (energy and electrical technologies, other technol-
ogies in the green economy, information and communication technologies being disseminated
in various sectors, technologies in the field of composite materials, and certain sectors of
heavy and light industry).

Key words: economic sectors, challenges and threats, socio-economic security, innovation.

Introduction

This paper discusses the concept of socioeconomic security. It examines indicators of
Georgia's socioeconomic development, both general for the country as a whole and structurally
and sectorally. It identifies which industries (sectors, types of activity) most significantly influ-
ence the structural and sectoral dynamics of Georgia's GDP and, consequently, the country's
level of socioeconomic security. The paper then proposes and substantiates a strategy for im-
plementing innovations in the energy sector and several subsectors of the manufacturing indus-
try in the near future.

Understanding socio-economic security

The state's primary objective is to maintain a stable level of social and economic secu-
rity. The key components of socioeconomic security are sustainable economic development
and social stability, and their status is monitored by development indicators. Ideally, "socioec-
onomic security is a state of protection of the economy, social sphere, and state institutions
from internal and external threats, ensuring sustainable development, protecting the interests of
society, and a high standard of living for citizens. It includes the system's ability to withstand
crises, combat poverty and corruption, and ensure jobs and a fair distribution of wealth."

Modern socioeconomic development faces a number of challenges.

Demographic issues and health. An aging population, declining birth rates, and the
need for improved healthcare.

Social stability: protecting the interests of citizens, maintaining an acceptable standard
of living, combating unemployment, reducing incomes, and poverty, which requires the devel-
opment of a comprehensive policy to overcome poverty [Jloreurosa H.].

Economic uncertainty, inequality: social stratification, poverty and structural chang-
es in the economy (deindustrialization).

Digitalization and technological change, artificial intelligence: the need to adapt the
workforce and infrastructure.

Environmental and geopolitical threats: environmental sustainability and integration
into the changing global economy.
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The ongoing geopolitical fragmentation [[eomonuruueckas ..] and geo-economic

fragmentation [I'eoskonomuueckas ...] in the world will influence the implementation of struc-
tural-sectoral policy in Georgia and it is necessary to prepare for this.

Modern indicators of socioeconomic development. Monitoring GDP and GDP per
capita, investment, inflation, household income, employment, and labor productivity. Quality
of life: household income, access to education and healthcare, and unemployment. Human cap-
ital: the quality, cost, and productivity of labor. Institutional factors: market coordination and
public administration effectiveness.

It can be said that “socio-economic security in the context of national security includes:
economic security; social security; health security; psychological security; personal security of
a person; food security; public security; political security.” [Jlorsurosa H.]. Most of these
problems are supervised and resolved in the process of functioning and development of sectors
and subsectors (branches) of the national economy of the country.

Current state of socio-economic development indicators in Georgia

As of January 1, 2025, the population of Georgia was 3,704,500 people®. In recent
years (2019-2024), this number fluctuated between 3,688,600 people (2022) and 3,756,400
people (2023) [Statistical ..., 2025].

The labor force (economically active population) in 2020 was 1,523,800 people, and in
2024, it was 1,629,500 people. Of these, 81.5% of the total economically active population
were employed in 2020, and 86.1% in 2024; of these, 55.5% and 58.9% were employees, re-
spectively, and 26.0% and 27.1% were self-employed. The unemployment rate was 18.5% and
13.9%, respectively [Statistical ..., 2025, p. 42]. High unemployment is a challenge that must
be overcome.

The average nominal monthly salary of employees in 2020 was GEL 1,191.0, and in
2024 — GEL 1,990.8% By type of economic activity (sectors, industries), it ranged in 2020 from
GEL 819.0 in “water supply; sewerage, waste management, and pollution control activities” to
GEL 2,156.9 in financial and insurance activities, and in 2024 from GEL 1,281.9 in agricul-
ture, forestry, and fisheries to GEL 3,923.1 in information and communication [Statistical ...,
2025, p. 43].

The average monthly per capita income in 2024 was 562.4 GEL (601.7 GEL in cities
and 498.0 GEL in rural areas). The average monthly per capita consumer expenditure nation-
wide was 406. GEL (437.0 GEL in cities and 356.6 GEL in rural areas).

In 2024, the subsistence minimum for a man of working age was 256.1 GEL, and the
level of median consumption was 487.9 GEL From this, two levels of relative (in the context of
Georgia) poverty are calculated: the share of the population consuming below 60% of median
consumption was 18.9% in 2024, the share of the population consuming below 40% of median
consumption was 6.7%. Finally, in absolute poverty (below the subsistence minimum), 9.4% of
the country's population lived in 2024 [Statistical ..., 2025, pp. 53, 57-59]. These poverty indi-
cators also pose challenges to the country's current socioeconomic development. These levels
need to be improved.

GDP per capita is an important indicator for assessing the level of socioeconomic de-
velopment by comparing indicators across countries. The World Bank, IMF, and UN publish
these figures annually for all countries. However, the figures for specific countries vary slightly
across different lists. Purchasing power parity (PPP) takes into account price differences be-

1 Without taking into account the population of the occupied territories of the Abkhaz Auton-
omous Republic and the Tskhinvali Region

2 The exchange rate of the GEL against the US dollar (average annual) was 3.097 GEL per
USD in 2020, and 2.7208 GEL per USD in 2024 [Statistical ..., 2025, p. 238, 239].
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tween countries, allowing for accurate comparison of GDP figures. Georgia's per capita PPP of
$28,418 in 2024 is 23% of the global average PPP ($23,049), ranking it 82nd out of 203 coun-
tries [BBII na gymry ...].

However, the IMF list of GDP per capita [Crucok ctpan ...] gives a figure for 2024
that is much different from the PPP indicator given above, at $9,142 per capita (and $10,126
per capita for 2025), and Georgia ranks 87th out of 196 countries. The figure from the IMF list
does not differ much from the figure for 2024 given in the statistical reporting on Georgia in
Table 1.7 of the National Accounts of Georgia — $9,241.5 per capita [National Accounts ...,
2026, p. 27]. The GDP per capita indicators in Georgia are also provided here in GEL: 2020 -
13,374.3 GEL per capita; 2021 - 16,373.8 GEL; 2022 - 19,685.6 GEL; 2023 - 21,769.1 | GEL;
2024 - 25,144.2 GEL per capita [National ..., 2026, p. 19].

This per capita GDP value can also be considered a specific challenge for socio-
economic security, meaning it is necessary to pursue an economic policy to surpass it, and to
do this, it is necessary to identify opportunities for growth in the sectoral (by type of economic
activity) components of GDP. Overall, Georgia's GDP in basic prices has increased in recent
years from 43,453.4 lari in 2020 (previously, in 2020, there was a sharp decline due to COVID-
19) to 80,979.4 lari in 2024, and in market prices from 49,788.5 lari in 2020 to 99,022.3 lari in
2024 (see Table 1.7 in [National ..., 2026, p. 27]).

By examining tables 1.7 GDP, 1.8 Percentage structure of GDP and 1.10 Chain-Linked
Volume Indices of GDP from the collection of National Accounts of Georgia [National ...,
2026, pp. 27, 28, 30], we can identify which sectors (types of economic activity) most actively
influence the structural-sectoral dynamics of Georgia’s GDP and, consequently, the level of
socio-economic security of the country.

The share of the Agriculture, Forestry, and Fisheries sector in the GDP structure in
2020 (calculated in basic prices) was 9.5%, and in 2024 it was 6.3%. According to the chain
index of growth, the production volume of this sector in 2024 amounted to 117.6% of the 2019
level (100%). This is a modest increase, given the challenges facing Georgia's food security,
which is a significant component of the country's socioeconomic security.

The share of manufacturing in GDP declined from 10.8% in 2020 to 9.7% in 2024. In
2020, Georgia's overall GDP declined to 95.1% compared to 2019 (due to the COVID-19 pan-
demic — a global trend). The total volume of manufacturing output also declined compared to
2019 levels, reaching 94.1%. In 2024, despite the decline in the share of manufacturing in
GDP, the chain index of growth shows that the volume of production in the manufacturing
industry increased and amounted to 122.3% compared to 2019 (100%). However, this increase
is unsatisfactory: both the share of manufacturing in GDP and its growth index are becoming
challenges that must be overcome (or, in other words, increased) to maintain the country's so-
cioeconomic security. The manufacturing industry covers many sectors of heavy, light and
food industries, some of which will be discussed below.

The share of "Electricity, gas, steam and air conditioning supplies" in GDP in 2020 was
2.4%, in 2021 and 2022 - 3.3%, in 2023 - 2.9% and in 2024 - 2.4%. In chain growth indices
(2019 - 100%), the following picture was observed: 2020 - 99.4%, 2021 - 143.7%, 2022 -
193.0%, 2023 - 188.1%, 2024 - 168.3%. Gas was completely imported, and electricity was
partially imported, partly generated at hydroelectric power plants and imported gas.

The construction sector experienced a definite decline in 2020-2023. Its chain growth
index, compared to 2019 (100%), fell to 84.3% in 2022 and only rose to 109.1% in 2024. Con-
struction's share of GDP during these years (2020-2024) peaked in 2020 at 8.7%.

The share in GDP of the "Wholesale and retail trade; repair of automobiles and motor-
cycles" economic activity is very high: 14.7% in 2020, reaching a peak of 16.0% in 2023, and
15.4% in 2024. The chain index of growth in 2020, as in most other leading industries, de-
clined to 94.9%, but reached 107.0% in 2021 and 144.7% in 2024. Activities in this sector,
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particularly those related to export-import operations, are of great importance in supporting the
country's socioeconomic security.

The "Transportation and Warehousing™ industry's share of GDP in these years (2020-
2024) fluctuates between 6.0% in 2020 and a maximum of 6.5% in 2022. In 2024, it will be
6.3%. The chain growth index for this industry, compared to 2019 (100%), fell to 95.6% in
2020, reached a maximum of 136.4% in 2022, and then declined slightly again to 111.2% in
2024.

The industries discussed above make a significant contribution to the country's socio-
economic development. Now let's focus on those industries that make a particular contribution
to the social component of socioeconomic development.

The Information and Communications industry (activity) has always played a signifi-
cant role in socio-economic and industrial relations, and its social and industrial significance
has been increasing in recent years. In 2020, its share of GDP was 3.2%. In 2021, it was 3.5%.
Its share then increased to 5.0% in 2022, 6.0% in 2023, and 6.4% in 2024. The growth dynam-
ics of its chain index (2019 — 100%) are also impressive: 103.9% in 2020, 137.8% in 2021,
218.3% in 2022, 278.3% in 2023, and 346.9% in 2024.

The share of the Financial and Insurance sector in GDP in the period under review
(2020-2024) fluctuates between 4.8% and 5.0%. Its growth rate, however, increases from
98.8% in 2020 (100% in 2019) to 152.6% in 2024.

The share of the Real Estate Activities sector in GDP fluctuates between 9.2% in 2022
and 11.4% in 2020, and its chain index of growth fluctuates between 99.4% in 2020 and
106.6% in 2021, and 101.4% in 2024.

The share of the "professional, scientific, and technical activities" sector in GDP was
2.4% in 2020, then declined slightly, but returned to 2.4% in 2024. The chain index of growth
fell to 81.1% in 2020 (2019: 100%), but then began to gradually increase and reached 126.2%
in 2024.

The share of the activity "Public administration and defense; compulsory social insur-
ance" in GDP was 7.4% in 2020 and 6.8% in 2024. The chain index of growth of this activity
was 102.3% in 2020 (2019 - 100%) and 137.9% in 2024.

In light of new challenges to socioeconomic development, the role of Education, in-
cluding specialized and technological education, is growing even more. Meanwhile, the share
of Education in GDP in the years under review (2020-2024) fluctuated between 4.5% in 2022
and 6.6% in 2024. However, the index of growth (2019 — 100%) increased from 106.9% in
2020 to 184.6% in 2024.

The "Healthcare and Social Services" sector is also crucial for supporting socioeco-
nomic development. Its share of GDP fluctuated between a peak of 4.9% in 2021 and 3.6% in
2023. Its chain index of growth also peaked in 2021 at 132.6% and peaked in 2020 at 94.1%.

In statistical reporting in the system of national accounts, such an important sector as
manufacturing is presented in Table 1.7 of GDP as a single line, without being divided into
sub-sectors. Meanwhile, it accounts for up to 20.5% of gross output [National ..., 2026, p. 24]
and 34.2% of intermediate product [National ..., 2026, p 26]. Since the logic of our socio-
economic research requires an understanding of these “sub-sectors,” we will turn to Table 11.2
of the collection [Statistical ..., 2025, p. 148, 149], which presents data on the volume of prod-
ucts released in these “types of economic activity” in current prices. Here are the data from this
table for 2024 on the manufacturing industry as a whole and on some other major positions in
this sector: Manufacturing industry as a whole - 17138.9 million GEL, of which: food produc-
tion - 3555.6 million GEL; beverage production - 4148.0 million GEL; tobacco production -
48.8 million GEL; textile production - 65.7 million GEL; clothing production - 473.7 million
GEL; leather and related product production - 59.0 million GEL; paper and paper products
production -223.5 million GEL,; printing and reproduction of media recordings - 226 million
GEL,; chemicals and chemical products production - 681.2 million GEL; basic pharmaceuticals
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and pharmaceutical preparations production - 375.0 million GEL; rubber and plastics produc-
tion - 618.6 million GEL; Production of other non-metallic products — 2,663.8 million GEL;
Production of basic metals — 1,730.4 million GEL; Production of finished metal products, ex-
cept for machinery and equipment — 762.3 million GEL; Production of computers, electronic
and optical products and electrical equipment — 241.8 million GEL; Furniture production —
269.2 million GEL; Repair and installation of machinery and equipment — 300.4 million GEL.

This information on the manufacturing industry shows that Georgian entrepreneurs are
striving to utilize resources for industrial processing to the extent possible. However, threats
arise here: difficulties in selling finished products both domestically and abroad. For example,
in the "leather and related products” sector, goods worth 295.2 million GEL were produced in
2022, while in 2024, they were only worth 59.0 million GEL [Statistical ..., 2025, p. 148]. This
means that certain sectors are experiencing difficulties selling finished products.

A major challenge to Georgia's socio-economic development is the annual increase in
the negative balance between exports and imports. In 2020, exports were worth $3,340,636
thousand and imports $8,848,758 thousand, respectively, at current prices, with a negative bal-
ance of -$4,708,123 thousand. In 2024, exports were $6,558,689 thousand and imports
$16,888,791 thousand; the negative balance between exports and imports was -$10,330,103
thousand [Statistical ..., 2025, p. 155].

If we consider investments in fixed assets (the total amount in 2024 is 19,830.3 million
lari, Table 1.19 [National ..., 2026, p 39]), we will find (Table 1.20 [National ..., 2026, p 40])
that the maximum share in the amount of investments is occupied by the position (type of ac-
tivity) “public administration and defense, mandatory social security” - 32.6%; then comes
construction - 26.8%; then “wholesale and retail trade; repair of cars and motorcycles” - 6.5%;
manufacturing industry - 6.3%; agriculture, forestry and fisheries - 4.6%; information and
communication - 3.8%; “supply of electricity, gas, steam and air conditioning” - 3.2%. The
shares of other positions (types of activity) are less than 3.0% [National ..., 2026, p 40].
Among these activities were “health care and social services” - 2.1% and Education - 1.0%,
which requires special public attention to the coordination of their development.

Overall, modern socioeconomic development faces challenges such as demographic shifts,
digitalization, inequality, and climate change. Key metrics include not only GDP growth but
also improving quality of life, human capital development, innovation, and environmental sus-
tainability. Performance is assessed through development indices, employment, and institution-
al effectiveness.

Development of the sectoral structure of the Georgian economy

In Georgia, imports exceed exports by almost three times. This situation can only be rec-
tified by developing import-substituting and export-oriented industries. Therefore, the country's
immediate priority is to implement basic process innovations (i.e., building new enterprises by
importing new innovative production technologies), as well as implementing improvement
innovations in certain sectors, using domestic specialists in collaboration with European and
other international experts.

The main problem to socioeconomic security, which motivates the establishment of
modern, high-tech, innovative enterprises in the country, is the guarantee of subsequent sales of
manufactured products. Recall the meticulous planning and coordination with the world's larg-
est airlines (Boeing, Airbus, Bombardier) regarding export sales during the joint construction
of the Thilisi Aircraft Composites Plant (ATC) by the Georgian Partnership Fund and the Israe-
li company Elbit Cyclon [0m®@wmero 3., 2018].

Electric power industry.

The availability of affordable electricity is a key factor in stimulating foreign capital
investment in the country's economy, for example through joint ventures. Meanwhile, the ma-
jority of the country's electricity is currently imported, with thermal power plants also running
on imported gas. Therefore, over the next decade, efforts must be focused on building power
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plants using renewable energy sources. An agreement was signed to build a cascade of hydroe-
lectric power plants (HPPs) consisting of the Kvemo Namakhvani (333 MW) and Zemo
Namakhvani (100 MW). However, due to unacceptable operating conditions, the agreement
with the investor was terminated. However, these hydroelectric power plants must be built. In
our view, the state itself (the Partnership Fund) should act as the investor, and finding a con-
tractor is not that difficult; for example, the Italian company Salini Impregilo could be in-
volved.

In 2019, construction of several new wind farms was scheduled to begin in Georgia: 1)
near Thilisi and in the Mtskheta Municipality, with a capacity of approximately 50 megawatts;
2) in the Imereti Region, with a capacity of approximately 100 megawatts; 3) in the Gori Mu-
nicipality, the Nigozi Wind Farm, with a capacity of approximately 50 megawatts; 4) in the
Khashuri and Khoragauli Municipalities, with a capacity of approximately 20 megawatts.
However, due to a number of circumstances, construction of these power plants has not yet
begun.

The number of power plants based on primary renewable energy sources (excluding hy-
droelectric power plants), namely wind and solar power plants, is negligible in Georgia. Nei-
ther businesses nor relevant government institutions are willing to invest in the construction of
such facilities. This is primarily because their electricity generation is unstable: solar power
plants generate electricity only during the day, and the amount of electricity generated depends
on the intensity of solar radiation (which varies throughout the day with the sun's altitude and
is also dependent on cloud cover), while the amount of electricity generated by wind power
plants depends on wind strength.

The problem of widespread use of solar and wind power plants in Georgia can be solved
by installing energy storage devices at them.

Manufacturing industry.

Electrical industry. Currently, the production of batteries is rapidly expanding world-
wide. These batteries are essential for electric vehicle production, as energy storage devices for
solar and wind power plants, and for smartphones, drones, and other mobile devices. Moreo-
ver, they are constantly being innovatively modernized. Even more advanced types are ex-
pected to emerge in the near future, with Japan and, particularly, South Korea, until recently
considered leaders in battery technology innovation [I'ypkos A., 2020]. Many electric vehicle
and battery factories are already operating or under construction. Tesla is the leader, building
electric vehicle factories not only in the US but also in other countries, such as Germany. Other
companies are also building such factories, including Ford, which has agreed with South Kore-
an company SK Innovation to build two massive complexes in the US where they will produce
electric vehicles and batteries. The partners will invest a total of $11 billion, $7 billion of
which will be invested by Ford [Ford unBectupyer ..., 2021]. In Norway, the production of
battery-powered aircraft (propeller-driven, of course, with a range of up to 400 km) is already
underway.

The issue of equipping wind and solar power plants with energy storage devices is of
great importance for the immediate development of Georgia's electric power industry.

While turbines play a fundamental role in traditional power generation, energy storage
devices are crucial for the development of increasingly popular renewable energy sources:
without them, the main problem of wind and solar power plants—their dependence on weather
variability—cannot be solved [I'ypkos A., 2020].

Energy storage devices primarily utilize appropriate batteries (batteries for stationary in-
stallations in the electric power industry). Recently, their innovative modernization has been
intensive worldwide, resulting in their cost decreasing by two-thirds between 2010 and 2020
[Cypkos A., 2020].

Lithium-ion batteries (which have the disadvantage of occasionally catching fire
[CraBunkuit A., 2021]) continue to be further improved worldwide, and methods for recycling
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them for reuse are also being developed. The latest initiatives to improve batteries for electric
vehicles, renewable energy power plants, etc., include the development of lithium-iron phos-
phate, lithium-silicon, and solid-state batteries, as well as sodium-ion batteries [Crapunkuii A.,
2021].

Given the particular relevance of this issue for the development of the Georgian electric
power industry, it is crucial that Georgian scientists engage in these cutting-edge developments
in the near future. It would also be advisable for the country to make efforts to establish a com-
pany producing energy storage batteries for wind and solar power plants, at least as a joint ven-
ture with foreign partners, although this is extremely difficult to achieve.

Another approach to storing energy from renewable sources is the development of
pumped-storage hydroelectric power plants (PSPPs). This is the oldest and most well-
established technology for storing electricity. When electricity is surplus, an electric pump
pumps water from a lower reservoir to an upper one. When it is needed, the water is released
downstream, powering a hydroelectric generator (for more information, see [dGmwo 3.,
2020)).

Production of composite materials and products made from them. This industry is
currently experiencing rapid growth worldwide. Innovative products made from innovative
composite materials are replacing components made from traditional materials in many indus-
tries (due to their durability and relative lightness compared to traditional materials, among
other qualities). [d)® Mo 3., 2018].

According to expert estimates, the main consumers of composite products in the world
are transport engineering (about 28%), the construction industry (including pipes and tanks for
housing and communal services, about 24%), energy and electronics, including wind energy
(about 23%), the oil and gas industry (about 10%), sports, medicine, and non-ferrous metallur-
gy. [drOoweo 3., 2018].

The production of composite materials and products made from them requires a whole
range of specialized, complex, and expensive technologies. Due to the ever-increasing demand
for composite materials and products made from them and increasing competition among man-
ufacturers, these technologies are constantly being improved, and new technologies are being
developed, including software (described in [dv)® Mo 3., 2018]).

Given the growing demand for composite products in both domestic and international
markets, and Georgia's experience in establishing enterprises in this sector, the country urgent-
ly needs to establish new, recognized, and viable enterprises in this sector. To this end, it would
be advisable to create a dedicated innovation cluster. Within this cluster, a dedicated innova-
tion center for composite materials and composite products should be established, with public
and private capital. This center would facilitate the search for and research of relevant interna-
tional production technologies, facilitate the transfer of necessary technologies to interested
organizations and enterprises, including the selection and supply of equipment and tooling,
support the development of technological processes, facilitate the training of engineering and
technical personnel, invite foreign specialists, if necessary, to set up equipment and train em-
ployees, and participate in preliminary assessments of sales opportunities both domestically
and internationally.

In our view, the country's first priority in the near future should be establishing a facility
to manufacture wind turbine housings and blades, which will be in demand in both domestic
and international markets. Particular attention should be paid to developing the production of
composite materials for construction, as demand for them is high domestically, and import-
substituting production can be developed in this area. However, in some industries (for exam-
ple, automotive and aircraft manufacturing), it is impossible to establish domestic production
of the corresponding composite materials without prior agreements with large transnational
corporations for export sales. Given the country's current lack of enterprises producing auto-
mobiles, large ships, or aircraft, such products will not be in demand domestically.
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Metallurgical industry. Currently, the Zestafoni Ferroalloy Plant operates in Georgia,
selling its products internationally. There is also a small metallurgical plant, created on the
premises of the larger Rustavi Metallurgical Plant, which is owned by foreign investors. It is
premature to discuss the further development of the steel industry in Georgia. However, in light
of recent developments in the green economy, technologies for carbon-neutral steel production
have been developed.

Most recently, the Swedish company HYBRIT achieved significant success in this area. It
began testing a carbon-free steelmaking technology in 2020 at a plant in the northern city of
Luled. Conventional steel production requires coal, but HYBRIT replaced it with electricity
and "green" hydrogen. Representatives of the steel company SSAB, which accounts for 10
percent of Sweden's carbon emissions and 7 percent of Finland's, believe that the trial produc-
tion of clean steel is an important step toward the industry's transition away from fossil fuels.
Another company, H2 Green Steel, plans to build a plant in northern Sweden to produce envi-
ronmentally friendly steel. In addition to steel, the company will begin producing hydrogen
from renewable sources starting in 2024 [I1Isenus npoussena ..., 2021].

In Georgia, it's too early to talk about creating such production facilities due to the lack
of domestically produced electricity. However, as Georgia expands its renewable energy ca-
pacity, it will be possible to consider creating such facilities, which are increasingly relevant in
light of the inevitable increase in green economy measures. Therefore, it seems that Georgian
scientists should begin studying the challenges of creating such facilities in the near future.

Information and communication technologies. It is precisely their speed and versatili-
ty that have made information and communications technologies so in demand in modern sci-
ence, manufacturing, and everyday life. Computers, smartphones, digital television electronics,
and so on are a unique phenomenon that, over the past decades, has fundamentally changed the
lives of every person on the planet. Within the sphere of these existing technologies, their
modernization occurs primarily through the implementation of improvements and pseudo-
innovations.

Of course, there's no immediate opportunity to establish production of modern comput-
ers, televisions, smartphones, and other basic communications devices in Georgia. This market
is firmly occupied by multinational companies, and it's unlikely that any of them would be
willing to establish a joint venture with our entrepreneurs to produce, for example, modern
televisions or other basic products. However, there is an opportunity to utilize and develop
advances in digital electronics (information and communications technology) for application in
other industries. The transition to new forms of work organization using automated task distri-
bution systems, enterprise management systems that take into account efficient resource alloca-
tion, electronic accounting and document management, as well as production and environmen-
tal monitoring systems and systems for supporting management and technological decision-
making, enables a qualitative leap forward and more efficient use of existing economic poten-
tial. This transition is already well underway, with the implementation of related innovations in
information and communications technologies across various economic sectors. At the same
time, the volume of new innovative developments in this field is growing worldwide.

Contemporary researchers and specialists identify ten key areas of digital technology
development (in these areas, both basic and enhancing innovations are being implemented,
some of which are product-based, but mostly process-based; however, in the service sector,
many of them can be interpreted as product-based): 1. Artificial Intelligence and Machine
Learning; 2. Blockchain and Cryptocurrencies; 3. Big Data; 4.Telemedicine; 5. Augmented and
Virtual Reality (AR/VR); 6. Bots and Virtual Assistants; 7. Mobile and Cybersecurity; 8. 10T —
Internet of Things; 9. Computer Vision; 10. Artificial Neural Networks [Ue6orapes A., 2018]
(for details see: [d® o 3., 2020; Bypaymu B., 2020]).

A number of small businesses have already been established in Georgia in some of these
areas (see: [dmGmwo 3., 2020; Bypayau B., 2021]). In our view, Georgian businesses need
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to continue developing initiatives in this area over the next decade, including with the support
of the Georgian Agency for Technology and Innovation and the Agency “Produce in Georgia”.

However, in some industries, it is possible to establish fairly large enterprises in Geor-
gia in the near future, utilizing the latest digital technologies in their products, the global mar-
ket for which is still in the process of formation. For example, with some effort and the neces-
sary connections with leading international companies, it is possible to establish the production
of drones, i.e., unmanned aerial vehicles (e.g., small battery-powered cargo planes, flying taxis,
and quadcopters).

Transport engineering. During the Soviet era, Georgia produced various vehicles:
electric locomotives, hydrofoils, trucks, and Su-21 military fighter jets. Unfortunately, these
facilities were lost. Of course, these facilities are now hopelessly outdated, and restoring them
is pointless. Therefore, it is necessary to take into account current global trends in innovative
transportation development and try to create new transportation products. Naturally, the global
market for traditional transportation is saturated, controlled and marketed by renowned transna-
tional corporations from several leading countries (the USA, China, Germany, South Korea,
Japan, France, and others), which are also opening their own factories in other countries.
Therefore, it is necessary to turn to new innovative trends.

Currently, a number of countries, including smaller ones (Israel, Norway, Switzerland,
Denmark, Finland), naturally, most often through collaboration with companies from larger
countries, are developing, and some have already built, small and even medium-sized (nine-
teen-passenger) propeller-driven electric aircraft of various classes using the latest lithium-ion
batteries. Moreover, they are lighter and more fuel-efficient than comparable aircraft using
traditional fuel and are environmentally friendly (see, for example, [U3pausns ..., 2019]).

It appears that Georgia has certain prerequisites for establishing such production in the
near future. First, it has a plant manufacturing composite materials for a certain class of air-
craft, which could be used to produce airframes and other parts for the planned aircraft types.
Second, Georgia has the scientists and specialists who can help import the necessary batteries
and subsequently establish their production (or production of even more advanced types) in
Georgia.

Electric vehicle production is also worth considering. Production of their composite
body shells could be established in Georgia, but the batteries would have to be imported (if
possible) from South Korea. Even major Western companies (Tesla, Ford) are collaborating
with South Korean firms on this issue.

Later, it will be necessary to create a special plant for the disposal of dead lithium-ion
batteries in order to restore and reuse them (as is currently done with lead batteries).

Light industry. The main priorities of the light industry are the textile, clothing, and
leather and footwear industries.

During the Soviet era, Georgia had a textile industry, including a large silk weaving mill
and a worsted wool mill. However, these assets were lost as globalization led to foreign com-
petitors taking over sales markets. Currently, Georgia's agricultural sector produces a signifi-
cant amount of sheep wool, which is exported. However, it seems necessary to process this
wool domestically and produce woolen fabrics. The principles of producing such fabrics have
remained virtually unchanged for centuries, but more cost-effective innovative production
technologies have emerged. It seems that the Georgian Agency of Innovation and Technology
should assist entrepreneurs in establishing such production. Such products could be supplied to
domestic garment factories, which also largely need to be restored. Of course, promoting these
products to foreign markets will be more challenging.

During Soviet times, Georgia also had a clothing industry, some of which were high-
quality and in high demand throughout the Soviet Union (such as sportswear). However, most
clothing products lacked high quality and design and were unable to compete in international
markets. Currently, global clothing markets are dominated by a number of large Western and
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Chinese companies producing world-renowned brands. Most of the clothes worn by the Geor-
gian population are imported. Several Georgian companies, as noted in [TypuaBa Hartus,
2021], have managed to secure the support of foreign brand names and are producing clothing
for them, primarily for foreign markets, although a small portion is also sold domestically. In
the future, it is also necessary to explore ways to collaborate with such companies, produce
new types of clothing for world-renowned brands, and establish joint ventures with such com-
panies in Georgia (this is extremely difficult, but possible).

The problem with the leather and footwear industry is even more serious. Throughout
the Soviet Union, footwear and other leather goods for mass consumption were produced in
low quality and in insufficient quantities in the final decades of its existence. The situation
worsened when N.S. Khrushchev banned private cooperatives, many of which tanned leather,
and some also produced footwear. From then on, the country was increasingly forced to import
footwear and other leather goods from China, Czechoslovakia, Yugoslavia, Italy, Austria, and
other countries. Georgian-produced footwear was also of poor quality, and the factories that
produced it closed in the early 1990s. Agricultural leather began to be exported as raw materi-
als, without further processing in the country.

The problem with the leather and footwear industry is even more serious. Throughout
the Soviet Union, footwear and other leather goods for mass consumption were produced in
low quality and in insufficient quantities in the final decades of its existence. The situation
worsened when N.S. Khrushchev banned private cooperatives, many of which tanned leather,
and some also produced footwear. From then on, the country was increasingly forced to import
footwear and other leather goods from China, Czechoslovakia, Yugoslavia, Italy, Austria, and
other countries. Georgian-produced footwear was also of poor quality, and the factories that
produced it closed in the early 1990s. Agricultural leather began to be exported as raw materi-
als, without further processing in the country.

It is also necessary to produce saffiano leather (in the 70s and 80s of the last century, a
small number of leather coats were produced in Georgia, but they were made from coarse
leather and were uncompetitive). It seems necessary to establish an innovative cluster in the
leather tanning industry, uniting small businesses in various regions of Georgia. Their creation,
development, and operations would be coordinated by a special unit, which we believe should
be established within the Georgian Agency of Innovation and Technology. As for the produc-
tion of high-quality footwear, leather coats and jackets, and other leather goods, collaboration
between local businesses and leading foreign firms is even more crucial. Excellent footwear is
manufactured in China, the United States, and European countries, including Italy (from where
footwear is even exported to the United States), Austria, and several other countries. However,
it will be difficult to get companies from these countries to transfer relevant process technolo-
gies to our entrepreneurs and train our workers, although the terms of Georgia's Association
Agreement with the EU provide for this possibility to some extent. Most importantly, in the
leather and footwear industry, our entrepreneurs should try to enter into agreements for the
production of footwear, leather coats, and other items with European companies producing
modern, branded products.

Conclusions

Socioeconomic security is a state of protection of the economy, social sphere and state
institutions from internal and external threats, ensuring sustainable development, protection of
the interests of society and a high standard of living for citizens. Modern socio-economic de-
velopment faces a number of challenges and threats, many of which are related to the structur-
al-sectoral development of the economy. Therefore, the work on statistical data for 2020-2024
analyzes the development dynamics of sectors (activities) in Georgia: the share of activities in
GDP and the chain indexes of growth of these shares in GDP are examined. It is noted, for
example, that the share of GDP and the chain index of GDP for the manufacturing industry
(which includes many subsectors) are not growing rapidly enough. Therefore, the work on sta-
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tistical data for 2020-2024 analyzes the development dynamics of industries (activities) in
Georgia: the share of activities (sectors) in GDP and the chain indices of growth of these sec-
tors are examined. It is noted, for example, that the share of GDP and the chain index of
growth of manufacturing (which includes many subsectors) are not growing rapidly enough.
During these same years, the share of GDP and the chain index of growth for the “information
and communications™ activity are growing well (a global trend).

A major challenge to socio-economic development is the annual increase in the negative
balance between exports and imports of products (imports are almost three times higher than
exports).

The main challenge to socio-economic security that hinders the deployment of high-tech
enterprises in the country is the lack of a guarantee of subsequent sales of the products planned
for production.

he availability of affordable electricity is a key factor in attracting foreign capital to the
country's economic sectors. Therefore, over the next decade, the energy sector must focus on
building power plants powered by renewable energy sources. First of all, it is necessary, where
it is still possible, to build hydroelectric power plants (since the electricity generated by hydro-
electric power plants is the cheapest), but not under the same onerous conditions under which it
was proposed to build the Namakhvan cascade of hydroelectric power plants, the contract for
the construction of which was terminated. In the next decade, it is necessary to begin the wide-
spread construction of innovative solar and, in particular, wind power plants, which, due to the
instability of their electricity generation in different periods, must have energy storage devices.

For this (and not only for this), Georgia needs to develop an electrical industry that
can produce energy storage devices: lithium-ion batteries (which are currently being intensive-
ly improved, and new types of batteries are being developed); gravity energy storage devices
(which were invented quite recently); pumped-storage power plants (it seems like that Geor-
gian scientists should also be involved in the development of new types of batteries, and it
would be advisable for the state to finance the relevant research and development).

The production of batteries for electric vehicles and aircraft is also becoming increas-
ingly important. Therefore, it would be timely if Georgia learned to produce such batteries, and
if scientists began researching the possibilities of recycling them for restoration and reuse.

Georgia already has several factories producing composite materials and, primarily,
composite parts. Given this experience, it is imperative to establish new, internationally rec-
ognized production facilities in this subsector in the near future. To this end, a dedicated cluster
must be established, with an innovation center that will coordinate the development of this in-
dustry. First and foremost, a plant for the production of prepregs (i.e., composite sheet molds)
is needed, as composite materials are currently imported to Georgia, and parts made from them
are formed at local factories. Subsequently, it would be possible to establish facilities for the
production of bodies and wind blades from these prepregs, which will be in demand both do-
mestically and internationally, as well as bodies for passenger cars.

In the metallurgical industry, a carbon-free steelmaking technology was recently de-
veloped in Sweden. Consideration should be given to establishing a plant using this technology
in the future, based on the existing metallurgical plant in Rustavi. However, it is too early to
discuss such a plant due to the lack of domestically generated electricity. However, as domestic
renewable energy capacity increases, it will be possible to consider establishing such facilities,
which are increasingly relevant in light of the inevitable increase in green economy measures.

There are two areas of entrepreneurship in information and communications technol-
ogy: the production of information and communications equipment and the use and develop-
ment of digital electronics achievements in other industries.

Of course, there's no immediate opportunity to establish production of modern comput-
ers, televisions, smartphones, and other basic communications devices in Georgia. This market
is firmly entrenched in multinational companies, and it's unlikely that any of them would be
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willing to establish a joint venture with our entrepreneurs to produce, for example, modern
televisions or other basic products. However, there is an opportunity to utilize and develop
advances in digital electronics (information and communication technologies) for application
in other industries. A number of small businesses have already been established in Georgia in
some of these areas. In our view, Georgian businesses should continue to develop initiatives in
this area over the next decade, including with the support of the Georgian Agency for Technol-
ogy and Innovation and the Produce in Georgia Agency (for details, see: [dv@mwo 3.,
2020; Bypaynu B., 2020, Bypaymu B., 2021]).

It is further proposed and justified, following the example of a number of small coun-
tries, to organize in the transport engineering subsector the currently relevant production of
small propeller-driven electric aircraft (which should be supported by the supply of compo-
nents from the composite materials and products manufacturing sector and the electrical indus-
try), as well as electric vehicles.

Now about the light industry. The negative export-import balance can only be re-
duced by gradually moving toward advanced processing of raw materials within the country.
This problem particularly affects the light industry, whose products are largely imported into
the country. To revive the light industry sectors (textiles, clothing, leather and footwear), the
export of wool and raw hides must be stopped. Innovative textile and clothing enterprises, in-
novative leather tanning enterprises (producing various types of products), and enterprises
manufacturing footwear and other leather goods must be created, primarily through agreements
with manufacturers of famous brands (although this is difficult, it is achievable).

References:

1. dMOMEo 35b@BY0. 0bmgogom®mo Fologrgdol Fo@Mdmgds s Fooo dsdmyg-
B90s 93mbm303500. ®LYY 3o5@d 23300l 93mbmTozol 0bLEOEHMEGHOL bo-
3d93bogMHm IHMAgd0L 3M9dwo. Gmdo XI. mdowoblo: 2018.

2. dMMOMOo 35DGH6a0. LodoMmzgermdo 0bmgzgs3ogdol 4o3MEgergdol Lgddm-
Mo S OgA0MbMmo 3H:MdEYTgd0. ML) 355@d 3vYvIdz0ol 93mbmdozols
0bLEGHOGMBHOL LsdgEbogmm IHMIGdOL 3Mgdo. Gmdo XII. mdowobo, 2020.

99dHOMbmEo HgbyOlo:
https://www.pgie.tsu.ge/contentimage/xxxx/shr.kreb.2020.pdf

3. Ford Bnoxur $7 miapa B CTPOMTENBCTBO JBYX 3aBOJOB Ui 3JEeKTpokapos. 2021,
CEHTSIOPb. DNEeKTPOHHBII pecypc:
https://www.autonews. ru/news/6152f6909a79479ba72a74fa

4. National Accounts of Georgia 2024 (Statistical publication). — Thilisi, 2026.

5. Statistical Yearbook of Georgia: 2024 / National Statistics Office of Georgia. — Thili-
si, 2025.

6. Bypmymn Baxranr. Kinaccudukanus BUIOB WHHOBAIMA U OTPACIEBEIC MPOOIEMBI X
pacopocrtpanenns. — Kypaan:  Ekonomisti, 2020, Ne4,  Volume XVI.

DOI: 10.36172/EKONOMISTI.2020.XV1.04.Burduli

7. bypaynu Baxrtanr. ITpo6iemsl pacnpocrpanenus maHosBaumii B 'pysun. — XypHai:
Ekonomisti, 2021, Ne3, Volume XVII.
DOI: 10.36172/EKONOMISTI.2021.XV11.03.Burduli

8. BBII na aymy Hacenenus, [1T1C (2024) — BeemupHslii 6aHK. — DIEKTPOHHBIN pecypc:
https://www.worldometers.info/ru/%D0%B2%D0%B2%D0%BF/%D0%B2%D0%B2
%D0%BF-%D0%BD%D0%B0-%D0%B4%D1%83%D1%88%D1%83-
%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D
1%8F/?source=wh&region=worldwide&year=2024&metric=ppp

24


https://www.pgie.tsu.ge/contentimage/xxxx/shr.kreb.2020.pdf
https://www.autonews.ru/news/6152f6909a79479ba72a74fa
https://www.worldometers.info/ru/%D0%B2%D0%B2%D0%BF/%D0%B2%D0%B2%D0%BF-%D0%BD%D0%B0-%D0%B4%D1%83%D1%88%D1%83-%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F/?source=wb&region=worldwide&year=2024&metric=ppp
https://www.worldometers.info/ru/%D0%B2%D0%B2%D0%BF/%D0%B2%D0%B2%D0%BF-%D0%BD%D0%B0-%D0%B4%D1%83%D1%88%D1%83-%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F/?source=wb&region=worldwide&year=2024&metric=ppp
https://www.worldometers.info/ru/%D0%B2%D0%B2%D0%BF/%D0%B2%D0%B2%D0%BF-%D0%BD%D0%B0-%D0%B4%D1%83%D1%88%D1%83-%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F/?source=wb&region=worldwide&year=2024&metric=ppp
https://www.worldometers.info/ru/%D0%B2%D0%B2%D0%BF/%D0%B2%D0%B2%D0%BF-%D0%BD%D0%B0-%D0%B4%D1%83%D1%88%D1%83-%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F/?source=wb&region=worldwide&year=2024&metric=ppp

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

“a302b0dobHo”, “Ekonomisti” Ne2, 2026

leononutiueckas QparMeHTamms: Tpu Omoka u aBa crueHapus // DKOHC. —
URL.: https://econs.online/articles/ekonomika/geopoliticheskaya-fragmentatsiya-tri-
bloka-i-dva-stsenariya/

I'eoskoHOMUYECKast (pparMeHTALUSI HECET YIPO3y MPOJAOBOJILCTBCHHOM 0€30MacHOCTH
W mepexoxy Ha  4MCThle  ucroyHukun oHepruun  //  IMF  Blog. -
URL.: https://www.imf.org/ru/Blogs/Articles/2023/10/03/geoeconomic-fragmentation-
threatens-food-security-and-clean-energy-transition

T'ypxoB A. 25.09.2020. barapeun mis Tesla M HakomMTellell 3JIEKTPOIHEPTHU: KTO
Juaepsl MHHOBanMi? — DiekTpoHHBIN pecype: https://www.dw.com/ru/batarei-dlja-
tesla-i-hranenija-jenergii-kto-lidery-innovacij/a-55030825

Wspanap npeacTaBui MMOJHOCTBIO dJeKTpuueckuil camoneT. 2019. — DIeKTpOoHHBIN
pecypc: https://www.youtube.com/watch?v=kLC6yMXPpE4

JlorsuHoBa . B., I'oppkoBenko H. A. ConnalibHO-5KOHOMUYECKast 0€30MacHOCTh Kak
OCHOBa HAIlMOHAJIHHOW OE30MAaCHOCTH CTPaHbl M pPernoHa. — DJIEKTPOHHBIA pecypc:
https://cyberleninka.ru/article/n/sotsialno-ekonomicheskaya-bezopasnost-kak-osnova-
natsionalnoy-bezopasnosti-strany-i-regiona/viewer

Crucok ctpan no BBII (HomuHan) Ha Ayiny HaceneHUs. — DJEKTPOHHBIH pecypc:
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0
%BA %D1%81%D1%82%D1%80%D0%B0%D0%BD %D0%BF%D0%BE_%DO0
%92%D0%92%D0%9F (%D0%BD%D0%BE%D0%BC%D0%B8%D0%BD%D0%
B0%D0%BB) %D0%BD%D0%B0 %D0%B4%D1%83%D1%88%D1%83 %D0%
BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F
CraBunkuii  AHAaped. PBHIHOK akKKYMYISTOPOB kJaeT peBoionud.  Korma oHm
IIEpECTAHYT OBICTPO caauThes M B3pbiBaThes? 19 cenrsiops 2021. — DIEKTPOHHBIN
pecypc: https://lenta.ru/articles/2021/09/19/batareika/

CrannHckue apTeau oJI 3aIIPETOM. TTouemy XpylieB YHHYTOXKAJ
OpEJINPUHUMATEIHLCTBO B CCCP. DIIEKTPOHHBIN pecypc:
https://youtu.be/cJEU96KRvQqo

Typuasa Hatusa. I'py3suHckue JpkuHCH NOKOpsoT EBpony. IIpeanpusTtre 1Mo nonmuBy
OJIC)KJIbI, NPEAOCTABISIONICE OJEKIY JUIS  3HAMEHUTBEIX OpEHJ0B, HAMEPEHO
PACIIMPHUTHCS. — DJIEeKTPOHHBIN pecypc: https://sputnik-
georgia.ru/20210911/gruzinskie-dzhinsy-pokoryayut-evropu-259517647.html
YeoborapeB A. 2018. ITudpoBble TEXHOJOIMM HAcTOsMIEro M Oyaymero. — ABHUA
nanopama. 2018, Ne4 (130). — Dnexrponnbsli pecype: PDF u3 maTepHEeTa. Ilonck mo
3aPOCY «BUIBI IIM(PPOBLIX TEXHOJIOTHIAY.

IIBerus mpousBeia «PEeBONMOMMOHHYIO» cTajb. 19.08.2021. — DaeKTpOHHBIN pecypc:
https://lenta.ru/news/2021/08/19/revolution_steel/

25


https://econs.online/articles/ekonomika/geopoliticheskaya-fragmentatsiya-tri-bloka-i-dva-stsenariya/
https://econs.online/articles/ekonomika/geopoliticheskaya-fragmentatsiya-tri-bloka-i-dva-stsenariya/
https://www.imf.org/ru/Blogs/Articles/2023/10/03/geoeconomic-fragmentation-threatens-food-security-and-clean-energy-transition
https://www.imf.org/ru/Blogs/Articles/2023/10/03/geoeconomic-fragmentation-threatens-food-security-and-clean-energy-transition
https://www.dw.com/ru/batarei-dlja-tesla-i-hranenija-jenergii-kto-lidery-innovacij/a-55030825
https://www.dw.com/ru/batarei-dlja-tesla-i-hranenija-jenergii-kto-lidery-innovacij/a-55030825
https://www.youtube.com/watch?v=kLC6yMXPpE4
https://cyberleninka.ru/article/n/sotsialno-ekonomicheskaya-bezopasnost-kak-osnova-natsionalnoy-bezopasnosti-strany-i-regiona/viewer
https://cyberleninka.ru/article/n/sotsialno-ekonomicheskaya-bezopasnost-kak-osnova-natsionalnoy-bezopasnosti-strany-i-regiona/viewer
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%BD%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB)_%D0%BD%D0%B0_%D0%B4%D1%83%D1%88%D1%83_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%BD%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB)_%D0%BD%D0%B0_%D0%B4%D1%83%D1%88%D1%83_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%BD%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB)_%D0%BD%D0%B0_%D0%B4%D1%83%D1%88%D1%83_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%BD%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB)_%D0%BD%D0%B0_%D0%B4%D1%83%D1%88%D1%83_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%BD%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB)_%D0%BD%D0%B0_%D0%B4%D1%83%D1%88%D1%83_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F
https://lenta.ru/articles/2021/09/19/batareika/
https://youtu.be/cJEU96kRvqo
https://sputnik-georgia.ru/20210911/gruzinskie-dzhinsy-pokoryayut-evropu-259517647.html
https://sputnik-georgia.ru/20210911/gruzinskie-dzhinsy-pokoryayut-evropu-259517647.html
https://lenta.ru/news/2021/08/19/revolution_steel/

“a302b0dobHo”, “Ekonomisti” Ne2, 2026

3560968 9P IC0
232602003496 8936090985005 OOPHH0, 3HMRILMGO0, 3569mR0¢2980b 35939,

by 35595 3939930¢0b bsbgermbol 9302608030b 0blhodIHo

Lsgds@oggmml 93mbmdozol bgd@mMgdol 39630050905 bergosemym-93mbmdogmmo

MLs8MmbMgdols 0356599MM3g 359mfi393900L 3mbEHJuEBd0
https://doi.org/10.52340/ekonomisti.2026.02.01

Mobonmdy

LBOG05d0 2oBboEIos LodsOmggermdo §3mbmdog®o LgdEmMgdol gobgome-
6900l 3OMdEgds LeME30sEM-93mbmIozmO MLOBOHMbMYdOL MsbsdgEMmM3zg godmf-
393900L 3639JuEHT0. LGB0 LOLEBYIoEHOBIIWWOs Lm30sEG-93MmbMT0IMEOO 4ob-
300050980L MBsBOHDbMGIOL MsbsdgEMm3zg 45dmi393900 s LaggMmMbggdo dzoMy J39y-
Bols 306HMd9ddo s 2obboos om0 gogengbs LodoMmzgwml 93mbmadozol Lgddm-
A0 LAHOMIGHYOOL (330EgdJdBY. 58 23MYIMGdIOOL s035¢oLobIdOM, Fgdmms-
359909905 BMIgd0o LodsMmmMZzgEml g3mbmdozol gs63390wo bgdGmMmgdols d98ymdo
239630m06g00Lm30L (9690293035 ©S JgdBHMMEJIB03MM0  Ggdbmemyogdo, bbgs
39d6mema0gdo d)3:69 93mbmdozol bobom, bgoalibgs LgdGHmMTo 4o3MEIgdMEO
Lo0bBMOTo300 s Lo3MINb03o30M BgJbmEMa0gd0, Fgdbmewmaogdo 3mI3mboEm™mo
3sL5¢gd0L bobom, 3dodg s Abvdwydo IMYH3gEmdOL BmyogHmo bB™®Oo).
Us3356002  bodgsg80: 93006080306 bgghmeg80,  350mpPz93960 @  bogGobggdo,
U0305¢0965-9,30060280,329(50 9bsRGObYBs, 0bm3530980.

26


https://doi.org/10.52340/ekonomisti.2026.02.01

“a302b0dobHo”, “Ekonomisti” Ne2, 2026

8530(733076(M303> — MACROECONOMICS

bsbots 35329¢m05

03569 333560830070l 080¢robols bsbgerdfogm wboggmboBdgdob
923026030,30b5 05 80YbIbol Rs379¢7HIHOL sbMzoMISLICm0 36:00939b0GH0
o350 356300056980 3307930000 39690l bgerddmz569¢70

30LISMEAO 3meo@035 s Y3369 93MbmBozol BMEMToMmYDNE

00535380690wemo g53mfi393000L Fgi3sL9d0L  0bgdugdo
https://doi.org/10.52340/ekonomisti.2026.02.02

3b6mBs30s.  UBsHhosdo  33em930b  RsGgamgddo  dgbfsgaroeros  Golzseraio
3020m0h 02000 35690020 033359 33P0 ©@365bsOY 980l Beagro “Ffizsbg 930260030L”
R0653005900b 36 b00. 6939 3556570 YY8rIem0s g39960L 9300600349650 85630005~
59000 3569002bs Fogomdob brmgogmoo bszombo. dybfszeroeros obgoro 0bogdby-
80, (BMPMIGOGsS: ermBserrImo dfgsby behol obldodohol (GGGI) dogm dyds-
Js39629¢m0 dp3sby beHob 0bogdbo, sbgzg 8crmBsereytio dfzs69 93mb6m8oz30b 0bwgibo
(GGEI), Bmdgerog beadszl gaybol 93026200300 ,,Lodpzs60b“ sligbryen 8ogmds@gmbsl
@5 dobo byendydfiymbo 3026020032960 30a¢rohoz0b ,,bodfzs6gbg* m6GogbBsgool bs-
®obbl, dgbsdy 0bog bo, Gmdgerog §50m0Ygb98s 8erdseret mbyby sHlgdeiero bo-
O95600b s65¢70bobs s dgaslinboborgols EP (Environmental Performance index) ob-
@gdbo. gb 0bgfbo Gogbmdmogs si35698b bsbyerdpormdo selgdryen gst9dels dogm-
056390285b, B3890 G9bsdsdobo 3e2¢roB030085 Jopgero.

db0dz69¢0m3560 H960I0G0s, Gadgerog dobboeroiemo 0bgfbgdol  33¢m930b
R5630n9600 033909985, 5(0b 003569 9302620030L” RGIOGIBOL Fbk03, 85630005-
%9829¢m 5 356300559850 F399690L Fer0l 3sbbb353985, Gob doszmgl do byl gsb-
3000569829¢7 39969880 85(90mb©0s330000 302¢v0H020b Jodstr0 s6Gb98rIemo Fsesero
Jmobmz6980 ©s s0 Joobgbgdol dgbisdsfobso 3309890 0bbHodIE0rIGBO
deafigmbs Pse0msopagbl (OECD, 2013). dgbsbsdobs, 9326028030b 356300569800 3569-
deabsdo g msmBs 3563005698500 F2996900b0030L 9Rtm 8608369¢nm356 3(rb-
9056 Psrdmsa bl 35630005(59879¢7 J3996980056 89005098000, 30650056 35630005~
59050 339969600 53 JodsG0rremgdoor GgbsBsdobo obbBHoBwIz0Im0 8sDs berwyergs-
b2365 Bsdmysaro8gdeaemo s6ss. 58 32900boo, d60db9¢rmz560 botorwyenggbo dgobod-
6965 bsdsoz9emmdo, Gsg 3s0mbsoyeros GGE s EP 0bg/bgdol dobgwoz000 bsiser-
093902l 3 bogosdo dbmaeroml g399698L Jm&ob. sbgzg OECD-b dgormgocaernegool
Jobg3000, bs9s5(0339¢7d0 Gaboy@lindols s 350900l 359my9698000 5QZ0Cro 593U §5-
30098000 65307980 ©M3¢75000L J97065b, 30000 856300056G98:9¢ J39969880.
Us,29560c2 bodg3900: ,,0h3569 9302608035, Fog®so 356300054985, 93569 9302600030l
35 bmdz0b 0bg7lgbo, 9302602003290 3563000563985.

39lss356m0
50L560d65305, O™ FMBomTo (35¢ 390 J39Y6gdoL Mbybyg 3gHomwmwa
bgds ,d3969 93mbmdozoL” BmGIoMgdol 3Hm3gldo dowfigreo 3OMAMmILOL gobmagzs
159093MMdM EMbgbg, Mo3 2bg3g 360d369wM3zs60 Fobgyowowadmwo bsdoxo 0dbgdm-
5 bOgoMZYXMBNZOLS.

27


https://doi.org/10.52340/ekonomisti.2026.02.02

“a302b0dobHo”, “Ekonomisti” Ne2, 2026

33g30L BoMmaddo dgbfogzerowo 0dbs BobIowMo 3mEo@o3zol 39d39mdom
2390930l ©(335Dg 3990 bsbsBXGOOL Hmero “Of3569 93mbmTozol” gm®mTomgdol
36m39L80. 5650BOL 990099 ©oH0BS, MMI 5©0boTdbMEo OBsbIGIN GO0 Lodsrys-
@M350056 396H0m©ATo M gdml dEamdoMgmdol bsmolbl ©s ,d(3569 g3mbmdozoL*
3mOIoMgdol 3OH:MEgLL 3608369 Mm3bs 599dxMmdgLYdL s SBJoMRL.

0BLE®MAGBE0, M5 5835LgdL J399bgdol bGs@wbl aH3s69 93mbmBozol doBbgdOL
doofigz0L Loddgdo, Mol demdagrvy®o df3:69 BOoL 0bLEoEMEGL (GGGI) doge 8g-

0353900 33969 BOHOL 0bgduo, gumdse@o 9f3s69 93mbmdozol obwgdlbo
(GGEI), 53 51939 390tm0ygbgds 3569 93mbmdogol Ipmdstmgmdol s 3m@gbEoswols

d9L5035L90EIE 5 RIMYJIMBEPOEZ0MO 9JR39JEHWIOMdOL 0bgduo - EP.

Mbs 500608bMb, MMI LobrM3zgeos 538 0bgdbgdol Asdmygbgdols 3Mog@EHozs
©5069Mml Logo®mzggarmBos, Mog Jagybobosmgol 3608369wmgzsb60 Fobyswoadmwo
Bsdoxo 0469ds.

@OoBIMGYIMoL dodmboengs

2030 farol 9aMeo  A5630m9Mgdol  99gads, MmIgwos BoMgdMEo  0ym
239900056900 9mgd0L [gzMo Lobgwdfogmgdol dogem 2015 Fgwb s HoMdmowygbl
LogOmem bodmddgom 29395l boebolbs s BMYss© 93mLOLEHIIOLMZ0L, SHdgmbs 0wy
00535¢0d0, MMAMOE 30300, olbbdmdl 17 9yMoo gsbzomasmgdols dobabl
(SDGs), HG™3wgdog gobobabogMgdgb goomgdgen dmfimgdsl 439w J399bobomgol
3WMBSWNMH0 J5OEBBOMOMOOL BsMAWgdTdo. 0bobo s00sMd9E, ™I LoVsMOdOLS ©s
Ubgs 360:Mmdgdo@emo Lozombgdol 25sFMs 0¥) 50dMmabzms Mbs HoMmoTsMmmMml Kxsb-
©5330L5 5 29bsmEgdol oI mdIBIOOL,  MMSBLFMOHMBOL  8gd3oMmgdol o
930603031960 BOHEOL 1EH0W0oMHJOOL LEHMIEIFOIOMNID MM - 5oL, J3erods@ol
3300gdol §obosmdgy dMdmom s hggbo 93mbobEgdol dgbsebmbgdoom. 3 do-
FoOHnagdom 3603369wmgs60 gMmomgds gmdmds df3s69 93mbmdozol ©abgMagol
153000bgdl. Jobo MomEYbMdIM 030 AoBMIZ0L TgbodErgdemdgdBy Fgodwrgds 450339~
Mo FomImygbs 30dmbomo J399mPsdmmzwowo 0bo3s@m™mgdol gsdmygbgdoo.

303969 930mbmTozs s gomgdmbosgomo 3MHbyzol dGmoo (EKC. S. Kuznets,
1973). Geagm®3 30300, 35909ggbgds 930bm3o3MM HBMEILS s oMgdmly M MOl
FmMol 3530060l sLoblbgws. (3969 93mbmBo3s Ms30L Megzdo 4rerolbdmdl g3m-
B0dozm®o Lsddosbmdol 93mEMma0® Loy sBLHMGLMSD Tglsdsdolmdsl, dbsOl wFgML
900aM5© 2963005M9d5Ld @S MYLMMLYdOL LodoMME0E odmygbgdsl. EKC 303mmgbo
599690l 9906Bgd e U-g3m®dol ©sdm3ogdwangdsl 93mbmdozw® bMals s 4o6Mg-
dmb ©9aM930sL FmEOL. gl BodHMTo 033wg3L 53 3MbEgBEEYOOL MgMMOwE bogma-
3@goL, 9a30Mowe 3330339099 gdgdL s 3ME0G030L d9gagdl, babl wbigsdl dson
39L50590LMBSL MBTGOMMZ AMgIMBESE30M0 A50M{393900L FMP3569dsT0.

930b6m303160 BOHEs OLEMMOMWSE S39300MIOWM0s R30Il TGO Y-
5053056 s TglsdsdoLIE 93MEMA0MHO IEYMBoMYMdOL 60369 M39b QomaMg-
LgdoLS6. 39, 3F3569 93MmbMTo30L 356oE0Eds 9337399 9gbgdl 53 (369Dl s dgms-
35BMdlL, O™ 93mbMB03MMO 39MOWEEIMds Fg0dgds M0bssMLGdIMdEIL 93MEMY0-
M6 BoErobLlmSb. AoM9gdmbsz0mo 3MBbgsol Mmoo (EKC) 300093 Matm sGomwgargdl
50 MOHMOYOHDMOL, M3 35M0EMdL, MM A5M9IML IFMIPIGOS MIZWI30MZIO©
0DMmEYds 93MmbMmI03M6OH BOEILMID gOHmoE, oM F30MHYDdS 2503390 Fgdmbog-

ol BegMol dowfgzol 9999y (9L 33¢939 033¢3L 39300ML 3F3969 93mbMmT03obs o
28



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

EKC-U 9m60b, 99009250 30 890ULFogaol dom 493gbsls oMo 35630006Mm9d0L dow-
$930Lbm30U.

6ol dobg300m §3mbMmd0zMMo 4630m5M9dOL odIEr LaxgbmMgdHy dyma
939969000 899mLo3egdol Mosbslim®mds xq6m 0BMH©Ids, brmerm 9999y 93bmdozol
DOHEILMD gOHMO© 309d0L 3H9bgbEos sbalosmgdl Jobo JoMOMEEO BsBYdO IMOo(33L
9900093 939390L: Hobs 0bMLEBH®moMmo 9@30: BMO TgIMLOZIWO O VIO
2396099mb ©gAM(305. 0BEMLEMOsODBHG00L GFobs: LGSR0 93mbmdogmmo BMH©.
03936 29099mbEs330000 Bosbol BOHEIL 0bEMLEHMOOo LoddosbmdOL godm. 3mbd-
060LEHM0MEo 9¢e30: 990mlbiageol Jswswo Emby 0danggzs 0639LE03E0gooL gobbm® -
309gdol  dqlodErgdEmdsl Ma®m 9yMo© Ggdbmemmyogddo s MBO® dogh
2396099mbESE300 MHYAMs(30580, MoE 5930MIOL MgIMBY BBl TmEMEMdL.

d09bgog35 0dols, Mmd EKC odwgzs 009000bdmdEgd 390ML3gd@ogsl 93mbm-
903996 BOEILS O oMMl FYMTsMIMBOL gordxmdalgdsls FmMmol YYHM0YM sTM-
30009090580, 439s F0dsMmMYYgd0m bligbgd o 9@s39d0 56 dmddggdl.

EKC-0b 530635 mx36c 5935055 2963000090 4394bqddo, bmem gsbgomsty-
0500 39946900 bdocs MRGd0s6 IMHol FBsM bsfowdo s Tglsdsdolo gomgdml
000aM3oMmgmdOoL A5wdxmdgLgdolzab LEMmOx3s ogowgdom d9bgwgdywos (World Bank,
2022).

dm3wgo MM dgzgbmo 3MHbgsol IHmobs s 33969 g3mbmdozol gsdmfigg-
390L 99230005 ymzgwogg 99909abs0Ms@ Bsdmgzogoodmor: s6M5msbdodwg3tmeo
5 5MLOWMo dmbs3gdgdo s39Mbgdl EKC-ob 98306000 350005305l @ 8qliods-
oL SMMYgdL dob Qs9mygbgdsl, 89dmliagoelis @S AoMgdml BsGolbl dmMols we-
0gOHOMBdsDY 9900qds 293 gbs 0dmbomlb 2569 BoJBHMMYDTS, OHMYMOOES GH9fdm-
@M09mH0 Hoblgws s 3mwo@olzol 0b@gmzgbkogdo, Mol gsmzswolfjobgdsi dgod-
@g9ds 396 bgmbgds 3MBbgsol dMwdo (Arrow, 1995), 949603390 2oMgdmbsa-
30000 D0osbo 9godwgds o6 dm3yzg EKC &H@Mogd@m®osl dsomo dmdogo boboosmol
2990, 93060303996H0 BOHEOL LoMRGOIXO Y3930l 56 sMOL Fobsfiowgdo mabsls-
P65, Mg 3mGH63E0MMe© Bossgl MJdbol bmEosEmE s YoMgdmbs33000 oS-
BobfO MBI, 9M30wgd9gwr0 93bM303MH0 LoFoMmgdgdol dssblgds AMIgegoO-
36 99M98mbsE300 J0BBYdMb BodsMmgdom 333 360d369¢m356 4s9mfgazs0 Mbg-
0.

@OGHIMGHMOOL BoOmm 139JBHMolL Jomzswolfjobgdom, EKC s6ol dgomo,
H0IG0E BIMNMO 9M0Yygbgds 93MmbmBo3ol AoMgdmbis30m0 3Tsmdol olssbs-
@0HYO. 93Mmbmdozols s G9dbmemyogdol LHMmsno BOHOLs s gobzomsmgdol
399m, 0939 OMPMOE J9MJINL EYYMSIEO00L 3MHMdYdgdol IHsmo LoMowaol
2990, EKC-0b 908mygqbgds sofigm st dbmem 40690mbsag30m0 0bo3s@m®mgdols
239B05Bs0Bd® @S 9 TbmwmE FoMmEH030 FMmEIEgdoL bydsEgdom. 0939,
3OLYdMBL 3:bLYBLLYLOL 653¢gdMBs, 0lY39g OMYMOE ol, o MsdEIbs FMHAbMBdOSMYS
EKC doms gggms gargdgb@ol dodstm, Gmdwwgdos 9gol s65¢roBol 3Gmiglido.
0600035¢™M900l, g39960L 96 J39ybgdol, Mol 39MH0MmEOL, FJMMEMEM{O0Ls ©s
0535390000 (33s@Id0L 5MBg35 MboIocrw® Fgaal 0dergzs s MLz EKC -
LEGHMYOME05, JMgdol dMwo bbgsl 56 3ao3L. 530l gomzswobfjobgdom, i3wbd-
3060 LAHOWMIGHMOHL ghmo 3mI3mbgbEol Tgagars 0ff393L T9gagdoL (33E0EgdsL,
EKC-0b 0ssb@v)dgdst sb s6s dolo gm™dol dgiEgensl.

29



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

3969 BeMol 0bgdbo - GGGI

9O0-gMm0  0bLEHMWIBGHO, GMIgwoiE 98359l  J3gybgdol bGs@EwLL  d)3s69
930bmdozoL JoBbydol dJowmfgzol Loddgdo, ool dwrMmdsErwGo df3s69 BOHEOL 0bLEo-
AMGoLb (GGGI) dogH 99dmdaggdmeo d)3s69 BOOL 0bpgdbo. ob gobobowgds Hm-
3MO3 3mo@03ol 99x3sLgd0l 0bLEHMMIIHEH0 s LVOMOEMY 0d7bL 5gEwOEYHMBSL
00 30BgBolL sdm - H3567 BOHOL 0bEgdbo Homdmoygbl 93569 BOHOL g3m-
6303760 356300006M580L dmgwol BsGRML, MGmIgeog 0Bbs 0bsbogl MsbsdS®
936030376 39000 EOIMBLS S MM ©OE3L; 590069l dYMoo A9B30-
560900L BOEOL (SDG) 0bozo@mMgdls s GoBbgdl, Mog bgwl Miymdl gbmg® gdol
boG0olbol 5350¢gdsl (859. MHglvOLYIdOL 989dGH0b0 s BEYMSO Fodmygbgds, d+969d-
6030 353030l o339, d)3969 93mbmTozdmo Fglodergdewmdgdo s LME0sEWGO
0630 Bos); 9)3969 BOOL 06gdlol FM035¢ybBMI0EGI0EMds LodwgoeErgdsl 0d-
939, 3985LL sb939, COVID-19-0b 356gdool s dolo dgdamado 3gMHomEOlL S®-
3960L 2920998056 539380609390 F5M9gaMLEIE30000, §3MbMT0IMMO S LMW HO
900aM5Md30L  MHBMHMB3gYMmaol  3E0GH030L  gosfY39B0mgdgdo s J9ggdgdo.
653 9005356000, 0600gJlo doBbs olsbgL, d3mEo@o3zol 899d8bgegdl dosfimmml dm-
B5399900 83569 BOOL 9RqJEH0BMOOL TgLogzslgdas®, Mg Fs0 LsdMISZwM 29y-
990L5> @5 3©i939HOWYOIOL YOS LBLIIZL.

3wmdsMo d)3569 BOHOL 0bbEHOGMEGHOL FogH dmEml odmdzgybgdmero
9650000l (GGGI, 2024) dobggzom, 2024 §gwb, 953569 BOOL 0bpgduol Jywoom
9933590 mmos 119 g399sbs. 59996, s3G030L 25, 5dg6Hozol 20, sDool 35, gg3dm3ol 36
5 395600l 3. 939469d0L 0mddol Bobgz®mol JMwgdo Lsdsmm 0s3sBMbdos o
d9yg9mdL 40-sb 60 Jamsdy. 41-3s J39ysbed o Fom TmMob, LsJsGmggarmd (62,76
JMom) Bosefjos o Jmansl (60-sb 80-0g), smyeb Mg@glmds g3Mm3sdos.
Q505w0 Mo, 20-@sb 40-3¢g, d98sLgdE0s 6 J3994sbs, J0MOMSIE 9BHOI0WH
5 5H00sb. 56 5OLYdMBL J399bgd0, HMTEGOLE 5J300 FoE b B0 JMergdo, 20-
b9 J399mm. 83909, HmIgerog 9gdsMgmdl BOHEOoWwmgm 93Mm3sdo, sd3l d)3s69
DOHEOL yzgmsbyg domowo obgduo 78.87 Jmmom, Mog XgO 3093 ML SM0L
900M50Md0L JoBbol doerosh dsmsero, 100 Jarol, dom(g3s8qg. s©bsbodbsgos, I
303969 BMol 2024 ol 0bgduol dobgzom, 119 4399sbsl mMob, LadsMmgzgwrm
39-9 5000l 039390L. Mgaombols dsmzscrolifjobgdom, df3z96g BMHOL 0bgduol
JMol dobgzom, 30039 SROWDHYS 939090 - 93MM35d0, 053mbos - sB0sdo,
dgdbogs - 599603580, sbowro Bgwsbos - ™3gebosdo o GHobBsbos - sxgMogzsdo.
(https://gggi-simtool-demo.herokuapp.com/)

LogOHDTMOOLM Lo35¢EHM BMBEOL FgmMmEMEIMYOoL Asdmyqbgdom, Bgdmow-
60369 J39956oms X @506 Mg0mbreo 608bom yodmzymao GHGMBLEMOMIs30ve

©s 3L GHOMBLBMOTo30  J3994obsms  XaMBIOL  (dswEoob  J399bgdo  (Baltic),
LsTHOYIO-50BMbOZE g 9g3MM30L J3qybgdo (SEE) , 39b@®scm®o g3dm3ol 43996900

(CE), 500mbagargom g3mm30b 43996gd0o (EC)) o 3smmsb dgs@gdom 4ob30bomaegm
L5JoMMNZ9EMb 30DoEost 3H3569 BOHOL 0bwgduol Jobgwzom (0b. OGS 1).
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e 60-80 - Fo0oo Jmes, 939960L LEHMOE IO 3MBOEGOs
LYo Josmffoml doBsbl

e 40-60 - ©m309MHo Jmws, §399obs 3memdlL Boesbll
§oblgeolm3zol s 3O ML, 56 Bsdmdm®megls IoBsbl

o 2040 - B350 Jmes, LsFoMHMS, §39Ys6s3 gobloBOZM®L LmMo
3003035 396300000900l JoBboL dobomfiggo©

o 1-20 - doq005b o0 Jryams, 530 gdgEros 360336gcm3zsbo
9990090900l ©393935/35B6bmM30gmgds doHBbol dglisdsdols dmbogool
239BIx MdGLOESC.

05305300 bosmms BsbL, HMT 50MbogEgmg3dm3ol §399bgdl dmmob, bo-
JoOmzggemlb 439wty dsmoeo 3oB3969d9w0 o4l (62.76 Jwgams). 585Lmsb, MULFGIBIL
LsIbOYN-50FMbOZEG0 93O M30L MG J399sbaliog (LgMdYo (61.14 Jmms), dmbEHIbgad™m
(49.15 Jwmams)). doewBoob 93996900 05650M@ Fo®so JMagdoom 56056 Ggxsligdwo.
396@®swMMo g3mH™m30L J399bgd0sb 3o (3969 BOHOL Y3z9gmsty Towowo 0bwgdlbo
593 Bgbgols (74.17 Jrmes).

d019bgo35 080LY, BHMT SOEIO J3994sbol 56 Fowmfigzos df3s69 BOHOL do-
@056 35000 EMmbolmM3ol, demdsw®o Bf3s69 BHOL 0bLEBOGHMGOL 2024 fierol
3bg96m0dol dobggom, d)3569 BOOL 0bgJlo BMmASI© F0BIM©s AbMBEomTo
2005 §er0sb 2024 Hersdy.

4303000 9m39999 0sM35Bg (0b. OGS 2) sbobvenos, BHMAMM 033Wg-
05 LodoMM39eMby S BHOBLRMOTo30ME ©s 3MLGHGHMBLBMOTsgom J3gysbsms
X39953900L 3)3969 93mbmdo 3ol 0bogdlol dsB39bgdwgdo 2010-2024 fjergddo.
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bOoL 3563969090 50TMbogwgm 93MM30l J399bgdols 8(3569 bMol Lodwys-
e 358396909 byg dowoos. dobgsgs 0dobs, HmI 2010 Herowsb 2017 fersdog,
093039 95639690900 Lods®rm39wmbmgol hsdmMmbgdm©s LodbMHgm-s08mbogego 93Mm-
30 43996900l Lodwgsenm dsB3969089wl, 2017 Farosb 2024 fierol Rsmgzwrom, momddol
0565065 0394390 o MIb0dzbywm© 50gds@gds 30IE. Mg 999bgds 3gbGHMo GO
936Mm30L5 o 50FMLaggo 93MMm3ol 33969 BMOL Lsdrswwm Fobgzgbgdargdl 2010-
2024 §egddo, 3obobs 909d53qds Mmam®3 Lods®mzgwml df3:69 VOOl 0brgd-
Lob, 5939, LsdbEMYM-50TMBI3Egm J3MIM30LS S daGHooL J39ybgdol dF396g BMHOL
0bgdlol Lodmsenm FsBg39bgdgodL.

903969 93mbmB3oz0lL 0bwgduo - GGEI

939956580 993969 93mbmTozol IyMIscmgmdol s 3m@GgbEoswols dgbogzsligd-
@5 91939 250Mm0Yygbgds amdscr®o dH3569 93mbmdozol 0bgduo (GGEI), HGmdgeros
Bmdogl 9399460l 93mbmBo30L ,Lod[3s60L sGLGdWE FEAMTMIMBL s Job bywdqdf-
4md 936303100 3me0o@030b ,b0d(3:69B9" MM0gbESE00L bamolbl. GGEI 0bogdlol
299620608900b5L 4580m0ygbgds 99900930 MomEabmdMm030 s bamolbmd®mogo dsb3969d-

©9d0: OEIOHMBS s 3E0TGHOL (330w gds, bgdBHMMm™ms 9x39IE0BMds, d>BOYdO ©o
0639LG0E0gd0, Fo6M93m. 0bgdbol godmmgws 2010 Ferosb sofym. obwgduo w3s-
Bobzbys GgnoLgdmEo 0dbs 2022 Farolomgob. 58 Imbsizgdgdol dobggom, 160 J3gy-
B0 Lodo®omggarm 44-9 syowbgs. 0bgdbo 0,5183-L Fgogbl, Moz Lodwmswrm
056396009w005. 3mb3MEMws© 930Mm30L J39ybqdmsb d0dsmmgdom, 39 Jgggsbsl ImGols
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Logdo®mzgerm 23-9 50w bHgs, bewm s0dmbsgago 3s0mEGBom®OmdoL J3994bgdl dmmol
dolio 353969090 Lo 39mglims.
350930330000 9839dE056MdOL 0bwgduo - EP

3WMB5NH MbyBY 5OLYdIMEO LOFSEO0L BBy s FgBslgdobmzol
RFoODME 359094g6905 2oMgdmbs(330000 95839dGH056MmdOL 0bogduo - EP (Environmental
Performance index). gb 06cgdlo offo®dmgds ogwol Mbogg®lo@gEol 8ogM s Gobmd-
60350 9835590l Lobgwdfogmdo s®LYdNE F9M98MmL IEYMIsMHYMdL, MHMIgerog Tgbs-
05900 3E0EH030mds ForFgMwo. ol 3oMm3zgws 2002 Fguml gs9mgdzgybs Lodowm-
39© 5 2005 §erosb Bosbozgws 4oMg0ml daMsmdol 0bwgduo. s0bodbmwo ob-
©9Jbom dmeml 2024 {erologzgol 0dbs dgxnolgdmewo 180 d3ggebs. 5dgsb, gotgdml
90035 gmdob m3sbsbMobom, dmfjobsggs 39bGHMOMMHO s LMo §3MM3,
33LEHMOW00, 3bor0 Bgwsbos, 580 s 3obss, bergrm, Lado@mzgem dbmawroml 180
93049658 8ol 102-g9 soa0wl 0353900.

96083b9wmgsbo  3Hgbgbios, ®mdgwog bgdmm  gsbbowrmwo  0bpgdlgdol
330930L BoMagddo 033990, 5oL ,d(3969 93mbMTo3olL” MO0 GdOL dbOHOZ 3ob-
30005090 5 2563050905 J39Ybadl Gmeols 4sblbgsggds, MMl Mdmsgtgls do-
BBl gobz0msmgdmer J39969090, 396M9dMLESEZ0MO0 30E0E030L 3035610 sMLYdYEO
05000 dmmbmgbgdo s 53 Immbmzbgdol Ggbsdsdobs BMMI0MmYGIMWo 0bLEOEGEW)-
309960 Ifymds Homdmoagbl (OECD, 2013). 99lsdsdolo, 930mbmdogol gobzomatg-
0oL 25090 BEYMIMDS ob30msMOs©O J39Ybgdolmzol MR®™m 860d3bgermasb
363 gdsls Fodmoaqbl asbgz0maMgdmm J39ybgdmsb Ggotmgdom, 306506 gobg0-
056905 939969000 59 F0dsMNYgdom Fglsdsdolo 0blEo@GwWEomHo dsBs LWy
RoLM3bs Bsdmygsodgd o sMss. 58 dbMog, 360d3bgwmgzsbo LoMmwwggdo dg0bod-
6905 LogdoOmmgz9w™mdo, Mg 3o9mbo@rwmos GGE s EP 0bwgdlgdol dobgwogoom bodsto-
390l 30H0E0sd0 dLmaEoml 93qybgdl Immob. sbgzg OECD-b dgommomemyools do-
bg30m, LodoMmmgzgwmdo GgbmmLgdoLs s oMMl 2sdmygbgdom syOwo 593l
239309000 6530980 M3 smol d9ddbsl 3oMY 3963005 GdMM J3994b9dd0.

903969 93bmBo30L BMOIoMmGdom, Lado®M3germl Lodwgswrm s 3Mdge350050
3960m©do 99mdwos oowmlb dg@o 93mbmdozm@mo LsMagdgwo obGm®momwo &9bwgb-
(30900L 2458Mdggdom d0MgdmeEe LsMOILMD TgEsMgdom. AMs35¢ J399sbsdo, Lad-
530MdM EMbybg saowo 543b ,dF3569 93mbmIo3olL” FmMIoMmgdOL 3Mmglido do-
P9mwo 30macmabol 99x3sL9doL s dgLodsdolo Mboldogdgdol go@oMgdsls (Togowo-
5@, MMAMOHOE 9OLYdIYWo LoGEsEool sbseroBo OECD-I d900m@mEmao0m). bo-
JoO39wmbm30l 50bodbmwm Lszombl oo 3608369wmds 5dal, dodobatyg 9@s3bY
960036903560 gM@omgds 9godmds dugsgzlo Bo3dol 9953sLgdgdL.
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FISCAL POLICY AND INDICES FOR ASSESSING THE CHALLENGES OF
GREEN ECONOMY FORMATION
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Expanded Summary

This article examines the role of environmental protection expenditures implemented
through fiscal policy in the process of shaping a green economy. It also analyzes selected
aspects of the environmental sustainability of a country's economic development. The study
explores several internationally recognized indices, including the Green Growth Index (GGI)
developed by the Global Green Growth Institute (GGGI), and the Global Green Economy
Index (GGEI), which measures both the current level of “greenness” of a country's economy
and the extent to which its economic policies are oriented toward environmental sustainability.
A third indicator employed in the analysis is the Environmental Performance Index (EPI),
which is widely used at the global level to assess and compare environmental conditions across
countries. The EPI provides a quantitative evaluation of a country's environmental performance
as achieved through the implementation of relevant policies.

A significant trend identified through the analysis of these indices is the disparity
between developed and developing countries in terms of green economy formation. The
primary reason for this divergence lies in the stronger environmental policy demands in
developed countries and the institutional frameworks established to meet these demands
(OECD, 2013). Consequently, ensuring the environmental sustainability of economic
development constitutes a more pressing challenge for developing countries than for
developed ones, as the necessary institutional foundations in this area are often not yet fully
established.

In this regard, Georgia faces considerable challenges, as reflected in its ranking among
countries worldwide according to the GGEI and EPI indicators. Furthermore, based on the
OECD methodology, the use of natural resources and environmental assets in Georgia
generates substantially less economic value than in developed economies.

The World Bank and International Monetary Fund have said that achieving the 17
Sustainable Development Goals (SDGs) will require an escalation of development financing.
The report Scaling Finance for the Sustainable Development Goals highlights the relevance of
efforts to implement the Sustainable Development Goals to encourage financial innovation. .
Even if the role of finance in achieving the SDGs is undisputed. In the article, we have
demonstrated methodologically that there are studies that show the link between sustainable
finance and the SDGs based on EU countries. A sustainable finance model plays an important
role in the implementation of the SDGs. The results of the study show that the more
sustainable the financial model, the better the achievement of the SDGs in the analyzed group
of countries.

“Green economy” is a new issue in the field of environmental governance. The Rio
Conference in June 2012 reflected a trend that focuses on the economic system. Despite the
fact that many actors, organizations and politicians hope that the formation of green economy
is relatively easy to reach, there is no clear vision of what has to be done. United Nations
Environmental Programme (UNEP) report, states that a green economy leads to “improved
human well-being and social equity, while significantly reducing en- vironmental risks and
ecological scarcities”.
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The first goal of the research is to explain the characteristics of “Green Economy” and
its relationship to several macro variables. To solve this problem, we need to measure “degree
of greenness” and EP and GGE indices are employed for this purpose.

Another goal of the research is to evaluate governmen’ts potential and existing impact
on the “dagree of greenness”.

Despite abovementioned indices, other variables, like GDP per capita and
government’s expenditure are used during analysis.

Internationally, it is widely acknowledged that factors associated with sustainability
can pose financial risks, and the effective management of these factors is vital for the long-
term sustainability of companies, financial institutions, and the broader financial sector and
economy. This paper highlights the recognized international consensus on the most important
sustainability-related risk, climate change, being a source of financial risks, adversely
affecting households, businesses, and financial

institutions. The study examines how climate-related risks are transmitted to the
economy and financial sector, primarily through two distinct channels: the physical risks
stemming from climate change impacts and the transition risks associated with the low-
emission economy transformation. The paper underscores the macroeconomic repercussions
and potential financial instability implications resulting from these risks. By comprehending
the intricate interplay between climate

change, physical and transition risks, stakeholders can make informed decisions to
address the challenges posed by the evolving climate landscape, foster financial stability, and
proactively mitigate risks in the global economy.

This study analyzes selected issues of environmental sustainability of the country's
economic development. According to the study, the level of economic development of a
country is largely related to the existence of a circular economy policy, and at the same time,
on the part of the state. Intervention in this direction is characterized by significant positive
effects in the medium term.
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Annotation. This article presents a comparative analysis of the interrelationship between in-
come inequality, economic growth, and poverty indicators in the global economy and in the
context of Azerbaijan over the period 2015-2024. Despite the sustained growth of GDP at the
global level, the average Gini coefficient worldwide has remained high (within the range of
0.646-0.667) owing to the inequitable distribution of the value added generated, reaching its
maximum (0.661-0.662) in particular under the impact of the 2020 pandemic. These trends
weaken the social efficiency of economic growth and render the institutional intervention of the
state indispensable for the realisation of the principles of inclusive development.

The article shows that, based on an analysis of the Azerbaijani experience, the socially
oriented economic policy pursued in the country — the increase of the minimum wage and
pensions, targeted social assistance, and self-employment programmes — has made it possible
to keep income inequality significantly below the global average. Thus, during the reporting
period the Gini coefficient in Azerbaijan ranged between 0.266 and 0.289, while the poverty
rate, being approximately 1.5-2 times lower than the global average (7.8%-10.8%), settled
within the range of 4.8%-6.2%. The study emphasises that the inequitable distribution of in-
comes suppresses domestic demand, hampers the development of human capital, and poses a
risk to socio-economic stability. In conclusion, in order to preserve inclusiveness and social
welfare in Azerbaijan over the long term, stimulating the non-oil sector, reducing interregional
development imbalances, and expanding investment in digitalisation and human capital have
been identified as the principal priorities of state policy.

Keywords: Income inequality, inclusive economic growth, Gini coefficient, the economy of
Azerbaijan, poverty rate, GDP dynamics, institutional mechanisms, social protection, human
capital, regional development.

Introduction

The quantitative growth of Gross Domestic Product (GDP), which for many years was
accepted as the principal criterion of economic success, has in the contemporary era proved
insufficient to ensure the real socio-economic welfare of societies. Notwithstanding the rise in
the pace of economic growth, the concentration of the wealth generated in the hands of only a
small group of the population deepens social injustice, threatens macroeconomic stability, and
gives rise to structural crises in society. In this respect, against the backdrop of the digitalisa-
tion of the economy, the shifting trends of globalisation, and the new labour-market conditions
brought about by the Fourth Industrial Revolution, the study of the dynamics of income ine-
quality and its effects on inclusive development acquires particular relevance.

It is well known that, contrary to classical approaches, contemporary global trends show
that economic growth does not regulate inequality of its own accord; on the contrary, in the
absence of dedicated state intervention and institutional reforms, disparities become even more
acute. High income inequality, by restricting the access of the lower and middle strata of socie-
ty to quality education, modern healthcare, and financial resources, lowers the quality of hu-
man capital and deals a severe blow to the long-term competitiveness of countries. At the same
time, the unequal distribution of incomes leads to a weakening of aggregate demand, for alt-
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hough low-income population groups have a high propensity to consume, their purchasing
power contracts, which in turn slows the development of the domestic market.

The problem under examination also resonates directly with the Sustainable Develop-
ment Goals (SDGs) of the United Nations, since the reduction of poverty, the safeguarding of
gender equality, and the creation of decent working conditions for all depend precisely upon
the construction of an inclusive economic model. The study of the problem prepares a scien-
tific and practical basis for enhancing the effectiveness of the state's fiscal-budgetary instru-
ments, the progressive tax system, balanced regional development programmes, and social
transfers. Consequently, this topic serves to identify the optimal balance between economic
efficiency and social justice, to ensure that all members of society benefit equally from the
fruits of economic growth, and to shape the long-term sustainable development strategy of the
state.

The Dynamics and Main Trends of Income Inequality on a Global Scale

One of the most significant contradictions observed in the development of the global
economy over the past decade is the discrepancy that has emerged between the rising pace of
economic growth and the failure of income inequality to decline. Data from the World Bank,
the International Monetary Fund, and the World Inequality Lab show that, although the volume
of value added created in the world economy has grown steadily, the results of this growth are
not distributed equally among population groups. As a result, the social efficiency of economic
growth weakens, and ensuring inclusive development becomes all the more urgent [9, pp. 33—
37]. One of the indicators most widely used in assessing global income inequality is the Gini
coefficient. The statistics of the past ten years show that the global average Gini coefficient has
continued to remain at a high level, with certain fluctuations. This situation indicates that struc-
tural problems in the distribution of incomes still persist.

Diagram 1.
Dynamics of the Global Average Gini Coefficient (2016-2025)

Gini coefficient 0.648 0.651 0653 0.654 0.662 0.661 0.658 0.655 0.653 0.652
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Source: Compiled by the author on the basis of data from the State Statistical Committee of the
Republic of Azerbaijan, the World Bank, and the World Inequality Database.

The analysis of Diagram 1 shows that in 2016-2025 the global average Gini coefficient
remained high overall, confirming that income inequality continues to be one of the principal
problems of the global economy. The indicator rose from 0.648 in 2016 to 0.662 in 2020,
reaching its maximum; this increase may be associated with the deepening of disparities in the
distribution of income and wealth during the pandemic period. Although a certain decline in
the Gini coefficient was observed in the subsequent years, the fact that it remained at the level
of 0.652 in 2025 indicates that inequality is still high. This dynamic once again brings to the
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fore the relevance of policy measures aimed at ensuring inclusive economic growth on a global
scale, strengthening social protection mechanisms, and distributing incomes more equitably.

Assessment of the Impact of Income Inequality on Economic Growth, Poverty, and Social
Welfare

In contemporary economic theory, income inequality is regarded as one of the most im-
portant socio-economic problems of economic development. The unequal distribution of in-
comes among the members of society is not merely a question of social justice; it is at the same
time a factor that directly affects the sustainability of economic growth, the level of poverty,
the formation of human capital, and overall social welfare. Studies conducted over recent dec-
ades show that high rates of economic growth are not always accompanied by an improvement
in the welfare of the population. If the additional incomes generated as a result of economic
growth are concentrated mainly in the high-income groups, then the social outcomes of eco-
nomic development are limited and the principles of inclusive development are violated.

The results of the table show that the level of income inequality worldwide is signifi-
cantly higher than in Azerbaijan. Whereas the global average Gini coefficient varied within the
range of 0.646-0.662 in 20152024, in Azerbaijan this indicator ranged between 0.266 and
0.281. In particular, in 2020, as a result of the impact of the pandemic, inequality increased
both at the global and at the national level: the Gini coefficient rose to 0.662 worldwide and to
0.281 in Azerbaijan. During this period, the decline in economic activity and the problems that
arose in the labour market intensified the unequal distribution of incomes.

Table 1.
Comparison of Income Inequality, Economic Growth, and Poverty Indicators in Azerbai-
jan and Worldwide (2015-2024)

vear| G | Clobalcini | GEINTL | GlobaleDp

coefficient (%) (%)
2015 0.266 0.646 11 3.5 4.9
2016 0.268 0.648 -3.1 3.3 5.9
2017 0.270 0.651 0.2 3.8 54
2018 0.272 0.653 15 3.6 51
2019 0.273 0.654 2.5 2.9 4.8
2020 0.281 0.662 -4.3 -2.7 6.2
2021 0.279 0.661 5.6 6.3 5.5
2022 0.276 0.658 4.6 35 5.2
2023 0.274 0.655 11 3.2 51
2024 0.272 0.653 3.8 3.1 4.9

Source: Compiled by the author on the basis of data from the State Statistical Committee of the
Republic of Azerbaijan, the World Bank, and the World Inequality Database.

From the standpoint of social welfare, the impact of income inequality is of a broader
character. The unequal distribution of incomes leads to a widening of the differences in living
standards among the various groups of the population. These differences manifest themselves
in access to education, healthcare, housing provision, social protection, and employment op-
portunities. In countries where the Human Development Index — considered one of the princi-

39



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

pal indicators of social welfare — is high, income inequality is usually observed to be at a low-
er level. Conversely, high income inequality intensifies social stratification and restricts social
mobility.

Global experience shows that a high level of income inequality creates a risk to eco-
nomic and social stability. The restriction of the consumption opportunities of the low-income
segment of the population leads to a weakening of domestic demand. This, in turn, by restrict-
ing investment activity and the growth of production, weakens the sustainability of economic
development. On the other hand, rising social discontent, inequality in the labour market, and
interregional development disparities have a negative impact on the efficiency of the economic
system.

The experience of Azerbaijan shows that the social protection programmes implemented
by the state, the increase of the minimum wage and pensions, the improvement of the targeted
social assistance system, and the expansion of employment make an important contribution to
keeping income inequality under control. As a result of the implementation of a socially orient-
ed economic policy in recent years, relative stability has been maintained in the distribution of
incomes in the country. Alongside this, the development of the non-oil sector, the increase of
economic activity in the regions, and the expansion of investment in human capital are consid-
ered to be the principal directions for ensuring inclusive economic growth in the future.

The Role of State Policy and Institutional Mechanisms in Ensuring Inclusive Economic
Growth

Ensuring inclusive economic growth is regarded as one of the principal priorities of
contemporary economic policy. This concept implies not only the reflection of economic
growth in GDP indicators, but also the more equitable distribution of the incomes generated
among the various social groups of society. The development trends observed in the world
economy over the past decade show that high economic growth is not always accompanied by
an improvement in social welfare. In a number of countries, although economic growth has
accelerated, the problems of income inequality, poverty, and social stratification continue to
persist.

According to the data of the World Bank and the United Nations, in 2015-2024 the
global average Gini coefficient varied within the range of 0.646-0.667. This indicator shows
that the unequal distribution of incomes on a global scale still remains a serious problem. Over
the same period, average annual GDP growth in the world economy varied at approximately
2.5-3.5%. However, the results of this growth were not felt to the same degree by all popula-
tion groups. In particular, in developing countries the widespread prevalence of informal em-
ployment in the labour market and the weakness of social protection systems have acted as one
of the main obstacles to inclusive development.

The experience of Azerbaijan shows that, as a result of the socio-economic policy im-
plemented by the state, income inequality has been kept at a lower level than the global aver-
age. In recent years, the increase of the minimum wage, the expansion of social benefits, the
introduction of self-employment programmes, and the implementation of socio-economic de-
velopment programmes for the regions have served to strengthen inclusive development. Sta-
tistical indicators also confirm this. Thus, whereas the Gini coefficient in Azerbaijan was 0.266
in 2015, in 2024 this indicator stood at 0.289. Worldwide, the corresponding indicator amount-
ed to 0.646 and 0.667 respectively. This difference shows that Azerbaijan occupies a more fa-
vourable position than the global average in terms of income distribution.

For the sustainable preservation of the inclusive character of economic growth, the role
of institutional mechanisms is of particular importance. Whereas in developed countries the
share of social protection expenditure in GDP averages 20-30%, in Azerbaijan this indicator is
lower. Nevertheless, as a result of a socially oriented state budget policy in recent years, the
volume of social expenditure has increased significantly. In particular, the increase of wages,
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pensions, and social payments has had a positive effect on raising the incomes of the low-
income strata of the population.

The analysis of the table shows that in 2015-2024 the poverty rate in Azerbaijan was
approximately 1.5-2 times lower than the global average. At the same time, the fact that the
Gini coefficient is also significantly lower than the global indicators shows that the social pro-
tection and income redistribution policy implemented by the state in the country has yielded
certain results. In particular, although in 2020, during the pandemic period, an increase in pov-
erty indicators was observed both in the world economy and in Azerbaijan, in the subsequent
years the situation stabilised relatively as a result of social support packages and employment
programmes.

Table 2.
Comparative Analysis of Inclusive Economic Development Indicators in Azerbaijan and
Worldwide (2015-2024)

Azerbaijan Global Poverty in Global el S Cllglotl

vear coe?fggiient coe?fiigiient Aze{&a)ijan o g?olevizh g(rsosvl:t)h
(%) (%)
12015 | 0.266 0.646 4.9 10.8 11 35
2016 | 0.268 0.648 5.9 10.4 &l 33
2017 | 0.270 0.651 5.4 0.8 0.2 3.8
2018 | 0272 0.653 5.1 9.2 15 3.6
2019 0273 0.654 4.8 8.7 25 2.9
2020 0.281 0.661 6.2 9.4 43 3
2021 | 0.284 0.663 55 8.9 5.6 6.3
2022 0.286 0.665 5.2 8.4 4.6 3.5
2023 | 0.288 0.666 5.1 8.1 11 3.2
2024 0.289 0.667 5.0 7.8 3.7 3.1

Source: Compiled by the author on the basis of data from the State Statistical Committee of the
Republic of Azerbaijan, the World Bank, and the World Inequality Database.

On the whole, the statistical analysis conducted shows that important results have been
achieved in Azerbaijan towards ensuring inclusive economic growth. However, over the long
term, the development of the non-oil sector, the increase of investment in human capital, the
expansion of innovation and digitalisation, as well as the reduction of interregional develop-
ment disparities, remain the principal priority directions of inclusive development policy. The
strengthening of institutional mechanisms along these lines will be one of the main factors en-
suring both the sustainability of economic growth and the improvement of social welfare in the
future.

Conclusion

The statistical and theoretical analyses conducted in this article show that the quantita-
tive indicators of economic growth (GDP growth) do not always fully reflect the real welfare
of society and social justice. Notwithstanding the growth of GDP at the global level, the con-
centration of the value added generated in the high-income groups and the persistence of the
global Gini coefficient at a high level (0.646—0.667) render the transition to an inclusive eco-
nomic growth model inevitable. The unequal distribution of incomes restricts domestic demand
and consumption opportunities, suppresses the access of the low-income stratum to quality
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education and healthcare, and consequently slows the development of human capital, which

constitutes the core of the knowledge economy. In this respect, the regulatory role of the state

and the establishment of effective institutional mechanisms are of decisive importance in en-
suring socio-economic sustainability.

The comparative analysis of the Azerbaijani experience proves that the active social
support packages applied in the country, the increase of the minimum wage and pensions, and
the targeted social assistance and self-employment programmes have made it possible to keep
income inequality significantly below the global indicators (within the range of 0.266-0.289).
At the same time, the poverty rate in Azerbaijan (4.8%-6.2%) has been approximately twice as
low as the global average, which is a positive result of the redistribution policy of the state. In
conclusion, it should be noted that, in order to preserve the relative stability achieved over the
long term and to strengthen inclusiveness, the development of the non-oil sector, the reduction
of interregional economic imbalances, and the acceleration of innovation and digitalisation
must remain the strategic priorities of state policy.
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3909 8530M93mbMmI03mM0 bEHSdOEOHMBOL, 0bLEOEH™MEOWOHO baMobbols s 93mbmdo-
39960 LobEYIGOOL 5@3ESE0IMO Tgladegdemdgdol dbodgbgwmdes.

3350 Jofmgdol xs3F3900L M393900 OOHMIIOMNO MYOLEOIWOHO Tg-
3gOMHJOJO0b To30Mg306MT03HO 5MOLESDOWMMMIOL GMM-JMHm JOMOMO® FBodEMm-
M5 390507939, Mo 3603369¢M3bs s0lobgds 93mbmdoz®H BMEIBY, 0bxwWs3E0sBY,
©5b5gd905%PBg, LoobzaLEOEOM 9dBH03MdDBY, Labgwdfozm Bobsblgdls s ghmzbwmwo
030bm3o30L 40350096 FEYMIEMBsDY (0909aMdBY). 3bBOMBEHEGOO geom-
05¢0Bs300L s 49Mg3MmbMT03 M0 BMLATIBEIE300L 30HMdYdT0, YerMdsMo do-
000900l %533900L ©:393900 L MBOM LoLE I bslosmb 0L, 3MEIL YD
LogODTMOOLM Fo@dMgdols s LogsFMm 303d0MHgdoL As3wom ©s Jdbob 93mbmdo-
399600 5 LEE0sEHO 39630M5MIOOL sbogn BsM0IMYOL. 53 30msMmYdsdo oblszmm-
690000 36093690 m35600 d0firrgdol X oF30900L MHL393900L FoMIMTMdOLS S ow®Ts-
3900L 353600m93mbmdo3MMmo LobGgdMHo Bod@mmgdoL 331935, SBg3g JMM3bMEo 93m-
B™3o30l 500933530 IMH0 FgLlsdergdmdgdol 2s6aLsBMZMYMo GodEMMmYdOL sbserobo.
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0939, 99550060 LsdgEbogMm oGHIMGHMS JoMOMOIIE BMINLOMIOMEIOS
dofimgdol x533900L doMmz0l J03MmMg3mbmdoMe s139dEHgdbg 6 0bogzoMswwm®

239609 9390Dg, 9Mm3Ls305MH0OLO© 033¢g3L Bo3zMrMg3mbmdngMMo, 0blGoGME30MHO ©s
LM EOSWME-93MmbMB0IMOO BodEHMMIOoL 3MI3gu® A93¢gbsl eEMdsGOo ot~
9mgd0obL LobEndgdol IYMoE™dsDY.

59 3mb639JbGHT0, FeMmdsEMHo FofimEgdol X9F3900L M393900L 93mbmdozm®
BOELs o 93mbmdozol LEHMVIGHMOME BT3By Fogegbols sbooBl gobls-
3MOMHIOMO YMMs®ads BLFoMEIds. AAMBIEHO FoMdmgdols s Wmaoldo3oMo
393906900l 0393900 0fj393L BHMBDJ30Mwo bstrxgdol BOHEL, 0bgwszom®m bg-
Pmeol, bLsdMghHzgErm FoMmdmgdols 9993060, Loob3zglBoEom Jeods@ol gorsMgligdols
5 95360Mg3mbmT03ME 5GMLEHOOENMHMDL. 5353MMYIMs©, 50bodbmwo 3MMm39Lgd0
2390©5gdbol IOl LogMMSAMGOLM B[O gdL, 0fj393L e MdsMEO HoMmdmgdols

JB9Egdol HILEGHOMIGHMO0DIE0L S 33E0L MBSO 93mbmTozmmo YOHmogMm-
©59M 300070 gdol 0bgdsL.

33w930L 860d3bgermzsbo LBgHms FgMEMEMROMOHO ©s 3MbEI3GHWYSWMOO
L53000bgd0l BMEHINWoMYds, MMIMIBOE ©535300MJOMMO0s 5©sT0sbobgMwo 3530~
GO0l JEIMBSWMMO 5O YOMBOL sbog 30MMBFIMD 5033930LMb. Ggd-
Brrmyon®mo GHOBLBMOTs300L, OHOEIODE300L, sLOddgdol bGG™MJEHWMOL k-
Jo69dmwo 33wowgdgdols s FHBsMEO AEWMdsr®mo Mol3gdoL 3mbEgJuEdo, Ss-
d0sbolgmo  3930GHowo b Midm dgGHo© bEgds 96 dbmewme 93mbmdozmmo
DOl BodBHMMo, M990 LemEoswM-93mbmdoz®mo  bolgdgdol dyMsEmdOl
doMOMOEO JgdgbBoE. 93mbmdozol »bsto, 5s3EH0MYds FoMfoml Lsdwmdsm dogols
LGOI SHMOL, TBsMIO MFOOML 0bM3s30MM 3mEIBE0IWL s YBOWMB3gWYml do-
Booangdol, dg3b0gMqdols s 08O 3md393 963090l obgzomsmgds, gMmabmeo
93060803900 8aMHoMmdOL gHM-90H0 gobdboBOIHY Rod@MMmO© 0g(3939.

©M9356ge 49Mm99mdo, 5©sd0sboLYMWO 35303 OWOlL Fobg0MaMgds Mbos Ao-
Bobowgdm@gl LEHMEHIROM BOJBHMO, MM YYbMMblgEymzowo ogml 93mbmdo-
30L 3Md9ge35000060 FEAMOMBs, 306390 gbEHWbM0BMBS O 5I3HOMGDS MBS~
@O0 259mf393900L 0b58y. 5©530560LgMEo 3530GHSMOl batolbo gobloBL3MHgL
LobgedHogmgdol MbsMl, d0b0dmdsdg 0Yz9bMb 4otg Im3gdol wWsGymaomo d9w9-
3900, @o9BJomMb  g3mbmdozol LEGHOMIGHMOHWo BmEIMboBsEos s Fgodwdomb
000500 93bM303H0 BMEOL sHsEo Hys®rmgdo.

50530MHMNMs©, 395¢0L BodGHMMol MHmEol Jglfogws 930w gdgo bgds
Dm0 MBI MOHO  5MLEHNVOWMOHMOOL 3MbGHIJuETo. Lobgwdfonm ©s 3MO3M-
5GH0M0 35¢00l 4oBMs, Lglbgdol s0gdol batxgdol B ©s FbsMO Zoerol
33060000 BOYEI3L Fo36093mbMT0IMEOO 1B ODIEOoL 3mEHIBE0swWl s sTE0MIOL
LobgedHogzmgdol Fglodergdemdsl 9839J@00s© M3sbbmb dofimgdol xsF3qd0L
9m390L. 3MbROMbESE30Wo AEMBIOO 93mbmTozol 306HMdJdT0, 35¢ol JAMS-
MBS 530mg3mbmIozmMo dyMomdol doMoms© 9wqdnb@oew 0d3g3s. 93mbmdog-
60 LobEYIGOOL FEAMIMBOL Y HBOHMB3gEyma3sdo 3(3:69 93mbmdozols s bobgwd-
foxm M93omgdol Gl sbsewoBo sds@qdoom 3603369 mdsls 0dgbb.

303969 93mbmBo3oby AooLgws by MBMm dgEo© Asbobowgds, Mmameg
969603930390 MLORMMbMOOL 4oIxMdILIOOL, 2509 IBMI0EIdMEgdoL dgdEo-
6Hgoolbs o MBBIM IyMo©o 93MmbMB03MMO  gb30maMgdOl  dmEgwrgdol d9ddbols
06003690wmgs60 8949600 (8g0sbsdz0co s bbg., 2024; 3900659300, 2023; 35-
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39oo, 2024; @sBs65830000& 35319005, 2024; @wsbs®sdzowo, 2020; Bedianashvili,
2019). 5953MMME5©, 0HBMEGds Lobgedfogml Hmwo 93mbmdozol LEMIEIY0Io
900aM5Md0L  BOHMB39wymxsdo, 3M0GH03MNWo  0bEMLAEHMmOgdOL  FbsHsFgMsdo,
068365LEHOWIBHOOL gobzomscMmgdsd0o, 0bmMm3zs309d0L bEHO0TMMOMmYPDLS OO AEMBSCIE
3m 390006 5003Go300L 99Jsb0BIgdoL G9993s390580.

59605, EMdsMH0 doffmEadol xoF39d0l MHL39g3900L d530Mmg3MmbmdozmMo
LobGYIMMo  As6ALEBOIGIWO  BodBHMOGOoL  dglfogams  dmombmgl 333wl
0oL, GMIJOE 39035 oLHobIOL  Bo3MrMmg3mbmIngMH  sMILESOOEINYHMBSL,
500530560l 3530¢9l, 35¢00l FEYMOEMBL, 3969 93mbmTogols s FoMgIML
MO0l MOHN0YH33JS300ML s 50 J0ToMmmMYdom Lobgwdfogm Mgymwomgdol dgbod-
PO MOYOU.

33€930L 36mdE9ds

Bo@oMgdwends d0dE0MmyMmoxz0meds 33¢g350 9B39bs, MM sMLYdMMO 33¢939-

0oL 860d3bgarmgsbo bsfoero 3mbiab@®momadmeos dofimgdol xs33900l dsermngzol

@MRoLEGH03YO, M39MO30IM ©s §0360MY3MmbMInzM® s139JGHgobg. BgMgdom bogang-
050055 9630005M)90ME0 T53MM93bMT03MMO S LOLEBHYIMMO JoEyMBqdo, HMIWgdOE3
3B dofimgdol xoF3900L MH39390L Aobobowsgl 4gmg3mbmdngnMo gMoy-
396@5300L, 3MBROMBEE30MWO AEMBSE0DsE00L, 50580560LgMEo 530G, 3o-
ol dEAMMdOLs s 93967 GHOBLRMMI>300L MMM0YM35300MgdME  30mb-
B0dbeo.

SOLIONO  @WOBIOIGYM 91937 FIHBRNEYWS@ 033wgal JOMZEYwo g3m-
Bm8039030L  5©333530v9M0  Fgbodergdemdgdol  gobdlobm3zmgw 0bbGHOGME0MG ©s
LEAHOMISHIOM BodBHMOGOL AEMBOITOO SMIBLEBHIBOWIOHMBOL 30MMdIdT0. TJuods-
9oL, HoMmIM9bowo 33ag3s 930MsMgOL 0bEH MMM Bo3Mmg3mbmdozme Bod-
Bml, H™Igaerog 990005690L 4anmdserny®o dofimgdol x533900L MH®39390L, 93mbm-
390316 990093MdLs s 3gM930mbMmT03MMo BHEOmBLEMOMTo300L 3MM3ELYAL GMm0sh Lob-
39996 56seoBTo, MMIgEoE BMm3MLOMGOME0s JOHM3bMwo 93mbmdoggdol 9909a9-
00b B39 30mbMmT03MM 456aLBOZMI BoJEHMMPObY FBIMHEO JEMBSWMGO For@3-
3930 ™dol 306)md9ddo.

33930l dobsbo
23®ds®o dofirgdol XsF3900L M©393900L F530MMmg3mbmanzmGmo god-
AMMgd0Lb 009bGH080E0Mgds s LoLEYIMGmO bserobo, 1939 JMBROMBEs30MEo
3WMBSNMHO  39M9dML  30OHMdYdTo gHMzbwo 93mbmdozgdol IyMsmdoLs s
5Q3(®)5(30996M0 FgbodEgdEMdgdOL MBMHMB39wYMmRsdo 5©30560LYMEO 3530F SO,
35¢00b, 33969 93mbmdozols s Lobgwdfonm MgaEwomgdol Mmool dgbfogas.

3330 3oombggdo

RQI. 6Gmym® 450543608 3mbR®M™MBbE309mW0 eMmdsmoBE0d MBS MEGO
90fimgd0ol X533980L 899aMdL?

RQ2. ®mym® 0mgddgogdl  aemdomw®mo  dofimqdol  xsF3900l  M:03939d0
05360M306MmT0 3196 LBSBOEMOMBSLS S 93bMT03H BMELbY?

RQ3. 65@mId bgds 5©5d0560Lgmwo  3530@swo  IEyMeEmdoL 30535600
BJHMOO FHBIMEO JEMBSYIHO SMIEHIBOXMMHMOOL 306MdJdT0?

RQ4. 6Hmpm6 dnddgogdl 3scol 9atmomds, df3:69 g3mbmdozs s Lobgerd-
foxm M9amwomgds 9em3bmwo 930mbmd0 390l 5ad3@s30M dglodwgdwmdgdby?
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@OBHIOGHTIOOL 0dmbogrgs s 0gMMoMEo Lse3v)dzEgdo
3MbxMMBESE0mMEo 3emmdsmobsEos s dimpwom g3mbmdozol GGMBlgm™mdszos
3WMBSMMH0 93bMmT03MH0 gob30maMmgdol 535580690 gBEe3o by MaG®
3935 HoLosMEYdS FEMBIWODBHFOOL FIPIMIIOM WOBYMSOHO FMEIWOEID Jb-
3OMbGEs30 by 3505L3wom, MHMIYE0E sxdbIdME0s 3gmg3mbmdolw®o
30631696G00L  49d0gMgdsbg, bbJ30gdMb  ©39380MdME  PI30MOLIOMYDIDY,
15353OM s B9JbmEMaoNH  3mbGROdBHIOLs s LogMmmsdmMolm  93mbmdozm™o
“)HNOYOHMOJO0L BMoRdg6EH305BY (353535, 2024; Bedianashvili, 2023; Papava, 2022,
2022b; Papava & Bedianashvili, 2024, 2025). 59 306039030, 4amds@)6Ho 930mbmdogmemo
LobEgds 6530gds LEGHIBOWMGO, brnwm bygMMdMGOLM Fo®Tmgdobs s wmaoliGo-
39960 353006900 MROM (33900 bEYds Jo6g 9m3gdol dodsM .
30bx3OMbEHE30MWo  gEMmdowoBsEos Jabol 93mbmdogdo doswsmxawgdol
350056550900l sbogn 3gdsboBagdl, Mog BOEOL AEMdIEOOo dofimegdol xsF3900l
305LBHOB0WHMOL. mBEom 93mbmBozol 3MmbBOMbEHsE0o Impgwo dmoasgl
LGO5GJ090 IgEHMIgmdol, gdbmemaonm®o 0BmwsiE00l, 89Hbg3000 gsbEow 3939-
00bS s HoMmIMgdoL LobEHgdgdol 335830M MYR0MbI0DsEGO0L gerqdnbEgdb.

59 306HMd7dT0, FEMdow Mo Jofirrgdol X3390 M5 FbMEME bogMHMsTMMO-
bm 93mbmBozmmo 063300l 0bLEHM™Ag6ES®, 9589 LobEdwGmo T30 Mg3Mmbm-
903160 6Hob3gOoL [goMmsi 093930 JEMBISYHO 930bMmT03oL MOH™MOIOH™EodM-
3090930l Forsro botolbbo 6odbogl, MmI 3o 3gme LgddmMgddo, J3qybgddo 6
LoGMobldmmEGHM s myoLB03e 396GM9ddo sOLYdME Mm39398L dgodwgds 3Jmb-
L BoOHOMAsLIFHO0sb0 35360930bMB03MM0 9YAJOO MBI ME MbYHY (0sY-
505 1).

©053Ms0s 1.
90§ gd0l ErmdsErm®oxsF3gdol Hm393980 ©s Lbgs 3530Mmg3mbmdozmmo MGolszgdols
8993390 9839dBgd0 COVID-19-0b 3s6gdools 3gtomedo
|
|
|

S0

40

30 I

. | \

= L] | i
. | [T
&5 & S5 &S T

< - ~F 25 255 &

s - & &£
e § < o £
< & oS o e

m COVID-19-0b 356pdos

Pystier: dgoggbocmos s3¢9G980l doge McKinsey & Company-ob 33¢v930b
9mb539098 B9 0s9bMB00.
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90930l 4@MdSM®O X533900L M®393700, MMMmME 85360mg30bmIo3Mm®o
36Gmdergds

GMSOEOVWOE, JEMDIWMO Fofimgdol X933900L 330935 JOMOMOWI®
™m6096@0M9dMw0s FofmEgdol X533900L FoMm™M30L MYOLEO3WYO, 30O3MMOGOW
5 30360m93mbMmd03ME sb3gdHgdBY. 0MT3s, dmMEwm Hemgdol dmzwgbgdds sBg9bs, H™A
3B JoffimEgdol X93F3900L M:M39390L 09300 Fodmbo@mo Fo3HMg3mbmdo-
39960 bsbosmo s 360836900396 gogwgbsols sbgbgb 93mbmdnz® BHsby, 0bgws-
3051y, LoobgzgbBHogom odGHogzmdsbg, obogdgdsle s bobgwrdfonm Bobsbligdol
900M50Md5DY.

00fm@gd0ol %533900L MP393900 Yoe0dEIOS BodEHMMIOOL GoGmm 13gdEMom:
396009801160 T 3900; 290M3MmE0GH03MM0 30b83wodEgd0; 9byMygE03wo 3G0Bolgdo;
Lobd09mo FgbBrM3900; GHOBLEIMOEGHMIOOL boOXJOOL BO®; 3MO0GHOIMNWO g-
LBl IBOEOGH0; BLEHGMIGHIOMO OLBSEBLO FEIMBdIME 93mbmdngsdo. do-
000900l 2MmdIOHO X5F3900L LEHdOEWMOMdOL MX3g39d0 0§393L: LEIMYH3gE ™
§963mgdols d90306M905L; 0bx8wsE0MH0O Bgfiteol BOIL; JeEMdIEE dsDMGOBY 50o-
UGod0EOHMOOL  BOEL; LsobzalEBOEOM  JW0ds@ol  gorstaligdsl; g3mbmdozm®o
B0l dgbgargdsl.

296Ls3MEgdom 36033690 ™35605, M Jofim®gdol XsF37d0L ML393900 Ly
MO LoLEYIMEO BoLoSML 0EIBL. Msbs3IEMMZY AW MBsGMHO §3mbmdozs MmO,
MO0YION535300090wwo BEGWIGHMS, HMIJWAOE SEAOWMIN030 Tm3gdo dgod-
@905 BHOIRs® 2930390l BogHmsdm®obm §omdmgdol, 13obsblwmmo s LogsFoHm
sObgdom.

3MbROMBEHE0MWO EMBIW0DI300L s 29M93mbMB0ZMMO  BMSYTIDEEO0L
300009080, AWMdOHO  FofmEgdol  X53F3900L  M393900 MG IBOWMIBMIOL
239053990L 9M0-gMm Jmogzo® dgdebobdo odas (dgosbsdgoo, 2025; Alessandria et
al, 2023; Andriantomanga et al, 2023; Attinasi et al, 2021; Bai et al 2024a, 2024b; Clark &
Gordon, 2023; Federal Reserve Bank of New York, 2024; Finck, &Tillmann, 2022; LaBelle
& Santacreu, 2022; Papava & Bedianashvili, 2025).

03Mbm30319M0 BOHs AEMBIsErYM0o JofmEYdols X3390l sMSLEHVOEMBHMIOL
306009030

®965890MM39 MBI 93mbmdo3580 93mbmTozMmo BOS Ly MBOM
39BO© 560l ©9M30IOIMYOo LogMHmoTmEOLm [oMmdmgdols s MmyOLEBO3YMO Lob-
399900L  LEBBOEMOMBIBY. FofimrEgdOL JEMISIMHO X5F39d0 YBMHMBlgEymRL:
bgowgmnwby §30masl;  BHgdbmmwmaom®  3033mbg6EHIdL; FMowgm®  Logmbgwl;
LogOHDoTMOOLM BBMYOL; 0b3gLEHOEOYOLS S 0bMZO3EOJOL.

90fimgdol x533900L M©©393900 0fi393L HoMmIMgdol botrxgdol DML, gJudme-
AobL  89LodEgdEMdYBOL  Fgd(3060905L s gMHM3bmwo 93mbmIoggdol 3mb3MGI6E-
MBs®05bMBOL  45995M9glgdsL. I30Mg, ©0s §30b6MT039d0, MHMIEgdoE bolosmEgds Ls-
23909m 35FMHMBOL o@oo EMbom s FJdbmemyomMmo ©sIMI0IOIEGOOm, Fob-
1539100MJO0M Y33 0s (393900l JoToMm.

3WMBOXMOO  5MLEHDOWMOHMBOL 300MdJdT0, 93MmbmTogMMmo BOEOL sbogro
9903900 Bbgds, MmymMoEss: 9bgMaool babxgdol BO; LEdOMEIbEGHM gobs3-
3009006 BM©; 0bBwszomMo  Bghmws; 9B wo LogHmsdmMobm  msbsdd-
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G0Imd; bLsobgzgbBGoEOM 5JEH03MdOL FgaEz0Mgds; 39M339wo Fo@dmgdol 3Hm3glyg-
00l EYFLMISWODOGFO0S.

50530MHMM s, 803EOBsMmYMAL FemdsEMMo 93mbmdogol MgLbBOMIEMOo-
D309, MLOE Mab sbEsgL: JofmEgdol XoF3900L MY0MbsEr0BsE0s, LEGHMIEHIA0JOOL
©039Mb0%3035305 ©S 93MmbMT0IMOHO MLsROMLMIdOL BHrEIOL Fodwoghgds (Blanke &
Zadek, 2025; Papava & Bedianashvili, 2025).

3060350, dofirgdol xs3F3900L LEBHVOEWOHMds by wWiGdem Jdg@s bogds
3Md9e3500560 930b6MmI03Ho BOHOL MBOHNMB3gYMmBol I9350M0 BogE™Mo.

5¢05d0560lgmemo 3930350, HryMG§ §3Mmbmdogm®mo daMsEMdOL BsgdE™mMo
9356y goMgdmdo, 50530560LgMo 3530F oo LEHMsGIR0 860d369-
@MdsL 0dg6L, BHMYMOE MBSO godmf393900Ls O EMBIWMEHO 930mbmdozolL
LEAHOYISHIOMO  GHOBLBMOT>30gd0bs©I0  93mbMT03MOHO  HI3GHIGO0L  BoJBHMOoO.
50590560190 3530390l A9B30MsMYds b MBEM dg@oE dobobowgds s6s dbm-
M 360MEMIG0NMdOLS ©s 0635300 BOOL FYsOm, M99 LeME0sEY&-
930bm303160 LolEgdgdol ByMsmdol 360d3bgwmasb geqdgb@oc.

350 JofmEgdol xoF3900L M393900L 3mbEYJLET0, doBls3MmMgd0m
3600369¢m35600 999090 BogEH™MMJd0 (d90sbsd30wo ©s bbg., 2021, 2023; 39630y,
2025; Papava & Bedianashvili, 2024, 2024; Kakulia&Tkemaladze, 2023; Tkemaladze, 2022,
2023; Tsartsidze, 2025): asbsomnagdol bomobbo; 3G0mggbommo 3m339396309d0L ©mby);
BO8OMWOo MbsMd0; 0bmMm3zs30mO 3mGHIBE0sw0; BgdbmEMmaoMEms©  5I3ES300L
MBs®0; IMIol 35HEOHOL dmdbormds.

50590560190 3530GSWOL 49630MMJOOL MBOM Foowo mbol IJmby J3gy-
BgdL MBOM 1390095 FgMAwosm: 290 TM3PPMB  53FHO3E0s; 93MmbmTozmeo
LEHOYIEHYOOL O39MLORO3IS305; BYIbMWMY0MHO IMEIHBODBsEOOL OBJsMYds; ©s-
L5gddgdol FEAMOMBOL MBOHb3gELYMRs; 0bMZo30MO Loddosbmdol IbstsFgMe.

50500060l o 3030390l 256300000905 oBLEIMMMgd0m F603369cMmzs60
bgds 93mbmdozol shdsMgdMwo  OR0EI0DsEO0LS s MBSO THMIOL
05BMOL BHMBLEMOs300L 3MbFBHIJLETO.

30bBOMBGHE0MWOo  emBs0DoE0s  9d0gHgdl 39MHLMbsol dmdbogdol
sboeo dmEgergdol 899w9dsgzgdol 930w gdEMdLL, HMIWId0E BMIMLOMmYGOMEO0s:
3OBOM 93mbmdo3zsby; 3969 GHgdbmwmyogdby; 0bmgzsgom®o 0bwMLEHMogdby;
900aM50 356300000:905B7; HoL3gdOLS s F949MH3393¢MBOL Ji39IG0s6 oM MNZoDY.

50590560l O 3530350 8530M93mbMmT03MMO LEBOdOENOHMBOLS s YOG~
35000560 930630 39MH0 BOEOL YBOHMB39wymzol M350 BIJBHMMO® 0(3939-

35000 G300 s 85360m93mbmBozMo dmfiyzesmds
Lobgedfogzm s 3MH3MMIGHOME0 350l HBOHES 965091 MOMZY MBSO O
930bmdozol ghm-gMmo «360dgbgermgsbglo dobslosmgdgwos (Fodmdsgs, 2023; 2020;
Bedianashvili&Gabroshvili, 2024; Gabroshvili, 2025). ge00mds@M0 560bEo00@wOHMdOL
3M639JuBdo, 350l BHz0Mmo 3608369wMm3bs BOELgL Labgedformagdol dgbod-
@@gOMdL, 2965bMM309w™mb gx39dE0s60 BEH03MOBOLvo ©s bEBNVOWODsE300L m-
@OGH030. 85000 35¢0: BOEOL FobsblM oY(339wMdsl;  BOHEOL bylibgdol bom-
X90U; DOMs3L 00X IEHOL TgbodErgdErmdgdl; s930MgdL 93mbmdozol LaobgglEoiom
3m39b305wl; BOOL sdMI0YOGOSL Mg BobsBLLM dsBMYODBY.
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23350 Jofim@gdol xoF3900L MHL393900L 3bEHJuGHT0, 35¢0l BHZ30OHMTs
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Expanded Summary

In the conditions of increasing confrontational globalization, geoeconomic fragmenta-
tion and growth of global uncertainty, the problem of sustainability of global supply chains
acquires a key importance for the world economy. Pandemic COVID-19, energy crises, geopo-
litical conflicts, sanctions restrictions and transformation of international economic relations
significantly increased the vulnerability of global production and logistics systems and in-
creased macroeconomic risks for national economies. In this article, macroeconomic systemic
determinants of failures of global supply chains and their influence on economic growth in the
conditions of global challenges are investigated.

Special attention is paid to the analysis of the role of human capital, debt factor, green
economy and state regulation in ensuring the resilience of economic systems to supply chain
disruptions. In the article, human capital is considered not only as a factor of economic growth,
but also as a strategic element of adaptation and resilience of national economies in the condi-
tions of global instability and structural transformation of the world economy.

The methodological basis of the research is based on conceptual, systemic and interdis-
ciplinary approaches, including comparative macroeconomic analysis, conceptual modeling
and analytical interpretation of global economic transformations. In the article, disruptions of
global supply chains are interpreted as a systemic macroeconomic phenomenon closely related
to confrontational globalization and the new architecture of the world economy.

The results of research show that the growth of macroeconomic instability and disrup-
tions of global supply chains negatively affects economic growth, while the development of
human capital, green economy and effective state regulation contributes to increasing the
economy's resilience to external shocks.
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The study showed that in the context of confrontational globalization, the sustainability
of national economies increasingly depends on how effectively they can adapt to disruptions in
global supply chains. These processes are related to strengthening human capital, improving
institutional systems, maintaining macroeconomic stability, and shaping an economic
development model based on strategic priorities.

The study's results can be used to develop mechanisms for enhancing macroeconomic
resilience, improve human capital development policies, formulate green transformation strate-
gies, and adapt national economies to growing global uncertainty.

Keywords: Global supply chains; Confrontational globalization; Macroeconomic insta-
bility; Economic growth; Human capital; Green economy; Government regulation; Debt sus-
tainability; Supply chain disruptions.
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LOAN INTEREST - APERMANENT CAUSE OF ECONOMIC CRISES
https://doi.org/10.52340/ekonomisti.2026.02.05

Expanded Summary
The most defining characteristic of the monetary system of mature capitalism is that all
money has become credit-based. Credit money is the greatest invention of the usurers of the
modern era. It enables bankers to create money "out of thin air," simultaneously forcing the
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entirety of society into a debt noose and exerting control over them. Such power was beyond
the wildest dreams of medieval alchemists and even the most sophisticated despots. Indeed,
this activity could more accurately be termed counterfeiting rather than "alchemy" - not on a
small scale, but on a massive one. While lone craftsmen risk spending their entire lives behind
bars for this, bankers can easily become members of parliament, ministers, or highly "respecta-
ble" individuals. Consequently, the extraordinary scale of this counterfeiting and the absolute
immunity of its organizing usurers lead to an ever-greater portion of the total national wealth
becoming concentrated in their hands.

Money is primarily issued by central banks (frequently referred to as banks of issue) in
the form of banknotes. For the issuer (the bank), a banknote represents a liability, whereas for
its holder, it represents a claim against the bank to settle its obligation. In the most general
terms, a banknote can be defined as a banker's promissory note (bill of exchange). Originally,
the fulfillment of obligations by central banks consisted of exchanging the banknote for gold
that the bank held in its reserves. Today, banknotes are nowhere in the world convertible into
gold; they have transformed into paper money unconvertible into gold. In spite of this, bank-
notes are classified as credit money because they are issued against the security of debt obliga-
tions of other entities (treasury bonds, commercial bills, currency); that is, their emission is
inherently tied to the permanent growth of various types of debt within the economy. In other
words, central banks hold a liability toward banknote holders (monetary liability), while central
banks, in turn, hold claims against the entities that issued the debt obligations (financial liabili-
ties) in the form of securities.

It should be stated at the outset that the dialectic of monetary and financial liabilities is
such that, over time, the monetary liability of central banks has increasingly vanished. Today,
the central bank no longer promises anything definite to banknote holders; no specific proce-
dures are provided for exchanging banknotes for the central bank's assets, and a banknote hold-
er can exchange them for particular assets only on the free market. The central bank is a critical
link in the financial system of modern society, which possesses the form of a pyramid and con-
sists of several tiers of liabilities.

It should be noted that the financial pyramid is inverted in shape. Each level represents a
certain type of financial asset (financial instrument), with the amount of liabilities at a given
level exceeding the amount of liabilities at the lower level. This implies that the issuance of
liabilities by issuers exceeds the total sum of liabilities securing the given emission. Conse-
quently, a partial backing of liabilities occurs, which creates the instability of the pyramid and
the risk of its collapse. Thus, the central bank also makes its own "contribution™ to the con-
struction of financial pyramids and the provocation of financial crises.

Furthermore, money is issued by commercial banks that extend credits, and these credits
are placed into the deposit accounts of the creditor bank and/or other banks. Consequently, this
money is also referred to as deposit money. Inasmuch as they constitute records in accounts,
and transactions involving such money (changes in the magnitude of liabilities and claims of
the transaction participants) are likewise expressed in the form of records in accounts, they are
also designated as non-cash money - as opposed to banknotes and exchangeable coins, which
belong to the category of cash tokens. Although banknotes are exclusively considered legal
tender, in real life, the major portion of the money supply nevertheless consists of deposit
money. In this instance, the crucial factor for us is not the form of money, but rather that the
creation of money by commercial banks leads to a permanent growth in the debt of both physi-
cal and legal entities.

In a "debt economy,"” virtually all money belongs to those who create it - that is, the
usurers. If a certain amount of money is in the hands of individuals who do not belong to the
caste of "usurers," this can be spoken of only in terms of use, rather than ownership. Within the
framework of the modern monetary system, all money must, sooner or later, return to its true
owner - the usurers. Economists employ money in the same manner as merchants use kilo-
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grams and architects use meters. Yet, they rarely analyze its principle of functioning; that is,
they seldom attempt to explain and clarify that, unlike the meter and the kilogram, money does
not constitute a constant unit of measurement, as it alters its value almost daily due to inflation
(Kennedy, 1995).

The German money researcher Margrit Kennedy (1939-2013), in her work Interest and
Inflation Free Money: Creating an Exchange Medium That Works for Everybody (1987),
writes about bracteates: "From the 12th to the 15th century, a currency called bracteates was in
circulation in Europe. They were issued by cities, bishoprics, and individual feudal lords.
Moreover, they served not only for the exchange of goods and services but also functioned as a
means of tax collection. The thin gold or silver money was ‘demonetized’ once a year, meaning
it was withdrawn from circulation and exchanged for newly minted coins. During this process,
they were devalued by 25%, and this portion was retained as a 'minting fee' or 'minting tax™
(Kennedy, 1995).

Silvio Gesell (1862-1930) - a German entrepreneur, financial theorist, social reformer,
and the author of the "Freiwirtschaft" (Free Economy) theory - was likewise a proponent of
reviving medieval "bracteates" in a certain form. Gesell proposed the utilization of money with
a negative interest rate in order to enhance the velocity of money circulation and to transform it
into a medium of exchange rather than a means of accumulation. He designated this as "free
money." Gesell essentially advocated that money should not be placed into bank deposits but
should instead remain in circulation.

Gesell conducted an experiment with this type of money in the small Austrian town of
Worgl. Any money user who held a banknote at the end of the circulation period (one month)
could reintroduce it into circulation only upon paying one percent of its face value. Gesell
maintained that such an approach to money would prevent future depressions and enhance pub-
lic welfare. Silvio Gesell’s principal work, The Natural Economic Order, was published in
1916.

Incidentally, the brilliant English economist John Maynard Keynes (1883-1946) sup-
ported Silvio Gesell’s ideas and emphasized the influence of Gesell’s monetary theory on his
own concepts in his work The General Theory of Employment, Interest and Money (1936). The
English economist was inspired by Gesell’s idea of "free money," which, in his view, pos-
sessed the potential to change the world for the better. In this regard, Keynes stated: "I believe
that the future will learn more from the spirit of Gesell than from that of Marx" (Keynes,
1967).

At the same time, "free money" has not been practically implemented anywhere to this
day. In the majority of the world's countries, money continues to lose its purchasing power as a
result of inflation, which no one is particularly intent on curbing. After all, inflation constitutes
an unofficial form of taxation that is not entirely comprehensible to the ordinary citizen - a
taxation whose beneficiary is not the state, but rather the "masters of money" who own the
"money printing press."

82



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

9969 Bogegsbo
Usgs®039¢cm0bl bssgosgomr #96039(LodIBd0, 3G:mx9bm60

m0mdg35Mms alisgdgB0LS S LMEOMYMO IE30L MREGBOL MYseOoBsEGOOlL
350363 0gd0 Lsgsomggemdo
https://doi.org/10.52340/ekonomisti.2026.02.06

360H530s. bHshosdo 3590330¢n929¢08 ©sbs1d980L #193¢7960L (950 bsgool Godse-
00290198000 56598:9¢m0 359293980 UsgsGm39¢0mdo, Geadgemog 9b98s obgor beacd98L,

H80250355: 69659mR0¢08000 56F)rIemo bsdwydsmb dgb&wemgdolb gboor bsstligbe
bsbb@980L  350mdds3980L  Gglisdemgbemmbs,  «9d-9dgmob  bdodobob  gsbbsbmgco,
b9erdgpyds @sbogdgbsdo, p0wdgetmdol 39Gom@do bsstlgder dobod~Boo «ybEHeb-
39¢n950b 30658980l ©I339.

8556507098905 29956580 356brB309cmgdrcmo IHdob 8sDHOL sghorIBo
@3 33L02IH0 3000l Bs35606980 Ggacadolb bshyob 9¢9s3Bg. @sbsbosogdrieros
20hg005 beagosenatro sg30l 3memod0o35L056 0b(9986H0M9829cmo dteadol 8sbkbob
302¢m0(90,30b 653035698980, B¢z 856530(5898b 58 #993¢980L bsym39c05280L 3G0b-
303980L 36339356 ©5 R563L Fbmermo 9FwG935G0s bsfoerl Jmdsersdors begos-
650 53306 3006bHOBHIG0IH0 60238980, 505005600 ,,93060000329(50, beagosereytro
@5 390 9Ren98900L dgbsbgd bsgehrosdmober 3sgHobs™ s ,g3(m30L ber-
BOSCPNH0 J53H00b 3sbsbargdryamo 396boob™ dogtk 3sbbs bGoemo 3606303900
Usfobssdggm. ©sbsb098xcmos 29d-pdgmm8ol Hol0bs856 0sbm3930L bstyg-
8ol 3ssbspomgbol bsbsbrer G99sbobgdol 898853980l 5e930¢m98¢7mBs ©s 39302~
d9bcoo®9829cmos #)09d936Gm80L 3960mdo gsbsggdangdol gspgdol Gobsdemgdrmbols
29YBO629¢790R5 ©UsF0980L 396000 gofgryemo dgbsBHsbgdolb bserx by, Fbmgcrom-
o s6bg8Ier0 35dmp0erg80l 3s035¢»0bHobg800.

U52256002 bodyg980: 210-98936G:028s, @sbs78098s, beagoserayto @sas.

kK

9360m30L  bmEosEMMO  JoME00L gobsbergdmwo 3gMlool dobgzom (G-
9o dsesdo 89305 1999 fgaml), 2obloBmg®Eos 5@sdosbol 00 doHoMI© “R3-
@adsms 69, HGMIol dmmbmzbol MgBagdsi 593l Bemdoarsdgl. LmEoswr Mo ASM6-
09000 39960l Imbobergmdol ©s3d59gmn0wgdol bamobbo 4sblbgsggdrmwmos dbma-
@omb bbgosbbgs 439946900l dobgom, Moz 939960l 93mbmBogm@mo gobzomatmgdols
©MmbyBY oML TMIOIOIEO s J3MBEH0JOOL M BEOHbzgEyMma3ol BoRMBJOOLS
094960Bag00l  99630m5M9d0L  goblbbgegzgdwo doymdgdoms @s bsMolbom  sMob
2396306HMmdqdmo, HGolo LOHYwymgowo domfgzol JaledwgdwMdsa, 93mbmdozol §sb-
300000980L dqLsdsdol MbgLy s Fobo 9EO3MmdMm030 FJofigzoLomzoL sv3E0MgdI
30393500006 39MH0MEL Fmombmgl. s0bodbro AsMgamgds goblsgmm®mgdoo golism-
35¢0b{0bgdGE0s LEdIBOM 93mbMB03ZSBY F9MH5T35¢0 39MHOMPOL  FMUBELId FMMS
93996900Lsm30L, MHMAMOLE LodoM™39wM FoMImoyqbl. s8sbmsb, 960dzbgemgzsbos
509 9035OHMYO0” 5©0JOE0 b5FMOZOMOM JMOLO s 9gdoboBdgdo 0dwgmgl dymds-
gm0l 3990030 4599xMdJLIOOL FoMobE0s.

bOE0sOO  JoMbBH0gdOL iy, OHmIwol dowgdol wgwgdsg dmdseodgl
24596605 15305Mm© GBS 53 B0TMDIOOM LOJoMMNZYEML FMSZMMBDS (300EMBL Qd55-

83


https://doi.org/10.52340/ekonomisti.2026.02.06

“a302b0dobHo”, “Ekonomisti” Ne2, 2026

GSOML 3M57d303Mwo 0mboldogdgdo g39gbol 93mbmdogol gob30msMmgdol 335 @s3-
350 3aMTsMmgmdol 99damdo 4odxmdgbgdol 0dsMmEgdom. bs3ombms GscoY
069 5O gdL 3539990 bGsGHOol BoGMgdTdo LMESWNMO FoMbE0gdol dmd-
9900 999960Bagd0ls s IMbobEgMdol oEMEMdOL LMMERILM3sbo sbsgrobols dg-
LodEWGIWMALL, Mo3 LEOWYdS JODO LBHIBHO00L BoMYgdL. sdEYbs©, ULoFoMms gwy-
YOS 393585b30eMm  LMEFOSWMMO F9MBEH0gd0L 00 GOl HgowobHszool dodst-
00 m 9MLYdMEo BEYMToMmgMdOL Fgasligdsbyg, Mo Ladsbobm dbodzbgwmds
2998605 500530560L bbgs doMOme©O MBEgddOL MHJooHIE00LImMZ0L s Imombmgzl
139305IHO YMMoMIdoL 3mb3EI6EHMOMdL Tglodsdolo LsdmogmmMdm 3meo@o03ol
BnOIoMHGOoLs s MJoWOBIEOOL EOML. BoBo »bs goglizaly 00 JoMgBMYdL, MHMT 5-
608bmo doamds dg@bogargdo Lodfzogom gbgds LsdsbBOM 93mbmBooby FoMo-
05350 39M0MmEOL Yzgams §3994obol, HmIgarmsg 863060305  39adMMo 93mbmdogzol
BaM930L5 5 LodsBOM §30bMT035BY BHEMBLBMOI0MGdOL 93mbmT03MMHO s 3Mmodo-
39960 (3o ImGob MmIobs s Jbm3mbgeod®gdol) dobgbgdol asdm 396 gdbgds bim-

(3OS0 35M9DEH0gO0L BLMEWMEBHYOO s 9BJJGHWOO MBImblzgmymazol Fglisdwgd-
@MdJ00. M¥Y939, Y390 J399bolomzol LHMMmO 3m@wo@o3ol godsMgdol 59930 gdgw
3060dsL  FoMImoabl  5@sd0sbol  Lagmggwmomn  WBWGdJIOL  gomzs¢obfiobgdom
LogOMTMOOLM 356MbBIYOMBBMD 5EI3FHOMIOMWO JOMOMOO, gHmabmwo, bo-
396mb3gdem dsbobs s 99goboBIgdol hsdmyowodgds, HMIWGd0E yMIYE350056
3960030 50b0db0 J5M6EH0gd0L ©s9330MGOIL M HBMHBZgEYMARL. 30M39¢ MOY-
do gl gbgds BgdsgMmBoEMdOm 3MBYMEo Bsdwdsml JguiMegdol abom Logbmgg-
090 LabbMHgdoL 259mBdsggdols dgLodergdamdsl,  Loym3z9gEmsm wREqdsl Gmdol
L5806 30MMdIODY, YIBGOSL FOHMIOL LEFsMNW0D 565BEIMMHYBsBY; Logmazge-
50 MREgdsL IOHMIOL MBsBOOLM s 303096996 306MdYODY, MG LodsHobm dog-
3™IgdL 545e0dgdL LSOO Fo6MDEH0gdOL 00560 LOLEJIOL Mgow0BsEool bod-
39090. 630594mx30wMdom sOBJMEo bddsmlb Fglitryegdol oo LogbmzMgdgwo Lab-
LOJOOL godmdTog9d0L FgbodEgdMds s Fgbododolo, Leddgdol MB3EgdOl Mgs-
@0DBs30s LMEFOSWNMO FM3BEH09OOL LoLEJIOL BMOIOMFIOLEMZOL LoddBM YYFEGdLL
960mgbl. 53 F0dsMmMgdom bs3396dm 8b0dzbgermds Asshbos Flisdsdobo Lsdmsg-
HMdM 3m0G0308 BMMHToMIOoLs s MYooDBs3ool begHmdo sdmyabgdme do-
23™dq0L.

8998936930b LEEF0SWMMO 330 3ME0GH035 bgdoldog® J3gysbsdo TGMIol
05BMOL 5gBH0MMO s 35L0MHO 3MEoEO3IoL BLEMWTIbGHIdOL T9dzgmdom FGMEOHIOM-
©9%s. Lodmgoesgdm ™mdgdoby s gobozmmo 3mbxgeod@®gdol 9ggas© byMgmwo
93Mbmdo30L 306MHMdgdTo MYIBMOTOL LsHgob 9@s3bg LogdsMmZggeml g3mbmdozs dmma-
D500 50dMmPbs 9gBH0MEGO FHMTOL dsHBMOL 3meroE030L AoBLIBMM(309WwgdES.
©59L5989dgEMs s LGB MEEMS FgboESBIOOL FMOOEOBsEOOL LggMmdo sOLY-
09)0ds 3OMdEIG0ds s LOJFGOOL BMBEOL IROEOETS, 99GH0WM 3MmE0EH 03V
9O, 35L09MHO FOMIOL dSBOOL 3M0EHOIOL FoMTs@JdEMdSG Fobs3oMmds. dovy-
b9053500 090Ls, O3 HIBMOToL Lofgol g&o3bg MBdg3sMms LMEOIWIMHO ©IE3S S
398505305, 35L0vIMHO FOMTOL BIBOOL 3MEOEOIOL MYoe0DIF0s Tvdg35MHMS Eob-
FoMgdobs s 8gdfgmdol go3gdol 3mbEgdu@do bmMEogEwEgdms, 93mbmdozwdo
LGogbs300L 306HMd9dT0 J39Ybol FMI3MIMBdS 0dMEGOMEO OB LM gmdls 35L0IM0
JOMIoL BsBMOL 3oEH030L Mgo0bs30sBY3 s TBMEMmE dmY3z056900m, 93m-
Bm803mMHo BOOL Jopowo GHgd3gdols s Bobsblvy®mo LEBOWMOMIOL 30MHMdIdT0

84



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

9HoMmdgmdol dbsmoF Mol ©mbolidogdgdol, Ladwdsm 10w gdol Lwydloomgdol,
39999350005 8BGO/ dBogO0L Mboldogdgdol sdEHogz0bszool d9dzgmdocm
390 5JGHoHo FOMIOL d5DBOOL 3mo@03ol gbbmM309wgdsBY gooligws (ho-
Jmgzs60, do6sdody, 2024).

©5bgddgd0L LygmMmdo Lobgwdfoxzm 3mEwo@o3ol sbowo Joymdgdo sbo-
LoBE3Ms “VogoMmzgermb 3s6mbom Laddgdol by dgfymdol Tglsbgd”(39bmbo @sbsg-
3900l bgedgfiymdol dgbsbgd, 2020). 396mbol dobggzoom Lsbgadfogm mBbOHmbggwr-
gglb bogoMmzgemlb dmger GgHoGMmmosby dabmgmgdo Ladomzggwwml dmdswadgg-
00L5m30L TGOl bgardgfiymdol Lobgedfonm 3HMYMmTIOOL 0sbsdE bgwdobsfig-
©MIMdsL, bodMdoml 530980l bEH0TMOMmIBSL ILOJIgdIOLEMZ0L, LsdMdoml do-
©900LsM30L 96 MZ0MILEgIYOOLOMZOL. 306Mbol Fobg300 FobdstrEgd s slog-
3900l bgedgfiymdol 06030¥YsE0D305, M3 olbImMdl EsLaddgdol bgwdgf-
gmdol 0mbolidogdgdols m®mogb@oMgdsl bsdmdsml 35d0gde ol 0bE030YsEE Mbs-
9oL 5 oI OEMDIODY, 30HM36M s 3OHMBILOYIE 45630 BY. 5T5LI6,
9m{}Y4305000 XPMBGOoLY s BoLs8m0sbo MgR0mbgdols Imbisbergmdol dods®m, Hmd-
@adLYE sLYJAgdOL bgerdolsfhzmiwwmdsdo LoMmwwggdo 9ddbgdsm, Lobgwdform
MBOHMB39wymxgl 2obbo3MmMmgdMo Joymdgdol sdmygbgdsl. 3obmbol dobgwozom
399m@obo 0dbs @oliagddgdol 4 Bm®ds - obagdgds MmOl sBsBsmGmgdol Lvmdlo-
©O0MJO0m, LTV, LBH0MYdS S FOMI0MO JodM305(IMbo 13). (356mbo sbog-
3900l by dgfymdols 9globgd, 2020).

Mdd9g35Mmm5 LME0SCMMO ©HEZ0LS S B0 ELEJIGOOL sboew JoyMIgdL
5033000093 ,,5L5gdgd0L bgwdgfhymdol 2022 Farols Lobgwdfoxm 3OHMyMsdol ©sdd)-
303900L dgLabgd“ LodoHmzgwml dmagmdol 2022 ferol 17 mgdgmzeol N81 @o-
39b0gdol dglsdsdolo 990meMgdeo  Lsdmegmmdm  mboldogdgdo, Gmdwols do-
b930053 29035¢0LFobgdE0s FOMIOL B3BBG LbodToml dodogderols s s3-
L5d990OLOMZ0L YGBILE b5dw)sdsgem dmTLobwMmgdol Jofimgds-gobz0matgds; dmfy-
350, V5 3MB3MM96EHWbsM0560 XyMRgdOL ©sbdgdgdol bgwdgdfiymdo dgdsbob-
3900L 89999853905 5 BgMA39; aLJIGIOL BMMHYTGdOL dmfiymds; 35356L0gdOL dmbo-
AMM0b0LS s M30L9dMH030 33g3gdol FobbME0gwgds 80b0dxa fowroffsdo gMm-
bgw, Lo gbEGHML bogdosbmdol globgd 3BMdOYMYBOL SBsToMEgdgmo 3583560900 Fotr-
9905; LE305MO 35MEHBOMMPIMD dF0EEMM 15658OHMIMdS (B093MIMdOL YT~
Boggds N81, 2022.5). Bg0msmbodbmwo @sygbowgds d@Mmdol d5BMOL sgGHowme 3m-
0303597 39sbgErols s @ILJdgdol bywdgdfiymd mbolidogdsms gobgomamqgdsls
0035¢0obobgdl, Mog ©sEYd0m dmzmgbo Tgodwgds Bsomgoemb. 58sLmsb, Jggys-
6580 gMMoEgdol doeds Mol sMRgbowo »Imdgz™ms bmEosW MO EOE30L VM-
6olidogdgdo 3sL0wMmo FOMIoL B5BOOL 3mEo@03ol BoMawrgddo, M3 dobo ovyddgdol
0900092 9309456530 o6 gobbmEE0gwgdwwrs, bmwm ©slogdgdol bgwdgdhymdo 2022
feob 36mymsdol mbolidogdgdol 39bgn0E0sMgdo s0ImBbbgb dbmemo ol wmdw-
39360900, OHMIgwms mxsbol §930gdoE dwdgz®mdol s /56 bbgs d0BgBgdol as8m
MAfgmos  ©obToMgdol 90dwgdms 890MmEMEMmRool  dgledsdols  gobloBwzMeo

9030630 Jmegdol 0obsbdo LMEOIW MM ©IE3ILW DS J9BIFMMH0dL 0dbo
3903036909c00.  dgLodsdobo, dmdsadgos bmEosmo o330l 3mblEo@oweo
BM3gd0ob, ,930mbMI03M0, LMEOSWMMO S 3YEEHVIOHXO MBEJdJOOL dgbobgd  o-
9O 35dBH0LS* I ,930MM30L LMF0SWMGHO Jo@EH0ol FobsbEgdIMEO 3gMLoOL"
0096 45BL5BEOZOHO 2oM9BEH09BOL 439MHPOL S3E0™ s LEBSBOM 93mbMmBo 3ol 36M06-

85



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

303900L 03bmM0oMmYdOL bom LodsOmzgwmdo bsbgwdform domxgdL ©s930LEs bo-
©oMH0dOL ©sIg30L 3OMYMTLMD 0bEJAMOMmGdIMo Lbgs 0T gdgdOL RO~
BobLgdo3 (Fs FmEolL Mbmdgzomms 89dfgmodol, Mafgmoms dgafgmdols s sbo3om
39bLombgmms 39BL0gdOL sxz0bIBLYDS), Momoz boMx0sbo 50dmBbLs Lobgwdfoxm
009X 9gGHOLMZ0LOE. oLOJTJOOL 5JBHOMMO 3rEOEHOIOL OBOBIBLYdS 30 B3MMDSD
0056@™m 0bgom 3OHMAM3YRL, MMRMMOESS 3OMYMTs oMMy LodsOmZggumdo®, s1sg3g
Ls3sOHEBoMOM Bmbols s 3067 doBbgliol FbsMsF Mol 3OMAMSTJOOL GoMyergd-
do a56bmME0ggdwo s 93900 PMboldogdgdo.  d0HgEsZsE FMeZMmMBOL
3096 35bLBOZOHO LFMOO MOHOYHEHOMGIOLS, B0 S0MML 5B FOMIOL dsbMOl
303 030L 2539M9dsDg, gb 3OMEgLO J3999bsdo sOLYdWMWO LmEOsEOO s g3mbm-
903760 3OMdEgdgdol  gmbby  Foboowdgamdgdom  bolosmEgds ©s  MOYIEO
235005L5§939@ 05 BoLO bo®x056MmdOL Aodm. 3MHMdEGIOL IMb35Mgds Lobgwrdfogmad
Mbs 99dabsli B350 LeEOsMMO ©HEZ0L LsdsBOM dgdsboBdgdo, HMIgwrog,
9600l IbM0g, ©sLgdGOOL 5JBHOIMHO 3E0EH030L M1JsE0BsE00LO3E berwm, dgmMgl
dbcog, IOmIoL MRGdem dg@o InGEH035300L 394dbolizgb 0dbgds dodsGomwwo(bojmgabo,
05050007:2024).

LodoMm39wML 3MBLEHOGHWE00L IMddgo MYEsdEo0Ly s ,LEddgdol bgwn-
3909mdol Fglobgd LodoMmmzgerml 3obmboli“ dobgzom  dndgzsmms  bmEoswrmo
©5330L  d0MOMOEO B0T5MrIEgdJd0 BMOoEs3L olgo bmEIPRL, MMAMEOEss bgwr-
3909gmds  ©slogdgdsdo, Bomo bos®bgdm dobodndom MBOMBlgwymzgol JoHmdIdOL
©5335 9899993600L  LEHSGWLOL  oBLEBEZMS, Tmdswsdgms dBmTomo MEEgdgdols
05335 LOBPZIM YOI (3MBLEOGHWE0s 1995; 396Mmbo sLEddgdOL bgedgfiymdol Tglss-
bgd, 2020). «9/d9g35OHMs LMEFOSMMHO O330L PMBOLANYBYOOL T35 FoBsbo vdw-
39360900Lm30L LoJdgdoL bgardgfigmdss. gl oo Lsdwydsm sR0gdol d9ddbsliosb
9M00© 9339g35Mm005 IMIDoIds/gosdHogd0L LoLEJIOL Bsdmysodgdsls Imom-
bmgl, Mobog 9moEegh dMmMmIoL dHBOHOL  sdBHoMMo 3meoE03ol wmboldogdgdol Lob-
90s. 585bm9b, bobyolidom »bs 500608bML, HMA J3qysbsdo s6 M0l MYowoBdMEO
39999360HMdOL MOLIoLoged dmlobergmdol 330l LadabGmm dgdoboBdgdo, Mog Ladrys-
oL Aob3gdL 439990l ¢dmFgzmmdol GHolgol sBO3q30L bsGxgdo Mm300 dmTg-
390 s ©ABJIgdGAL slg3g, LobgerdHogzgml Fmemol 0dbgl yowsbsfowgdmwo, Mm-
99w dog 2963LsBO3MgE Ml Ggolitrvegdl sbgdgdol 3gMomdo dshgmwo 89bs-
396900l botrxbg Mdmdgzmmdol 3ghomdo  8mdqatmdol goboagdwgdol gozgdol
d9Lodgd@mdOl  bBOMBlzgwymgs Jmawomdo sOLYdMEO  FoTMEFEOEIGOOLS s
365943030l 2omz5¢oLfobgd0om. 0 J0ToMmMYOOm 530w gdgEos dbmawomdo  vdvwy-
3936:00L ©sH3930L bbgoalbgs 3Mag@ozol dgbsbgd  smLgdwMo  godmEEoErgdol
6935 93999650 o wbodbmo bgggmmL Lobgwdfoxzml doghH d3oaMs Mgywy-
oM.

390cggbgdIwo @oBhIOGHYOs
1. bygOsdMEHOLM 35d@0, 1976. g30mbmTo3wMmo, bLrEOsMEHO S 3YWEGHYIOLIXO

"53¢ 99900L dglobgd LogMmsdm®molm 3sd@o (dsgwsdo dg30s 1976 Fgwnb),

https://www.matsne.gov.ge/ka/document/view/1483577?publication=0.

2. 9360m30L  bmEos®mo  Jo®@Eos, 1999: 93Mm30L  LemEosHo  Jo@EGHoob
39bsbergdmwo 396L0oo (dogsdo 393000 1999 §gab),:
https://matsne.gov.ge/ka/document/view/1392164?publication=0.

86



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

3. 3bBLEBHOGH™E0S, 1995: LodoMmzgEwml 3mbLEOEME0s. Mdowolo, 1995 ol 24
2330LGM. 30BLMEOPOMYOMEO 39303530900 29/06/2020.

4. 356mbo  @obogdgdol  bgedgfymdol  dglsbgd:  “Lods®mggeml  3bmbo
©bdd9d0L bgwdgfymdol dgbobgd”.  mdogrobo, 2020 ol 14 oggrolo
(N26819-MU).

5. 9053MMd0L sy9bogds, N81,2022: ,,sbsgdgdol bgardgfymdol 2022 ferols
Lobgadfiogm 36MHmaMmsdol sdGH3ogdol dgbabgd® bodsMmzgguml dmegz®mdol
2022 ool 17 09909030l N8 oygboggds;

6. Bodmzsbo, ds6sdodyg, 2024: qguwngbg Bodmgsbo, §3563s dsMsdodg, wgdmdzstros
LOEoSWMOHO  ©33d LdJsOMzgEmdo“. 03567 Xo3560d3000l  Labgarmdol
030@0oboL Lobgwdfoxzm MBoggmlo@GgBOL 3s5dd 3MEmdz0wol Labgemdol
93Mbm3030L 0bLEHOGHMEGHOL sMLYGdOEIL 39-80 ferobmogzolodo dodwgbowo
L5gOMETMOOLM  Lodgsboghm  3mbxzgMgbgool  Toboengdol  3GMgdeo
“Abmneoml 93mbmdozwmGo 23963056 9d0L A9bwgbgogdo  sboqw
3J3MOG03MO  HYomdsdo: Bodo®mzgwml somo ©s sdmf393900,
0d00L0,2024. 23.459-466;

7. Proposal for a COUNCIL DECISION on guidelines for the employment policies of
the Member States. Brussels, 23.5.2022 COM (2022) 241 final 2022/0165 (NLE).

8. Employment, Social Affairs@ Inclusion. European Commission. 2022;
https://ec.europa.eu/social/main.jsp?langld=en&catId=862

Elene Chikovani
University of Aviation of Georgia, Professor

GUARANTEES OF REALIZATION OF THE RIGHT OF EMPLOYMENT
AND SOCIAL PROTECTION OF UNEMPLOYED IN GEORGIA
https://doi.org/10.52340/ekonomisti.2026.02.06

Expanded Summary

Avrticle investigates existing challenges in the realization of right of employment and
social protection of unemployed persons in Georgia in relation of the norms about possibility
of getting means of living by the performing voluntarily selected works, determination of the
status of unemployed, promote access to employment, provision with the subsistence minimum
during the period of unemployment.

Analysis drawbacks and failures of active and passive labor market policies realized
on the initial stages of the labor market reform in Georgia. Characterizes main deficiencies of
labor market policy programs, integrated with the program of the social protection of vulnera-
ble groups of population, which covers only part of the unemployed persons by avoiding the
principle Alness (Ubiquity) of the Covenant on Economic, Social and Cultural Rights, revised
version of the Social Chart of Europe and constitutional norms of social protection of citizens.
In the conditions of an economy devastated by civil wars and ethnic conflicts, at the initial
stage of reforms, Georgia’s economy proved unprepared to implement an active labor market
policy. Problems related to mobilizing contributions from employers and employees, along
with the deficit of the employment fund, led not only to difficulties in implementing active
labor market policies but also to the failure of passive labor market policies. Although, at the
early stage of reforms, social protection for the unemployed and thus the implementation of
passive labor market policies was carried out through the provision of unemployment benefits
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and assistance, under conditions of economic stagnation the government was forced to abandon
even passive labor market policies. Only later, amid high economic growth rates and financial
stability, was it able to transition to active labor market policies through measures such as sup-
porting entrepreneurship, subsidizing jobs, and activating training and retraining programs for
the unemployed.

New approaches to state policy in the field of employment were defined by the Law
of Georgia on the “Promotion of Employment” (2020). According to this law, the state ensures
equal access across the entire territory of Georgia to state employment promotion programs for
Georgian citizens, encourages job seekers to gain employment or pursue self-employment, and
promotes labor market participation. The law introduces the concept of individualized em-
ployment promotion, which means tailoring employment support measures to the individual
skills, abilities, and personal and professional development needs of job seekers. At the same
time, the state provides special approaches for vulnerable groups and residents of high-
mountainous regions who face difficulties in accessing employment. The law also introduces
four forms of employment: subsidized employment, employment, internships, and labor migra-
tion (Article 13).

New approaches to the social protection of the unemployed and their employment are
also established through government measures introduced under Resolution No. 81 of February
17, 2022, of the Government of Georgia on the Approval of the 2022 State Program for Em-
ployment Promotion. According to this resolution, the program includes the development and
provision of free intermediary services between job seekers and employers in the labor market;
the design and implementation of mechanisms to support employment for vulnerable and low-
competitive groups; the organization of employment forums; and the monitoring of vacancies
and implementation of qualitative research. The aforementioned resolution envisions a transi-
tion to active labor market policies and the development of employment promotion measures,
which can be considered a positive development. However, social protection measures for the
unemployed within the framework of passive labor market policy have been neglected in the
country and have not been implemented since their abolition. Moreover, beneficiaries of the
2022 employment promotion program have been only those unemployed individuals whose
family members were classified as socially vulnerable according to the rating scores deter-
mined by the methodology for assessing beneficiaries of social assistance.

As a result, by bypassing the guarantees established by constitutional norms of social
protection, the International Covenant on Economic, Social and Cultural Rights, and the Re-
vised European Social Charter and by disregarding the principles of a market economy the
state budget of Georgia has been burdened with financing various areas integrated with poverty
reduction programs (including unemployment benefits, social assistance, and pensions for the
elderly), making it costly for the state budget as well. Funding for active labor market policies
has instead been entrusted to programs such as “Produce in Georgia,” as well as initiatives im-
plemented and planned under the Partnership Fund and small business support programs. De-
spite the government’s correct orientation toward implementing active labor market policies,
this process is characterized by challenges in the context of existing social and economic prob-
lems and is difficult to resolve due to its high cost. To address this issue, the state should create
market-based mechanisms for the social protection of the unemployed that would, on the one
hand, facilitate the implementation of active labor market policies and, on the other hand, in-
crease motivation to work.

According to the current version of the Constitution of Georgia and the Law of Geor-
gia on the Promotion of Employment, the main directions of social protection for the unem-
ployed include support in employment, ensuring conditions for subsistence minimum stand-
ards, defining the status of the unemployed, and protecting citizens’ labor rights abroad. The
main goal of social protection measures for the unemployed is to promote their employment.
This requires not only the creation of new jobs but also the establishment of a system for train-
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ing and retraining the unemployed, which is encompassed within the system of active labor
market policy measures. At the same time, it should be emphasized that market mechanisms
for protecting the population against unemployment risk have not been implemented in the
country. Such mechanisms would allow the costs of unemployment risk insurance to be dis-
tributed among the unemployed themselves, employers, and the state. A decisive role in this
system would be played by ensuring the possibility of paying unemployment benefits during
periods of unemployment, financed through contributions made during periods of employment,
based on international experience and practice. In this regard, it is essential to introduce into
the country the experience of various unemployment insurance practices existing worldwide
and to ensure strict state regulation of this field.

The necessity of the establishment of the unemployment risk insurance system and in-
troduction of market mechanisms through the redistribution of the income between the em-
ployment and unemployment periods on the basis of contributions made during the employ-
ment period are recommended taking into the account the relevant experiences used in the
worldwide.
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@b 930mbmdozol 990mbggzsdogs.

33930 890093900 5639690, MMI LogoMmzguml 93mbmdozsdo dmem 15 {erol
206853@mdsdo 360d369wmzs60 LEHMMIGHMOWMWO (330 Ydgd0 56O F0IEOBIMYMB.,
099935 3903990 bgdGHm®mgdol 39630mMgd0L F9bwgbEogdo 835830MmE 258Mm0339M0.
39653 MMOGOOm 5QLB0TBZ05 0bBMOT5305/3mFMB03o300Ls s Fobsmwrgdol gdEm-
6900L 45000gMHds, M3 A3TMObsES, ghomo FbMHog, dsmo ool BHIdo dowosbo
L5359 m 36MMmEvYdEoL BLEOWIGHMOSA0, bonwm dgmeg FbGO3, 9§3mbmdozwe HBeMsdo
393oboo {3owol goxsmmmgdsdo. s0bodbywo G9bogbgos dowmmomgdl, GmI
930b6m003500 9606  0BMHEIds  3Mm©bsBY, BHYJbMEMYogdLs @S  5@sT0sbH
3930@bYg ©s53dbgd o LgdEHmMgdol 36083bgwMmds. 0bxm®TsE0s/3mdwmbogsiool
L9YJAHMOOL LHOoxo 396300050 93MmbmTozol OYOEIWODIE00LS s BHYJbmEmyo-
60 B5dd05bMmdYdOL 3O MEIEH0IMdOL BOOL JsB3769d9w0s, bergwm gobsmergdols
L9dBHMOOL 2od0gMHgds 553060 3530@5E0L B 93mbmdozH Mrmby dgdy-
300g0L, o3 3MAYIEZ35005060 93mbMB03MMO FEAMIE™dOLS s dobo 3mb3MMgbed)-
6560560l 5350 gdol 360dz6gmmgsbo fobsdoMmdss.

LodoMmmgzgermdo (3nbsby ©oxmdbgdmwo 93mbmdogol 4sbgz0meMgds MBGH¥B-
39ymxl 9399bobomgol sbowr, 0bmgso® Fgbodwgdemdgdl, &9dbmermaon® 3Gmy-
M9LLO O 3395¢0ROEOYIMO LYdsm doEol BOPIL, Mog byl dgmHymdl J3ggbol g3m-
630356 496530000MML FoMmdmgds o 99sd3oMml dmbdscmgdsty I3MIOIOEGDS
[90BBMd30¢00, 2026: 107]. 535L056539, GHOBLEMOEHOLS S ILIHYMBGOOL Lgd@m-
6ol dgdmbgzgzsdo goblbgogqdmwo $9babiEos 3sdmozggms: dowmbgsgs 0dols, HmA
dolo fowo GDP-8o 89930600, §30mbmdozw® BMsdo LgdGmmol §3wowo 350bsM .,
653 90mmomgdlL, MMI 030 33wog 0bsMRMBIOL 93mbmdozwmo sgEogmdol dbodzbg-
@M3z96 gmbJosl, 0mdzs 93:mbmdozol LEGHMmWIGHGsdo dobo dgsmgdomo d603369-
@Mds 30070 bbgos, Ma3dm LHMsxgs dBsMmo LydGmMgdol gmbby.

LodmEmm, 33wg30L 899agd0 9B39690L, MM Lods®mzgarml g3mbmdozsdo
®96omob dw0gMHEgds F9oMmd0m FoPoro TsGHJOMO VOMGOgdol djmby,
3MbsLS S BHYPbMmEMa09dBg MMH0gbEHOMIOMo LgdEHMMmGOOL HMEO. MIbsdgcmM™mgy
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930b6m803M6 2563005690580 30 30D, J9BINWGds s GHYbmwmyomGmo 3HmaMglio
93b6m3031M0 BOHEOL 9OHm-ghHm M350 gobdboBOZMg BodBHmOL FoMdmowygbl
[Stiglitz, 1998: 15-16].
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Expanded Summary
Economic growth is one of the most important macroeconomic indicators of a coun-
try’s sustainable development and welfare. It reflects the combined performance of different
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economic sectors and their contribution to Gross Domestic Product. Structural transformation
is an essential feature of modern economic development, as the role and importance of sectors
change over time. This issue is particularly relevant for Georgia, where traditional sectors con-
tinue to dominate the economy, while knowledge- and technology-based activities have gradu-
ally strengthened in recent years. The study analyzed twenty economic sectors in Georgia and
their contribution to GDP and economic growth over the last fifteen years. The results show
that since 2011 more than half of Georgia’s GDP has mainly been generated by five sectors:
wholesale and retail trade, real estate activities, agriculture, manufacturing, and public admin-
istration. Although major structural changes have been limited, some important sectoral shifts
have emerged. In particular, the information and communication sector became one of the
leading contributors to economic growth by 2025. The analysis also demonstrates that sectoral
contributions to economic growth have been highly unstable, indicating the vulnerability of the
Georgian economy to internal and external shocks. Dependence on sensitive sectors such as
tourism, construction, and trade increases economic risks and limits long-term stability. At the
same time, education and information/communication sectors have shown strong positive dy-
namics in recent years. In 2024, their combined contribution to economic growth reached
28.8%, increasing to 48% in 2025. This trend has been strongly influenced by the growth in
international students and the expansion of educational service exports, suggesting that Georgia
is gradually developing into a regional educational hub. The information and communication
sector has shown especially rapid growth. Its share in GDP increased from 3.7% to 8%, while
its contribution to economic growth rose from -0.1% to 2.2%. This reflects the ongoing digital-
ization of the economy and the increasing importance of technology-based activities. Similarly,
the education sector strengthened both its share in GDP and its role in economic growth, high-
lighting the growing importance of human capital in Georgia’s economic development.

Overall, the study concludes that although Georgia has not experienced deep structural
transformation, the role of knowledge-based and technology-oriented sectors is steadily in-
creasing. The strengthening of education, information technologies, and communication activi-
ties indicates the gradual emergence of a more modern, innovation-driven, and competitive
economic model, which may become an important foundation for sustainable long-term eco-
nomic growth.
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336303360 )IM&HO0> — ECONOMIC THEORY

T'onvwen 3auod kvizvl FO30auuesa
npog., 0.2.H., 3a8. omoenom Uncmumyma IDxoHomuru
npu Munucmepcmee Hayxu u o6pasosanus Azepbaiioxicana

«JIOBYIIKH MBINIJIEHUSI»: OIIABKHU U BHIXO/] U3 CJOKHUBIIENCSI
CUTYALIUU
https://doi.org/10.52340/ekonomisti.2026.02.08

Annomayun. B cmamve «JIogyuKku MoluieHUA»: OWUOKU U BbIXOO U3 CLOHCUBULELCH
cumyayuuy paccmMampusarOmcs ONPOCyl PA3gUImMuUs dKOHOMUKU 8 YCAOBUAX NPOBOOUMOL
IKOHOMUYECKOU noaumuxy. Basxnocms ucxooum u3 mozo, 4mo 6 3MOM npoyecce
onpedenennoe GIUAHUE OKA3LI6AEM MblulleHUe 4YelogeKa, NpuHuMaemvle UM peuleHus,
Komopble He ce20a mMocym Ovims payuonaibuvimy. OWubKY 8 paccysHcoenuax (KocHumusHbvle
UCKAXCEHUS) MO2YM cO30a8amb c80e00pa3sHble «I08YUWIKU MbIULTIEHUA», KOMOPble 8blIABNAIONCA
8 Nepuoobl IKOHOMUYECKUX, COYUATLHBIX U IKOA02UYeCKUX usmenenull. Ha ocnose xonyenyuii
N0BEOEHYEeCKOl IKOHOMUKYU AHATUSUPYIOMCA — HEKOMOpble BUObl  (I0BYUUKU MbIULTIEHUA)
(cmaonoe nogedenue, 3¢pghekm noomeepiHcOeHUs, UANO3UA CMAOUTLHOCIY, KAMACmpo-
Qusayus, HagewugaHue APILIKOS U KPAMKOCpOuHoe mbvluiienue). OCHOBOU Ucciedo8anus
CYdHCam HeKOmopbvle Npoyecchl 8 IKOHOMUKE, NPOUCXOOUBUIUe 6 Mupe U, 8 YaACIHOCMU, 8
Asepbatioxncane (samomuvlii kpusuc 20152., nandemus u cesa3anHvle ¢ HUM NOBeOeHYecKue
peaxyuu Hacenenus u Ousneca). IIoKazano, umo «I0BYUIKU MBIWIEHUAY MO2YM YCUIUBAMD
MaKpoIKOHOMUYECKUe Konebanus, co30a6amv OONONHUMENbHbIE PUCKU Ol IKOHOMUUECKOU,
IKON02UYECKOU U coyuanvHoll cucmemul. llpednazaiomea uncmumyyuonanshsvie u oopazosa-
menbHble Mepbl N0 CHUNCEHUIO 8UAHUA NOOOOHBIX PaAKMOPO8.

Kniouesvie cnosa: nosedenueckas IKOHOMUKA, «IO8YWKA MBIUICHUAY, IKOHOMUYECKAS
NOIUMUKA, MOOENb, 20CYOaApPCMB0, OWUOKU, 8bIX00, HEONPEOEIeHHOCHb.

BBeaenue

B clOXUBIIMXCST YCIIOBHSX pasBUTHS HSKOHOMHMYECKash Hayka oObenuHsSET B cebe
SKOHOMHYECKYIO TEOPHIO, TICHXOJIOTHIO M COLMOJIOTHIO. B 3TOM mojaxoze BBIABISAETCS 3HAYH-
MOCTb TOBEJICHYECKOH 3KOHOMHKH, CYThb KOTOPOH 3aKJIIOYaeTCsl B PACCMOTPEHUH BIMSHHS
TICUXOJIOTHYECKUX (DAaKTOPOB Ha NPHUHATHE SKOHOMHYECKMX pemeHnil. B coBpemeHHoOH
TIOBEICHYECKON AKOHOMHKE OO0JIBIIOE BHUMAHHUE YAEISETCS IOBYIIKAM MBIIIIEHUS», TO €CTh
CHUCTEMaTHYECKUM OMIMOKaM/UCKaKEHUSIM MBIIIJICHUS, OKa3bIBAIOLIMX BIUSHUE MIPU IPHUHATHH
pELIeHUI B YCJIOBHSX HEOIpPEAeIeHHOCTH. «JIOBYIIKM MBIIIICHUs» HPOSBISIOTCS Kak Ha
YPOBHE MHIMBHYAIbHBIX PEUICHH, TaK ¥ HA YPOBHE OOILIECTBEHHBIX PEaKIMi Ha SIKOHOMH-
4yeckue M3MeHeHMs. J[MHaMuKa pa3BUTHsI DKOHOMHUKH A3epOaiijkaHa 3a MOCIeTHUN MepUuoa
BBISBJSIET CHTYyalldM, KOTJa OXKWAAHHS, PEakKUus, MPersSTCTBHS OKa3blBalW BIHMSHUE Ha
MIOBE/IEHHE YKOHOMHUYECKHX YYaCTHUKOB, 0COOCHHO B MEPUO]] KPU3UCOB (KOJIeOaHHsI MUPOBBIX
LIeH Ha He(DTh, JIeBaJIbBAlUs HAIIMOHAIBGHON BATIOTHI (MAHAT), TAHAEMHUS).

Lean cratbu. [IpoaHamu3upoBaTh HEKOTOPHIE OCHOBHBIE <UIOBYIIKH MBIIUICHHS»,
NIPOSIBUBIINECS B 9KOHOMHYECKOM IIOBEJICHHM O0lLIecTBa M OHM3HEcCa, a TaKkkKe pPacCMOTPETh
BO3MOXKHBIE MEXaHU3MBI MX ITPEOJIOICHUSL.

Teoperuyeckasi OcHOBa McceOBaHMsl. B TeopeTHYeckoil dacTH WCCIeIOBaHUS
HCTIONB30BAMCh KOHIIETIIMM  TIOBEICHYECKONH OSKOHOMHMKW, paspaborannsie /[[. Kanemanow,
A.Tsepcku. (1) B «Teopru TiepCrieKTrB: aHAM3 PUHSTHS PEIICHAH B yCIoBusix prcka» (1979r.),
OHH TIOKa3aJIH, YTO JIFOJIM OL[CHUBAIOT BO3MOXKHBIE MOTEPH U BBITO/IbI ACHMMETPUYHO, TO €CTh OTEPH
BOCIIPMHUMAIOTCSl CUJIbHEE, YeM BbIMIPbILM. Pacimpus uaen stux ydenslx, P.Tanep npemnosxun
KOHIICTIUIO MOBEIEHYECKHX (PUHAHCOB U TCOPHIO «moaTANKuBaHusD. (2) OH ToKasan BIMSHHC
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TOBEJICHYECKHX (DaKTOpOB Ha (PyHKIMOHMpOBaHWE (DHMHAHCOBBIX PHIHKOB M SKOHOMHYECKHX
WHCTUTYTOB (BJIMSHHE KOJUIGKTMBHBIX IICHXOJIOTMYECKUMX J((EKTOoB: CTagHOE IIOBEICHMUE;
MH(POPMALIOHHBIE  KacKajbl; YPE3MEpPHYIO YBEpEHHOCTh; d(¢ekT mnoxaTBepxkieHus). B
COBOKYIHOCTH, OTMEYEHHBIE (JaKTOPbI, MOI'YT CO3/1aTh YCIIOBHS JUIs1 BOSHUKHOBEHHS SKOHOMHYECKUX
Iy3bIpeil, Xaoca Ha pBIHKaX M NPHHATUS HEOOOCHOBAaHHBIX WHBECTHLMOHHBIX pelleHud. Tarke
paccMmatpuBaroTcs Borpock! BiustHus naHaemun COVID-19 Ha «10BYIHIKH MBITIUICHUS.

MeTtonoJi0rus MCCICIOBAHUS ONUPAETCS HA KAueCTBEHHBIM WHCTUTYLMOHAIBHBINA
aHanu3 (BIMSHNE SKOHOMHUYECKUX MHCTHTYTOB M NMPOBOJUMON 3KOHOMHYECKOH MOJIUTHKH Ha
9KOHOMHYECKOM TIOBEJCHUHM YYacCTHHKOB), CPAaBHUTENBHBI IOIXOJ W AaHAIN3 IaHHBIX.
Pe3ynpTaThl MOKA3bIBAIOT, YTO (JIOBYIIKH MBIIUICHAS/NCKaKEHUS, TakHEe KaK CTaJHOE
noseneHne, 3(P(GEKT MOATBEP)KACHHS W KPAaTKOCPOUYHAs OPHEHTAIMA, MOTYT YyCWJINBATh
MaKpOIKOHOMUYECKHE U3MEHEHNUS U BIUATH HA yCTOHYMUBOCTD ()MHAHCOBBIX HHCTHTYTOB.

OcHoBHOE. [IpopenicHne FKOHOMHUUECKHX PedOPM M BEICHHE MONUTHKH «OTKPHITOCTH» B
TedeHue 35 JIeT Jao BO3MOXKHOCTh SKOHOMHKE JIOCTWYH OIPEIEICHHBIX YCIEX0B. AsepOaivkaH
nMeeT COOCTBEHHYIO MOJIENb COLMAIbHO-9KOHOMUYECKOTO Pa3BHTUS W TOCYAAPCTBEHHOTO
yIpaBieHus1. XapaKTePHBIMU YePTaMH STOH MOJIEIN Pa3BUTHS SBISIOTCS: CHIIbHAA U d(deKTHBHAS
TOCYIapCTBEHHAsl BJACTh; Pa3BUTHUE BCEX (POPM COOCTBEHHOCTH (CTpEMIICHHE K JIOCTHIKEHHIO
ONTUMAJIBHOTO COOTHOIICHHUSI TOCYAAPCTBEHHOTO M YAaCTHOTO CEKTOPOB C YYETOM HAI[MOHAIBHBIX
HHTEPECOB); YCWICHNE 3HAYMMOCTU NPUBATU3ALIN KaK CPEACTBO MPUBICUCHUS 3aHHTEPECOBAHHBIX
HMHBECTOPOB; Ppa3HOHAIPABJICHHAS BHEIIHE3KOHOMUYECKas IONUTHKA; OCHOBY SKOHOMHYECKOM
MOJIENIH COCTaBJIAeT COIMANbHAs MOIUTHKA. CIOXKHUBIIAsCA MOJIETb IKOHOMHKH 3aKIIOYaeT B cebe
IISITh OCHOBHBIX HAIPABJICHUH Pa3sBUTHS, KOTOPbIE B3aUMO3aBHCUMBI U B3aUMOOOYCIIOBIIEHBI PYT OT
Jpyra. OTH HalPaBJICHHUS! YYUTHIBAIOT OCOOEHHOCTH SKOHOMHYECKOH MOJMTHKU TOCYAapCTBEHHOTO
YIIpaBJICHHS U HAMOHATIBHOTO MeHTamTeTa. OHU Cemyrommue:

- BBIIBJICHHE POJIM TOCYAApCTBa B YNPABICHUH HIIH «MOJEIb CHIbHON M 3¢ PEeKTUBHOMN
BIIACTHY;

- 3 peKTUBHOCT, MHBECTUIIMOHHOTO IPOIEcca MM «MOJENb NMPUTOKAa WHBECTHULHUIN,
IJle HTHBECTHUIIMY BBICTYNAKOT KaK 4acTh MPOLECCa SKOHOMHUYECKOTO Pa3BUTHUS;

- «MOAETh pPa3BUTHS HKCHOPTa» [UId pEUICHHs NpoOieM HMIOPT 3aMelIeHHs |
COCPENOTOUEHHS CPEJICTB HA PA3BUTHE SKOHOMHKH CTPAHBL.

- «MOJeNb MpUOpPUTETHOro pa3BuTHs mnpomeinuieHHocTH, VKT, MM u cenbckoro
XO3sCTBay.

- 3¢eKTUBHASL COLMANTbHAS TTOJIUTHKA — OCHOBA IKOHOMHUYECKON MOJICIIH.

Hauvanca mnpomecc coBMemieHuss Mojened pasBUTHA. Bo-NEpBBIX, COOTHOILEHHE
MoJieNield Pa3BUTHSI SKOHOMHKH «CHIIbHast M 3(QeKTUBHAS BJIACTE» W MOJENb «CEPBUCHOU
SKOHOMHKH» CO3JAIOLIEN YCIOBUS AJI Pa3sBUTHA PBIHOYHONW SKOHOMUKH. ['ocymapcTBo, Ha
MIPSIMYIO, HE BMEIIMBAETCS B SKOHOMHUKY, TOJBKO (POPMUPYET HOPMATHBHO-3aKOHOATEIbHYIO
0a3y ¥ KOCBEHHBIM ITyTEM PETYJIHMPYET PHIHOK. B0-BTOPBIX, HEOOXOANMO COBMEIICHNE Pa3BH-
TSI 5KOHOMHKH 110 TIYTH «MOJIEJIb MPUTOKA MHBECTHIIMI» M Pa3BUTHS pocTa notpedienus. B-
TPETbUX, HEOOXOIUMO CKOPPEKTHPOBATh «MOJENb DPAa3BUTHSA HKCHOPTa» M TEpedTH Ha
KpUTepHuii CcOaTaHCHPOBAHHOCTH BHEUIHEH TOPrOBIM W TOBapoobopoTa. B-ueTBepThIX,
«MOJZEJIb NIPUOPUTETHOTO pa3ButTus npombleHHoctd, UKT, MU u cenbckoro xo3sicTBa»
CO3/aeT OCHOBY CTa0MJIBHOTO WHTEHCHBHOTO HWHHOBAI[MOHHOTO JKOHOMHYECKOTO pOCTa,
pa3BUBAeT OMNpENEeNeHHBIE OTPAaCiId M YCHIMBAET 3HAYUMOCTH IMPOAYKTOBOH KOHKYpPEHTO-
crmocoOHOCTH. B-maThiX, 3Q¢ekTuBHAs CcolUanbHas MOJUTHKA CIOCOOCTBYET IMOBBIMICHUIO
Onarococtostnusi HaceneHus. OCHOBHAas 3ajaya - IpeBpalleHUE HALMOHAJILHOW MOIEIH
SKOHOMHMKH B CHCTEMY, YTO JA€T BO3MOXHOCTb KOPPEKTHUPOBATb, U3MEHSITH MOJENb U, B
KOHEUHOM pe3yJIbTaTe, ONPEeeTUTh HOBOE HAIIPABICHHUE Pa3BUTHSL.

JKoHOMMYecKasi MOJHTHKA A3zepOaiimkana B 2020 — 2025r.r. npencrasnser coOoi
KOMIUIEKCHYIO MOJENlb, OCHOBAHHYIO Ha COYETaHUM KEHHCHAHCKUX, WHCTUTYLIHOHAIbHBIX,
HEOKJIACCHYECKUX M COIMaJIbHO-OPUEHTHPOBAHHBIX IIOAXOJO0B, YTO OTpPakaeT aJalTaIlfio
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HCCKOJIBKHX 3KOHOMHNYCCKUX Teopnﬁ.

Teopernueckue
cTpaTernyeckne MOAXO/bI,

OCHOBBI IKOHOMMYECKOI MHOJIUTHKH H

IKOHOMHYECKOI MOJUTHKH A3epOaiigxana 3a mepuon 2020 — 2025r.r.

TeopeaneCKne OCHOBBI 3KOHOMHYECKOU MOJUTUKHU A3ep6ai’mmaﬂa

OcHOBHBIE
KOHLEeNTYyaJlbHble
OCHOBBI JKOHOMHYEC-
KO MOJIUTHKMH:

- TOCYJapCTBEHHAs COLUAIbHO-PBIHOYHAS MOJEIb: 3KOHOMHUECKAs
MOJUTUKA IOCTPOEHA HAa COLMAIBbHO-PHIHOYHOM IIOAXOJE, IIEe Trocy-
JApCTBOM COXPAaHSETCSA IJIaBHAs POJIb B MAaKPOAKOHOMHUUYECKOM YIIPaB-
JIEHUH, 00ecreunBaeT COLMAIbHYIO 3aIIUTYy, MOOLIPSET YacTHYIO HHH-
LUATHBY, PBIHOK M KOHKYPEHIMIO. DTa MOJENb NPEANOoaraeT paBHO-
BECHE MEXAY IOCYyJapCTBEHHBIM PETYIHPOBAHUEM U CBOOOAOW Mpenr-
PUHHMATENbCTBA.

Crparteruueckue
JOKYMEHTBI KaK Teo-
peTuyeckasi OCHOBa —
JKOHOMHUYECKAS
NOJIUTHKA 000CHO-Ba-
HA HE TOJbKO IOJUTH-
YecKH, HO M CTpaTte-
rH4ecKH 000CHOBaHa
0a30ii HAMOHAJIbLHBIX
JOKYMEHTOB:

- «HamwoHaneHble  NPUOPHUTETHl  COIHAIBHO-3KOHOMHYECKOTO
pasButHs: Asepbaiimxan 2030» - DOITOCPOYHOE BHUJICHHE DPAa3BUTHS
cTpaHbl. B OCHOBe — mIes yCTOHYMBOTO, HHHOBAIlMOHHOTO, WHKIIFO3HB-
HOTO pOCTa, YCHJEHHE OSKOHOMHYECKOTO CyBEpCHHTETa W JHBEPCH-
(UKays KOHOMHKH 32 CUYET PHIHOYHBIX MEXAaHH3MOB M CTPYKTYPHBIX
pedopm;

- «Ctpateruss couMaIFHO-3KOHOMHYECKOTO pa3BuTus Ha 2022 —
2026r.r.» - OCHOBHBIC HANpaBICHHS AT PEaNn3alid SKOHOMHYECKOM
noautuky. ColepXUT 4 OCHOBHBIX HaINpaBJeHUH TeopeTHYecKOoil
NMepCNeKTUBBI:  MaKpOIKOHOMUYECKash CTaOMIBHOCTE (obecnedyeHue
YCTOIYMBOTO SKOHOMHYECKOTO POCTa M NMPEAOTBPAICHNE BHYTPEHHUX U
BHEIIHUX [IOKOB), 3KOHOMHUECKas IuBepcuuKanus (pa3sBHTHE He-
He(TIHOTO CeKTOpa, yCHJICHHE POJM YacTHOTO OM3HEcCa, MHTETpalus B
riio0anbHbBIe IIETMOYKH CO3JaHusI CTOMMOCTH), pa3sutrue UK (nHBECTHIINU
B oOpa3oBaHWe, WHHOBAllMM M LUQPOBH3ALUS Kak OCHOBA pOCTa),
COIAbHOE M YCTOHYMBOE pa3BHUTHE (IIOBBIMICHHWE OJarocOCTOSHHS,
CHIDKEHHE HEepaBEHCTBA, IKOJOTHYECKasi YCTOWUMBOCTS).

OcHOBHBIE TEJH KO-
HOMHYECKOi MoJIu-
THKH:

- MAaKPO3KOHOMHUYEeCKasi CTAOMIILHOCTB: 00ecriedeHHe yCTONYMBBIX
TemroB pocta BBII, caepxxuBanue nHQIALMK, YKpEIIEHHE BaTIOTHBIX
pe3epBoB, OMOpKeTHas AWCLUUIUIMHA. BpinensieTcs Ba)KHOCTh B3aUMO-
CBSI3U IIeJIeH SKOHOMHYECKOH MOIHUTHKH — MaKpOCTaOMIIBHOCTH, pOcTa U
YCTOWYHBOCTH;

- nuBepcH(UKANUS IKOHOMHUKH: CHIDKCHHE 3aBHCHMOCTH OT
He(TEra3oBOro CEKTOpa W PACIIUPEHHE POJH HEe-HEPTSIHBIX CEKTOPOB
SKOHOMUKHU (IIPOMBIIIJIEHHOCTH, CEIbCKOTO XO3SIMCTBa, YCIyr, JOIUCTH-
KH), YTO CBSI3aHO C IJI00ATEHON SKOHOMHYECKON PEeaibHOCThIO) — OCHOB-
HOM TEOPETHYECKHH MPUHIIHIT;

- pa3sBUTHE YACTHOIO CEKTOpPa M IPeANPHHUMATENbCTBA: II0]-
nepxkka MCII kak TeHTpa SKOHOMHYECKOTO POCTa M 3aHSATOCTH, C
CO3/IaHMEM HHCTUTYIHOHANBHBIX CTPYKTYpP, YCIYT «OJHOTO OKHAay,
TPaHTOB W CTAapTAIl-HHUIIMATHB — 3TH MEPBI OTPAXKAIOT TEOPETHUECKYIO
YCTaHOBKY Ha THOKYIO, KOHKYPEHTHYIO SKOHOMHUKY C aKTHUBHBIM YaCTHBIM
CEKTOPOM;

- naHOBanuy, nudposusanusa n YK: rudposusanms kak 0OCHOBHOI
¢daxrop pocta — HUGPOBH3AIMSA TOCYJAPCTBEHHBIX YCIYT, YIyYIICHHE
HaBBIKOB paboueil CUIIbl M Pa3BUTHE MHHOBALIUIA;

- CONHMATbHAS CTAOWJIBHOCTh M MHKJIIO3UBHOCTB: TCOPETHYECKOM
OCHOBOH SIBIISIETCS KOHLEIIHUS, YTO SKOHOMHUYECKUAN POCT JOJDKEH OBITh
HWHKJTIO3UBHBIM (C COLMAIIBHON 3alIMTOW, CHIDKCHHEM OCIHOCTH W YCH-
JICHHEM COLMAIbHON HHPPACTPYKTYPHI).
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IIpakTHyeckue Mmexa-
HHU3MBI  peaJlu3aluu
TEOPHH:

- TOCYNapCTBCHHBIA OOMKET ¥ (UCKaIbHAS TMOJUTHKA OPHUCH-
TUPOBaHBI HA YCTOWYUBOCTH SKOHOMUKHU CTPaHBI;

- PperylmsTOpHbIE W HWHCTHUTYIIHOHAIBHBIC pPeHOpPMBI, YITydIICHUE
JIEJIOBOTO KJIUMaTa U aHTUMOHOIIOJILHOE PEryJIMpOBaHuUE;

- TOCYIapCTBEHHBIE MPOTPaMMbl HOMJIEPKKH MPEANPHHUMATEIbCTBA
Y UHHOBAIWH;

- MHTETpauus B MEXAYHApOAHBIC PBIHKK W COTPYIHHYECTBO A
TIPUBJICYECHUS] MHBECTULIUN U TEXHOJIOTHH.

BeiBoa. DOxoHOMHYECKass IOJMTUKA OCHOBAHA HA COUYCTAaHHMM TPAJAUIMOHHOM MAaKpOIKO-
HOMUYECKOH TEOpPHUM U COBPEMEHHBIX CTPAaTETMUECKHX IIOAXOJOB, HAlPABICHHBIX Ha JUBEPCH-
¢uKanuio, ycroitumBeIii pocT u paszsutue YK ¢ omopoii Ha rocygapcTBEHHBIE CTPAaTETHH U MEX-

IyHapOJIHbIE OPUEHTHPEIL.

KOTOpBIE ()OPMUPYIOT TEOPETHYECKYIO M IIPAKTHYECKYIO OCHOBY SKOHOMHYECKUX PehopM.

BaxHyto poiib UTparloT HAIMOHAIBHBIE CTPATETHUECKUE ITOKYMEHTEI,

COBpeMeHHbIe CT|

MHCTPYMEHTAMHU JKOHOMHUYECKOH MOJMTHKH A3eplaiixana

parerudyecKkue Mnoaxo/bl, CBfAA3AHHBIC ¢ KOHKPETHBIMHM MepaMH H

MOAXO0/1 «National
Priorities — based policy»

DKOHOMHYECKasi MOJWUTHKAa CTPOWIACh HE (pparMeHTapHO, a Ha
OCHOBE JIOJNITOCPOYHOTO cTpaTernyeckoro BuzieHus. CyTb — OpHEHTa-
1M Ha JOJTOCPOYHbIE LIEJH, COIIACOBAHHOCTb OIOKETHOH, MHBEC-
THULMOHHOW, PETHOHAIBHON M COLMAIBHOMN ITOJMTHKY C IPUOPHUTETAMHU
CTpaTeruu, OTKa3 OT CUTYaTHBHBIX penieHuil. B pe3ysabTaTte mepexon
OT KPaTKOCPOYHOTO YIPABICHUS K HPOrPaMMHO-IEIEBOMY IUIaHH-
POBAHHIO.

auBepcu(pUIMPOBAHH
blil moaxoa (mocr-HedTsi-
Hasl MO/1eJIb POCTA)

OKkoHOMHUECKass JIuBEepCcH(UKanus Kak OCHOBHAs CTpaTerus.
Hcnone3yercss moaxox CTPYKTYpHOH TpaHC(OpMAIMU SKOHOMHUKH,
HAaITpaBJICHHBIH Ha CHIDKCHUE 3aBUCHMOCTH OT He(Tera3soBBIX TOXO-
JIOB, pa3BUTHE He-HE(TSIHBIX OTpaciell (CeabCcKoe XO3SHCTBO, Mpo-
MBILIICHHOCTD, TPAHCIOPT, TypHu3M, IT). B pe3yabTaTe - pocT monu
He-He(TsaHOTO BBII 1 9KCTIOpTA.

AHTHUKPU3HCHBIA M
aganTHBHBII MOAXO0/
(Crisis management &
adaptive policy)

DKOHOMHYECKHH POCT paccMaTpuBaeTcsi He TOJIBKO uepe3 BBIL, Ho
U dYepe3 POCT JOXOMOB HACENEHMsS, COKpamleHHe OETHOCTH, PacIIH-
peHue conuanbHOM 3amuThl. B pesyabTare - cmsrueHue cmnana,
COXpaHEHHE 3aHATOCTH U IUIATEeXKECIIOCOOHOCTH On3Heca.

HHKJIIO3MBHBI  pocT
U COUHATbHAS OPHEHTH-
poBannocts  (Inclusive
growth approach).

DKOHOMMYECKUH POCT paccMaTpUBaeTcss He Tojbko yepe3 BBII,
HO U 4epe3 POCT J0XOJ0B HACENEHHMs, COKpalieHne 6eJHOCTH, PacIlu-
pEeHUE COLUaTIbHON 3alUTEl. B pe3yjbTaTe - CHI)KEHHE COLUAIBHOTO
HEPABEHCTBA M POCT JIOXOJI0B HACEIEHHSI.

noaxon pazsutus YK
(Human  capital-driven
growth)

Ynop Ha ob6pa3oBaHue, MUPPOBBIC HABBIKKM, HHHOBAIIMU U HAyKa,
npodeccuoHanbHOe W HUPpPOBOe 0O0yueHHE. DKOHOMUYECKAs JIOTHKA:
UK - npou3BoAMTENBbHOCTh — YCTOHYMBBIM poct. B pesyabrarte -
MOBBIIICHNE KauecTBa pabodel CHIIBI I PON3BOAUTEIBHOCTH.

uMppoBU3ALMA U UH-
HOBaHI/IOHHLlﬁ nmoaxona
(Digital economy strate-

ay)

Hcnonp3oBancs moaxox udpoBoi TpaHCHOpPMAINK TOCyJapcTBa
¥ SKOHOMHKH (3JIEKTPOHHOE TNpPaBHTEILCTBO, LU(POBBIE TOCYIapCT-
BEHHBIE YCIIYTH, IOJ/IepXKKa CTapTaloB U HHHOBauui). B pesyiabTare
- CHW)KCHHE aJMUHHMCTPATHBHBIX 0apbepoB M pocT 3()(EKTUBHOCTH
yHpaBJIeHHS.

rocy1apcTBeHHO-
4acTHOe NApTHEPCTBO
(Tr4ym)  (Public-Private
Partnership approach)

INogxox coTpymHWYecTBa TocymapcTBa M Om3Heca: HHQpa-
CTPYKTYpHBIE HPOEKTHI, WHIYCTPHAIbHBIC INapKH, WHBECTHUIIMOHHEIC
cTuMynsl. B pesyibTaTe - MOOWIM3AIlMS YacTHBIX PECYpCOB IS
HKOHOMHYECKOTO POCTa U Pa3BUTHSI.
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yCTOHYHBAs» JKOHO- B 9KOHOMHYECKYIO TIOJHMTHKY IIOCTEIIEHHO WHTETPHPOBAIICH
muka (Sustainable & | skomorumueckme cCTaHIApThl, BO30OHOBIsEMas DHEPreTHKA, pPalHoO-
green  economy  ap- | HaubHOE HCIIONB30BaHUE PECYpCcOB. B pe3yibTare - 3KOIOIHYECKH
proach). YCTOHYUBBIA POCT U CHHIKEHHE PHCKOB.

BriBoa. DxoHOMHIYECKAs! TOJTUTHKA OCHOBBIBAETCSI HA COBPEMEHHBIX CTPATETMYECKHUX MOAX0IAX,
BKJIIOYAsl CTPATETHYECKOE IUIAHUPOBAaHME, NUBEPCH(PUKALNIO 3KOHOMHUKH, aHTHKPH3HCHOE YIpPaB-
JIeHUe, MHKIIFO3UBHBIN pocT, pazButue UK, nndposuzanuio u ycToiiunBoe pasBUTHE. DTH MOIXOBI
obecneyniIy aJanTaldio HAlMOHAIBHOW SKOHOMUKHU K TJI00albHBIM BBI30BAM H 3aJ0XKHIH OCHOBY
JUISL IOJITOCPOYHOTO YCTOMYMBOIO POCTa M Pa3BUTHSL.

*COCTaBJICHO aBTOPOM HA OCHOBE T'OCYJAPCTBEHHBIX IPOTPAMM.

ITpoBoanMas 3KOHOMHYECKas] MOJHUTHKA CIIOCOOCTBYET CO3[AaHHIO OCHOB ASKOHOMH-
YECKOr0 pocTa M Pa3BUTUSA, BBIABISET ONpECJCHHbIE PELICHUS U NMyTH UX ONTHUMAIbHOMN
peanuzanuy. BaXHOCTh MCXOJHUT M3 TOTO, YTO OJHOW M3 OCHOBHBIX NPOOJIEM COBPEMEHHOM
TpaHchOpMHUPYEMOIl SKOHOMHUKH SBISIETCS MPOOJeMa OpraHW3allid WHTEHCUBHOTO WHHO-
BaI[MOHHOT'O KOHOMHYECKOTO POCTa BKYIIE C PELICHUEM Ba)KHEHINUX 3a1ad TpaHchopMaluu
SKOHOMHKH. PaKTOPOM 3KOHOMHYECKOTO pPOCTa CTAHOBHUTCA SKOHOMHUYECKas CTPYKTypa, TO
€CTh TO, Ha KaKOW MOTEHIMAIBHBIA POCT OHAa CIIOCOOHA, KaKWUE CTPYKTYPHbIE H3MEHEHUS
IpuBenyT K Oyaymemy pocTy, a Kakue OyayT TOPMO3HTH €ro. JTO OTHOCHTCS M K MeXa-
HHU3MaM, KOTOpBIE MPETEPIEBAIOT U3MEHEHUS, TaK KaK U MEXaHH3MbI U CTPYKTypa CBS3aHBI C
Pa3sBUTHEM TEXHOJIOTHMH M ONPEAESISIOT BO3MOKHOCTH MOSIBICHHS HOBBIX B3aWMOCBS3EH, UTO
CHOCOOCTBYET CO3AaHHI0O HEOOXOIMMOTO AWHAMHU3MA B SKOHOMHYECKOM pAa3BUTHH CTPAHBI
CooTHoIIEHNE MEXIy CEKTOPaMH/OTpacisMH CO3JaeT BO3MOXKHOCTH AJISI pOCTa M Pa3BUTHAL.
Ecnu ¢unancoBas cucremMa o0CIyKHMBaeT peajbHbIE CEKTOpA M YCIYT'H, TO POCT U Pa3BUTHE
UMEeT MaTepHalbHyl0 OCHOBY. Ecnu HaOmionaercs SKOHOMHYECKHH POCT B CHIPHEBBIX
CEKTOpax, TO POCT CUUTAETCS CHIPHEBBIM WIN «(PUKTUBHBIMY». VI3MeHEHHE pa3BUTHS JIOJIKHO
IpeArnoaraT M3MEHEHHE pOCTA, COCTABILIIOIIME €ro  (akTopsl, OOecleunBarolIe
Ka4yeCTBEHHBIC H3MECHEHUSI.

«[losiBrstoTcss  BakHeHmme Bompocskl: «UTo HEOOXOOUMO I BOCCTAHOBICHUS
SKOHOMHYECKOH aKTHBHOCTH B MacmTabax MHpoBoro xossictBa?» I[lo MHeHHMIO awme-
PHKAHCKOTO

nccnenoarens O.Penrica, HEOOXOANMBI «TpH peBotOLM». HaM mipeacTapisiercst, 4To,
10 MEHbBILIEH Mepe, /IB€ U3 HUX WIPalOT KIIOYEBYIO POJIb. BO-TIepBBIX, B COBPEMEHHBIX KO-
HOMHYECKHX MOJEISX HE yYHTHIBAaeTCs (PakTop «peanbHON HeomnpenesléHHOCTH. Bo-BTOpBIX,
COBpPEMEHHAs] SKOHOMMYECKAas TEOPHs IOJHOCTBIO WTHOPHPYET TEOPUI0 3KOHOMHYECKOTO
nuHammsma. O.Dennc kputukyer uien P.Comoy 00 SK30reHHON HpHUpOAE HAyYHO-TEXHU-
YeCcKOro Imporpecca, a TakKe IoJaraeT, 4To BKJIIOUEHHE (PaKkTopa «BOOOPaKEHHS M KpeaTHB-
HOCTH» B MaKpO’KOHOMHYECKHE MOJIETH ITOMOKET OOBACHUTD 3aMEIIEHHE POCTa COBOKYITHOM
(daxTopHOil Tpom3BogMTENLHOCTH. Kakue cnocoO0bl M MHCTPYMEHTBI HKOHOMHYECKOMN
MONMUTHKH Hambonee >(O(EKTUBHBI JUIT MPEOJOJCHHSA, PACTYIIET0 MEXIy CTpaHaMH,
HepaBeHCcTBa? Kakme crmocoObl M MHCTPYMEHTH SKOHOMHYECKOW MOJIUTHUKU CIIOCOOCTBOBAIH
Obl YCTOMYMBOMY 3KOHOMHYECKOMY POCTY B Ti00ansHbIX Macmradax? [Ipeacrasisercs, 4yTo B
YCIOBHSX HOBOW TEXHOJIOTHYECKOW PEBOIIOLMM HAIMOHAIbHASI MPOMBIIUIEHHAS TOJUTHKA
JOJKHA MaKCHUMaJbHO AKCILTyaTUPOBATh MOTEHIAJ HOBBIX TEXHOJIOTHH AT CO3/JaHUs HOBBIX
TOBapOB U (OPMHUPOBAHMS HOBBIX PHIHKOB, a TaK)Ke JUIl KOMIEHCAIUU COKPALIeHUs] pabodnx
Mmect. (3)

Jis pa3BUBAIOMIKMXCS CTPaH B YCIOBHSX HU(POBU3AINK HMIIOPT TEXHUKH H TEX-
HOJIOTHH C TOCJIEIYIOUINM BHEIAPEHHEM W aJanTanueil K MECTHBIM YCJIOBHSAM SIBISETCS
noporocrosiieii crpaterueit. Tak, mo mMHenuto Jlenmusensa, Kuoppunra (2018r.) (4), 3emkwu,
Bunrepxanerep, 'accmann (2014r.) (5), Ummenst, Tourmapamkan, Tpum6a (2009r.) (6)
STHM CTpaHaM JIydlle HalaJuTh COOCTBEHHBIH «aOCOPOIMOHHBIA MOTEHHHAM» (IO TaKUM
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acrieKTaM, Kak WHCTUTYLMOHAIBHBIC CTPYKTYpPbI, KBanu(pHUKanus padodeil CHibI), KOTOPBIHA
YIPOCTUT TIepefady M pa3paboTKy TEeXHOJOrWid. bojee BBIMIpHINIHAS IS Pa3BUBAIOLIMXCS
CTpaH cTpaTerus 3aKiioyajach Obl TeHEepaluy WHHOBAIMH Ha pPBIHKE KaCTOMH3MPOBAaHHOU
IPOAYKIUM, KOTOpas IO CPAaBHUTEIBHO HHU3KUM IIeHaM OylIeT YAOBIETBOPATH CIPOC
WHIMBHUIYAJIILHOTO MOTpeOUTENs. DTa CTpaTerus OTBeYaeT KOHLEHIWH «IKOHOMHBIE HHHO-
Baiun»  (frugal innovation), TO ecTh HWHHOBalMM C HOBBIMH (YHKIMSIMH TpU
HU3KOW (Onarojapss MECTHBIM CpPaBHUTEIBHBIM IPEUMYILECTBAM) LeHe. «DKOHOMHBIE HH-
HOBanum» OyoyT CHM)XXATh OTTOK KalWTala, a BHYTPEHHMI crpoc OymeT mepeMemarscsl K
KaCTOMU3UPOBAHHON  MPOAYKIMM  MECTHOTO MPOU3BOJACTBAa. B  ycloBHSIX  HOBOH
TEXHOJIOTUYECKOM PpEBOJIIONUN Ba)XXHBI M «PEBEPCHBIE HHHOBALlUM» — TEXHOJOTHH H
MHHOBAallMOHHAs TMPOMYKLIMA, KOTOpBIE MPOM3BEAEHBI B Pa3BHBAIOIIUXCS CTpaHaX, a
ucrnonbdytorcss THK pa3Buthix crpan. Takue MHHOBAIMM MOTYT CTaTh 0a30BBIM 3JIEMEHTOM
WHTEPHAIMOHAIN3AMU Ui MECTHBIX KOMIIAaHMH, OCOOCHHO B KPYITHBIX pa3BUBAIOLIMXCS
crpanax. (4,5,6)

«MoHononum3amys B MUpe OUPPOBBIX IarhopM yxe (GakTHYeCKH MPU3HAHA, OJTHAKO
pa3BUBAIOIIMECS CTPaHbl IOYTH HE MNPEeANpPUHUMAIN YCWIMH B YacTH AHTUMOHOIIOJIBHOIO
peryiupoBaHusi B JaHHOW cdepe. OCHOBHAsI CIOXXHOCTb COCTOMT B TOM, Kak OIPEICIHTh
«BOBJICUEHHBIN PHIHOK» U YJEIbHBIA BeC Ha HEM KOHKPETHOW KOMMAHUH. (PBIHOK MPHUHSITO
OTIPENETATh 10 OTHOIICHMIO K KOHKPETHOMY TOBapy/yciyre, HO Uil LU(POBHIX IaTdopm
nHpopmManus — TPOMEKYTOUHBIH NPOIYKT, HE IOKyIaeMblii W HE NpOJaBaeMbIi, 4TO
3aTPYAHSET ONpPEACICHHe MPEATIOKCHUSH CIIpoca Ha 3TOT MpoayKT)». (7) Ilo ero MHeHHIO, 3TO
CBHUJICTENBCTBYET O TOM, YTO «MOHOIIOJBHAS BJIACTH LU(PPOBOH MmIaTOPMBI HE TOATAETCS
OILIEHKE XOTA OBl C TOYKHM 3PEHHUS YBEIWUYCHUS WIN CHIDKCHMS LEHBI BBINIEC WM HIDKE KOH-
KypeHTOCHOCOOHOro ypoBHs. Mcropudyeckn NpOBEpEeHHBIM CIIOCOOOM  peTyIHpOBaHMS
PBIHOYHOW KOHLEHTPAL[MK MOTJIO OBICIYXKUTh pa3lielieHHhe KOMIIAaHWH M WX OpraHu3alus B
(opMe COBMECTHBIX NPEINPUITHIL, YETKUI KOHTPOJIb BEPTUKAILHON HHTETPAIlMK KOMIaHUii, a
Takke (B KauyecTBe aJbTEPHATHBBI) OIPAaHHUYCHHS [0 HAPAIIMBAHUIO JOMHHHPOBAHUS KOM-
MaHud Ha pbIHKEe. HCTpYMEHTHI JOKaIM3aluy TakXKe MOTYT OBITh HCIIOJIB30BaHbI Pa3HBIMU
cTpaHamu At (OPCUPOBAaHUSI IKOHOMHUYECKOTO POCTa MYTEM CTUMYJIMPOBAHUSI BHYTPEHHHX
WHBECTHLIMHA B pa3BuTHe HUGPOBOH MHPPACTPYKTYphl M MOIIHOCTEH, TeM Oojee uTo Takas
MIPaKTHKA yXe JoKa3aja cBoio 3¢(dexTnBHOCTh. B maHHOM citydae uAET pedusb O JIOKaIU3alun
mdpoBoil MHOPACTPYKTYpbl B paMKax TEPpPUTOPUH TOCYAApCTBa, YTOOBI 3aIUINATh
3apOXKAAIOUIYIOCS NPOMBIIIJIEHHOCTh U MPEONO0JIEBATh JOJTOBPEMEHHYIO 3aBUCUMOCTh OT
3apyOeXHBIX HU(POBBIX TEXHOJIOTMH, a TaKXKEIl peaIn3aluy NpaB TpaxIaH HA «KH-
6epcyBepenureTy. (11)

Ilenn SKOHOMHYECKOM MOJUTHKM Yy Ppa3HBIX CTpaH pa3Hble, a TpeOOBaHMSA K J0OC-
THXKEHUIO eI OJUHAKOBBEL Llenbl0 SKOHOMHUYECKOW ITONUTHKHM BBICTYIAET IOCTHXKCHHE
MpUeMJIEeMON NJi1 JaHHOM CTpaHbl CTENEHH COLUAJIBbHOM YJIOBJIETBOPEHHUS OT JOCTUTHYTOM
CTETIEHH 3KOHOMHYECKOTo pa3BuTHs. Ilpu 3TOM, mpobiema TOCTH)KEHHUS BBICOKOTO TEMIIa
pocta HE CTAaHOBHUTCA NPUOPUTETOM W MOXHO BBIACTUTH TPH OCHOBHBIX NOAXOJAa Ha
TOCYJapCTBEHHYIO MOJINTHKY C EIbI0 CTUMYIHPOBAHUS SKOHOMHYECKOTO POCTA U PA3BUTHSL:

- HU3KHE TEMIIbl POCTa OOBSCHUMBI HEJOCTATOYHOCTHIO COBOKYIHBIX pAacXoOB,
KOTOpble He obecneunBaioT HeoOxoammoro npupocta BHII. Ilostomy, mpoTtHuBoneicTBHe
JOCTHTaeTcs HU3KUMHU TIPOLEHTHBIMHM CTaBKaMH, KOTOPO€ MOXET COIpPOBOXKAATHCS
COKpAIIeHUEM PAacXO0/I0B IPABUTENLCTBA, C LIEJIBIO CACPKUBAHMS HHGIIALMN MIPU aKTHBHU3AINH
KaIllUTAJIOBIIOKEHUH;

- HEOOXOJMMO BO3JEHCTBOBaTh Ha (AaKTOPHI, IOBBIIAIOIINE ITPOM3BOACTBEHHBII
MOTEHIMAJ, Yepe3 CHIKCHHWE HAJIOTOB KaK CpEeACTBA, CTHMYJHPYIOIIETO COEpekeHUs M
HWHBECTHIUH, TPYIOBBIC YCIIIUS U MPEANPUHIMATEIBCKUI PHUCK;
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- TpOBENEHHE WHIYCTPHANBHOW (CTPYKTYpPHOH) TONHTHKH, NpPH KOTOPOH IIpa-
BUTCIILCTBO (OPMUPYET CTPYKTYPY IPOMBIIUICHHOCTH, CTUMYJIHPYET (PYHIaMCHTaIbHBIC
pa3paboTKu, TeXHUYECKuii mporpecc, cepy oOpazoBaHusL.

B AsepOaiikane TNIaBHOW OPraHH3YIOIICH COCTABISIOIICH KOMIIOHCHTOH MOJHTHKA
SKOHOMHMYECKOTO POCTa U OJTHOBPEMEHHO LENbIO JODKHBI CTaTh CTPYKTYPHBIE U3MEHEHUS TIPU
001I1el MaKpPOIKOHOMUYECKOI CTaOMIBHOCTH BCEX MOACHUCTEM, YIYYIIAIOIIEMCS UX KadecTBe,
pocTe uucla 3aHATHIX. Takas Lenb pealn3yercsli MOCPEACTBOM WHBECTHUIIMOHHOUN MOIUTUKH,
CTUMYJIHAPOBAHMS WHHOBAI[MOHHOTO CEKTOpa JSKOHOMHUKH, CTaOWIHM3alliéd CHUCTEMBI WHC-
TUTYTOB, YKPEIUICHUS SKCIOPTHBIX MO3ULMHA, CO30aHUE PBIHKOB [UIsI OTEYECTBEHHOIO
MIPOU3BOMUTENS, YBEIWUUEHHE NPUOBUIBHOCTH BHYTPEHHHX WHBecTHIMHA. MccrnemoBaHus
SKOHOMMYECKHUX IPOLECCOB IOKa3bIBAIOT, YTO MAKPOIKOHOMUYECKUE KPU3UCHI MOTYT
COTIPOBOXKIATHCS (JIOBYIIKAMH MBIIUICHIS» (KOTHUTUBHBIC WMCKaXCHHS) B TOBEICHWU Ha-
ceneHus, Ou3Heca u UHBecTOpoB. Hampumep, cramHoe moBeneHue, 3QpPEKT NOATBEPKICHUS U
WUTI03UsSl  CTa0MJIBHOCTH MOTYT YCWJIMBATh JKOHOMUYECKHE KojeOaHus U CO3/1aBaTh
JIOTIOJTHUTENIbHBIE PUCKH JUTA (PUHAHCOBOW cHcTeMbl. (8) PaccMOTpUM HEKOTOPBIE «JIOBYIIKH
MBIIIIJICHUSY, BIUSIONINE HA 9dKOHOMUYECKOE TTOBEICHNE:

- «craanoe nopenenue (herd behavior) n BajsoTHasi naHUKAa: WJIET OPUCHTALIUS HA
JNPYTUX YYaCTHHUKOB PBIHKA, YTO KOJUICKTHBHOE pelicHue Oojiee mpaBuwibHOe. CHUXKCHUE
MHPOBBIX IIeH Ha HE(Th MPUBEIIO K YXYAUICHUIO MAaKPOIKOHOMHUYECKUX MOKa3aTelnel B CTpaHe.
B 2015 r. OpU1a poBeIeHa eBaNbBAlUs HAIMOHAJIHHOM BANIOTHI (MaHAT), a B IeKadpe TOro
e Toma Kypc OBIT BHOBBb IEpecMOTpeH. B mpormecce oXuWOaHUS NaNbHEHIIETO CHUKCHUS
Kypca, HaceJICHHE MAacCOBO IMEPEBOAWIO COCPEKEHHUs B MHOCTPAHHYIO BaJIIOTY. DTO CTajo
Pe3yNbTaTOM CTaJHOIO MOBEACHMSA, TaK KaK PEIICHUs NPUHUMAJIUCh HE CTOJBKO HAa OCHOBE
aHaJIM3a SKOHOMHMUYECKHX IOKa3aTesel, CKOJIBKO MOJ BIUSHUEM JAECUCTBUN OKpyXaromux. B
uTOre, HAOIIOMAeTCsl POCT CIpoca Ha J0JUIap, CHUKCHUE JOBEpUS K OaHKOBCKOW CHCTEMBI,
CHIDKCHHE M K HAI[MOHAJIHHOU BaJIOTe, YCHICHHE BOJATUIBHOCTU (DMHAHCOBOTO PHIHKA, CO3-
JAHWUE YCJIOBUIl [T YCKOPEHHOTO NPOSIBIICHHS (DUHAHCOBBIX KPU3HCOB;

- 3¢ppexT moaTBep:kaAenus (confirmation bias) B unpopmauuonnoii cpene. dpdexr
MOJTBEPKACHHUS - 3TO CKJIOHHOCTh JIOJCH HCKaTh WH(POPMAIIMIO, MMOIICPKHUBAOIIYI0 HX
yoexxaenus. JIo BaIIOTHOTO KpHU3KUca HaceJeHHue CTPaHbl OPUEHTHPOBANIACH MMPEUMYIIIECTBEHHO
Ha ONTUMHUCTHYHBIE MPOTHO3bl, HE YYUTHIBAas CYLIECTBYIOIIUE IPU3HAKK BO3MOXKHOU
MaKpPOIKOHOMHYECKOH HECTAaOMIBHOCTH (TaJicHue IIeH Ha He(Th, M3MCHEHHS BaJFOTHBIX
KYpCOB H Jp.). DTOT MPOLECC YCHIMBAJICI OCOOCHHOCTSIMH MeEJHa MpPOCTPaHCTBA M CO-
OUANBHBIX ceTel, (yclmoBus Uit (OPMHPOBAaHUS HHOOPMAIMOHHBIX «ITy3BIPEH»), OCHOBY
KOTOPBIX COCTABIISIIOT UCTOYHUKHU C OAMHAKOBON TOUKHU 3PEHMUS,;

- Anio3ust cTAaOMJILHOCTH M CTPYKTYPHbIE PUCKH IKOHOMMKM — JTO KOTJa JIFOJU
CTpeMsITCS CUUTaTh TEKyIlee COCTOSHUE CTaOWIbHBIM U YCTOWYHMBBIM. B 3KOHOMUKE
AzepOaiixkana, B TeUeHHE JIUTEIHFHOTO BPEMEHHM, OBIIM BBICOKHE TEMIIBI pocTa Oraromaps
He(rerazoBoMy cektopy. OgHAKO, BBICOKAs JOJS DHEPTETHUECKUX PECYpCOB B CTPYKTYpE
JKcropTa (HOPMHUPOBANIA CTPYKTYPHYIO 3aBUCUMOCTh SKOHOMHKH OT MUPOBBIX II€H Ha He(PTh.
CymecTByroniasi MoOJIelNb pPOCTa, OCHOBOH KOTOPOW OBLIM CHIPhEBBIE JOXOJBI, ObLIa
MTOJIBEPIKEHA BIMSHUIO BHEITHUX IIOKOB (TIajieHue IieH Ha He(Th B 2014r.);

- KparkocpouHoe MbpllljleHHe M (PMHAHCOBbIE PellleHMsl - 3TO PacHpOoCTpaHEHHAas
(opMa «IOBYIIKH MBIIIICHHS», KOTAA PEIICHUS MPHHUMAIOTCS C eI MOMyYeHHs ObICTPOI
BbIroAbl. Kak M3BeCTHO, A0 BairoTHOro kpusuca 2015r., MHOTME KpEOUTHI BbIIABAJIUCh B
WHOCTPaHHOHW BalrOTe (HU3KUE MPOICHTHBIE CTABKH), HO IOCIIE JCBaIbBAllMA MaHATA BBIPOCIIA
JIOJroBasi Harpy3ka. DTO SBISIETCS CBUICTCIBCTBOM BJIHMSHHUS MOBEICHYCCKHX (DaKTOPOB HA
MIPOBOJMMBIE (DMHAHCOBBIE CTPATErWH, TO €CTh HEAOCTATOYHOE BHUMAaHHE K JOJITOCPOYHBIM
pHCKaM, BCIIEJCTBHUE HAJIMYMS BAIFOTHBIX KoJebanuii». (9)

BrlmenepeuncieHHple «JIOBYIIKHY» MOTYT YCHJIMTH BIUSHHUE MaKpOIKOHOMHYECKHX
IIOKOB. DTO yCUJICHHWE BIIUSHUS MAaHUKA Ha (DMHAHCOBBIX PBIHKAX, POCT HECTAOWMIBHOCTH B
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0aHKOBCKOW cucreme, (pOpMHpOBaHHE HEOOOCHOBAHHBIX WHBECTHULHOHHBIX OXHIAHUH, YTO
MOBBIIIAET 3HAYMMOCTh MHCTUTYLMOHAIBHBIX MEXaHM3MOB, CHIDKCHHE HETaTHMBHOI'O BIIMSHUE
TICUXOJIOTHYECKUX (pakTopoB. [lodTOMY, Ui CHWKEHMS HETaTHBHOTO BJIMSHHS <(JIOBYIIEK
MBIIIICHUS» LEIeCO00pasHo:

- pa3BUTHE W MOBBIIICHAE QUHAHCOBOW IpaMOTHOCTH (0OpasoBarenbHbIC (PUHAHCOBBIC
MPOrpaMMbl TIOMOTAIOT HAcCeJICHWI0 B OCBOCHWM M MOHMMAaHHU MEXaHH3MOB (DPMHAHCOBBIX
PBIHKOB U OLICHKE PUCKOB);

- TpoBeJCHHWE IWBEpPCHU(HUKANNS HSKOHOMHKH (pa3BUTHE He-HE(TAHBIX oOTpaciel
CHI)KAeT 3aBHCHUMOCTh SKOHOMHKH OT BHENIHHX LCHOBBIX IIOKOB, CHIDKAe€T MAaKpO3KO-
HOMHYECKHE PUCKN);

MPO3PavYHOCTh SKOHOMHYECKOH TONUTHKH (IPO3pavyHOCTh PEIICHHI TOCcyAapCTBEHHBIX
WHCTHTYTOB YMCHBIIAET YPOBEHb HEONpPENCIEHHOCTH M CHWKAeT BEPOSTHOCTh ITAHUYECKUX
peaxumii);

- MHCTHTYLHMOHAJIbHBIC peopMbl (pa3sBUTHE YCTOMYMBHIX (DHHAHCOBBIX MHCTUTYTOB M
MEXaHHM3MOB PETYJIMPOBAHUS CIIOCOOCTBYIOT TOBBIMICHUIO JOBEPHS, CHIKECHHUIO YpPOBHSA
HEOTPEICIICHHOCTH U BIMSHUS TAHUIECKUX PEIICHUH).

B wrore, mpoucxoxdmue B CTpaHE KOHOMUYECKHE IPOIECCH IOKA3bIBAIOT, UYTO
JIOBYIIKH MBIIUICHUSDY/ NCKAKCHNST OKa3bIBAIOT OINPENCIICHHOE BIHMSIHHE Ha IIOBEICHUE
HSKOHOMHUYECKHX aKTOPOB. DTO SIBISIETCS CIEACTBHEM TOTO, YTO CTaAHOE IoBeAeHue, IPeKT
MOJTBEPIKIACHHUSI, HIUTIO3UsSI CTAOMIIBHOCTH M KPAaTKOCPOYHOE MBIIIJICHHE YCUIIMBAIOT BIMSHHE
Ha MaKpOIKOHOMHYECKHE KOJe0aHUss U CIOCOOCTBOBATh CHWXKEHHIO YCTOH4YMBOCTH (u-
HAHCOBOW cucTeMbl. [103TOMy, Ba)KHO OCO3HAHHUE «JIOBYIIEK MBIIUICHUS» C LENbIO MPUHATHS
OoJiee NPaBUILHBIX PEIICHUI.

[cuxonornueckre (akTOpbl OKa3bIBAIOT OIPENCIICHHOE BIHMSHUE Ha (DMHAHCOBBIC
pemrenns. Jxon Hom (mpemuss Hobens mo skoHomuke 1984r.) oTmewan, 9to  «pelICHUS
3aBUCAT HE OT JIOTHMKH YEJIOBEKa, a OT ACHCTBUH Apyrux moxaeil. Teopus urp (cTparernieckoe
MBIIIJIEHUE) - PE3YJIbTAT 3aBUCUT OT PEIICHMs APYTUX Jojei. .. HepanuonanpHoe» noBeaeHune
MIOJYMHSACTCS 3aKOHOMEPHOCTSIM. bu3Hec He cimydaiiHOCTh, a cTparerus. Kaxnmpiii neiicTByer
UCXOJs M3 OXXKWAAHWUA Jpyrux. Ha peiHKe — 3TO OanaHc IeH, clipoca W IpeUIoKeHus (KapTa
CTpaTerndeckux pemenuit) ... LleHooOpa3oBaHme — 3TO cTpaTerus, Tak Kak TECTHPYIOT
peaxmuio yofeil. KomannHoe ympaBieHHe — 3TO MOTHBAIUs K o0memMy pesyibrary. BaxkHo
n3y4aTh MOBE/ICHHE, YTOOBI BBDKUIATH MIIH JieiicTBOBaTh. [109TOMY MBICIB — IIPOBEPKA MBICIIH
— peanbHBIi B3rIIs Ha cuTyarmioy. (10)

Hanpumep, nonaganue B JOBYIIKY «kaTacTpoday. LleHbl pacTyT Ha HEKOTOpBIE TOBAPHI
U, BCJEJCTBUE ITOTO MOSIBISIETCS JIOBYIIKA MBIIUICHHUS»: «EHBI PACTYT, YTO MPUBOJHUT K
KPU3UCYy OSKOHOMHKH M Bce OyIeT OueHb IUIOXO». B wWTOre, maHWKa, CKyNKa TOBapoB,
HCKa)KeHNE TOHUMAHUsI 9KOHOMHUYECKHX IIPOIIECCOB». TO eCcTh, YEIOBEK IOMaaeT B JIOBYIIKY,
XOTS POCT IIEH HE O3HA4YaeT IOJIHBI SKOHOMUYECKHH KPH3WC, W3MEHEHHS MOTYT HOCHTh
BPEMEHHBIH XapaKTep M 3KOHOMHKA B CBOEM Pa3BUTHHU IPOXOJUT 3TAllbl CIaja M rmoxbeMa. B
UTOTE, LIEHbI BEIPOCIIN M3-3a BIMSHHS ONPEeIeHHBIX IPUUUH (CIIPOC, U3/IEPKKH, CE30HHOCTH ),
OTpaXalolMecsi Ha HKOHOMHKE CTpaHbl. OJTO penraemas npoOiieMa, HO HE Kpax Beel
9KOHOMUKH, TaK KaK BOJATHJIbHOCTh (M3MEHYMBOCTB) IIEH B KPATKOCPOYHOM IEPHUOJE — ITO
€CTECTBEHHOE COCTOSIHHE PBIHKA, a He TOBOJ JJIs MaHWKH. Ecnm 3akpbuics onanH n3 OM3HECOB,
TO TIOSIBJIIETCS MHEHHE OOpPEHYeHHOCTH BCEro Mayioro OuwsHeca. Taxke, onuH u3 d(dexToB,
KOTJla YEeJIOBEK 3aMEYaeT TOJBKO HEraTHBHBIE HOBOCTH 00 JKOHOMHKE. «OMOIHMOHAIHHOE
000CHOBaHME» TaKXKe CIIOCOOCTBYET IOMAJAHMIO B JIOBYIIKY — OECHOKOMCTBO 3a AEHBIH U
CJIe/IOBATENIbHO, CUTYyalusl cTaja KaTacTpoduueckod. B wurore, HenpaBWIIbHBIC BBIBOJIBI
IOBYIIKH MBIIIJICHUS» NPUBOAAT K HENPABWILHOW OLICHKE CIIOKUBIIEHCS CHTyallMd W
HepalunoHAILHOMY ToBeJleHnIo. Eciin pykoBoauTens HaOUpaeT BOKPYT cedsl TOJIBKO TeX, KTO
TOBOPHUT TO, YTO OH XOYET YCHBIIIATh OT HHUX C LEJBIO ITOATBEPXKIAECHUS CBOETO MHEHWUS,
MOJX0Ja ¥ 3HAYUMOCTH, TO 3TO MOXET NPHUBECTH K IONAJAHHIO PYKOBOJHUTEJNS B JIOBYLIKY
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coOCTBEHHOTO MbInuIeHHsI. OnpenesneHHbIe COTPYAHHUKH HAaXOIATCS B TPEHAE, OpyrHe
COTPYIHHKH HE OLIEHMBAIOTCS II0 HX CIIOCOOHOCTSM. Bce 3To sBisieTcst pe3ynbTaToM
UTOBYIIKH MBIIUTCHUS».

Hcxons w3  KOHUENIMHA MOBEIEHYECKOH 5SKOHOMHKM, JIOAM CKJIOHHBI CHJIBbHEE
pearupoBaTh Ha MOTEHIMANBHBIE NTOTEPH, YeM HA BO3MOXKHBIC BBITOJbL. MOXKHO CKa3aTh, MacChl
YIAEPIKUBAIOTCS HE Yepe3 CUITY, a uepe3 Aerpalalliio MBIIIIeH! (IOTOK ITyCTOr0 KOHTEHTA, KIIUIIb,
Jo(aMHUHOBBIE JIOBYIIKH) C LIENBIO TIONaJaHus B «JIOBYLIKY MBIIUICHUs». Hampumep, B cucreme
00pa30BaHuUs — JIOTHYECKOE MBIIIICHHE 3aMEHEHO 3alIOMUHAHNEM, KPEaTHBHOCTD — MOJYNHEHHEM
cucreme. YemoBek oOydaeTcsl MO CHUCTEMY, a HE BBIXOZA 3a €€ MPENENbl, YTO TNPUBOIHUT K
TIOTIIAHUIO B <JTOBYIIIKY» BCIIEICTBHE TOTO, YTO 3KOHOMHKA YXYAIINIACH U3-3a YCHICHUS BIVSHUS
OOBIYHBIX JIFOZIEH, HE COOTBETCTBYIOIINX TPEOOBAHHUSAM COBPEMEHHOTO PBIHKA TPYZAA, TaK KakK 3TO
closKHBIHA mporece. VICXOIS U3 BBIIICH3/IOKCHHOTO, MOXKHO MPEICTABUTH MOJEIb BIIHSHIS

HCKaKCHUI Ha 9KOHOMHYECKOE TTOBEICHHUE:

- MaKpOIKOHOMHUYECKHH IIOK (TTafeHNe IIeH Ha He()Th, BAIOTHBIC KOJIEOAHMs);

— «JIOBYIIKAa MBIIIICHUS/UCKAXKECHUS (CTaHOE TOBEJICHUE, d3P(PEKT MOATBEPKACHHS,
WILTIO3US CTAaOMIBHOCTH, KPAaTKOCPOYHOE MBIIIJICHHE);

— TMOBEJCHYECKass peakuus (KOHBEpTAaLMs BalIOTHBIX COEpeXeHHH, HW3MEHEHHE
WHBECTHLIMOHHBIX PELICHUH, COKpallieHHe OTPeOJICHHs, POCT UHMIISILUOHHBIX 0XKUAAHHH);

— MAaKpO’KOHOMMYECKHE MOCIEACTBUA (Hoimapu3anus cOepeXeHuil, M3MeH4YHBOCTb
BAITIOTHOTO Kypca, CHI)KCHHE J0BEpHUs U pocT puHaHCOBOI HecTabumbHOCTH). (12, 1)

W3 Monenu BHIHBI IOBYIIKH MBIIIICHUSI»/ MCKQKEHHS SBILSIFOLIMECS TOCPEIHUKAMHU
MEXJIy SKOHOMHYECKIMHU IIOKaMHU U MOBEJCHUEM PKOHOMHMYECKHX areHTOB. MOXKHO CKa3aTh:
3KOHOMUYECKHI IIOK — IICHXOJIOTHYeCKasi peakuusi — 3KOHOMHYecKoe IoBeJAeHue —
MAaKpO3KOHOMHYeCKHe TocaeJCTBHA. Takas MOJENb HCIONB3YeTCs B HCCIECIOBaHMAX
MIOBEACHYECKHUX (DMHAHCOB M MAaKPOIKOHOMHYECKUX KPH3HCOB.

«JIOBYIIKM MBIIUIEHHUS» MPOSBHIINCH HE TOJBKO B IIEPHOJ BAIIOTHBIX KPU3HCOB, HO U
Bo BpeMmsa mna”gemuun COVID-19. BrusiHMe OKa3bIBajloCh Ha BOCIPUUMYHUBOCTH K PHUCKY,
NIPUHSTHIO PEIICHNH U peakiys Ha HHPOPMaIio. MOXHO pacCMOTPETh HEKOTOPBIE MPHUMEPHI
BIIMSTHUS

- addekr «moxTBepKACHUSN» (NMOATBEPKICHNUE CYLIECTBYIOIIET0 YOEKACHHS: OIHU
HCKaIX UH(GOPMAIIMIO O BBICOKOII CMEPTHOCTH H, B pe3ynbTaTe, MaHUKa; Ipyrue — MaTepHasl
O HE ONAcHOCTH BHUpPyca U, B pe3ynbTaTe UTHOPUPOBAHME pEKOMEHIAIMHA Bpadei,
MTOCTIEICTBHEM ITOTO SIBIISICTCS - pacIpoCTpaHeHHE Ae3UH(OpMAIIHN);

- 3 deKT «IOCTYIMHOCTI» OLICHKH BEPOSITHOCTH WIIM YacTOTHI COOBITHH (MH(pOpMALUs O
3apaKeHMsIX CO371aBajia OLIYIIEHHWE TOTO, YTO PUCK 3apaKeHHs HAMHOTO BBIIIE, YeM OH ObUI B
KaKOM-TO KOHKPETHOM MECTE, WII HA000POT - €CIIN B OKPYKEHUH HUKTO HE OOJIeI, JTIOAN CUNTAIIH
Yrpo3y NMpeyBENNYEHHON );

- 3G PEKT «IITIO3H KOHTPOJISH (TIEPEOLIeHKA CIIOCOOHOCTH KOHTPOJINPOBATH CUTYAIHIO
(yOexxnenue o CHIIbHOM UMMYHHUTETE, HITHOPUPOBAHUE MacOK 1 IUCIUILIHHBI);

- a¢dekT «cramHocTH» (KOHTPOJb MOBEACHUS OOJBIIUHCTBA). B wmTore: maccosas
CKYTIKa TOBApOB, PACIPOCTPAaHEHHE HETOCTOBEPHBIX METOJIOB JICUCHIS,

- 3hdeKT «TpeBOTH W CTpaxa» (POCT HEOMPENeNEHHOCTH, OOJIe3HEH W OrpaHuueHHN
YCHIIMIIO CTPECC, YyBCTBO TPEBOTH M CTpaxa) — CTpax — MaccoBasl MOKYIKa TOBapOB, TPEBOTa —
OTKa3 OT MHBECTHUILIN;

- 9(deKT «HEmOBEpUsI U UCKAKEHHOW MH(OpMAITI) (POCT CIyXOB, HEBEPHOE OOBSICHEHHE
MEIMIMHCKON HH(pOpMaliy, 0ObsSCHEHHE CHTyalllu 3aroBopoMm). M3 commansHoi cetn n CMU,
BCJIE/ICTBUE BIIMSIHUS <JIOBYIIKM MBIIUICHHS» JIOAM PA3NEIWINCh Ha [IBE TPYIIBL HILYIIHE
TIOTBEPXK/ICHNE cBoeil mH(opMmarmy, yOoexaeHnsl 1 HeBepyrolie NH(POPMALMH, CUHTAIONIHNE 3TO
3ar0BOPOM,;

- a(dexT HecTaOMIBHOCTH M cTpecca (MaHAEMHUS NOBIMSIA Ha HKOHOMHYECKYIO
CUTYAIIHIO, JOXO/bI 1 MUTPALMOHHBIE TIPOIIECCH B CTPaHe);
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- 3QQeKT «HanpsHKeHHs» (B TMEpHoNx TMaHAEMHUH HAOMIOHalCs POCT CEeMEWHBIX |
COLMAJIBHBIX HANPSDKCHUH) OTPa3UIICS Ha «JIOBYILKE MBIIICHUSD: OOBUHEHHE Ce0s U JPYTHX U
SMOIMOHAILHOE MBILIEHUE (MHE IJI0X0, 3HAYHT BCE IIOXO);

- addexr «roTepp» (CHIbHEE YYBCTBO IOTEPH JEHET, YeM LIEHHOCTb BO3MOXKHOCTH
MOJIy4eHUsI  NPHOBLIM) — BBICOKAsh OCTOPOXKHOCTb, OTKA3 OT HWHBECTULMH, IOJIEpKaHUe
YOBITOUHBIX PEILICHHI;

- odexT «m3onmAIMM W M3MEHEHUs] NOBEeICHMs» (OTPaHMYCHUS W JIUCTaHIMOHHAS
paboTa/o0ydeHre OTpa3miioch Ha oOpas3e XH3HH JIOJEH — PHCK ICTPECCHH W MCKaKECHHH
MBIIIICHUS) TIPUBEIH K POCTY OAWHOYECTBA, CHIDKCHUIO CONMAIbHOM aKTHBHOCTH U TPEBOTH,
HETaTHBHOTO MBIIIJICHUS.

B wurore, mangemuss COVID-19 co3pana conmanbHO-TICHXOIOTHIECKHAN CTpecC, CTpax,
HUCKaXECHUS M TIECCHMHCTHYECKOe Bocmpusitue Oynymero. IIpomcxoanT coBMelieHHE
TICUXOJIOTHYECKUX M 3KOHOMHYECKHX IMpoOJeM — HeNpaBWIbHAs OIEHKa PEealbHOCTH, INPHU-
HSTHE HEpalMOHAIBHBIX PELICHUI 1 HEBEPHBIX BBIBOJOB BKyIe ¢ Oe3paboruneii, nHdsuune,
CHIDKEHHEM J0XO/I0B, YTO BIIMSET Ha SKOHOMHUYECKOE IOBEICHUE, POCT HEOIPEIeTICHHOCTH.
«JIoByIIKa MBIIUIEHHST» CHIDKAET BOBMOXKHOCTh ITPABUIILHOM OIIEHKE CIOXKUBILEHCS CUTYalHH,
B NPHUHATHU (UHAHCOBBIX PEIICHWH U B PEUICHUH COLMAIBHBIX NpobieM. Ecnu cpaBHUTH
I'py3uio u A3sepOaiifkaH B KOHTEKCTE «JIOBYIIKHA MBILIUICHUSI», TO MOXHO OTMETHTb, 4TO
I'py3ust HaxoAWTCS HA MEPECEUCHHH HHTEPECOB KPYITHBIX AaKTOPOB M OJHOBPEMEHHO IBITACTCS
COXpaHWTh W30paHHBIA TyTh pa3BUTHA. [Ipm 3TOM cllexyeT OTMETHTh, YTO MHOTHE CY-
IIECTBYIOIME TPOOIeMbl ['py3un CBSI3aHBI HE TOJBKO C BHEIIHMMH CJIOKHBIIMMHCS MO-
JIO)KEHUSAMH, HO ¥ KOTHUTHBHBIMHU OIIMOKaMu (TIOBeleHUYECKass SKOHOMHUKa). Hampumep, 4ro
1enecooOpa3eH TONBKO OAWH TEONMONHUTHYECKHH BekTop (wnm 3aman, wian BocTok), HO B
peanuy Majble TOCYAapcTBa IMPOSBISIOT MaKCHMalbHYI THOKOCTB, pa3BHBas OTHOIICHHUS C
pasHbBIMH TNapTHepamH. Takke, JIOBYIIKa KPaTKOCPOYHOIO MBIIUICHHST (KPaTKOCPOUYHBIE
pedopMbl), JNOByIIKA HOJIUTHYECKOW NOJSpHU3AlMK (CO3AAIOT MPEMSATCTBHA ISl IIPOBEACHHS
pedopm), JTOBYIIKA OXKHUIAHHUS BHEIIHETO CIIACeHHUs (pelIeHHe BHYTPEHHHX NpoOJieM H3BHE,
XOTS YCTOHYMBOE Pa3BUTHE BO3MOXKHO TOJIBKO IPH YKPEIJICHUH COOCTBEHHBIX MHCTHTYTOB,
MPO3PavyHOCTH, KAaYeCTBAa CUCTEMbI yIpaBieHust). sl HaxoxKJIeHUs MyTel BbIXOJa U PEeILeHUs
CYIIIECTBYIOIIMX MPoOIIeM 11e1ecoo0pa3Ho:

- HAXOX/ICHNE O0IMNX HAMOHAJIBHBIX LeJIeH;

- JOJITOCPOYHAsl CTpaTerus pa3BUTHS (BaKHOCTh TPAH3WTHOTO IOTeHIMana [ 'pys3uw,
pa3BuTHE TUPPOBOH IKOHOMHUKH, 00pa30BaHuUs, HHPPACTPYKTYPEI);

- YKpEIJICHHE WHCTUTYTOB C IIEJbI0 OOECHEUCHMS YCTOMYMBOCTH pPa3BUTHS BHE
3aBUCHMOCTH OT TOJIUTHIECKUX U3MEHEHHH;

- coxpaHeHHe OajlaHca C MEXAYHapOJHBIMH MapTHEpaMH BKyIE C HpPUEMIIEMbBIMH
MOJIENAMHU MBIIUICHUS C MENbI0 Iepexofa K JOJITOCPOYHOMY TOCYAapCTBEHHOMY IIja-
HUPOBAHHIO.

B ormmume ot AsepOaitmxana, I'py3us B Oojplieil CTENeHM 3aBHCUT OT TYpH3Ma,
MEpeBOIOB W BHemIHedl Topromiu. Bamiotaele kpusucsl 2014-2016r.r. ocmabumm napw,
3aMeJUIeHHe pPOCTa y TOProBHIX MApTHEPOB OTPA3HIOCh HA HKOHOMHUKE (TaK)Ke BIIMSHHE
BHYTPEHHUX CTPYKTYPHBIX OTPaHMYEHHI), IPUBEIO K COKPAILIEHHIO JICHEXKHBIX IEPEBOJIOB U
PETHOHAJIBHOW HECTaOMJIBHOCTH, HU3KHH ypPOBEHb KOHIIGHTPAlMM Ha JIOJTOCPOYHOM
TIOBBILIEHUH POHU3BOIUTEIBHOCTH SKOHOMUKH. DPPEKT Ype3MepHOI YBEPEHHOCTH MTPOSIBHIICS
B OXHJQHWW TOTO, YTO TYpPH3M, BHEUIHWE HHBECTUIMH WIM MEXKJIyHapoJHas IOAJepKKa
KOMITCHCUPYIOT YXY/IIMBIIYIOCS BHEIIHIOIO KOHBIOHKTYPY, HHM3KHH YpOBEHb JIOBEpHs K
MIPOBOAANMON JICHES)KHOW IIOJINTUKE HE3aBHCUMO OT OOBEKTUBHBIX MaKPO3KOHOMHYECKUX
mokasareseil. BamroTHple kpusuchl B A3sepOaiipkaHe (JOMHHHpPOBaja JIOBYIIKA PECYPCHOTO
ontuMu3Ma) U B ['py3un (JOBYIIKA MOJUTHU3AINN SKOHOMHYECKHUX MPOIECCOB) OB BBHI3BAHBI
pa3sHbIMH DKOHOMHYECKAMH (AKTOPaMH BKYIE C YBEPEHHOCTBIO YCTOWYHMBOCTH CYIIECT-
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BYIOILIEH MOJIE/H PA3BUTUA. Hapsry ¢ npo6sieMaMH, MOTOKHTETbHBIMI TeHICHIMAME B [ py3un
SIBIISIOTCSL:

- POCT ceKkTopa Typu3Ma (OCHOBHOM MCTOYHHK JOXOZA, BATIOTHOW BBIPYYKH U CO3IAHUS
paGounx Mecr); - PAa3BUTHE TPAHCIOPTHO-JIOTUCTUMECKOH CHCTEMbl (yCHIICHHE pOIH

TPAH3UTHOTO KOpuaopa Mexnay EBpomoit m Aswmeid); - yiydmieHHE IeJOBOTO KiIHMaTa
(JlerkocTh perucTpanuy OW3HECA W HAJOTH CIOCOOCTBYIOT POCTY TIPEeIIPHHUMATENHCKOI
aKTHBHOCTH); - IIPUTOK WHOCTPAHHBIX WHBECTHLUI (HANpPABISIIOTCS B 3HEPIETHKY, HEI-
BIDKFIMOCTB, (DMHAHCHI, JIOTUCTUKY W IIp. OTPACIH); - POCT IMH(POBOH IKOHOMHKH (pa3BUTHE
IT-ycnyr, skcmopT HHGPOBBIX CEPBHCOB, YHAICHHAs 3aHATOCTh); - JUBEPCHUPHUKAINS
BHEITHEOKOHOMHUUYECKHX CBs3el (paclIMpeHHe TOProBBIX IAPTHEPOB C IEJbI0 CHU)KEHHS
3aBUCHMOCTH OT OTAECNBHBIX DBIHKOB); - Pa3BUTHE MAJIOT0 M CpeaHero OusHeca (BBIXOA
NPEANIPUATHH Ha MEXAYHAPOIHBIE PHIHKH); - JUHAMHYHOE PAa3BUTHE OTAEIBHBIX PETHOHOB U
TOpPOJIOB.

B wurore, B I'py3un HaGmomaercs mpolecc IOCTENIEHHOW MOJAEpPHU3ALUN HKOHO-
MHYECKHX WHCTUTYTOB, YJIy4YIIAIOTCS YCIOBHSA AT BEACHHS OW3HEca, pa3BHBAeTCS TPaHC-
MOpTHAsE M BHEpreTudecKkas MHQPACTPYKTypa, YCHIMBACTCS POJIb CTPAaHBl B PETHOHAIBHOU
Toprosie. BaxeH yder TOro, 4TO KOTHWUTHBHBIC JIOBYIIKH ITO3BOJISIIOT BBIACIUTH I10JIO-
KHUTEIbHbIC TEHICHINH, YBUICTH OIPEICICHHBIE CTOPOHBI, HO, Ul OOBEKTHBHOI OILICHKH,
1IeNIecO00pa3HO YUHUTHIBATh, KaK JOCTHKEHHS, TaK M CYIIECTBYIONINE OTPAaHHYCHUS, PHCKH B
9KOHOMHUKE (BHIETh SKOHOMHYECKHE MPOOIIEMBI BKYIIE C YCIIEXaMH U PHCKAMH).

B A3ep6a171)1>KaHe TMOJIOKUTCIIBHBIMU TCHACHIWUAMU B PA3BUTUU SKOHOMUKU ABJIAIOTCA:
- POCT He-HE(ITSHOTO CEKTOpa; - Pa3BUTHE TPAHCHOPTHO-JIOTHCTHYECKUX KOPHIOPOB; - MPUB-
JICYeHHEe WHOCTPAHHBIX WHBECTHUIMH; - MOJEpHM3AIMS WHPPACTPYKTYphl; - pa3BUTHUE
nuQpoBU3aLMU FOCYIAPCTBEHHBIX YCIYyT M OM3HECa; - peaju3alysi KPYIHbIX SHEPreTHYeCKUX
MIPOEKTOB (MHBECTULIMA B BO300HOBISIEMYIO DHEPIeTHKY); - Pa3BUTHE JKCIOPTHO OpHUEH-
TUPOBAaHHBIX TPENNPUITUI; - Pa3BUTHE CEJBCKOTO XO3SHCTBAa; - POCT MEXKIYyHApOHOTO
SKOHOMHYECKOTO COTPYAHHUYECTBA. B MTOTE, paccMOTpeHHe 3KOHOMHMKH A3zepbaiijkaH depes
NPU3My KOTHUTHBHBIX JIOBYIIEK CIIOCOOCTBYET BBISIBUTH IIOJIOXKHUTEIbHBIE TEHJICHIIUH,
CBSI3aHHBIE C JUBEpPCH(UKANNEed SKOHOMMKH, Pa3BUTHEM HH(PACTPYKTYpHI, IMOBBIIICHUEM
WHBECTHLIMOHHOM TIPUBJIEKATEIBHOCTH W YKPEIUIEHHEM BHEIIHEOKOHOMHYECKHX CBSI3EH.
[IpoekTsl B SHEpreTwke, TPAHCIOPTE M LU(PPOBOH IKOHOMHKE CBHJECTEIBCTBYIOT 00 HMe-
IOMHUXCAd BO3MOXHOCTAX C IEJIbIO p€aln3alilui KPYIHBIX WHUIOHUATHUB W TOBBIIIATH yCTOfI-
YUBOCTh U KOHKYPEHTOCIOCOOHOCTh SKOHOMUKHU. BMecTe ¢ TeM Takoil o xo 1 OTpaXkaeT JIUIb
OTACIBHBIC aCIEKTbl JKOHOMHWYECKOIO pPasBUTUA, IMOITOMY JJId Haquoﬁ 00BEKTUBHOCTHU
HEOOXOIMM KOMIUIEKCHBIH aHajdu3 BceX (DaKTOPOB U TOKa3aTelel, YJIHUTHIBATh, Kak
TIOJIOKUTCIIBHBIC PE3YJIbTAThl, TAK U CYHIECCTBYIONIUE OTPaHUYCHUA.

BriBoabI

®unancoBble kpuszuchl U na"gemuss COVID-19 okazanu cOBMELIEHHOE BIIMSHUE Ha
SKOHOMHYECKOE U IMCUXOJIOTHYECKOE COCTOSHHME O0IEeCTBa. DKOHOMHYECKAsS HECTaOUILHOCTD,
CHIDKEHHE JOXOJOB, POCT IEH W HEONPENeIEHHOCTh OYyIYyIIero YCHJIMIN CTPEecC WU Tpe-
BOXKHOCTh HACEJICHHWS, YTO TMPHBENO K IMOSIBIICHHIO «IOBYIICK  MBIILICHHUS»/ MICKAKCHHA,
CTaJHOMY TOBEJCHHIO, POCTY MBIIUICHHUA KaTacTpoduzammu u jaedurura. OTMEUCHHBIC
COIMANTLHO-TICUX0JIOTO-)KOHOMHYECKHE MEXaHW3Mbl MOTYT MPHUBOJWTH K HEB3BEUICHHBIM
()MHAHCOBBIM pEIICHUSM, YCWJICHHUIO HEJIOBEPHS K IKOHOMHUYECKHMM HWHCTUTYTaM MU TIOBBI-
IIEHHOW YYBCTBUTEIBHOCTH K OJKOHOMHYECKMM pHCKaM. Takum o0pa3oM, codeTaHue
(hMHAHCOBOT'O KpU3HCa U TIAH/IEMUH BIIHMSIET HE TOJIHKO Ha YKOHOMHYECKHE TTOKA3aTeNH, HO U Ha
BOCIPHATHE SKOHOMHYECKOW PEaTbHOCTH JIIOABMH, (POPMHUPYS HOBBIE MOJEIH TOBEIEHUS B
YCIIOBUSX HEOMPEACIEHHOCTU. YUET 3TUX TICUXOJIOTHUECKUX (PaKTOPOB SIBIISIETCS BRKHBIM IS
MMOHUMAHHS COLUAIBHO-I)KOHOMHYECKIX TPOIECCOB M pa3paboTKu IPPEKTHBHON IKOHO-
MUYECKOM MOJIUTUKU B YCIOBUSAX YCUIICHHUS IIPpOLEcca HEONPEIEIeHHOCTH.
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"THINKING TRAPS": MISTAKES AND SOLUTIONS
https://doi.org/10.52340/ekonomisti.2026.02.08

Expanded Summary

The article "Thinking Traps": Mistakes and a Way Out" examines economic develop-
ment in the context of current economic policy. Its importance stems from the fact that human
thinking and the decisions they make, which may not always be rational, play a certain role in
this process. Errors in reasoning (cognitive distortions) can create unique "thinking traps"” that
become apparent during periods of economic, social, and environmental change. Based on be-
havioral economics concepts, several types of "thinking traps" are analyzed (herd behavior,
confirmation bias, the illusion of stability, catastrophizing, labeling, and short-term thinking).
The study is based on certain economic processes that have occurred globally, and in Azerbai-
jan in particular (the 2015 currency crisis, the pandemic, and the associated behavioral re-
sponses of the population and businesses). It is shown that “thinking traps” can exacerbate
macroeconomic fluctuations and create additional risks for economic, environmental, and so-
cial systems. Institutional and educational measures are proposed to reduce the impact of such
factors.

Financial crises and the COVID-19 pandemic have had a combined impact on the eco-
nomic and psychological well-being of society. Economic instability, declining incomes, rising
prices, and uncertainty about the future have increased stress and anxiety among the popula-
tion, leading to the emergence of "thinking traps"/distortions, herd behavior, and increased
catastrophizing and scarcity thinking. These socio-psychological-economic mechanisms can
lead to poor financial decisions, increased distrust of economic institutions, and heightened
sensitivity to economic risks. Thus, the combination of the financial crisis and the pandemic
affects not only economic indicators but also people's perceptions of economic reality, shaping
new behavior patterns in the face of uncertainty. Considering these psychological factors is
essential for understanding socioeconomic processes and developing effective economic poli-
cies in the face of increasing uncertainty.

Key words: behavioral economics, “thinking trap”, economic policy, model, state, errors, exit,
uncertainty.
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LEAOGH0S ,LOBOM369d0L boggsbyqdo: Jg3mdgdo ©s odMbegswo® gsboboagl
93MbmI0gMEm0 2563000560900l  Lozombgdls dodobsmyg 93mbmdozm®o  3mwodozol
30b639duGdo. dobo 3608369 ™ds gsdMBEOBIMHGMIL 0Jo@sb, MHMI 5@sdosbols sBEOMZ-
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bog30bq00°, MMIgdog 593505 bEgds 93mbmdogmmo, LmE05EHO s J3MHYIMLOSE-
30000 (33090900l 39MH0mEaddo. J3g30m0 93mbmdozol 3mb3gn3090bY oyM-
Bmdom, 5965¢00DgdM0s ,0BMM3bIdOL HsgzsbagdOL* A9 339Mwo BH03gd0 (XML
93939 LGOIl F039M3Mgds, LEHIVOWMOMBOL 0D, 35EVEGHOMBODSGO0Y,
056E0Yygdol 800sg0Mgds s IMm3eg3500560 sHOM3BYds). 33wg3s 9gxumdbgds Abme-
@omdo s 390dmE sBIMB0Ks6To F0dEobstmyg M99gbodg 93mbmdogme 3MMEgLL
(2015 ol 30cmEBHob 3M0DoLO, 356@YB0s s Tmbsbergmdols s doBBYLOL ToLob
053530007900 393000 Mgod30gd0). bsh3zgbgds, MM ,sBMmM3BIdOL boggsbygdl*
39000 g958(303mb 85360093mbMmT03MM0 MHY93990 ©s 89dabsls sds@gdomo Holggdo
930b6m303760, 245090mbLEE30m0 s beMEosw Mo bobEgdgdobmazol. dgommsgsby-
005 0BLEOGWEOMOO s LER6TBIMEGdWM HBMTJdO Sbgmo Fod@EmMmgdol bgdmd-
99009d0b dglod30M9dES.
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800930 FJFI5)
obepo®96s9cm0 36mR9beacGo, 8oBbabobs s HgHberermgogbol ©bozgmboBIB0s
580¢ms 5665605 39379¢msd9

360m%R9b06G0, 53530 PgBgorerol bsbgerdfoge «b0396boBIGH0

053060 3mbEdmbydomobdo: 21-9 Lsrmzmbol 3oMggmo dgmmbgwo
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21-9 Lom3mbgdo 053mbos  LEBRbsEoOL 306MdYdTo F930d O BMYMOEF 5oL
05306900 93mbmdobGo, ghmzbymo MBogzgdloGg@ol d3mwo@o3nmo dg3bogmgdsms
mdseegbo bimeol (GRIPS) 3GmggbmMo ©s 2004-2005 {fergddo 0s3mbool 93mbem-
903960 sbmE30s300L 3M9D0IbGHO Bsz5dMdo o (Takatoshi Ito)® s dobo Mobssg-
A0 53960390 930bMmIoLE0, 30ddool MBbozxMLOGYEGHOL doBbYL LMol 3GHm-
3YLOOO0 s 533-0b BIIOIWMEHO LotgHBgH3m LoliGYdol 2006-2008 Fengdols oG-
300ms LadFml §93d0 2M99Mm0oz U. dodzobo (Frederic S. Mishkin)* s0bodbsgbgb

¥ 0sfig3B0mgd00m ob. Takatoshi Ito: CURRICULUM VITAE, https://t-ito.jp/wp-
content/uploads/2022/06/CV-Master 2022.06.pdf

* 0sfigBomgdoom ob. Frederic S. Mishkin: BIOGRAPHY,
http://www.igidr.ac.in/conf/money/mfc19/Bio_Mishkin.pdf
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05300 2006 gl g00mdagybgdwgan 65dGMTTo ,,053mb600L dmby@s®mwo dmeo@ozolb
MO0 sMfEgME0 s EIREHE00L 3OMdEgds“ (Ito, T. & Mishkin, F., 2006), soo ferols
206853000580 053mbool 93:6MmT03s LEEbsEE BEYMTsMgMdsdo 0894mxngds s 1993
Jeosb 2003 (iersdg dobo bydwmowm BOEOL GHgddo 1%-bg mebsg dg@o oym (Ito, T.
& Mishkin, F., 2006). 1998 crosh, 0bnwszool 8sB396909wo Mstymgomo ogm ©s
2003 ol dmeombomgol bsdmdbdsmgdem gsligdol 0bogduo 1997 Farol mbglomsb
390056090000 3%-000 VSO 0gm. 08539 396H0M©T0 5d3-0b LsdMIHBIIMIdM BSLGdOL
0b@gdbo 12%-00 0BG, GBod@MdM035©, bmemgzsbo BMEoLs ©s R3O0l
399m, 053mbool bmdobsery®o 983 1997 Herosh 2002 (ersdg 4%-000 390306,
05306 HmEgLsg 00539 39MH0m©do d99OHmgdwo 9Fs@qdol bmdobswrm®o 333 25%-om
2450BstMs (Ito, Mishkin, 2006: 131).

3y 30MMYBsT0 053Mmbgan I93B0gMYMIMNZOL 5B MMO Fobs IREIS300L
33963960l sblbs 053Mmbools 08 3gMHomol Hgsemdolmaol.

053mb0ol 93mbmdogme 993609 gdsd0 Fo@dmodgzs dmbabmgods (Hoshi, Kashyap,
2004; Ito, Mishkin, 2006 s bbg.), ®™m3 ©IBWs30s 59mfizgHyeos mOMo doMHOMHIO
30BgBom: gormo b3, Qi 50l FbgHsGrIc 3003500 ©s3989¢0 F9rd980,
653 30039 ©0d0, 2429olbIMdEs 59 3:m0EH030L Bo3wgd MmM0gbGIEoL L,oaMg-
Lowwo 96F03M0BoLYWo 3nEwo@030L* Fo@IMYPsHY s, dgmeg FbGM03, R0bsbLrGO
U900l 36028¢n905980, 53 359mfi3g9o 0gm bodob3zm dograblol a50sfy39@0wg-
0900L 5M5LOHMEYMROWGI0M. 5356 053MmbOOL Bob3L MBI BMbyE G 3;MmE0EH035d0
305GHMI03E0wwo  0bLlEGHMMIIbEHGdOL  459mygbgdols  0blEoGWE0Mbswobsioolizgb.
5300 0fjygds 053mbool Bmbg@s®0BIoL sbowo g@s3o - 3mbEdmby@serobdo.

0530690 3mlBHBMBgEsM0BT0: 3363005MdOL 9¢)93g00

21-9 Loy3zmbol 3oMzggao 25 Ferol AsbTsgermdsdo 0s3mbool dmbgEsmobdol
d0g6 4o3wow 3Bl Bzg6 bm 3gMmomo gymuo: 1. 2001-2006 Hargdo; 2. 2006-2013
Pangdo; 3. 2013-2016 ergdo; 4. 2016-2022 Fargdo s 5. 2023-2025 emgdo.

50 396H0Mm©OB300L Logd3zgwl FoMmoagbl 0s3mbool dmbg@ostymo 3m-
@0GH030L (330000900, HMIWGdToa BsBMoYswodgl 3cbEBmMmby@s®0BIol 053mbwrGo
35605630. 59 9Bs3Dg 053mbHo dMbyEstr0BTol JoBsbo ogm oMo FbmemmE BWwbHy
3MmbAOMEol  sfiglgds, M99 MO  FmErmEobgdol, LE0dMmgdols s
15O IBLM bEHOBOYYHMOOL BoTMYse0dgdS 2obos.

1. 2001-2006 pengbo. gbs s5GHob 0530bO0 30bEMbgEsM0BIoL Lofigolbo g@s3o. 50
3960m©do 053mbool 056305 (Bo]) 30039 250m0ygghs ©nEs30oLmsb dMdmenol
3M5BHM5Q0E0MW0 39mM©Yd0. dMmbyBHIMHMEo 3MWoG030L SMOGHMIOOGOIO BMGOTS
239900bbdMdL 0Ly JoEymdsl, MMEILsE GIBGHMGMO 85630 BMPOL Gmws@ Tobol
Lobgedfogm  MdWOoS30900Ls s bbgs 9d&039d0L d9dgbols a%om. gl oym 9.§.
»05009bMmdM030 dgMdowqdol* (Quantitative Easing, QE) 3meo0®0g3s, GmIgeos ogm
000900 053mbool d5630L dog® (Bo]) 2001 ferol ,Mom©gbmd®mogo dgMdowgdol®
(QE) 3003 030L d0bsbo 0gm ©gnwszool 9ghgehgds, dnmbmabol L odwomgds s
3003935000560 BadMMmEgbGM™ gobs3z9mol 9gd30Mgds. 053mbos ogm 3oMzgwro J3gysbs
dbmgmomdo, GmIgedsg x9O 3093 2001 Herol dodGIo sofiym ,Mom©obmdMogo
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99000 gdol“ (QE) 3:meo@ogol 459mggbgds s 9 3meo@03o 3o¢sMgdsdo gombitm
936M™35Ls s 9396M030L F9gH NGO IBo@EgoL (Ito, Mishkin 2006:132)°.

9 30GH03s 9085MmMMo 0ym g3mbmdozol LE0dMwomgdsby LadOHmEgbdm
2496533900L beomgsb 35B39690c0ob3gb LHMsn30L 30HMdgdd0. gl 0dsl 6odbogl, B™J
L3 J0M0MOEO LadMMEIBEM 2565339000, HMAMOE 396GHGIWMEmO d5630L g3m-
Bmdozol dsGmmM30L doMomso 0bLEMNTIBE0, s0s6 sGOL gx3gd@0sbo, 396G MMmo
05630 0fjygdl ,,c033000MMdOL Tggz5bsL“ odGH0g3gd0ol Mdwswm dgdgboom s sdom
000mg393500 sMLYdIO Fol Mom©IBMBOL 23E0EIIL. 96+, 053mbool 856305
(Bo]) @s0fgm Lodsbzm Hgbgmz9d0L sBMHEs s Lobgwdfoxzm MmdWOYs3E0gd0L YJoao,
o, B563900 Fogboeoligdobs dg@o Lglbob go39dolzgb.

3935¢™0o 0@MLs s BOHYIIM03 b. d0d3060L (Ito, Mishkin 2006) d9bgwyegdoom
9mbgBormds 3mwoE03s5d doM0msEO Mol dgolimyms 053mbosdo dodobaty
©IBWHE0580 @5 50HgMgb 053mbools 056308 dogem 1998-2003 Fengddo 3390
99300MIg0L. obobo §gcmgb, MHMD ,,053mb00l 856305 (Bo]) 396 dgdewm MoMympomo obg-
5300l 053096 530wgds... QI ,,...0030H0500 IBWsEO0L Y39esbg LogsMsmom
00Bgb0s 9mby@oc o 3meo@o3ol Bsgzs®bs...“ (Ito, Mishkin 2006:132)6.

2002 Heool LogMmsdm®obm sbysm0dLmMgdol 35630l (Bank for International
Settlements) gmggefeom® sbas00ddo 500b0dbgds, HMI ,003mb0sdo OO go-
0560905 boBl Hbgsdl MHgome 930mbmTogsle s BobsblwE LobEgdol dmemol dgrogH
m®IbEOHOZ 3o300MOL (two-way links): ©g309Logwo 93mbmdozgs Boobl sygbgdl Ladsbzm
LobGYsl, beagom bsdsb3m LoliEgdol 3o Bymdstgmds byl »dwwol 93mbmdozol
20aqbsl“ (Bank for International Settlements, 2002:125)”.

Am30mb  MboggdlodgBol 93mbmdozol Mdsmwgbo Lgmwolb  36HMEBgLeGOL
39IGH™IN 39Bobsdgls (Tsutomu Watanabe) o 3gombl «160390LoEgEHol doBbglolbs o
3M09M3E00L B53790EIGHOL 3OMAILMOOL 0sdmomdo 0sdL (Tomoyoshi Yabu) 2007
ol 6 0360LL 250md39969dwge LEoE05d0 ,E0O 0bFYM396305 s FobowGmOo GOl
0bgd0o: 053mbool godmaowgds 2003-2004“ (,The Great Intervention and Massive
Money Injection: The Japanese Experience 2003-2004”)8 9330603wo@ 3580033c09b
3939060 “©o@o 0bFYM396305Ls” s 053mbool dsb3zol TogH 53 3gMHoMmETo Yodo-
6900 H5MYbmMdMH030 993Lvmdwndgdol (QE) 3mmwo@ozsl dm®mol. 2001 furowsb 2007
Ps9g 350BoL 0639396309008 mEgbmdol ymzgurmo®mo dmbsigdgdols s
053mbools 356300 3000bstrg 9BM0TgdOL BosbLOL gsdmygbgdom 53GHMMgd0 do-
3000696 ©ol336590g, ®™m3 0960l Jogoz0m LogswrE™m 0bEYM396309d0L dgd39Mmdom
05boMby dofirmgdero LoblMgdol ssbwmgdom 60 3MmEgbEo 3md3gbloMgdmeo
(5699 LEBHIMOWODBYOMWO) 0ym 053mBoOL BsB3OL Togh FobbmEME0gEgdMwo dmbyds-

* Ito, T. & Mishkin, F. (2006), Two Decades of Japanese Monetary Policy and the Deflation Problem,
Monetary Policy under Very Low Inflation in the Pacific Rim, NBER-EASE, Volume 15:30-202.
https://www.nber.org/system/files/chapters/c0092/c0092.pdf)

® 0439, 33.132.

" Bank for International Settlements. 2002. BIS 72nd Annual Report: 1 April 2001-31 March 2002.
Basel, Switzerland, July 8. https://www:.bis.org/publ/arpdf/ar2002e.pdf

8 Tsutomu Watanabe, Tomoyoshi Yabu (2007). The Great Intervention and Massive Money Injection: The Japa-
nese Experience 2003-2004. Research Center for Price Dynamics Institute of Economic Research, Hitotsubashi

University, Tokyo, Japan. https://www.centralbank-project.jp/wp-content/uploads/2018/08/ifd wp012.pdf
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00 3MOgIGH0MIP0m, begrm sMBgbowo 40 36:MmEgbE0 96 ogm 3md3gbloMgdmmo
5 B5BMBY L3ToMm© OO BbOL 2963530 MdIG0 MRS, 25Ms 5T0LY, LogoEEHM
0639639630900 0960l Bm®Tom Fmfiradeo LoblMmYdoLs s Lbgs LEdMOZOMDdM
23909bYd0m (F55¢0mM, 396L0JAOL A5IBEIO0m) Tmfimgdo 0gbols Lablidmgdol
39000609005, 53GHMMYBTs  50TMBObIL, HMA 30639 dg0mbzg3580 sbigamo LablMgdol
©3MBgbs 05BIOBY MBOM bsbaMmA030 s IMEMWMBOMO 0gm. g 035Bg 0PN,
63 0530600l ds630 M30L FMbgEB MMM Mm3gM53090T0 Fobslbgsggdws bogswm@m
0b6&9M3963090Ls s bbgs bLsFMIZOMDOM FoEILIOL FmEOb.

(3-35®5b6509Ls O .00l 339350 9xMm3g 9B39bs, MMI 0bEgM396G0Mwo
3mbgdol  EILEGBIMO©  9dMT390wo  boobsblm 35w IdMEgdJdOL  MTgEHILMdS
0030600l 056305 doBsODBY om0 259M33900LMsbs39 Fg0dobs. 53 FoByBom Lg3ObIBLM
35O gdJO0oL A58t I39d5Lmb ©H39300Md Yo FodEobsMyg s6yMH0ddBY bod-
Babo Lablidgdol 3b0dgbgermgzsbo 89930Mmads 96 IsxodLoMS. Ym39w03g Bgdm SO-
B0dbmEols dgxs9900Lol, 93EHMMYd0 J00sD 1336500, MBI OEO SEPBSCIMOOM,
0530mbool 856305, 3080bsMg 96g3MH0Tgd0L BoesBLOL Fswo Mbybg gbs@Bbgdols
30203 030L FoHBboL goblobm®mE0gmgdEs, obBEMsb 56 go5bg0@EMows 0gbols yoyo-
30L/MEsmob yo30L 0bEHgM39630gd0.

9mbgBodrmwo 3mo@ozol Bgas@Gom® 353wgbs®y 93mbmdozsby s 0sdmbool
LOdI63M LOLEIOL LoLHYLEJBY LorgdOMdIE Sbg3g Fybs®o m3gebol g3mbmdozwGo
05653960HMIMdOL LogMHMSTMGOLM 93mbmTo3MMO MYOHPONHMdJIOLS s bEb-ogYML
96560 39560L 330093900l 35EoxnMOboOL MbogzgMlo@gGol 3HMEBgLmGO, 93mbmdo-
399600 330093900l gMm3zbmeo dommmb (3900M0x0, dsbobmlg@lbo) 933wg35M0 FS39m
3m8o (Takeo Hoshi)® s Bogogmb 60390LoE oL d0bbglol Mmdswagl Lzmeolb g3m-
Bm8030bs s B0bBLYOOL Y3sMEHTY6EHOL 3OMBILMEOO, B03oAML BJLIMOTIMHO LMy~
D930 35630L 3MBLYWEHBGH0, 9§3mbmdogmmo 3393900l gHmgbwo dowGmMUL (390d-
o0, bsBMLYEHLO) 33393960 sBoer 3. 3980030 (Anil K. Kashyap)!?. oo gossbsqro-
gL, 0099 0o 259d0gms Bodmysodgdrnds Lodsbzm bgdEm®ds J3gybol g3m-
6303760 LEoabogos. 2004 Fawb 459mdz99bgdveo bGs@Eoob ,,053mbool gobsblrdo
3M0BoLo s 93mbmIozHo LEBbsE0s“ WILSHYoLdo obobo s50bodbsggh, HMA ,dmem
Jagd8o 053mbool g3mbmdoz o godmEowgds bogswsmm ogm: HBMm©s Rsdmoby®s,
QY QITBI(300 QS obsblryHo LolBgds Jomlido s0dmBbos (Hoshi, Kashyap, 2004:3).

3539M 3m8ols s sbo 3. 3590530L FMLBsBOIOOM, 0530mbool §3mbMB03sdo 56~
19O F5360M93MmbMT0IMGO 3OMBdYTYIO YoM339wI0 BgysBOMmO 493w gbs 3Jmbs
053mbool gobsblb® LgdBHm®Obg. o0 331930l F9gAs© 00sb ©s133658Y, MH™I
dbMME 35300g30mbm03MO0 BoJGHMMIO0m 053600l BobsBLWG LobEgdsdo sMlg-
0o 3OHMIWYFYP0 LOWIEsE 96 50blbgds, MHMI golsmzswolfjobgdgmos slgzg ob-
©MLEGHOO0MO BOJGHMOM0, MIIGOLSE M30MOL30MEIB0D 053MmbMEMmO Bs63900, LosB-
©393M 333560900 s Lobgwdfomm 53obsblw®mo ©sfgbgdmywgdqdo, MMIwgdos, 0s-
30l 96056Mmd5d0 Ggobsblmo LobBHYIol sbErmgdom Lsd Tgmmbgwl F95009896906
(Hoshi, Kashyap, 2004:3). 53335650 (5390 3m3o s sbor 3. 3080530 bsbBl 35096

¥ 0sfi3B0mgd0m ob. Takeo Hoshi, BIOGRAPHY, https:/www.tc.u-tokyo.ac.jp/en/members/294/

10 3fj3G0wgdom ob. Anil K. Kashyap, BIOGRAPHY,
https://www.chicagobooth.edu/faculty/directory/k/anil-kashyap
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Lodsb3m LobEGIsbs s 930bmIozol MgoewE bgdEHMML Mol SOLYdME MMOYMHo-
59300090 gdL I, BOJBHMIM0Z5®, 0530L0 33300 45030 00539 gwIyHY,
653 60 oo 50 IR0JLOMES LEYMMSTMGOLM BFOOALFMMYDdOL d5630L (Bank
for International Settlements) gmgge{ierone sbasmoddo.

5033965, ,OEIbMdM030 FgHdowgdoL* (QE) 3meod03s bogwgds© 9139d-
0560 0dmBbs s B563900 96 53w gbbIb LsMbom LGMox3L e3MgLOGEHYd0-
Lod0, bem 0bgEHE0s dsEI0 MRYdMS.

59 39Mm0m©3o 053mbosdo 808@0bsMg IBWsE0s 8350J80M iBggddo gsbo-
bowgdmEs, HMAMOE 053mbool by Mo 3mwoEH030Ls s Bobsblwmo sGbgdOL
36Mdgds.

2006 fewob doé@do (Shirai, 2013:6) 0s3mbool 356395 (Bo]) a50mobo@os, MHmd o0
30030359 ©530LMHGOWMWO 35¢EJOEGdJOO0 Tgolirryems.

0m3096900m, 339 2013 Harb, GomEgbmd®ogo dgdlwmddgdol (QE) 3dmero-
3030L 95399dG056mdOL Jgxoligdolsl, 053mbool ds6308 ymBowds s 595595, 3gomb
603960L0FgGHOL 3MMEBILMOTS s 1939 SBOOL Jobgz0MsMgdol d5B30L 0bLEGHOGMEHOL
(Asian Development Bank Institute) dm{ggmeeds 833030035 boom@ds Jo®s0d (Sayuri
Shirai)!! 5060365, GMI 59 Mb03OMMHTS> BWWO-b5IMJOOGH™M 3MWoE03sd bgero
3909 B9o©0 35BoL LHOsx 498356MmMMYdL, HMym®E sdLMEMEWGOOo doBgzgbgdang-
d0b M3selsBGOLom, sliggg 383-U 3GM3E96GwEo dsh3969dol Laboo (Shirai, 2013:6).

2006 ol do0GHdo 003mbool 3630 (Bo]) do300s ©oli33zbsdg Mom©gbmd®mogo
399Lv9919900L (QE) 3me0¢03006 258mligarsbmsb szszdomgdoo (Berkmen 2012:3,4;
Shirai 2013:6). 5000 LOWEES 053mb0sdo HoMmEYbMdMOZg0 Tgdlvydmdgdol (QE)
303 030L Bbd30mboMmgds, 0di3s dolbo Mmool Jgnsbgds MIdy MG IDS.

2006 §eools Do Gol d909p 0530mb0s 2500300 sboww Bmbg@scrvyen Jgbgmgdgdby.
2. 2006-2013 femgdo. 2006 (eoosh, 569 Mompgbmd®mogo dgdlmdwydgdol (QE)

30030300 259mbgerol 9999y, 053mbool dmbgEesmobddo ofjygds sbowo g@sdo,
H0Igeog bdoMmo 4obobowgds, MmaMGOE GHM©oEovIo ImbgEe®wo 3mEodo-
30Lgob 296Lb3539890 s YOO ,HIOWO 3EOEHO3ZOL F3EIMIBOL 39MHOMPO.

50 3900m©To 053mbool 93mbmdozs sboo ds8mf393900L §0bsdg sdmBbs.
30039 6080, gb ogm 2007-2009 fergdol genmdoe®o i3obsblmGmo 3Gobobo s
0530b0s, 0193 HMYMOE J;geo FLMBWOM, IYS 53 3MODBOLom Fodmfzgrw LoMmvy-
©990Bg 35Lbob g53960L 5930 gdMdOL F0ob. 55l 9IoEHIOM©s Fos Jodmf393900,
0bgmad0, OMYMOHOEsS 93mbMmTozMMo BOHEOL F9bgegds, ©IIMYMIBOLIEO EIBYMIDS
©5  9M0MdE030 Inmbmgbol dgbmliBgds (Berkmen 2012). slgo 306mdgddo dm3eng-
39000560 M9530656L0MGOOL 2565339000 6490l Fovryebermgs. 5356 30 TgBLMES GHMo-
©oE0wo dmbg@dommo 3meo@ozol 0bbGmxIgh@gool godmygbgdol dglodangd-
@MdJd0, oL 200m3 2010 Herol mg@mIdgHhdo 0s3mbool 356305 (BoJ) dodstoms sboew
3m@0@03sL, O®MmIgedsg doomm ,gmgeoldmdgzgero dmbg@e®vyaro dgdlvyd«ydgdol
3@o@ozob*  (,Comprehensive Monetary Easing Policy“, CME) ULsbgeofimogds
(Berkmen2012:3,4).

2010 Geoob 4 60mgddmol gsdmbzesdo 053mbools dsb3ol ddsMmzggurds dolssgo
906535350 (Masaaki Shirakawa) bobo omlgs 08 go6Hgdmgdsl, MM 0s3mbos, olggg
mO3 936003590 S bLOIFMNOYPI0M 0FI0s s FIMTB0s, IM3oMOL30MES Tm-

1 sfigMowgdoom ob. Sayuri Shirai Official site, http://www.sayurishirai.jp/
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Lobergmdol LHMsgo ©sdgmgdol 3OHMdYAsl, GMdgeos, dobssdo GoMmoazagel dmbsb-
9000m, ¥obmgl dmdsgswdo Aobgds 5JBHOMO 2obboz0L Logsbo gaMm3sdo, Hm-
3AMOG BYOE-153MJOOGHM 30EH030L FoMdoMmmzsby Imddgo BogBm®o. s3 do-
Bgbom, Fobos3zo B0M53535L FMLEBOYPIOM, 053MmbOOL A9TMEFEOWIOOL Fog9ds LolioM-
390m 9903¢gds 0gmb bgs §399bgdolimzol, aoblo3mm®gdom 30 9306mdo3Mmo ob-
300000900 93mbmdozol ddmby Lobgwdfogmgdobmgol s byl dgmfyml dmbg-
GO0 3 0G030B50d0 06Mm35300M0 JoEYMIJOOL Fgdvdsggdsl (Shirakawa 2010).

»4™30bIMI339o dmby@sdmeo 99alvgddgool dmeo@ogzs” (CME) dgwyg-
05 bsdo 3033mB76EHOLYE (Shirakawa 2010:15-16):

30(539¢70 32830269690 - 35630 0bsMbMBIdS 00O BadMHME3gbGHM 3965339-
0L d5¢0056 B (ssbemgdoo 0-0,1%) mby®y.

a9 302030069690 - 35630 06560PMbgds doMomo LadMHmEgbBM gobszzgoml
Bwmgzsb mbgl 85659, 1obsD 96 IGHIMBLIOS FoLGdOL LEHIBOEIYOMBOL SOLGdM-
0530 9 56 VA JOL B0bIBLLYMO OLBISBLOL IYOMZqdL.

A9bs8g 30203269690 - 35630L B0ge 5903900l Fgbyozol 3HMaMmsTOL 3300~
6905, G®MmIOol Fomyargddog 8630 MHOHWB3gymal aMdgm3506 LablMgdl 1od-
LoMYOMWO 23653390 s YoM Lbbgoolbgs Bobsbly® sd@0ggdl, 3g@dmc,
Lobgdfogm mdwoas3ogdl (Government Bonds), 3mdgdmEome vdéog Jmbgdsls (CP),
330G MmdEods3090L (Corporate Bonds), LodoMgm 53mbogdl (Exchange-
Traded Funds, ETFs) 05 053mbw®o vmd@ogo Jmbgdol boobzgl@Gogom Gmalgdl (Japan
Real Estate Investment Trusts, J-REITs).

2011 §eools 25 03eolols ds8mbgasdo Bolivsgo 063535 33wsg dggbm 0s3mbools
056308 o9t Fg8v9d5390e 3Mmm0G035L @S IGHOIWIMSE sbLbs gl 3meo@ongzs. 3sb
0bodbs, MM dsB30 0g4gbgdl LoddbMog doAMAsL, GMIgwoi dmoigegl (Shirakawa
2011:15):

- dogho dgMdowgdomo dmbg@o@mwo (Powerful Monetary Easing) 3cmgoo-
303oL, Mol F995096mdsdo dgol ymzwolidmdaggwo dmbydsdmwo dgdby-
019900 3mE0@H03s” (,Comprehensive Monetary Easing Policy®, CME);

- 30bsblmEO dsBMOL LESdOEMOMBOL M OOMBIgEYmGsls;

- 930bm303796H0 BOHEOL bygmAZzEgdOL 49dEX0gMHGBOL TbIMELFIML.

»9™3e0bIMI339o  dmbgBom o  Fgalwyddgdol  3meo@ozol* domgdosb
330000 fiemwol 9909 053mbool 35630L FsMIN3gEols dmoowyg JoMmmdo Bogsbim
(Hiroshi Nakaso) 33aog 1061600905 50 300030l bogombl @s moegol 2017 ferols 18
0d@GmadOOL 259mbzesdo Bovy-0mM30L BgOIMHEMO LaMgbgmzm dob3lol Joge yods®-
0 bgdobsmbg 50b0dbs3s, MM ALMBE oML BobIBLME 3HOBOLBY dolbo 0s3m-
Bools 356305, Lbgs 396G Mo 3563900l JbsgLo, 8959306 8m3eg3900sbo LodMm-
3953™ 356533900900 s 306506 93mbmTozmMo Dol FHgddo obyg bgaro oym, ds63-
05 29005093035 3969bMEOHE09wgd0bs BMsE-Ls3MIOEM 3MmeoE030L F9MHdoEds
095033065 030935000560 LO3MHMEIBE M 296533000930l FoBBMdIG030 Mbg 0-0,1%-3y.
5900 356305 Lo3zmo® 03By 200Mm 35O gds F9gobs®BMBml momddol Bryenm-
3960 LO3OMEIOEBHM B3390 F5653, ,Bo65T 56 OHODBWIdS BIBYGBOL LB IMMBOL
d9Lodegdemds” (Nakaso 2017:5).

0530600l B5630L sbgmo 3MmEoGgs 005Dy 93BY39wgd©s, MHMI 93 3gMHom©To
Lo3MmMEI6G™ 4965339310 96 2560bOEGdMOS 93MmbMT03MO BOHOL 310G IMH0w)Ts.
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31 30MMJVd0, 2013 b, s0fym FmbyBsMMEo 3meoEH030L sbowo BB,
HMIgoE JoaMdge©s 2016 §ersdog.

3. 2013-2016 pemgdo. 59 396H0m©0©sb 0fygds 003mbmmo dmbg@s®mobHdol sbogro
3o, HMIY0E 9393800 Os 053mbooL Bsb30L Foge F93mdsgzgdme s AdGIMGOM
»0500gbMmdM030 © M30LgdMO30  FgMBOWIdOL  3mEoE03ol (,Quantitative and
Qualitative Easing“, QQE). gl 835%s boliosmgds 0000, Mmd Mom@gbmd®mog bobmadgdl
0599535 gLoJMEMA0MMO (J(3030000) s 0BLEOEHM oMb VMO JoyMTgdO.

QQE s6ob 2001-2006 §engddo 4939693090 9.§. »Mom©abmdmogo dgmdowwgdolb®
(Quantitative Easing, QE) 3m0@030l 3m@©on035309. ,»Msm©gbmd®mhozo s oz0bgd-
6030 3gMdoEgdol” 3memo@ozolb (QQE) asbbmMEogmgds wsoffym 2013 gl osdm-
Boob d5630L (Bo]) sboeno 3356003900l 3560303m 3990 mesl (Haruhiko Kuroda) dogé.

»0500gbmdM030 dgMdowgdol* (QE) 3meo@n3obspsh gsblibgsggdom, ,Momwog-
6md®030 s M30LgdM03z0 FgMdowgdol” (QQE) 3meo@ogs s6s dbmemmo HBMHos
d9dgboo 94303900l Mom@gbmdsl, 5MedgE (330Es oo LEGMWYIGHMESl Mdgags-
0560  Md0ys30900L, LsdoMgm gmbogdols (Exchange-Traded Funds, ETF), o
md6530 Jmbgdol LsobzgbBogom gmbogdol (Real Estate Investment Funds, REIF)
d9d9600.

OOz 3560M303m JMMmEs 50b0dbsgs, ,M3Mm©IbmdMoz0 ©s M30LhdMHO30
396Md0gdol” (QQE) 3m@0303s 56 560l dbmem dogsbbol gox350M00mgds, 565090
00535000 golgdol mbol Fglobgd ,,dmemEobgdol Fg33eol” dzgeEmdss. dobo
d9bgmwgdom, ,003mbool g3mbmdozol oEILo 3GIMIWYTss ol, HMI Goligdo 5O
0BMmEgds 3590bs3 30, HMEILSE 93mbMToIMEMO 5dEH03MmdoL Mby 0BMEIds. s80FHMI,
MAm93Mgbo 459Mmf3935L BHmMg 0bxw 300l dmem©obols gosd@om®gds Homdmo-
296L* (Kuroda, H., 2013:3).

5023565, QQE 3m0@03s - gl 0L 965 MOMIEME RO FoLOL A93M
0MgdsHg J08oMmnYeo mbolidogdsms LolETs, 505d9© FMmErMmE0bgd By s Ji3935Bg
293960l dmbEbol I3EgEMdy, OHMEIYLSE 3I0GHMMOO 33630 253wgbsl sbgbls
OHMAMO3 Mol HomEgbmdsby, 1939 BLoJMmEMPOME ©s LEH®MIGHMOWE BodEHm-
6909, M3 960936gemgbs (330l AMbgEHIMOBIOL  g3mbmdozme 3mbEaBEosl s
3060863l ImbyE Mo 0gqdol d99ma 3ob3006MgdL.

50 3gMHomEdo 30¢m30sdol 6039MLoGgGHOL 93MmbmBozol ©I3sMETYBEL
36mxgbmOo gg®em domyxo (Etsuro Shioji)'? s0bodbsgws, G®mI JOmbogmwo ©giws-
(300036 Fo®do@gd0m 530l omfig30L FoLo®gdl LEBMYsMYdOL 0bFWsEOOL Tmem-
060l 5350 gds FoMdmoyqbl s bygzombo 035805, MY HMYMO 5GOL gi FBLELME-
(309g09e0. 59 3J0mbzsHg 3sLMbo® JEwIMH™ Jomxo 53dMBL, MM 0s3mboobmzgol 2012
ol dcEmsb 35¢vEHOL 2omai3elvy@gds 990degds Labatyqdwm 50dmBbogl J3994bols
3096 535Lgd0L 3oMHBILMD HbaMIX030 dGIMOL LBLEGWgds (Etsuro 2014).

AH™30mb 1bogg®LoGgEOL 3MMmagbmmo 3mbvzg sm3o (Kosuke Aoki)'® 03gaggs
©59M 300070 gdsl Bsligdol 0bgduols @S 93mbmBo3MMO 39O EEIMdOL Jodlodo-
Doosl dmMobl. dobo IMbyBOHIdom, BHMEILbsg BoLYOIOL 3mM9JBOMIds LbEs, 0bg-

12

figdowgdomn  ob. Etsuro  Shioji, Ccv, https://www1.econ.hit-
u.ac.jp/shioji/cv_shioji_eng_jun2023.pdf

13 sfigdowgdom ob. Kosuke Aoki, CV, https://www.bruegel.org/people/kosuke-
aoki
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W30S 3900LEOPIMIOL M35¢LHBOOLOM 330600 XD, HoEYsb ol 5Tobobxgdl Got-
©Md0m0 GBoligdol Lbgoalbgs 3Ho3dgdl. 53093060900 13slgdol 0bgwsgool bds-
000DBO(300 5YEOWGOEISE 56 5T30MJOL 50 boMrgdl, Togsd oMo F90v98539d090
doMOMO0 0683w s300L BEDOWODI305

5930690L  BMOMBOMO  Boligdol MYq39d096  ©35300M9dM botxgdL s,
d9Lodsdolo©, 0bgwsEool botxgdl. 3mb3g omzo obobowogws Golfsmdmddbols
3600 gdsl M0 (330500 - EOMOLS S ZMBBHOMEOL - 30HMBJdT0. SOLYdMEO bs-
3d93b0gMHm gbgegdgdol 359bseoBgdolsl, 3:mbw3g 9m30 godmmdasdl mbsbMgodsl,
O3 Bsdg3boghm OoEIMIGHOMS doMomss® 9Jiwydbgds OHMDBY TM30EIdWME
33009390, MMIId0E 396M0©™dYD, GHMI LsdoBby 0bwydlo Mbs godmwompgl
»9000mdbowo Boligdol dJmbg LgdGHMOOL® BsLYdOL 0bEaJlo. Msgs© JMbv3g s3I0
033930, 00¥) MHMAME Fg033¢gds 93mbmIozMmo 3goowEEgMds Lobgwdfonmby
59300090 BoLHsMBMIIbOL 306HMBYBT0, HMEgLsEg BoLYOOL LobobEol bsMolbol
30bGHOM@o Jglodmgdgeos Imbg@e®mmo dmeo@ogol dgdzgmdom. gl 3o 0dsbg
993Y39w90L, H®I Lobgedfoxmlb dogh 30mbEGHOMEMOMYdO BoligdoL 30MMmdgdTo 535~
1gdoLEETO LEHMVOWMMO bgdEMMOL“ AoBToMBHYdS 0lYMO3Zg FSOEH0Z0 50 SGOL, MMAMMJ
©OMDBY ©IMI0EIVMWO BoLYOOL 30MMBJIT0. S3GMEOO FTMMI350L oML, M™I
396@®5 M0 d3630LMZ0L sMbgELEYMIE0s BoBmm TG0l 4odmygbgds 9139dGwGO
BOHEOMBI0MNO BoLYdOL 330w gdgdol dobomfgze. gb 30 03l odbogl, MHmI mvy dsb3L
39005 BolgdoL LEVOW D305, 356 gl Gog 9godwgds bJoMs b goo3goml
(Aoki 2015).

93MbmIozol mI@™MMo s 595595 (2025 Fgeb) 0s3mbool 3630l gobymao-
@©@gd0L MROMLO EsobM3g 0390 (Daisuke Ikeda) s dolo Mbss3EBHMMO 053mbools
05630l 8mbgBHomyaro s 93mbmdoz®mo 33g39d0L 0blGoGH™MEL oMgd@EHmMo s
MROALO 930b6mIoLEO Go3Mdo JMMmbwydo (Takushi Kurozumi)!® 033¢s30696, 00 G-
3MmO 9bs M3sLbml dmbgEstrveds 3000358 530bsBLE I3l 3900w EEIMdOL
doofiggol  39ML39dEH0300s6 gsdmBEobatyg. dscm 303000696 L3360, MMD obsb-
L@o Im3gdool MM, 39000EEEIMdIOL Joduodobsoosbg JodsHmwero dmbgdstvywo
303035 09 M95306090L FFoMIMgdmBMdsBY, beagrm g59mdzgdol bGsdowo-
D300l 9909250 390000 EMMds 36083600 Mm3zbs 0BMEYDS. oM 5dobY, JgMO-
©9MdoL 35g§LodoBsEgool Falmsb GsMgdom, 0bxgsEool 96 g3sligdol mbol 935300
35293060300l {abo 0f393L 390 E®gMdol 86033bgcmg96 9930M9dL, M6 ol
56 07goa0Mgol 45803 ds39d5By, 95806 MHmEgLsg bmdobserm®o 333-b BOHEOL 6 M-
Bob Gotag@oMgdol fabo 39Myo@ 3MTomdl, 0mdas 0fj3g3L LadOHmEgbdm 3sbs3zzgmol
oo 33900905 MdSL (Ikeda, Kurozumi 2014).

3585L50509, »M5MmEIEMIM 030 s M30LgdM030 FgMdOEGOOL“ 3mwo@ols (QQE)
36 3OOl IBMEOMO BYYWSO BSDBOL PoGIMMNMYDS, 305990 IMWMEObYdLs s J3935B9
293960l Imbgbols I3germdss, GMmEs 39BGH®WMMO dsb30 A93wgbsls sbgbl sGo
dbOEmE  GMeol  HomEgbmdsbyg, M990  BLOJMEMAOMH s  LEHOYIGYOYE
B5JHMOObYG.

14 sfi3Mowgdom ob. Daisuke Tkeda, CV,
https://drive.google.com/file/d/1hLz15afm3WYTBPRMCPvvKO0YKHnDymo3g/view
150sfi3M0gdom ob. Takushi Kurozumi, CV,

https://www.aeaweb.org/joe/archive/listing.php?JOE_1D=201312_398947
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4. 2016-2022 femgdo. 2016 Heoob bgdGgddgemdo 0s3mbools ds6335 (Bo]) dgdmomm
sboro 8mby@sdveo 3meo@ogs - 9.5 »,d99mbagwgdol dMwol 3mbEmmero (Yield
Curve Control, YCC). 59 30@0@030L 0sbsbdo, 396GHMowmm@mo 35630 53mbEMmM©gdos
Lo3MmMEIBGHM 965339 s6o TbmErmE IMIg3506, 989 FMIYEZ50056 39-
0075830, Hobm3zobsg 9i3bgdms 10-Feosbo MmdEogs309d0L d9dmbogerosbmdols
05639690 gdL. 53 (33c0gdol doBsbo ogm m3wg3o@0560 9gBH03900L LadMmEgb@m
29653390900L 8gbs0Bmbgds wetymaom mbyby (-0,1%), bmwwm 10-ferosbo mdeo-
23930900b 2565339000 ©9bEMgdom 0%-0b GHmEo »bos ymxowoym s6v9 BsJEoMGs©
030 93390 bEs MBbowoym. s35L Mbs 8ggbsBmbgdobs 0bgwszomeo
9 Eobgdo 2%-0b 6036 By. 0 aboo Mbs Bsdmygswodgdmwoygm ,,d99mbog-
@03bmBOL M3EH0Tow MmO IBEo®, MMIgEbsg bgwo wbos dg9fym 93mbmdozmeo Lagd-
9056md0L  bEHOTMEoMgdsb.

50335650, 2016 gl 053mbool 356305 (Bo]) dgo@sbs vjs@ygmaomo Ladmmagbdm
3965339000, M5mEgbMdM030 s M30LgdMoz0 IgMmdowgdol“ (QQE) 3meo@03sdo ©s
9bgBormo Fgbgoergdgdol 2ox35MmmMM39000 Md0dYs 9.. »3M505¢ Mo dmbgds-
H0BIoL  BsdMYgoe0dgdsls 053mbosdo g.ff. ,d90mbogwgdol Mol 3MBEGHOHMEOo L
Loboom, HMIgeoE oBbo olLobsgs LadMmMEgbG™M gobs3z9mbYy 3MBEMMEL dyMowo
5 30HMABMHB0MGB50 dsHBOOL Bsdmyser0dgdol dobboo.

59 396H0m©do, 5699 2016 §guobl, 3o60M303Mm 39OMPOT MBOGOSCIIMIQ A997NIMO
053mbool d5630L (Bo]) 3mBogos odymaomo badmmagb@m gobszzgmom ,Momg-
bmd®030 s ™30LgdMm030 FgMdowgdol“  (QQE) 3mwo@o3zsbmsb (,QQE with a
Negative Interest Rate®) 535300609000 @s 9653bo@s, BGMI gl sGObL ,096589O™39
396G MMHo 3563900L olGHMO05d0 yzgmsby dwogo mbyBstrvwo 3mo@ozol
Lob@gds“ (Kuroda, 2016).

OMAMGOE3 5356 0035 053mbool 85630 (Bo]) blbos msgolL  ymzggerferom®
2963bogdgdd0 ImbgEsmo 3meo@Eogzol dqbobgd (,Statements on Monetary Policy
2016”), ,6om©9bmdMH030 s M30LgdM030 FgMdowgdol* (QQE) dmwo@ogs ,d90mbog-
@9d0L IOl 3MbEHMME“-06 (YCC) ghms doBbbsw obobogl dmbg@strmewo 3m-
@0G030L 89MHd0gdol dyMoEMdOL 25dwogMgdsl Im3wrg3o0sbo s AMAgEgs-
0560 Bs3HM39bGHM gob5339009d0L »BOM dmdbowro 30bEHMMEOL ybom.

L59OSTIMOOLM I35 MBHM BMBEOL gaoOom 59m3gde 9.9. ,Lsdxmdsm M-
3999639080 (Working Paper) 2020 gl @s0d930s BEGo@0s, GmIgmog 9xs99d@s
053mbool o AbMBoml  93mbmIogMOO  30EHO30L  MEHwosd  odmEEowgdsls
(Westelius, 2020). 53 65900330 50b0dberos, M3 0530mbool 35630 ©RwWsE0sLmsb
LodMIMEIZIWOIE ©s FobsblyMo LolLEJIol LEBoEobsEool dobboom, 1990-0560
§900L dMEwMEb sM9EGHMIOoEoE dmbg@o@vmo d3meo@ozol dgmmegdl 0ggbgdb.
00v9bg93500 080Ls, MM 053mbool 35630L sbEHOMIBWHE0OHO BMIGOO EOMMS A56-
05300530 033¢90M©s, 0bREs30s @O 0bBEIsE300L IMEmEObgdo 39Tz ©s-
050 Mhgdmes (Westelius, 2020:1).

9600 from sy 30, 396EHMIWMMO Bsb3zol 3mFbogzazool oBbsobols (Central
Bank Communication Design) bgwdgfgmdom gsdmd399bs 3wdHmdyy  30@obodgls
(Tsutomu Watanabe) @5 0sdmomdo 000 (Tomoyoshi Yabu) ,Lod83scm ©m3-
39639dd0“ Labgafimgdom ,6m50gbs ©OEOs Bwwol dmmbmgbs ZLB-do? 9@ 30-
(390990980 053mb00sb, (How Large is the Demand for Money at the ZLB? Evidence
from Japan) Gmdgandos 93¢ MM900 583559096 BBy INObBM3boL BMBbJEosL 053mbyHo
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0mbo399900L g99mygbgdom 1985 Farosb 2017 (ersdwg, MmEgbsg LadOmEgbGH™ -
6533900900 000gdol byermgsb Bodbmebg oym. sdobomgzol, 9.39xM035¢0ol (Mohitosh
Kejriwal) o5 3.396mbob (Pierre Perron) (Kejriwal, Perron 2010) 3096 999cmmsgsHgdwgero
9900mEMEMA00L 259mggbgdom, (3.35¢9650g s 0.050v) 5©MYBI6 WMYsHOMNTIN o
B5b93Mo@ @MEIMoMIN@ 13g30B03IEONL LAOXIGNONXo ,f930HI00n* 3m0bEY-
5300 353806900LmMZ0L. 58 Bse0BOL BMegsM0o FgEgao ol 5MOL, MMI gwmEol
3900053500056 39655350 MBLS O Bad3MMEgbGM 396533900l FmMHOL sOLGIMBL gPo-
$93930560 300639305300 35380600 MOMBsR0 WMYIHOMIMo GmnGmdol dgdmbgg-
3500, 353053 M bobg3zMe@ WMmYsMoMINwo BmMIol dgdmbggzdo. 3mb3MHgEwmwa©
053mbool 35630l 3mE0EH030L Fgxrolgdolsl, 93¢™Mmgdo 80300b3b ©sl33zbsdwy, M™a
gMbg Inmbmgbs 56 899306Hgdmws 2006 g, Gm@gbog 0o3mbools 356395 dgfiyzode
5m©bmdMm030 Jalvdydgdol 3mwodo3s s s0figm LadMmEgb@m  gobszgzgool
A9BOI, B3 F0MmOMYOL, MM BWDY INMHBMZBOL AM50IT0 5MFs35¢0 33XPOWGdS
9mbs. s dml, 39G™Iv) 35396509 S MsTMOMT0 05d+) 53bogdgb, M 2%-0560
0bx3s300LYsD BoBYOOL BEBIBOWMMMBIDY FoILZW0m FONIOINIO 3JIOLIPOIMOOL
b 6x80bs¢r®o d83-0l 0,10%-U G950090L, Mog 9JaLxIM 509353 Jds F99MHNYdYO
3353H900Lm30L 2539090 Fglodsdol gx3olgdsb.

YCC - gb s60ob 053mbool 35630 dogh 899353900 3meo@ogs, gbss 9.§.
003mbMM0  36M05@Mo  Bmby@omobdo, GMmIgwo  FodoMmnos  LadMmagbE™
2965339009000 LEHOWIBHYYOOL FoMMNZoDBY BoboMBY MO s Y5GO LGSOl
99Loddbgemoco. https://www.centralbank-project.jp/en/category/research/2015/

5. 2023-2025 femgbo. 2023-2025 fiargddo bogds 2016-2022 Fangddo go@stg-
0o 8mby@smrmo 3mwo@olol 339MHomo 9539J¢HJool dggoligds. 0s3mbools ds630L
obogro ddoMmzgeol  vgEs Jobwml (Kazuo Ueda) bgenddmgzsbgermdom, gsbbme-
309 156308 dMbyEBM™MWO 30030l IMMHOA0 (33¢0Egds. 2024 Harol doMEGHdo
053mboob 356385 49653bo@s Jobo dmeroEozol 8608369wmgsb oM oddbol dgliobgd s
5©0b0odbs, GMI gacmgo FmgdMeds JobdEHodMds 3mEo@03ed JolMes 3e30L0
3bJ0s o sbs ool L,BMMBIOBoEooL* BsBsbo, MHMIWOLbmM3zoLyE F093500
3obs  9m3m935000560 BadMHMEgbGMm 25653390008 HgAMoMmGds. 053mbools 156335
39S B3dOXR GO0 SMIYMBOMO 396533007900l/YCC-0l 50dmxubzmols s 2024-2025
9880 296533000930L 96 BMBdOMO Q5BMEOL JodsGMNYwgdom.

50956 958m0f305 BoBrOOM 5350090)MO OLIMLOYOO.

2023-2025 fergddo  053mbool  5350gdomo  Mggdo  0030L0  YMMmSEEOIds
20505bgogl oligm Lozombgd by, Mmamemogss QQE s YCC 3meo@o3gdobs o
56MYMB000 La3OM3gd0G™ 3965339000l 9n9dGH06MdOL BmLGHo gddoMomwmo Tgiolyg-
0900, 53 3m0¢03900L 89gRO® F0NIOIO 239MEOMO gi9JEJdOL I MdOMIdsHY
0005000 BMIGOoL AobLIBOZMS (Fod50mMd, LEdIBIM MYAMWOMGds, HOLZOL go-
D0sMgds s bbg.), 8mbgBomewo s LEHM®YIGHOWwo OHYBMOIJPOL JMIdOBoMYdS
6oL dB>DBOOL MHIBMOI0MYOOL, 3MM3MME0E0  FTsMHMNZIMdOL  LEWWYmBOLs
Lbg. 360m(3900Mg00L bobom, Mg F0TsMMNMEo 0gm 0bREsEool JoBbMdMog Tsh3g-
6909wbg 9Mo© IBdOMBIdoEMdsbY (Hirata et al., 2024; Koeda, Ueno 2022; Kawamoto
et al., 2023).

abY, X390 s 0.4996m3d (Koeda, J., Ueno, Y. 2022) 898mbogerosbmdols dtvy-
©ob 3mbGOMobL (YCC) golosbsgroBgdems, 3oo535000m39L 0doG®Mo 35056mbobs o
796-q3 g30sl (Vayanos, Vila 2021) gs®om@ 50050300 LadOmagb@dm aobs3-
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3000900l 35000560 LEGHMWIBHMMOL LobmMmzgwo go6gdmlb dmogeo (Preferred-Habitat
Model of the Term Structure of Interest Rates)!® o 306@®owMHo 05630 gobobowgl,
OHmamO3 06398GHMM0, OHMIgEoE Fommogl LolwEmzger AsMYIML, Gog Lodrowgdsl 5d-
935 Lobgwdfoxzm Mmdwoys30gdHg dmmbmzbol goligdol gEslBOoMMBLL ©odm-
30700 4maoogm dob LsdoBby Igdmbogerosbmdsby. 3:9wsd s vgbmd dombs-
©539L 35056mbols s F9b-w3 3ol IMEIO 053MmbOSL S sEROBIL, HMB Lsgds-
oL 9353600 YCC dmombmgl mdeoys30gdol 9900 ne @sds@gdom dgbyoggdl,
6505 906sMBbmb bsdoBby Tgamliogeosbmds 11sdoBby ©os3sbmbdo s FgsdocmmUl
0030935000060 La3MM396G™ gobs33900L 33 oEgdgdoL 3o3wgbs Fgdmlisgaosbmdols
96Mbg. YCC-0b 56100bgdmdol 89000b393500, Mmdogs30gdHg dnmbmgbs-0ofimpgdols
2393965 MdW0y530900L F9dmLogEr0sbmdsby 33003 0HBMEYdS, MoYsb 989dGHWGO
939005 D3m0l 353¢gbs BMTobsEw e LadMm3gbG™ 39653390090%g bLbBgds (Koeda,
Ueno, 2022:1).

0mm {emgddo 003mbosdo obbmM309wgdmmds  gd3oMmommds 3393900,
HMImIdLSE 9B9M90BIE sIM30IOYEO 83g35MPOO s, 51939, 053Mmbool Bb30L
365¢00¢03mbgd0, (3boym, MM 5M9GHMIOE0I0 BMIgdol byMosd 0MOds© Tgmfym
bgwo 93mbmdozme 5dEHogzmdsly s 890bsmhmbs g3sligdo, 0MdEs 989dGH0 BmBoghHo s
9900mMEMmao0ol dodoMom IMdbmdostg oygm. sbg, 3sMo@s sgm3o (Hirata Atsuki),
b.3503539 (Kaihatsu S.), 0.35bs0 (Kasai Y.), 3.05050m@&m (Yamamoto H.) o x. 65300000
(Nakajima J.) (Hirata et al., 2024) 93306095 955565¢00Bgl ol 393w9bs, HmIgerog
95b0bs 0530mbools 85630l Foge 35653690 25 Farol sbdobyg gebbmMogang-
0MEds 5M5GHMIPOE0EBs BYYS-153MIPOGH™M 300G 0350 93mbmToz MG sdBHogm-
05%g, RBoBYOLY S FobBLYO LgdBHMOHDY. 33w930LM3z0L s Fgolfagugl mvy G
393Wgbs 8mobobs 053mbool Bsb30L BogH 053mbool M350 1558MOZOMDdM
MBW0Y930900L Fgbgo3s8 AMIY35050 LodMMmEabE™ 9965339090%]. s©0dMBb.,
™I 50 5JBH03MdT 2o9mofj300 29653393900l Fgd30M9ds 3500056MBdOL 3Mgdool dqdEo-
6900l batxBy. gb 293w gbs 2obLoZMMMPO0m FoTMbOGMEO gobs Tob 999y, Mo
2013 Pl oym 990megdmeo 9., ,MomEgbmdMo30 s M30L9dM030 FaMdoEgdOL*
(QQE) 3meo@03s.

395 590by, 35M0FS 5330 ©5 Fobo MBs93EBHMMPd0 ©sg53Ydbgb FoJ@me-
23900gMgdE 39dGHMOME 933 MmMgaMgLbool (factor-augmented vector autoregression,
FAVAR) @5 BOH©@Oowmgzsbo 9965339mqd0l (shadow rates), Gmamég dmby@strmmo
303 030L 35839690 gdol, Mmdgwog 0degzs 0bxgm®mdsgosl gggws Lobgedfoxm
MBW0YRo300L d90mbogerosbmdols dgbobgd, dgoml s obobmGmEogumgl 3mbE®m RS-
GMOM0g 9bsgrobo. Fomo  33¢g30L  Tggpgdds  oB39bs, MM MOEHMOIOE0YIEDs
dmbgBotrmds 3mwo@ozsd (Unconventional Monetary Policy, UMP) @os@gdomo
23930965 Imab0bs Fo®mBmgdsls s BolindDBY, bergrm ,H5MYcMBM0Z30 S MZoLYdIMOZ0
99Md0gdoL“ (QQE) 890mogdom  250mf39meds  dobdBHod®ds  Imbg@o®eo
390909050 245900305 9MIIBREPI30MMO MM BMO0MYds 053mbosdo.

2021 Fgeb ge0cmdgggbgdww 6s86M3do Dimitri Vayano o Jean-Luc Vila 899069 LadOeaggb@m 4sbs3ggmy-
d0ob 35000560 LEBOWJGNGOL JmEgwo, HMTYEoE 35dMbaGgl M) M MHM0YHMJdYEd5d0 9900b gHmds-
690m3b ol 0639LEGHMMGd0, HMBYdoE Y30MEGIMdL 56039096 3563397 350980 35Ol EIBIMZSL s
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LodMEIMME, 93G™MJd0 J00sb ©sl3zbsd®Y, ™A ,800bgEsgz5 0dobs, H™I
3M5@M5©03E0M ImbgBoMe 3:moE03ol ©IEIdOmMO 493w gbs 3Jmbs 93mbmdo-
3996 5dBH03mdsby s Bolgdbg, Tgloderms, Tsb 339000 gx89dE0 3Jmbms Bobsb-
LYHO 0bLEOEHMEGOOL FMIAGO0SbMBOL Jqd30MgdsBg“ (Hirata et al., 2024:3).

3039 sm30 (Kosuke Aoki) s 3mbm mgws (Kozo Ueda) oogosbon 2025 gl
3°9md399690a LEG5GH0580 ,00360580 5MGMIOEOYo JMbgE OO 3mEoE 030l
390093900L 33wg35“ (,.Survey of the effects of unconventional monetary policy in Japan®)
(Aoki, Ueda 2025), §o63mo@a0bgls ,H500960mdM030 ©5 030L9d6MH030 TgMdogdol”
(QQE) 3mmo@obg 3m3nbocgdne 053mbool 356306 (Bo]) sMs@mooomwo dmbyg-
GO0 3meodozolb (UMP) 89093900 93306H0mwo 33¢093900L 565¢robl. 533 m-
9005 d00qL Lodo doMOEHEO 99JA0. 0bobo 30039 MHoAdo s0bodbsggh, Gmd UMP-
0 3608369cm3bs 89593065 4M3J3500560 LodMM3IbG™ 496533900900, MLSE O-
Jowo dgmfym bgwo 0s3mbool  4Mmdg350060  Bodmagzmmdm  MmdEoys(30900L
(Japanese Government Bonds, JGBs) 99dqbs3. 03&mMgdds 51939 90bodbgl, Mmd bsdotsm
Lo0b39LBHO0GoM Bmbogdol (Exchange Traded Funds, ETFs) 99dg6s0 gobo®o sgdz0gdol
3oBgd0. 30D939 5m30LS s 3MBM YgEs BsOBOL 303 MM FgYA0 0ym ob, GHMJ
0500 500M5BobgL, MMI IMo35¢dd 33009390 IALEHWIMS, MMT sMOGMOIO30vTs
9mbgBoermds 3m@o@0350 P00 453ew9bs Imobobs Fomdmgdols s 0bgems-
309%9 (Aoki, Ueda 2025:587).

d90dgds 0mgzsl, MHmd 2024-2025 fiergdo - gbod  39ox8sLYdoL  39M0MEO,
HMEILSE 053060530 Yoer0dYds sbowro dmby@ oMo 35650ds, MHMIOlm30Ls3
M3 @ 3609369 m35605 30bIBLYOO BESOOEMOMBS, Ldsb3m Lgd@ MMy Bgdmddgwg-
05 5 BoLISWE 3M0E035LMb 3938060.

3133365

XXI b5939960L 306sbLMO 3HOBOLYd0, IREISEOWOHO 3OHMEILYOOL FoMMTo390s
©5 ©YIMAMx309wo 3OMdEgdgdol 45d)39390 053mbosdo 360336gamgsbo (33¢00-
90900 990GH9bgl  053mbool dsb3olL (Bo]) mgmMone 331939000 S 3Mogd@olwen
0bLE©MIg6Egdd0.

056599000 ™M39 053MmbMH0 Bmby@s®0BIo 0bsMBMbIOL 3¢slio3MMo Jmbyds®ob-
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MO0, 95300 59539 OML ol 0g4gbgdl 0bLEOGHMEOWE 30MHgdEH0MYd, MHMIGEos
90DBb5 0lsbIZL LogMYOEM S BobIBLYMO LESBOEMMMBOL F9bs@bmbgdsL.
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09005 5 bbgs sM5GMIEOE0Y0 HMmIgdU.
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00X q00L A505ds IMbgEIIMEo 3MmEroE03oL 39939mdom 93mbmdozwGmo Laddos-
Bmdol 99ga90Dg Bgdmgdggdol doBbom, slggg 93 B0FsMMNMEGOOm 9339 A6bMM-
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0565990060039 935098000 ©JBsFBHJO0 boBlL Mligsdl, ™I 053mbosdo dmby@s-
0o 30 03s bos 3obobowrgdmmal Bolgsw e 3mwo@o3sbmsb s bG®md-
AMOHME HgR0O3PP0sb 3FoMOH™ 3530000 s Bolo [oMmBs@gds 0bBmIgds sG> Tbm-

127



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

@M 068ws300L 06530300, 5539 dEYMIO FoEs ImmbMaboby s 93mbmdozol
5306560 X BIOMNIMBOL s©YIBOL MBsB0o).

3900ggbgdIEo @oBIOSGHYHs

Aoki, K. (2015), Relative Prices and Inflation Stabilisation, Understanding
Persistent Deflation in Japan Working Paper Series No. 065:1, 30. https://www.centralbank-
project.jp/wp-content/uploads/2018/08/p_wp065.pdf

Aoki, K., Ueda, K. (2025), Survey of the effects of unconventional monetary policy in
Japan. JER 76: 587-619. https://doi.org/10.1007/s42973-025-00198-5 ,
https://link.springer.com/article/10.1007/s42973-025-00198-5?utm_source=chatgpt.com#citeas

Berkmen, S. Pelin (2012), Bank of Japan’s Quantitative and Credit Easing: Are They
Now More Effective? International Monetary Fund, IMF Working Paper WP/12/2:3,4.
https://www.imf.org/external/pubs/ft/wp/2012/wp1202.pdf?utm_source=chatgpt.com

Etsuro Shioji, (2014), Time varying pass-through: Will the yen depreciation help Ja-
pan hit the inflation target? Understanding Persistent Deflation in Japan Working Paper Series
No. 068, https://www.centralbank-project.jp/wp-content/uploads/2018/08/p_wp068.pdf

Ikeda, D., Kurozumi, T. (2014), Post-Crisis Slow Recovery and Monetary Policy, Un-
derstanding  Persistent Deflation in Japan Working Paper Series No. 059
https://www.centralbank-project.jp/wp-content/uploads/2018/08/p_wp059.pdf

Ito, T. & Mishkin, F. (2006), Two Decades of Japanese Monetary Policy and the De-
flation Problem, Monetary Policy under Very Low Inflation in the Pacific Rim, NBER-EASE,
Volume 15:30-202. https://www.nber.org/system/files/chapters/c0092/c0092.pdf

Hirata, A., Kaihatsu, S., Kasai, Y., Yamamoto, H., Nakajima, J. (2024). Effects and
Side Effects of Unconventional Monetary Policy: A Shadow Rate Approach. Bank of Japan,
Bank of Japan  Working  Paper  Series, No0.24-E-21, December  2024.
https://www.boj.or.jp/en/research/wps_rev/wps_2024/data/wp24e21.pdf

Hoshi, T., Kashyap K. A. 2004, Japan’s Financial Crisis and Economic Stagnation,

Journal of Economic Perspectives, Volume 18, N 1 3-26
https://ypfsresourcelibrary.blob.core.windows.net/fcic/Y PFS/Hoshi%20and%?2
OKashyap%?202004.pdf

Kawamoto, T., Nakazawa, T., Kishaba, Y., Matsumura, K., Nakajima, J. (2023). Es-
timating the macroeconomic effects of Japan’s expansionary monetary policy under Quantita-
tive and Qualitative Monetary Easing during 2013-2020. Economic Analysis and Policy,
Elsevier, vol. 78(C), pages 208-224. DOl: 10.1016/j.eap.2023.03.007,
https://ideas.repec.org/a/eee/ecanpo/v78y2023icp208-224.html

Kejriwal, M., Pierre, P. (2010). Testing for Multiple Structural Changes in
Cointegrated Regression Models. Journal of Business and Economic Statistics, 28(4): 503-22.
https://doi.org/10.1198/jbes.2009.07220

Koeda, J., Ueno, Y. (2022). A Preferred Habitat View of Yield Curve Control, Bank
of Japan, Bank of Japan Working Paper Series, No0.22-E-7 August 2022.
https://www.boj.or.jp/en/research/wps_rev/wps_2022/data/wp22e07.pdf

Kuroda, H., (2013), Quantitative and Qualitative Monetary Easing: Remarks at the In-
ternational Council Meeting of the Bretton Woods Committee, BoJ, October 10, 2013
https://www.boj.or.jp/en/about/press/koen_2013/data/ko131011a.pdf

Kuroda, H. (2016), Introduction of "Quantitative and Qualitative Monetary Easing
with a Negative Interest Rate", Speech at the Kisaragi-kai Meeting in Tokyo, Bank of Japan,
February 3, 2016. https://www.boj.or.jp/en/about/press/koen_2016/data/ko160203al.pdf

128


https://www.centralbank-project.jp/wp-content/uploads/2018/08/p_wp065.pdf
https://www.centralbank-project.jp/wp-content/uploads/2018/08/p_wp065.pdf
https://doi.org/10.1007/s42973-025-00198-5
https://link.springer.com/article/10.1007/s42973-025-00198-5?utm_source=chatgpt.com#citeas
https://www.imf.org/external/pubs/ft/wp/2012/wp1202.pdf?utm_source=chatgpt.com
https://www.centralbank-project.jp/wp-content/uploads/2018/08/p_wp068.pdf
https://www.centralbank-project.jp/wp-content/uploads/2018/08/p_wp059.pdf
https://www.nber.org/system/files/chapters/c0092/c0092.pdf
https://www.boj.or.jp/en/research/wps_rev/wps_2024/data/wp24e21.pdf
https://ypfsresourcelibrary.blob.core.windows.net/fcic/YPFS/Hoshi%20and%20Kashyap%202004.pdf
https://ypfsresourcelibrary.blob.core.windows.net/fcic/YPFS/Hoshi%20and%20Kashyap%202004.pdf
https://ideas.repec.org/a/eee/ecanpo/v78y2023icp208-224.html
https://doi.org/10.1198/jbes.2009.07220
https://www.boj.or.jp/en/research/wps_rev/wps_2022/data/wp22e07.pdf
https://www.boj.or.jp/en/about/press/koen_2013/data/ko131011a.pdf
https://www.boj.or.jp/en/about/press/koen_2016/data/ko160203a1.pdf

“a302b0dobHo”, “Ekonomisti” Ne2, 2026

Nakaso Hiroshi (2017), Evolving monetary policy - the Bank of Japan's experience.
The Central Banking Seminar, hosted by the Federal Reserve Bank of New York, New York
City 2017. https://www.bis.org/review/r171020d.pdf

Shirai, Sayuri (2013), Japan's Monetary Policy in a Challenging Environment,
Speeches at the Bank of Italy and the Eurasia Business and Economics Society Conference
Held in Rome (January 11th-12th), Bank of Japan, January 16, 2013.
https://www.boj.or.jp/en/about/press/koen_2013/data/ko130116al.pdf

Shirakawa, M. (2010), Japan's Economy and Monetary Policy. Speech at the Kisaragi-
kai Meeting in Tokyo, Bank of Japan, November 4, 2010.
https://www2.boj.or.jp/archive/en/announcements/press/koen_2010/data/ko101
la.pdf

Shirakawa, M. (2011), Japan's Economy and Monetary Policy, Speech at the Kisaragi-
kai Meeting in Tokyo, Bank of Japan. July 25, 2011:15.
https://www.boj.or.jp/en/about/press/koen_2011/data/ko110725a.pdf

Statement on Monetary Policy, Bank of Japan, December 20, 2016
https://www.boj.or.jp/en/mopo/mpmdeci/mpr_2016/k161220a.pdf

Vayanos, D., Vila, J.L. (2021). A Preferred-Habitat Model of the Term Structure of
Interest Rates, Econometrica, 89(1), 2021: 77-112. https://doi.org/10.3982/ECTAL17440

https://onlinelibrary.wiley.com/doi/full/10.3982/ECTA17440

Westelius, N. (2020). Twenty Years of Unconventional Monetary Policies: Lessons
and Way Forward for the Bank of Japan. IMF Working Paper WP/20/226.
https://www.imf.org/-

/media/files/publications/wp/2020/english/wpiea2020226-print-pdf.pdf

Giorgi Kepuladze

Associate Professor, University of Business and Technology;
Tamila Arnania-Kepuladze

Professor, Akaki Tsereteli State University

JAPANESE POSTMONETARISM: THE FIRST QUARTER OF THE 21ST
CENTURY
https://doi.org/10.52340/ekonomisti.2026.02.09

Expanded Summary

In the 21st century, Japan entered a period of stagnation. From 1993 to 2003, the aver-
age economic growth rate was slightly more than 1%, and since 1998, the inflation rate has
been negative. By the end of 2003, the consumer price index was 3% lower than the 1997 lev-
el, and nominal GDP had decreased by 4% from 1997 to 2002.

In this situation, the explanation of the deflation phenomenon became relevant for Japa-
nese economic scientists, and the idea arose that deflation was caused by errors in monetary
policy and problems in the financial sector. As a result, the Bank of Japan institutionalised the
use of unconventional instruments in its monetary policy. This began a new stage of Japanese
monetarism - postmonetarism.

At this stage, the goal of Japanese monetarism was not only to establish control over
money but also to establish sustainable expectations, incentives, and balance sheet stability.
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The paper divides the path taken by Japanese monetarism in the first quarter of the 21st
century into five periods. The basis for this periodisation is the changes in Japanese monetary
policy that have shaped the Japanese version of post-monetarism. Those five periods include:

1. 2001-2006. This is the initial stage of Japanese post-monetarism. During this period,
the Bank of Japan (BoJ) first used unconventional methods to combat deflation and introduced
the "Quantitative Easing” (QE) policy, the purpose of which was to stop deflation, stimulate
demand and reduce long-term interest rates.

2. 2006-2013. Since 2006, that is, after the exit from the quantitative easing (QE) poli-
cy, a new stage began in Japanese monetarism, which is often considered as a period of pursu-
ing a policy that is different from traditional monetary policy and is relatively "soft". In Octo-
ber 2010, the Bank of Japan (BoJ) resorted to a new policy, which was called the "Comprehen-
sive Monetary Easing Policy” (CME).

3. 2013-2016. This period marks the beginning of a new phase of Japanese monetarism,
which is associated with the “Quantitative and Qualitative Easing” (QQE) policy developed
and implemented by the Bank of Japan. This phase is characterised by the addition of psycho-
logical (behavioural) and institutional approaches to quantitative measures.

4. 2016-2022. In September 2016, the Bank of Japan (BoJ) introduced a new monetary
“Yield Curve Control” (YCC) policy, according to which the central bank controlled the inter-
est rate not only in the short term, but also in the long term.

5. 2023-2025. In 2023-2025, the side effects of the monetary policy implemented in
2016-2022 are assessed.

Modern Japanese monetarism retains the hallmarks of classical monetarism, such as
price stability and monetary aggregate control, but at the same time, it uses institutional ad-
justments aimed at maintaining credit and financial stability.

Unlike classical monetarism, Japanese monetarism has chosen a flexible policy that uses
negative interest rates and other unconventional measures to combat deflation and stimulate
economic growth.

In the first quarter of the 21st century, new practical steps are being taken to influence
the results of economic activity through monetary policy, as well as an analysis of the steps
already taken in this direction, an assessment of the results achieved, and the setting of new
goals.

Contemporary academic debate emphasises that monetary policy in Japan should be
considered in close conjunction with fiscal policy and structural reforms, and its success is
measured not only by inflation dynamics, but also by the ability to restore sustainable domestic
demand and the financial health of the economy.
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Annotation. This paper presents an analysis and evaluation of DCF models and the
parameters included in the model, which determine the accuracy of the models' valuation. Such
parameters include: cash flows (CF), discount rate (r), and length of valuation periods (n). The
paper discusses three ways to use this model: 1) the dividend discount model (DDM); 2) the
free cash flow of equity (FCFE) discount model; and 3) the free cash flow of the firm (FCFF)
discount model. They estimate the intrinsic value of a company, which is based on the
company's ability to generate cash. According to these models, the value of a company is a
function of its future cash flows, the weighted average cost of capital (WACC), and the growth
rate (g). The business valuation process determines the current value of a business, investment,
or asset, using objective measures, and evaluating all aspects of the business.

Keywords: DCF model, Dividend Discount Model (DDM), Gordon Growth Model (GGM), The
Free Cash Flow (FCF) Discount Model, Terminal Value (TV), WACC.

Inroduction

A business valuation is the process of determining the economic value of a business.
During the valuation process, all parties of a business are considered to determine its worth.
The business valuation process determines the current value of a business, investment, or asset,
using objective measures, and evaluating all aspects of the business. Valuation is an important
exercise since it can help identify mispriced securities or determine what projects a company
should invest. Some of the main reasons for performing a valuation are: buying or selling a
business; strategic planning; Capital financing; and Securities investing.

When valuing a company as a going concern, there are three main valuation techniques
used by industry practitioners: (1) DCF analysis, (2) comparable company analysis, and (3)
precedent transactions. Market approach(public company comparables or precedent
transactions), income approach(discount free cash flow discount(DCF) or residual income -
Economic value added), and assets approach(replacement cost or cost to build) - these are the
most common methods of valuation used in investment banking, equity research, private
equity, corporate development, mergers & acquisitions (M&A), leveraged buyouts (LBO), and
most areas of finance. The paper aims to study these methods and ways of their use.

DCF Model Stucture

DCF model values a company by forecasting its cash flow and discounting it to
determine current value. This is a model which is widely used in both academia and practice. It
estimates a company’s intrinsic value which is based on a company’s ability to generate cash
flow. According to this model, the value of the company function of its future cash flow,
weighted average cost of capital( WACC), and growth rate (g).

The value of any operating asset/investment is equal to the present value of its expected
future economic benefit stream. The reliability of these benefit streams is different from asset
to asset and from entity to entity. The risk accompanies benefit streams is assessed and
measured as a “cost of capital”.

There are two methods to calculate the cash flows generated by business: one —
unlevered cash flow and second — levered cash flow. The first ignores capital structure and
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makes companies comparable; the second calculates the money that is left to shareholders after
all non-equity related claims have been removed.

DCF method is similar to the capitalized cash flow method. Their theoretical precept is
the same. Pigure 1 shows the generic form of DCF model.

Figure 1
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There are three ways to use this model: 1) dividends discount model (DDM) [3,5]; 2)
free cash flow to equity (FCFE17)[1,4] discount model; and 3) free cash flow to the
firm (FCFF18)[1,4].

DDM is the simplest model for valuing equity. Where the value of a stock is the present
value of expected dividends on it. Now let's consider these models in detail.

l. Dividend Discount Models(DDM)

Three variants of this model are known: a) the Gordon Growth Model (GGM)[3,5], b)
One-period dividend discount model, and c¢) the multi-period dividend discount model.

a) The Gordon Growth Model (GGM)

This model is a quantitative method of valuing a company’s stock price based on the
assumption that the current fair price of a stock equals the sum of all of the company’s
future dividends discounted back to their present value[3,5]; it used to find the intrinsic value

of a company's stock.
DPS,

Value of Stock = o) 1)

were: k, — cost of equity; g — dividend growth rate = (1 — dividends payment ratio) x
(earning of equity); DPS,; — expected dividends per share, DPS; = DPS,(1 + g); DPS, —
Initial period dividend.

The GGM is based on the assumption that the stream of future dividends will grow at
some constant rate in the future for an infinite time. The model is helpful in assessing the value
of stable businesses with strong cash flow and steady levels of dividend growth. It generally
assumes that the company being evaluated possesses a constant and stable business model and
that the growth of the company occurs at a constant rate over time - shortly, its use is limited
to firms that are growing at a stable rate comparable to or lower than the nominal growth in the

" FCFE = cash flows after taxes, reinvestment needs and debt cash flows - levered free cash flow.

18 ECFF = cash follows before debt but after reinvestment needs and taxes - unlevered free cash flow;
FCFF = Free Cashflow to Equity + Interest Expense (1 - tax rate) + Principal Repayments - New Debt
Issues + Preferred Dividends.
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economy and which have well established dividend payout policies that they intend to continue
into the future.

The stable levels of dividend growth expected to last forever and the firm's other
measures of performance (including earnings) can also be expected to grow at the same or
lower rate as dividend do. One more other issue is what a 'stable’ growth rate should be. Based
on several arguments19, it would not be unreasonable to assume that it can be the growth rate
of the economy in which the firm operates. If a firm has an average growth rate that is close to
a stable growth rate, the model can be used with little real effect on value. Thus, a cyclical firm
that can be expected to have year-to-year swings in growth rates, but has an average growth
rate that is 5%, can be valued using the Gordon growth model, without a significant loss of
generality.

Let’s consider an illustrative example of this model, which value the XY company that
in 2025 had following background information. In 2024, company X&Y paid dividends per
share of $2.35 on earnings per share of $2.45; the dividend payment ratio is 95.92%
($2.35/$2.45); the firm had a return on equity of 14.22%; average beta = 0.85; risk free rate =
4.2%; equity risk premium = 4.5%; cost of equity = 4.2% + 0.85 x 4.5% = 8.03%; and
Expected growth rate = (1- 0.9592) (0.1422) = 0.58%.

$2.35 * (1 + 0.58%)
Value per share = 8.03% —058% $31.73

If this value for XY is different from the market price, there are three possible
explanations for this deviation. One is that this valuation is right and the market is wrong, or
the second - that the market is right and you are wrong, or the third — these two explanations
do not hold because the difference is too small to draw any conclusions.

We can to examine the magnitude of the difference between the market price and our
estimate of value, we can hold the other variables constant and change the growth rate in your
valuation until the value converges on the price equals $31.75 and find corresponding to this
price implied growth rate.

The Gordon growth model has some limitations [2]. In particular, it is extremely
sensitive to the inputs for the growth rate (see figure 2); when as the growth rate converges on
the discount rate, the value goes to infinity; end if the growth rate exceeds the cost of equity,
the value per share becomes negative. It doesn't take into account factors unrelated to
dividends, which would likely undervalue the share price.

As figure 2 shows, as the growth rate approaches the cost of equity, the value per share
approaches infinity. If the growth rate exceeds the cost of equity, the value per share becomes
negative.

Figure 2: Value per share and expected growth rate.
600
400
200
0
0% 1% 2% 3% 4% 5% 6% 7% 8%

1 The growth rate of a company may not be greater than that of the economy but it can be less because
stable firms becomes smaller over time relative to the economy.
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b) Two-stage Dividend Discount Model

There are two kinds of growth stages: the first is unstable and the second is stable. if g is
extraordinary and g, — growth rate forever. The formula (1) for the value of the stock (P,)
would be:

DPS P
R e P 2
0 t=1 (1+ke,hg)t (1+kg_st) ( )
Where,
DPS, H
P, = —2*L__ terminal value,
(ke,st_gn)

ke g — cost of equity in high growth period,

k, s — cost of equity in stable growth period.

In the case where the extraordinary growth rate (g) and payout ratio are unchanged for
the first n years, this formula (2) can be simplified

DPSO(1+g)<1—(1+7g)nn>
(1+keng) DPSns1 ®)

PO N ke.hg_g (ke,st_gn)(1+ke,hg)n

The growth rate in the firm is comparable to the nominal growth rate in the economy,
applies for the terminal growth rate (gn) in this model as well. The payout ratio20 has to be
consistent with the estimated growth rate. If the growth rate is expected to drop significantly
after the initial growth phase, the payout ratio should be higher in the stable phase than in the
growth phase. A stable firm can pay out more of its earnings in dividends than a growing firm.

The two-stage model works best for firms: 1) which are in high growth and expect to
maintain that growth rate for a specific period, after which the sources of the high growth are
expected to disappear; 2) which have modest growth rates in the initial phase; 3) which
maintain a policy of paying out most of the residual cash flows.

There are three serious limitations of the two-stage dividend discount model:

. The first practical problem is in defining the length of the extraordinary
growth period. Since the growth rate is expected to decline to a stable level after this
period, the value of an investment will increase as this period is made longer.

. The second problem with this model lies in the assumption that the growth
rate is high during the initial period and at the end of the period is suddenly become a
lower stable rate. Such sudden change assumption is not very realistic, because it is more
likely to happen gradually over time.

o If there are firms that are paying less dividends than can afford, the model
would be skewed estimates of value for such firms.

Next illustration shows Valuing the P&L firm with the two-stage dividend discount
model. P&L in 2023 had following background information:
1. Earnings per share = $3.00
2. Dividends per share = $1.37

. $137 _ 0
3. Payout ratio = Pyt 45.67%

4. ROE =29.37%
We should make following estimates:
1. Cost of equity = riskfree rate + beta(risk Premium) = 5.4% + 0.85
(4%) = 8.8%

2 Expected Growth = Retention ratio * Return on equity; Stable Payout ratio=(Stable growth rate)/(Stable
period return on equity).
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2. Expected growth rate = Retention ratio * Return on Equity = (1 —
0.4567)(0.25) = 13.58%

3. Cost of equity in stable growth = 5.4% + 1 (4%) = 9.40%,

4. Retention ratio in stable growth = - = > = 33.33%
5. Payout ratio in stable growth = 1 -33.33% = 66.67%.

ROE  15%

According to formula (3), Value of P&L = PV of Dividends + Terminal price.

(1.1358)5

1.0885 ) — $781

0.088-0.1358

$1.37(1.1358)(1—

PV of Dividends =

Dividendse __ $3.97

kest—g  0.094—0.05

PV of Terminal price = $9°'2§ = $58.18
1.088

Cumulated present value of P&L would be $7.81 + $58.19 =$ 66.99.

Terminal price = = $90.23

c) The H Model for valuing Growth

The H model is a two-stage model for growth (Jorge E. Hirsch, 2005), but unlike the
classical two-stage model, the growth rate in the initial growth phase is not constant but
declines linearly over time to reach the stable growth rate in steady stage, see figure 3.

Figure 3
Expected Growth in the H Model

T‘ Ha W i L
Extraordinary n
-y L] -
grmﬂh.phase. 2H Infinite growth pk
years
A i = |

The model assumptions: 1) the earnings growth rate starts at a high initial rate (ga) and
declines linearly over the extraordinary growth period (which is assumed to last 2H periods —
twice of high growth period) to a stable growth rate (gn); 2) the dividend payout and cost of
equity are constant over time, they are not affected by the shifting growth rates.

This estimation model can be written as follows:

DPSy x (1 + g,) | DPSy X H X (g4-9gn)
= +
ke —9n ke —In

4

0

Where: PO = Value of the firm now per share, DPSt = DPS in year t, ke= Cost of equity,
ga = Growth rate initially gn = Growth rate at end of 2H years, applies forever afterwards.

This model used for firms which are growing rapidly right now, but where the growth is
expected to decline gradually over time as the firms get larger and the differential advantage
they have over their competitors declines. The assumption that the payout ratio is constant,
however, makes this an inappropriate model to use for any firm that has low or no dividends
currently. Thus, the model, by requiring a combination of high growth and high payout, may be
quite limited in its applicability.
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This model avoids the problems associated with the growth rate dropping very quickly
from the high growth to the stable growth phase, but doing this comes at a cost. First, the
decline in the growth rate is expected to follow the strict the model’s structure. It drops in
linear increments each year based upon the initial growth rate, the stable growth rate and the
length of the extraordinary growth period. While small deviations from this assumption do not
affect the value significantly, large deviations can cause problems. Second, the assumption that
the payout ratio is constant through both phases of growth does not seem very realable, because
usually when the growth rate decreases, the share of payments must be increase.

d) Three-stage Dividend Discount Model

The three-stage dividend discount model®* (Damodaran) combines the features of the
two-stage model and the H-model. It allows for an initial period of high growth, a transitional
period where growth declines and a final stable growth phase. It is the most general of the
models because it does not impose any restrictions on the payout ratio.

This model assumes an initial period of stable high growth, a second period of declining
growth and a third period of stable low growth that lasts forever. Figure 4 graphs the expected

growth over the three time periods.
Figure 4
Expected Growth in the Three-Stage DDM

High Stable growth

-

P E—

j. High Payout ratio

Increasing payouwt

ratio
Low Payout ratio

According to this structure, the value of the stock is:

ny

n
_ Z EPSy X (14 go)t X b, ZZ DPS,  EPS,, X (1+ gy) X pn
0

5
(1 + ke,hg) (1 + ke_t)t (ke,st - gn)(l +7)3 ®)

t=1 t=n,+1
Where: EPSt = Earnings per share in year t; DPSt = Dividends per share in year t; ga =
Growth rate in high growth phase (lasts n1 periods); gn = Growth rate in stable phase
p.= Payout ratio in high growth phase; p,, = Payout ratio in stable growth phase; ke=
Cost of equity in high growth (hg), transition (t) and stable growth (st).

2 https://pages.stern.nyu.edu/~adamodar/pdfiles/valn2ed/ch14d.pdf.
136


https://dictionary.cambridge.org/dictionary/english/quick

“a302b0dobHo”, “Ekonomisti” Ne2, 2026

The advantage of this model is that it avoids many of the limitations of previous
models, but it requires many more inputs - payout ratios by years, growth rates and betas. But
it should be taken into account that the probability of input errors in the evaluation process
increases, which can overshadow the benefits obtained from its advantages.

This model removes many of the constraints imposed by other versions of the dividend
discount model[2]. In return, however, it requires a much larger number of inputs - year-
specific payout ratios, growth rates, and betas. For firms where there is substantial noise in the
estimation process, the errors in these inputs can overwhelm any benefits that accrue from the
additional flexibility in the model. This threat is especially great for firms that are in a noisy
environment during the evaluation process.

11. The Free Cashflow Discount Model

a) Free cash flow to equity (FCFE) Discount Model

FCFE is a measure of how much cash is available to the equity shareholders of a
company after all expenses, reinvestment, and debt are paid. FCFE is a measure of equity
capital usage. The formula of FCFE is:

FCFE=Cash from operations — Capex + Net debt issued
= Net Income - (Capital Expenditures - Depreciation) - (Change in Non-cash
Working Capital) + (New Debt Issued - Debt Repayments)

First, Capital expenditures are subtracted from the net income, since they represent cash
outflows. Depreciation and amortization, on the other hand, are added back in because they are
non-cash charges. The difference between capital expenditures and depreciation is referred to
as net capital expenditures and is usually a function of the growth characteristics of the firm.
Secound, Increases in working capital drain a firm’s cash flows, while decreases in working
capital increase the cash flows available to equity investors. Firms that are growing fast, in
industries with high working capital requirements (retailing, for instance), typically have large
increases in working capital. Finally, equity investors also have to consider the effect of
changes in the levels of debt on their cash flows. Repaying the principal on existing debt
represents a cash outflow; but the debt repayment may be fully or partially financed by the
issue of new debt, which is a cash inflow.

The value of the firm’s equity is calculated using the following formula:

. _~ FCFE, FCFE,(1+g)
e T L0k k=g

(6)

Table 1 shows the estimation results of this model, where g=5% and k, = 25%.

b) Free cash flow to Firm (FCFF) Discount Model

The free cash flow to the firm is the sum of the cashflows to all claim holders in the
firm, including stockholders, bondholders, and preferred stockholders. There are two ways of
measuring the free cash flow to the firm (FCFF):

One:

FCFF = Free Cashflow to Equity + Interest Expense (1 - tax rate) + Principal
Repayments - New Debt Issues + Preferred Dividends

Second:

FCFF = EBIT (1 - tax rate) + Depreciation - Capital Expenditure - A Working Capital

Table 1: Estimates of Free Cashflow to Equity for firm X&Y

137


https://www.investopedia.com/ask/answers/070615/how-do-you-calculate-shareholder-equity.asp

“a302b0dobHo”, “Ekonomisti” Ne2, 2026

Change
_ . in non- Net .
Year Net Depreciatio Caplyal cash debt FCF Discounte
Income n spending . . E d value
working | issued
capital
1 9,000 9,000 11,000 1,000 | 2,000 | 8,000 6,400
2 9,450 9,450 11,550 1,050 | 2,100 | 8,400 5,376
3 9,923 9,922 12,127 1,102 | 2,205 | 8,821 4,516
Terminal Value 46,310 23,711
Value of Equity 40,003

In this example, the firm has $40,000 in cash. Mint, WACC = 15.24%, equity ratio =
60%, growth rate = 5%, tax rate = 15%, and cash plus cash equivalents = 0.
Based on these parameters, the value of the firm calculated by formula (8) is given in
Table 2.
Table 2
Estimates of Free Cashflow to Firm for Firm X&Y

Year | EBIT (1-t) | Depreciation | Capital A Working FCFF | Discounted
spending | Capital value
1 11,400 9,000 11,000 1,000 8,400 7,273
2 11,970 9,450 11,550 1,050 8,820 6,612
3 12,569 9,922 12,127 1,102 9,262 6,011
Terminal value 92,618 60,110
Value of Firm 80,006

By adjusting this result, as shown in Table 3, an estimate of the firm's cost of capital is
obtained.

Table 3
Estimates of X&Y Frim Capital Value
Value of Firm $80,006
(+) Balance of Cash $0
(-) Net dabt - $40,000
Value of 2X Firm capital 40,006

As can be seen from this table and Table 1, the difference between the first table's
result, $40,003, is relatively small and equal to 0.003.

Theoretically, these two methods should provide the same assessment. But it should be
noted, however, that firms that have very high leverage or are in the process of increasing their
leverage are best valued using the FCFF approach. Under high leverage conditions, the
calculation of FCFE is much more difficult because of the volatility induced by debt payments
(or new issues) and the value of equity, which is a small slice of the total value of the firm, is
more sensitive to assumptions about growth and risk.

I11. Free Cashflow Discount Model Factors

A discount rate is the rate of return used to discount future cash flows back to their
present value. Discounted Cash Flow (DCF) accounts for the riskiness of an investment and
represents opportunity cost for a firm. There are two types os discount rates: Cost of Equity —
for calculating the equity value of a firm and Weighted Average Cost of Capital (WACC) — for
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calculating the enterprise value of a firm. The relationship between these two variables and
cost of debt can be represented as follows.

- N - - _
(after tax)

The cost of capital has a big influence on company valuation result. As can be seen
from the Figure 1, It is one of the aggregates of WACC, as well as another - is Cost of Debt.
Interest rate, market and specific risk, and financial market conditions and the aviability of
capital are factors which are reflected in both components of WACC.

The CAPM formula is:

CAPM = (Risk Free Rate) + (Beta) x (Capital Market Risk Premium22) (7)

The analysis and calculation of the factors involved in the model will be done on the
example of the small Georgian gas distribution company Varketair. Rumored primary data are
given in the upper left corner of Figure 7. The rest of Figure 7 presents the output data of the
WACC.xIsm program.

Risk — Free Rate

The risk-free rate represents the interest an investor would expect from an absolutely
risk-free investment over a specified period of time. This rate should correspond to the country
where the investment is being made, and the maturity of the bond should match the time
horizon of the investment. In practice, the risk-free rate is commonly considered to be equal to
the interest paid on a 10-year highly rated government Treasury bond(5.00% - see Figure 2),
because it’s the most heavily quoted and most liquid bond.

Beta: There are three approaches available for estimating these parameters. The first is
to use historical data on market prices for individual investments. The second is to estimate the
betas from the fundamental characteristics of the investment. The third is to use accounting
data.

Figure 5

One way for calculation of the volatility of earnings is shown in Figure 6. Here beta
equals 0.84, which is the slope of the company's returns relative to the stock market returns.
Experience shows that the regression holds significance in cases where a four-year monthly
sample is taken, or a one- or two-year weekly sample.

Figure 6
Returns
Mlean
Slope | Intercept | RZ | 0.8068 0.6462
0.B420 | 0.3980 | 0.2670 | 46568 5.3016
0.2670
— -
- 108 -
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The Market Risk Premium

2 Capital Market Risk Premium =Market Rate of Return - Risk-Free Rate of Return
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The expected market retun minus the risk-free rate is the market ris premium. The risk
premium can be estimated on the basis of historical dataor forward looking data.

Historical risk premium data for U.S. securities are available from Ibbotson
Associates23 and Aswath Damodaran web page[24]. While historical risk premiums for
markets outside the United States cannot be used in risk models, we still need to estimate a risk
premium for use in these markets.

Forward-looking risk premium is an alternative to the historical method. When markets
are in equilibrium, the expected rate of return on the market equals to required rate of retun,
oy =Ty:

=204 g (@)
Where:
D, = dividend in t=0,
P, = stock price,and
g = growth rate.

Based on the data in Table 1, the required rate of return calculated by formula (2) is
equal to 14.52%, calculated by CAPM — 15%, and another estimate, which represents the sum
of the bond rate and the risk premium, is equal to 16%. Accordingly, the average cost of capital
is equal to 15.17%. Taking into account the company's capital structure, its values, and the tax
rate, he calculated the WACC, which is equal to 13.17%.

To be more precise, the market risk premium formula (1) requires more detail when
dealing with immature capital markets, and the risk premium in any equity market can be
written as:

Equity Risk Premium = Base Premium for Mature Equity Market + Country Risk

Premium (9)
E
WACC ompany = Equity Risk Premium X DIE + Cost of Company Dabat
X 10
D+E (10)

Country Risk Premium

The country risk premium represents could reflect the extra risk in a specific market.
There are two most widely used approaches.

1. Country Default Risk Spreads

There is one of the simplest and most easily accessible is the rating assigned to a
country’s debt by a ratings agency (S&P and Moody’s)25. These ratings measure default risk
affected by the stability of country’s currency, its political stability, its budget connditions and
its trade balonces which at the same time reflect on capital risk. The other advantage of ratings
is that they come with default spreads over the US treasury bond.

2. Relative Standard Deviations (RSD)

A conventional measure of equity risk is the standard deviation in stock prices; higher
standard deviations are generally associated with more risk. The standard deviation of one
market against another is a measure of relative risk.

Standard Devationcoyntry x

RSD, =
Country X Standard Devationyg

Equity ris premium for country x would be:

2 https://www.bloomberg.com/profile/company/661713Z:US.
% https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html
% For example, Georgia: S&P — BB and Mood’s — Ba2.
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Equity Risk Premiumcoyntry x = Risk Pramiumygs X RSDcoyntry x
According A. Damodaran, it equals 4.40%%.

Cost of Debt and WACC

When a firm has long-term bonds outstanding that are liquid and widely traded. The
market price of the bond, in conjunction with its coupon and maturity, can serve to compute a
yield that we use as the cost of debt. Unlike this, many firms have bonds outstanding that do
not trade on a regular basis. If these firms are rated, we can estimate their costs of debt by
using their ratings and associated default spreads. In case, where riskless rate equals 8,50%, the
company has a BB(interest coverage ratio = 2 - 2.5) rating it is expected to have a cost of debt
approximately 3.5% higher than the riskless rate equals 8,50% (treasury bond rate).

When it comes to an emerging market, the cost of debt for an emerging market
company will include the country default spread for the country and there would be a formula
for that:

Cost Of dathmerging Market Company
= Risk Free Rate + Country Default Spread
+ Company Default SpreadSynthetic Rating
The pre-tax cost of dabt would be

Pre — tax cost of debt = 8.50% + 3,28% + 3.5 % = 18.78%
When the effective tax rate is 20%, the debt ratio would be:
After — tax cost of debt = 18,78% X (1 — 0.20) = 15,02%
According to formula (10), the cost of capital would be:
Cost of Capital = 8.50% + 8.00% x 1.06 = 16.98%,
And the weighted average cost of company capital will be:
WACC =0.91 x 16.98% + 0.09 x 15.02% x 0.80 = 16.55%

Based on this and other given data, the company's estimated value - 9.3 millon GEL.
The Tables 4 — 5 and Figure 8 fully show the evaluation procedures and results performed
here.

Table 4. Evaluation Results

Growth Rate (g) 2%
WACC 17%
Capital | Change in | Net debt Descount
. spanding| non-cash issued ed value
Year Net Income |Depreciatlion . FCFF
working
capital
1 1300 240 -240 -16 1284 1097
2 1450 260 -260 -41 1409 1029
3 1500 265 -265 -18 1482 925
Terminal Value® 10 078 6 292
Value of Farm "X&Y" 9 344

FCFF3x(1+g) _ 1,482x(1+2%

- ) — 10,078.
WACC-g 17%—2%

1)  Terminal Value =

% https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html
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Table 5
Sensitivity Analysis Results: WACC across and growth rate down (' 000)
14% 15% 16% 17% 18% 19% 20% 21%
0,5% 10 658 9910 9 260 8 688 8182 7731 7326 6961
1% 10982 10 186 9 496 8893 8361 7 B88 7 465 7085
2% 11713 10 802 10021 9344 8752 8230 7766 7351
3% 12 577 11520 10 626 9 860 9196 8615 8102 7647
4% 13 614 12 369 11 332 10 455 9703 9051 8481 7978
5% 14 881 13 388 12 166 11 149 10 287 9549 8910 8350
Figure 7
AN UALUE A2 B FUNCTION GROWTE., COMPANY VALUE AS A FUNCTION
14,000 o0 — OF WACC
13,500 500 | 4 TN 3 1087
13,000 - 10,35
12,500
12,000 5,000
11,500 -
0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 14% 15% 16% 17% 18% 195 20% 2%

When the company still has assets and liabilities that do not contribute to the creation of
cash flows, this valuation, about 9.3 million GEL of the company, will be adjusted by their
value—assets will be added, and liabilities will be subtracted. Only such possible adjustments
should be made to fair value.

As seen from the tables 5 and Figue 7 of the sensitivity analysis, the valuation shows
high sensitivity to the cost of equity and growth rate. Based on this, when evaluating the
company, it is necessary to pay as much attention as possible to the accuracy of the evaluation
of these two factors, which can be achieved by obtaining the correct methodology and reliable
data.

Figure 8
I Weighted Average Cost of Capital Manu I
Risk Froe Rote 8,50 Summary
Risk Promivm B0 Cost %
Hata B 1.06 Equity 17 0,91
Mumbar of Ordinary Shares 1 0007 Prefs = -
Current Share Price 10,00 Debt 12 0,09
MNumbuer of Proference Shares 6 D00 |
Average Borrowings $'000 T 200 VWACC 16,53 1,00
Cost of Borrowlngs 15,00
Tax Rate 20,00
First Diviclamd 10,00
Lavst Diwidend 15,00
Mumber of Periosds 3,00
Mathod of Equity Cost P =
Capital Asset Pricing Model
[ carm-itiskFroe « Bota * Risk Premium | 17
Greaawah Madal
impanted Growth (g) 14,47
Resull using RATE function 14,47
| Cost of Equity=[[D"(1+g)l/Price]l+g| 16 |
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Conclusion

Dividend Discount Model(DDM) and the Free Cashflow Discount Models(FCDM) are
a financial modeling technique, used to estimate the value of a public traded firm’s share, a
firm capital value, a firm value and an investment based on its expected future cash flows. DCF
Analysis can be used to compare different investments and help investors choose the best
option.

When we buy stock in a publicly traded firm, the only cash flow we receive directly
from this investment are expected dividends. The dividend discount model builds on this
simple propositions and argues that the value of a stock then has to be the present value of
expected dividends over time. Dividend discount models can range from simple growing
perpetuity models such as the Gordon Growth model to the three-stage dividend discount
model combines the features of the two-stage model and the H-model.

The cash flows to the firm are discounted at the weighted average cost of capital to
obtain the value of the firm, which when reduced by the market value of outstanding debt,
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yields the value of equity. Since the cash flow to the firm is a cashflow before debt payments,
this approach is more straightforward to use when there is significant leverage or when
leverage changes over time, though the weighted average cost of capital, used to discount free
cashflows to the firm, has to be adjusted for changes in leverage. Finally, the costs of capital
can be estimated at different debt ratios and used to estimate the optimal debt ratio for a firm.

Analysis, based on these models, requires accurate inputs to be effective. This includes
accurate estimates of future cash flows, discount rates, and growth rates. If any of these inputs
are inaccurate, the results of the analysis will be unreliable. While DCF analysis is a powerful
tool, it is not perfect. It relies on assumptions about future cash flows, discount rates, growth
rates, and terminal values, which may not always be accurate. Additionally, it does not take
into account factors such as market trends, changes in technology, or shifts in consumer
behavior. Thus, in some cases, it may be justified not to make a point estimate, but to define a
confidence interval for the estimated value of a company.
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Expanded Summary

In the contemporary global context, an effective financial control system constitutes a
fundamental pillar for the proper functioning of the state and the maintenance of public trust.
The targeted allocation of public resources, transparent budgeting, and the proper application
of internal and external audit mechanisms are essential not only for economic development but
also for strengthening democratic governance. Accordingly, it is highly relevant to assess the
current state of Georgia’s financial control system, to identify its key challenges, and to explore
avenues for its improvement, drawing on both domestic reforms and international experience.

Technological progress has significantly transformed the processes of financial man-
agement and control. The introduction of digital platforms, electronic budgeting systems, data
analytics tools, and artificial intelligence has facilitated the monitoring of financial operations;
however, it has simultaneously generated new categories of risk. Cybersecurity threats, inade-
quate data protection, digital forms of financial fraud, and risks associated with system failures
represent critical challenges that cannot be overlooked.

In this context, the adaptation of internal control mechanisms to a rapidly evolving
technological environment is of particular importance. Traditional control methods often fail to
meet the demands of the modern digital economy, thereby necessitating their modernization.
The establishment of an effective control system requires an integrated approach that encom-
passes both the development of technological infrastructure and the strengthening of qualified
human capital.

In the case of Georgia, the development of the financial control system demonstrates
notable progress, particularly in the sphere of public financial management reforms. Various
components of e-governance have been implemented, the transparency of the budgeting pro-
cess has improved, and audit institutions have been strengthened. Nevertheless, several chal-
lenges persist, including insufficient institutional coordination, incomplete integration of tech-
nological systems, and a shortage of highly qualified professionals in financial analytics.

Furthermore, under conditions of globalization, compliance with international standards
has become increasingly important. The recommendations of organizations such as the Interna-
tional Monetary Fund (IMF), the World Bank, and INTOSAI play a significant role in enhanc-
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ing financial control systems. For Georgia, the effective implementation and practical applica-
tion of these standards remain a key priority.

One of the most important directions for improving the financial control system is the
maximization of modern technological capabilities. The use of big data analytics, automated
auditing systems, blockchain technologies, and artificial intelligence enables faster, more accu-
rate, and more transparent control processes. At the same time, it is essential to develop an ap-
propriate legislative framework that both supports innovation and ensures effective risk man-
agement.

Ultimately, the effectiveness of a financial control system depends not only on techno-
logical capacity but also on institutional strength, transparency, and accountability. In the face
of contemporary challenges, it is crucial for Georgia to adopt a systemic, comprehensive, and
long-term approach that ensures the efficient management of financial resources and reinforces
public trust.
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Expanded Summary
Quality assurance in general education has become a central concern of contemporary
education policy, reflecting growing expectations toward schools in terms of effectiveness,
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equity, accountability, and student outcomes. In European education systems, quality assurance
is no longer understood as a one-time act of control or compliance, but rather as a continuous,
multi-layered process aimed at supporting school improvement and sustainable development.
Within this framework, external evaluation mechanisms—such as school inspection and au-
thorization—are increasingly conceptualized as instruments that should complement internal
self-evaluation and contribute to institutional learning rather than function solely as regulatory
tools.

This article explores international, particularly European, experience in the implementa-
tion of external quality assurance mechanisms in general education. It examines the key princi-
ples underpinning contemporary European approaches to school evaluation, including coher-
ence between internal and external evaluation, trust and shared responsibility, support for pro-
fessional learning communities, innovation encouragement, dialogue-based evaluation practic-
es, and the use of diverse data sources for informed decision-making. The analysis highlights
that effective quality assurance systems rely on balanced interactions between accountability
and development, avoiding excessive formalism while promoting reflective practice within
schools.

The article further reviews different institutional models of external evaluation applied
across European countries, including cyclical evaluation models, risk-based (targeted) inspec-
tion approaches, and hybrid systems combining both. Country examples such as Italy, Poland,
the Netherlands, Scotland, and others illustrate how external inspection frameworks vary in
scope, focus, and methodology. Particular attention is given to the role of school self-
evaluation reports, stakeholder involvement, transparency, and the emphasis on student learn-
ing outcomes as core indicators of educational quality. European experience demonstrates a
trend toward simplified yet conceptually rich evaluation frameworks, prioritizing meaningful
indicators over extensive checklists.

In addition, the article situates external evaluation within broader theoretical debates on
school improvement. Drawing on international research, it argues that external evaluation does
not directly improve student achievement but exerts its influence indirectly by shaping school
culture, strengthening self-evaluation practices, improving strategic planning, and fostering
continuous professional development. When external evaluation is perceived as supportive
rather than punitive, it can act as a catalyst for institutional change and organizational learning.

The Georgian context is examined against this international background. The article
discusses recent reforms to school authorization standards in Georgia and argues that the up-
dated framework represents a significant shift toward European approaches. The renewed
standards place greater emphasis on curriculum quality, strategic planning, monitoring and
evaluation, shared school values, and student outcomes, thereby moving authorization beyond
a purely regulatory function toward a development-oriented mechanism.

The findings of the analysis suggest that the effectiveness of external quality assurance
depends on its ability to create an enabling institutional environment in which schools are mo-
tivated and equipped to reflect on their practices and pursue continuous improvement. In this
sense, external evaluation serves not as an endpoint, but as a structured process that supports
schools in aligning accountability with long-term development goals, ultimately contributing to
the provision of high-quality, student-centered education.

Keywords: general education institutions; quality assurance; external evaluation; in-
spection; authorization; internal self-evaluation; school development; European educational
policy; student outcomes; educational governance.
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Expanded Summary

In the contemporary educational environment, increasing importance is attached to the
development of innovative teaching approaches that ensure the comprehensive advancement of
students’ cognitive, social, and emotional competencies. The rapid development of digital
technologies, the expansion of the knowledge economy, and the transformation of labor market
demands have fundamentally changed the role and functions of education systems worldwide.
Modern education is no longer limited to the transmission of theoretical knowledge; instead, it
is increasingly focused on fostering critical thinking, creativity, collaboration, problem-solving
skills, and technological literacy. Within this context, game-based learning has emerged as one
of the most effective and innovative pedagogical approaches in modern education.

The present study aims to analyze the Danish “Playful Learning” model and evaluate
the possibilities of integrating its principles into the Georgian educational system. The research
examines the theoretical foundations of game-based learning, its relationship with STEM edu-
cation, and the role of digital technologies and artificial intelligence in the educational process.
Particular attention is devoted to the Danish educational model, which is internationally recog-
nized as one of the most progressive and student-centered systems in Europe.

The research is based on a mixed-methods approach and includes comparative analysis,
content analysis, and the review of international scientific literature and educational policy
documents. The study analyzes international educational strategies, including the approaches of
UNESCO, OECD, and European educational frameworks, as well as contemporary research
related to innovative teaching methods and digital transformation in education.

The theoretical framework of the study is grounded in constructivist educational theo-
ries developed by Jean Piaget, Lev Vygotsky, and John Dewey. According to these approaches,
learning becomes more effective when students actively participate in the process of
knowledge construction through interaction, experimentation, and practical experience. Game-
based learning is therefore considered not merely an entertaining activity, but a significant edu-
cational mechanism that enhances students’ engagement and supports experiential learning.

The study demonstrates that the Danish educational model effectively integrates game-
based learning into the teaching process through interactive activities, simulations, collabora-
tive projects, STEM-oriented experiments, and problem-based learning approaches. In Danish
schools, teachers act primarily as mentors and facilitators, while students become active partic-
ipants in the learning process. Such an educational environment contributes to the development
of critical thinking, communication skills, creativity, teamwork, and practical competencies.

The research highlights the significant impact of game-based learning on educational
quality. It has been identified that this approach increases students’ motivation, engagement,
and independent thinking while simultaneously improving their analytical and technological
skills. In particular, game-based learning plays an essential role in STEM education by ena-
bling students to apply theoretical knowledge in practical and simulated environments.
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Special emphasis is placed on the role of artificial intelligence and digital technologies
in modern education. Al systems create opportunities for personalized learning by adapting
educational content to students’ individual needs and learning styles. The integration of Al
technologies with game-based learning models enhances flexibility, interactivity, and the effec-
tiveness of the educational process.

The study also identifies several challenges within the Georgian educational system, in-
cluding the dominance of traditional teaching methods, insufficient development of practical
skills, unequal technological infrastructure, and the need for teachers’ professional develop-
ment in digital competencies. These challenges significantly hinder the implementation of in-
novative learning models in schools, particularly in regional areas.

The paper concludes that the integration of Danish game-based learning practices into
the Georgian educational context could contribute significantly to improving educational quali-
ty and developing modern competencies among students. However, successful implementation
requires systemic reforms, modernization of curricula, development of STEM education, en-
hancement of digital infrastructure, and continuous teacher training.

The study further emphasizes that innovative educational models should not only focus
on academic achievement but also contribute to the formation of creative, technologically
competent, and critically thinking individuals capable of adapting to the demands of the 21st-
century labor market and digital society.

Keywords. Game-Based Learning, Danish Educational Model, Playful Learning, STEM Edu-

cation, Innovative Teaching, Artificial Intelligence, Educational Quality, Digital Education,
Student-Centered Learning, Educational Innovation.
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ECONOMIC CRISIS AND REGIONAL SECURITY:
GLOBAL CONSEQUENCES OF THE IRAN-AMERICA-ISRAEL CONFLICT
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https://doi.org/10.52340/ekonomisti.2026.02.14

Expanded Summary

This article examines the economic and security implications of the deepening con-
frontation between Iran and the United States. Drawing on the theoretical framework of inter-
national political economy, the paper examines this bilateral tension as a complex multi-level
conflict model that simultaneously operates on the economic, military-strategic, and normative
levels.

The first part of the analysis examines the impact of economic sanctions imposed by
the United States on Iran’s macroeconomics: the depreciation of the national currency, infla-
tion, a catastrophic decline in oil exports, and a reduction in state revenues. Particular attention
is paid to the problem of the irrational effect of sanctions—in particular, the fact that economic
pressure has the most severe impact on the civilian population rather than on the ruling elite.
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The same section discusses the current situation, where on February 28, 2026, the
United States and Israel carried out a joint military operation against the Islamic Republic of
Iran, within the framework of which the Air Force launched extensive missile strikes on vari-
ous strategic Iranian facilities.

In response to the US-Israeli military strikes, Tehran closed the Strait of Hormuz - a
passageway for 20% of the world's oil and 20% of its liquefied gas. The blockade of the Strait
of Hormuz clearly confirmed that Iran, despite its economic isolation, remains an indispensable
and dangerous node in the global energy system.

The second part of the analysis is devoted to the changes in energy markets: the mar-
ginalization of Iran in the global oil market, the formation of alternative energy coalitions, and
the formation of a new economic hierarchy among the Persian Gulf states. In parallel with the-
se processes, lran's strategic adaptation mechanisms are discussed - energy partnership with
China, sanctions circumvention schemes, and the expansion of barter trade.

The third part of the paper deals with the transformation of the Middle East geopoliti-
cal environment: the expansion of Iran’s proxy networks, the provocative growth of its nuclear
potential, and vectors of regional destabilization in Yemen, Lebanon, Syria, and Irag. The fo-
cus is on the classic dynamics of the security dilemma, where defensive moves by one side
appear to be a threat to the other.

Finally, the paper discusses how this conflict will involve global state actors—Russia,
China, and the European Union—and what systemic challenges it poses to international stabil-
ity, multilateral institutions, and the architecture of global governance. The article concludes
that the Iranian case is a clear example of how an economic crisis can transform into a cumula-
tive security crisis, the consequences of which go beyond the framework of bilateral relations
between the two sides.
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303oboolb  obssgdom ol gdgbo fgwos (European Commission, 2023), bmeom
9360M350ms3g6E0L 39MLoom — 330000 §gwro s gJ3bo mzg (European Parliament, 2024,
Amend. 199).

LG9bIOEGHMwo RDP-ob gobsbyMderoggds dglsdergdgeros 89090 496M90mg-
0900L bogmdzguby:

1. 936m3mdobool dmgero (2023):

* 3OmEIOOL Y39@s §93® J39996580 33383905 (+2 Fowo);

® 05v930594MBOE OG0 15dgE0EObM LsFoMmmgdol (UMN) dg3Lgds (+6 039);

* 99005090000 306030 330g3g00L Bo@ocMgds (+6 ™39);

® 50 MYM330v90 BzgbgdoL ©sTa@gds (+1 Hawo).

2. 93635059963 0L dmgero (2024):

® 059930594MBOGOGE0 15dgEOEObM LsFoMmgds (UMN) (+1 geo);

¢ 99005090000 33193900L BoGoMgds (+6 ™39);

® 1363530060l RoMAgdTo Loy oMM HLYdWMWYOJIMD MNBSTIOMIMdOM
Bo@otgdweo R&D (+6 039).

RDP-0ob  35dbo0serny®o 3505 99bownmos M35 ferom ©s gdglbo ozom
(European Parliament, 2024, Amend. 206).

50Lsb0dbs300, MM 93MM35MEsdg6GTs 9O IMFoMms TboMo 93O MIMIoLOOL
§0bssogdsls RDP-0b gob™ol 9glsbgd yggars 936 939906580 36:m03@ob 4083900L
Loboggame. 530l bo33me, 35MmsdgbGHo  LmogsHBmdL  IFoMmTMgdIWIdL  3sany-
0 gdsL, 9300 LobgdFoxrmgdol InmbMabol Loggdzgw By FoMoA0bmb sbsboo
3391900bs 5 BsBIMEMIdOL oYBDY.

39Ms 5doby, MmM03g §0bsoads 0mZoeolHobgdl MmmbErshb s;335L by-
@b A59mygbgd o 9900359963 g00bmz0L, HMIwgdlsg sbowo mg®sdomwo Bgg-
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Bgds dogboFgdom. 8608369mmgobo Losbengs obog, ®md Lsgsewrgdwwm  woigb-
DoMgdol dgdobggzedo, 936 Lobgwdfoxzmdo dghgMgds Mmym®E dmbsggdms, olg
05BMoL 53308 dmgdggds.

0030500 (0553500909001 UBsd3mEbsgrm 890359963 gd0

9360 ™ 353906030 390039996@L 03305m0 99350093900l Lsd3MMbsgrem LEs@Embo
9603905, ) 0l 53059mB0gdL 99099 3M0GIMOIgdL:

0 5) 3963100360005 0lYMO 93500 gdOL b3 YHbsEME, HMIgeog LsgO®mbgl
ddbol bogmabergl 56 0fi393L MGYboBAOL JOHMBO M aLLEJOSL;

® 0) 05935000l 2o3M(39E9ds 93M™M35300MT0 56 50gdo@JdS 5 50000bL Yymgzgw
10,000 9mbobargbg, 96 36935M5FH0L Mgoe0Bo3006 B0wgdMEo Fgombsgswo 6
096905 1530560L0 3335-35630005MFBOL botIXJOOL OLOBIMS;

0 9) 56 MLYdMBL 0sRbMLEO30L, 369396G300L 96 3MHbIMBOL  s¢EYMbo-
GO0, ©53530594MBOWGOJE0 IJOMPO, b 9o 3MY35MBH0 330535DMdl db0d3-
Bormgsb  mgmsdomm  M30MsGHILMdSl  sMLGIMM  356M056FHJOB  FgsMgd0m
(Regulation (EC) No 141/2000).

30650056 08305000 ©59350090900L Jmbg 35309bG M MoMmEgbmds zoMYs,
dbormEbgeo 3m3gOHE0o dmagds bdoMs 3960 363l 0bmgsgom®mo fodwgdol
399060l botxgdl. 0MdEs, LemEosEMHo LsdsMmmE0s6MdOL 3M0b3030b 4sdmdEo-
Botrg, 50 353096HOL 9d30 83MMboMdOL 0lgm0gg boMolbol Ma3Egds, HMAMEM3
Lbggdl. dglodsdolo, 39Mdm 0b39LE030gd0L bEH0dEwomgdol;mzol dgdmmgdwye 0dbs
1393090 HO  EJOVIYdgd0, MMImgdoa JsBIds LEBIMEGME dmbsggdms gdug-
©@99D03mdsLS s LodsBOM Es335L (Giannuzzi et al., 2017).

538-80 0330000 553509000l Tglobgd 356mbo (Orphan Drug Act) 1983 {igemb
9000gb, 930M35380630 30 Abgogbo Bs®bm 2000 gl Bsdmyswods. 93MM3Ewo
396mb3gdemds  dmoEagl  3OHmEM3meol d9dv)daggdsdo  @obToMgdsl, dguogsmgdl
503060LEHMsE0ME IMbOIMYPPWGdbg ©s, M3 05356005, 10-He0osh LsdsbOmm gduz-
@9D0MMH@MAL. gb 603653L, G 10 ol gobdogErmdsdo d5BsMBY 3960 ©s0dz9ds bbgo
dbogLo 309350530 00539 B3969d0Lbm3z0L (Regulation (EC) No 141/2000).

00vbgs3500 030ls, MM 50bodbo bBHOIMEgdo FoMTsGgdyws dookbggs,
365430300 oB39bs, ®mB  0b39LEH0E0gd0 bdoMo  3Mmbi3gbGHMmOoMmEIds  F9sMgd0m
05050 253039900l dJmbg 0830000 935007090 DY, Lo@oE dsBMOL Bms RM™
©0@os (Giannuzzi et al., 2017).

936M3mdobools s g3mHM3sMEredgbEol sbowo Fobowsowgdgdo 33wol gdug-
©@9D0MHMIOL 396H0MmEL s ol MROM EORIMIBE0MOMEL bool:

¢ 1 ABPIOEGHNMO MOBBMWO 9Ju3EYBOZMBs: YoboLsBEIMIds 9 fieroom.

® 05033000MJOMWo  A5dmygbgdol  (Well-established use) bogomogMgdgdo:
3960m©o 930090 5 fsdyg (3mdobool 396MLos) 6 4 Hersdg (3s6sdgbEol
396L05).

® 35000 ©93054MmB0gdqeo LsdgoEobm bsFommgds (High Unmet Medical
Need - HUMN): 09 3609356530 3300035HM3L ,,35006B9000 009603009¢0 Hoblgamsb® o6
093990b5MdL  55350osL, MHMIWol fodowoi 956509 96 sMLYdMI®S, 9JbZEw-
DoMO™ds 0BMEYds 10 Herodg (3mdobos) 96 11 Femsdyg (3s0sdgb@o) (European
Commission, 2023; European Parliament, 2024).

9360®3mdobool fobsswgdom, gJuzemHBonHMds dgodwgds 3ogg 1 fwom
230b5bMAogzgl, MYy 3OMEYIGHo 930M™m393806MH0L yz9gws 936 939996580 0gbgdes
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bgdobsffgmdo. mndEs, 93Mm3smesdgb@ds gl 39bd@o msgol dgbfimemgdgddo 6
Q95933039

bgrmgbmMo 3500900l AobobaMdw03gd0l 05306 SboEOWgdsE, sbowo
$39690900L 5353 gdol odm gl BoMBMdol 1-ferosbo QeBMHEs  @LLEdZzgd0s
054033 O 96 (European Commission, 2023).

J399mo 9m3gdmwo bMowo sxsdgdl 330l 350gdL, MHMIWgdOE 0bMmZsGHMM
303356090l d5BsMBY IbM3ME0mE IyMBoMgMdIL MBs@RbgdL.
3bOO0o: J9056980m0 5bsoBo: BEIBIM GO V. MOHRIBMEo 390350963900

BBobsd MmO [ LEobstGMmo|| mOHBBrmo || MBHBBrywo
0sbolioomgdgeo 090003599630 || 99000350960 || 9900350963 0|| 090003509630
(eqb) (G8mHds) (agb) (G9gm60s)
0mbs3gdoms @63 ||g Bowo 6 -7.5 fgwo ;)g‘ggf;(;]gll:: 9 $gwo (ds-
(RDP) (35%BobEo) i bogmds) Do)
B3BMOL 335 +2 foero +2 oo - -
, +2 figewo +1 fgewo (30
3”5?::’5033%% ‘E’fﬁ’ 56 5OLgddL || (30:30b00b 56 5OLgBdL || Bobool
399 atiac 396L09) 3960L0s)
dmbso:
©57930594MB0MYdIEm0 +6-0ob +12 +1-qoob +2
15306mgd 56 5OLYOMOL 3939 56 5OLYIMOL Feodcog
(UMN/HUMN)
221’:&“\“36’0 @638 |1} gomo 12 oo 10 fgewo 13 Gewsdgog

™mORbM  9900035996GH0L  MBOHM  Foowo 9330 9J3m 0dol  gsdm, GMI
0030500 59350090900l Fgmbg 3530963900l MoMmEabmds 30695, 3835605l TgEo
©OHm LFoMPIdS 0639LGHOEO0L SMLIMIISE. MIRMAOTs 53 39M0MEL 30I3 YYBOH™
b0l (13 farsdog), 0 Hodswo ,350mOmbgmm MgMsdoe Foblgwsl® 33mog5HmdL.

bEH0dMoMmYdOL  d9dsbobdo  LEbIMEH Mo  Fodwgdolmzol  IEyMIsMmgMdL
00580, MM od396@0 FosBEbowos ool bgedolsfzmdmds®y gzgws §93™
d30456500. v 30035605 §oTsel FbMEMmE IE0EIM J3996gddo yoob, dolo s330L
35005 330MYds.

bE0dMEoMdOL FgdsboBdo MEOHGbYwo §s9egdobmgol, dymdstgmdl 0dsdo,
™3 593960 3oEBOE0s 893bogH e 0bmgszosby. Mg MBOM 3d0dgs 5350Yds
©5 653 MBOM 989JGO0s sbowo ffodoero, dom dg@ ,0mbMLY Fergdl 0wgdl
90 s43mgdgwo.
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™mM039 9990bz935d0, 356mbIIdMds 3Bdoogl (330 350OL LSO M
2393M39gdsL. sbogro B396900L ©sToEJIOLmMZOL sdsE oMo Hergdol Jowgds dbm-
@M odoEoMmgdYms (Fogduodwd mOxgm) 6ol Jgbsdergdgero.

5023565, b GRMOTs Jobbo 0bobogl, MHMI 93MM3MWo RsMHT>3EIZGHYILO
05BoM0  2obgl MBROM  LoToMmE0sbo. 0bMZoE0s  IXOWEMZIL, ToaEed 56
bgedolsfgzmdmdol batrx bg.

56308030030 309350530 ©d MgboLEBIbEHMBOL ys0m§3935
9b63H08030MdMo  H7BoLEIBGHMOs (AMR) mobsdgo®mggmdol gohm-q9mho wa-
053609L 3EMdINM LogO®mbgo 0dis (World Health Organization, 2022). 9mbsggdgdol
dobg30m, 93635380630 ym3zqWHom®ms© ssbmgdom 25,000 353096¢0 0©0M39ds
M9BoLEIBGHMO dogdEHgH0gdom Fo8mfi3gwo 0bg3gd309d0L 90989, Mg XoboE30L
LobEgdgdobomgols 3dodg B30OML FoMmdmowagbl (ECDC, 2022).

»930™30L B9MTS393HM0 BLEAMIGIH0" BBl Mgsdl sbogro sbEGH0doME03gd0L
399853900L  LEHO0TMWOMIOOL 930 dmdsL (European Commission, 2020). 93-
6Hm3030Bo0LS S J3OMM35MEWSBIBEOL b 115356MbIYdIM Fobowowgdgdo bycysgl
»3M00M0GHIGHIO  96EH0T03OMdMO LsdoErgdol® (36gdsl. sbgms doobbgzs 369-
350530, OMIgwoE 3m35HDmdl  I609369cm3s6  Jaobozme  LoMagdgel  HgHol-
3963™BBb dMIME5d0 s 53059Mmx30¢gdL G900 3O0GHIMH0TGO0EE ghm-gMHmlb
0s06¢3:

¢ (oMM abL 96E0d0MEH03900L LOHWYYEOLE Sboew JELL;

® 2556605 3J890gd0L M50 350 goblbgsgzgdeo 8gdsboBbdo;

® 39033936 9JBH0 6030gMgdsL, MMIgoE 85659 90 YMBows 53GHMOH0BY-
0o 930Mm393806MH30 @5 F0TsMMMos  BMOZ9EXR MO  §sdgroldogmo  MHgbol-
&9bBH™doLs (MDR) s Logmabeolbomgol bydodo 0bggdiogdol Fobsswdogy (European
Commission, 2023).

0b6m3530900L  Folioboeoligdws 0bgMygds Lo sbogro oblEHMmIgbdo -
23900539950  dmbsggdms gl Bogzmdol 3omBhg@o (Transferable Data Exclusivity
Voucher - TEV). s0bsb0365305, &3 5d8-80 sGLYdweo ,,36000m600F)GHwwo 3obbowgol
39996gM900Ls6“ (PRV) 956lb3s39000, Mmdwrgdoa dbmam 6930LEMms300L 3MmiEqbl
3Bgo6909b, 93030 TEV 30605306 sbsba®deroggdl dmbsgdms oia3ol 39momeob
(RDP).

TEV-0l 0gmdgel 99mdeos:

¢ 3500m09ggbmlb 030 LS3MM® 3MOGRMWomdo sOLYdIWMwo bgdolidogmo bbgs
30MmwydEob RDP-ob gobobsbydderogqdws;

® 2540ML 359BgM0 Lbgs BsMTo393¢wIr 3mI3s60sbY.

93600350WsdgbEGHoL  Foboowgdom, 35v9hgMol  bsbaMmdwogzmds  ©sIM30Y-
005 3500960l 3M0E03MXMdsBY (%96TML 3eslogozsiool dobggom): 12 mgg
36030370, 9 139 Bo®oo s 6 M39 Lodwowm MHOLIOL 3500MmY969d0bmzol (European
Parliament, 2024, Amend. 162). 35v96960L 259mggbgds 96 gogogs dgbodegdgwos
dbmmE gOhombg.

3905 3996 gMgdoLY, 93MM3sMEsdgbGo TBsOL MFgOL 6EH0T03OMdIMWO s-
3995090900l gMmMdE030 dglyo3zoL ,LssdmbgbGm dm@gwl® (9.§. »bgdywoduol
9mao“). gl 32eobbdmdl IFomMgdeolmzol BoduoMmgdEo bERLYMOL yoob-
5L 3503390 39H0MEOL 25605300Md580, 0HgI39®© 2940 3MY356MEHJOOL
50m0bMmdoLs. 50bodbywo 0gdsbobdo §y39dL 39300ML Tmagdsls s #oyo39doL
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00379mdsl FmMol, Mg LEH0IMWL 593l 303356090l 0633LGH0E0s Pomb obgom
09000350963 9000,  MmImgdog  bbgs  dgdmbggzsdo  93mbmdogmGo 99390560
0g690m©s domo JgBMMo 458myqbgdol 4sdm (European Parliament, 2024, Amend.
148).

39bbogmgs

936 3538060L dmgdgds omds393¢eds Logobmbdgdam Bo®Bmad, Mmdgwos
2000-0560 §ergdol sbafyolido Bodmyswods, d60dgbgwrmgsbfows dgmfiym bgwo
06m35306M0  36193505BHJO0L 05Dy ©9330MIVLS S 353096G s X IBAGMg-
@MdOL JEYMIIMIMOOL A5wgIxMdILYOSL. Fovgbgsgzs sdols, MbsdgMm3zg 9@3bY
3990033905 ©0d0 300GH03w0 358mf)393900Ls: IboMo bgfimems xsboagol dow-
X9IBJ0DY, sboe 9900035096(39dBY 501535650500 Famas §936 Lobgedfoxzgmgdl dmemol,
©5993054mB0ogdgo  LsdgoEobm LoFoMmmgdgdol sM®LYdIMds s 9BEH0T03OMdMEO
MH9DoLEIDGHMBOL BsMEO Logd®mby. 93603530600l BMTS3I3GWIwo  356mbIYd-
@Mmdol 300¢0bstrg 250obgzs LHimMgE 98 3md3gdlMo 3OHMdEYIgdoL 4ooFMols
obsbogls I0Bbsco.

5350980716  Wo@IMOGMMST0  BOOM® MOl obbowmo  3mB3GMTolo
330935-396300560900L 063913030500l LE0TMEOMGOSLS (353H9BEGJOOLS s Fogy-
@0MYdg0 330l 89039Md0m) s 390358963 gd0L obsblM bgadolsfizmdmdsl
dmeolL (Danzon, 2018; Kyle & Qian, 2014). Govos 08 bmbGo 303806008 ©oyqbs,
v OHMame 9nddggdl ©sE30oL 39MH0mEOoL bobyMdwogmds 0bmgs30gd0l Mgo®
39093%y. o0 @mbbg, golozzoMmo 9O sMHOL, GMI g3MMm3mdoLools (2023) s 93cOM-
3565396¢30L (2024) [joboswsgdg00 gMmdsbgomoligeb 4sblbgsgzgds.

™6039 b5356mbgdwm 0bogos@ogs eMymaxl 9dsdg 9MLYdIME  Mbogo-
30Ogd ©s LESEGHO3WO (9.5. bobLE) LolEgdsl s 53330MIOL OGIMBEOM OO,
9 oMgds©o LEGH0IMEgdoL dmEIWL. 50b0dbo 30RO (330D
23990bbIMdL LdsboLM FoMgM0MmYPOIWo 330l 3gHoMmEOL FgaE0MYdLL, 0IE3o,
50530MHMMs©, 3mI356098L LesgzsHBMBL o330L 39OL gEHO3MdMH0Z30 Qobsba@dwo-
3900l 9gLodegdErMdLl 3MB3MgEHWWo X9BPIE30000 3MOMOHOGEHIGJOOL HJowoBgdOL
Lobo33wM.  od90moE, ©FGHJP00  9Ju3wHBogMdOL  FMIM39ds  30MHISOM
393006805 0gm LsDBMPOMIGIM0Z LEMAJOIMD, OMYMOOESs 89003589bF0L mbo-
3960LsEOO  JofimEads g3mm3sgzdomol yzgws 36 Lobgwdfogmdo, ©sw30sym-
30090 1sdgoEobm  LsFoMmmadgdol dqgligds b Fgsdmgdomo  Jwobozm®o
33093900L [oMmdmgds. 5933560, FoM9oMgdgEo Bs®bm BHMOOEOWWO , KO-
mb“ 3994o60BT0sb 4900l d9093bg MmO0gbEH0MmGdM LEHMOGIR0DY, Mog J0Bbow
0bsbsgl 0bEMLEMoM®o 06@IMHYLGdOLS s LoBMYIMIIM 030 K63zl JoBbgdOL
®3G085¢6 LobOHMbobBsGOsL.

39BLs3MMMIBOm LHobEIMLMs T0oEYMTs 03050 9350 JOJOOLs s 9bGEO-
0036390 1YW GdGOOL FoTsO®. ,0509C0 30594 B0EdgE0 Lsdgo0bm
LsFoMmgdol® 3mb3gnEool dg8m@sbs 30momgdl 035y, GM3 dmeodogol 99dd-
3690900 500505896 ©0xkIMHIBbEMGdMWo LEH0TMWIIOL 90 IIWMBSL. MYI3o,
9306y  dsBOYBOLMZOL, Losg 3MIGOEOMEo  dmMygds  dobodsErMos,  dbmEm
LodoBOM gL HBOZzMBSDBY OYMHEDbMdS Fgbodwrms 5Mslo305M0LO  50IMAbEL. od
LoFoMms Ma®dm  0bmgsgom®mo  0bbBHMmwdghdgdo, ®mIwgdos  BOHMB3gwymnab
3990530900l 2od0x 3650 29403900l M 3LIMmdOLYL.

184



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

96&H08030Md0 Lodrsegdgdol 890mbggzed0, 4909399500 9dlgeHBogzmdoL
359969930l F98mMmEgdsT 95gMMY35MHMZ560 M959305 490M0Of300. sOBYOMBL F9IFM™GDYS,
MM 3505399500 9Ju3IHBOZMBOL  35v9hgMgOOL  godmygbgdsd FomowrdgdmlisgEsb
36935653909 9glsderms 3608369mm3bsw@ 2oBsMmEOML LsbMmYsMIdIM030 boMxgdo o
209m0f30mb 06LEHMO0L FoMdo 3md3gblogos (Outterson & McDonnell, 2016; Sertkaya
et al, 2017). 59 ®0ol3gool obodowsbligdws, 93Mm3sMsdgbGo 3300035HMmdL bss-
0mbgbB™m 9mEgugdls o JBHO3MOMOZ 25bEIdL, o3 dgBo© 8gglsdsdgds s6Eo-
30360 Md H3BOLEIEEHMBLMB dHIMEOL LEMOEJRO.

239605 Lo3obmbdgdem bE0dwargdols, Mgxm®mds boBL Migsdl §oge Labgerd-
foxmgdl Immol BslHomdmgdbols gs9330M35emdoL gobMEILs s 9900359963900l
9%396096@M@o  i3sbgdol LobGHdolb obggHol, Gog Bobbo olobogl  xsbwoggol
009%9HJOBY BobsbLMMO bgfiraeol F9d06Mgdsbs s 3530963HJOOLM30L §odwrgdol
9306030316 bgedobsfzmdmdsl (sDo3memo s 3gMmwags, 2022; dsbomzmgolo, 2023;
39MH0odz0o, 2024; ds356sdg, 2023).

333365

98OI J0Bbs obsbogl §936 Lobgedfoxzmadl dm®mol 3mm®obsgool ysd-
@0gMgosl dgliyo3gdols s BoLHoMBMJdbol 3Mmaglido. 356@gdool ML dowmg-
03y 499MEEOEYds0 563965, MM gHmMdE030 Imddggds 9839JGWIM0s Loasbygdm
LOE¥Y5309000. 5055006 gwo 1s356MbAIdIWM 33w oEgddOL FoMdo@gds ©sdm3o-
099990 0dbgds 035%Bg, M39gbs Imbgmbgds 50 3mmM©obszool dgbstPRmbgds o
3bo@o 1GH0dMEgdol 305dGH03w0 083gdgb@o3E0s 3MAYZ5006 39ML3gJE03580.

2398mggbgd)Eo @oBIMGHIOS

sbogmmo o., & ggoHmwosgs . (2022). 990035996390y BsLYdOL  Mgy-
@0MJd0L 3ME0G039: ©93MmIgbs30900 Lado®MmM3gEmbom3zol. K sbso330L 3meo@E03s,
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Expanded Summary

The European Union’s pharmaceutical sector stands at a historic crossroads, undergoing its
most significant legislative overhaul in over two decades. The existing regulatory framework,
largely established in 2004, has struggled to remain resilient amid rapid scientific
advancement, global supply chain vulnerabilities, and escalating healthcare costs. While
Europe has successfully fostered life-saving innovations, the COVID-19 pandemic exposed
critical systemic weaknesses, including chronic medicine shortages and a stark 90% disparity
in access to medicine between Western and Eastern Member States.
The 2020 "Pharmaceutical Strategy for Europe™ and the subsequent legislative package
introduced by the European Commission in 2023 aim to harmonize these conflicting pressures.
This research analyzes the proposed transition from a static, "one-size-fits-all" incentive model
to a dynamic, performance-based modular system designed to ensure that no patient is left
behind, regardless of their geographic location within the Union.
The primary objective of this study is to provide a comparative analysis of the legislative
proposals put forward by the European Commission (2023) and the amendments adopted by
the European Parliament in April 2024. The research focuses on three pivotal pillars:

e The recalibration of Regulatory Data Protection (RDP) for standard medicinal

products.
e The tiering of incentives for Orphan Medicinal Products (OMP).
e The introduction of novel financial instruments to combat Antimicrobial Resistance
(AMR).

The methodology utilizes a qualitative, comparative-legal approach, examining primary EU
legislative documents, regulatory impact assessments, and peer-reviewed academic literature.
By contrasting the Commission’s "logistics-first" approach with the Parliament’s "science-
first" amendments, this study identifies key areas of institutional divergence and their potential
economic impacts on the global pharmaceutical market.
Central to the reform is the reconstruction of the Regulatory Data Protection (RDP) system.
Under current laws, innovators enjoy a static "8+2" protection period (8 years of data
protection plus 2 years of market protection). The Commission’s proposal suggests a
fundamental shift: reducing the baseline RDP to 6 years, while allowing companies to "earn
back" exclusivity through social and clinical contributions.
Extensions include:

e +2 years for launching and ensuring continuous supply in all 27 Member States.

e +6 months for products addressing an Unmet Medical Need (UMN).

e +6 months for conducting comparative clinical trials.

o +1 year for a new therapeutic indication with significant clinical benefit.
The European Parliament’s 2024 amendments, however, proposed a higher baseline of 7.5
years, arguing that the Commission’s "all-member-state” requirement is logistically unfeasible
for many smaller biotech firms. This research evaluates how these competing baselines
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influence the "break-even" point for R&D investments and the potential for generic
competition to enter the market earlier.

The reform introduces a sophisticated hierarchy for rare disease treatments. While the current
10-year market exclusivity for orphan drugs has been successful in bringing products to
market, investments have often clustered around "low-hanging fruit"—rare diseases with
relatively larger patient populations.

To steer R&D toward the most neglected areas, the reform introduces the "High Unmet
Medical Need" (HUMN) status. Products achieving this status would receive up to 11 years of
exclusivity (under the Parliament’s version), while "well-established use" orphan products
would see their protection reduced. This study explores the socio-economic implications of this
tiering, specifically how it may incentivize breakthrough gene therapies for ultra-rare
conditions while managing the financial sustainability of national health budgets.

Addressing the "silent pandemic" of Antimicrobial Resistance (AMR) requires a departure
from traditional volume-based sales models. Because new antibiotics must be used sparingly to
maintain efficacy, they are inherently unprofitable.

To bridge this "market failure," the reform proposes the Transferable Data Exclusivity Voucher
(TEV). ATEV allows the developer of a priority antimicrobial to extend the RDP of any other
product in its portfolio by 6 to 12 months, or to sell that voucher to another firm. This research
assesses the fierce debate surrounding TEVs: while they provide a powerful pull-incentive for
antibiotic R&D, critics argue they place an undue burden on national payers by delaying
generic entry for unrelated "blockbuster" drugs. The paper also examines the Parliament’s
favored alternative: the "Subscription Model™ (or Netflix model), which provides developers
with a fixed annual fee regardless of sales volume, thereby decoupling profit from the quantity
of antibiotics sold.

The transition to a modular system represents a paradigm shift in EU health policy. For the first
time, intellectual property-related rewards are directly tied to patient access and clinical
transparency. However, the study identifies significant risks. For Small and Medium
Enterprises (SMEs), which represent the backbone of European biotech innovation, a reduced
baseline RDP could create "death valleys" in financing.

Furthermore, the research evaluates the geopolitical dimension. As the US (via the Inflation
Reduction Act) and China intensify their own pharmaceutical incentives, Europe’s reform must
ensure it does not inadvertently trigger a "flight of capital." The study suggests that while
modularity is necessary for equity, the final "Trilogue” agreement must ensure that the
complexity of the "bonus™ system does not create administrative paralysis for the European
Medicines Agency (EMA).

The EU pharmaceutical reform is a courageous attempt to reconcile the irreconcilable: the need
for high-cost innovation and the demand for affordable, universal healthcare. This paper
concludes that the success of the reform hinges on the "predictability” of the incentives. If the
conditions for earning extensions are too burdensome or legally uncertain, the EU risks losing
its competitive edge. However, if implemented correctly, the 2024 reform will establish a
global gold standard for “socially responsible” pharmaceutical regulation, ensuring that the
fruits of scientific progress reach every corner of the Union.

Keywords: EU Pharmaceutical Reform, Modular Incentives, Regulatory Data Protection
(RDP), Orphan Drugs, Antimicrobial Resistance (AMR), Market Exclusivity, Patient Access.
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Annotation. The presented article investigates the formation and evolution of digital trade
models within the framework of contemporary global economic transformations. The research
focuses on the structural components of digital trade, including the development of electronic
commerce platforms, the integration of fintech solutions, the digitalization of logistics and
supply chain systems, and the modernization of customs and border procedures through digital
technologies. A comparative analysis of international experience is conducted by examining
the digital trade practices of China, South Korea, Germany, the United Kingdom, Turkey, the
United States, Japan, and Georgia. The paper identifies the key strengths and limitations of
each national model and evaluates their relevance for emerging digital economies. Based on
these findings, the study outlines strategic directions and policy recommendations for the effec-
tive adaptation and implementation of a digital trade model in Azerbaijan.

Key words: Digital trade model, international digital trade, e-commerce platforms, fintech
integration, digital logistics, smart customs systems, digital transformation, global trade
trends, cross-border e-commerce, digital economy, etc.

Introduction

In the contemporary era, digitalization has emerged as one of the primary drivers of
global economic development, profoundly influencing international trade systems. The rapid
advancement of information and communication technologies, the widespread adoption of
electronic commerce platforms, and the integration of financial technologies (fintech) into
trade operations have transformed traditional trade mechanisms, leading to the emergence of a
comprehensive digital trade model. This model encompasses not only the online sale of goods
and services but also the digital management of logistics, customs administration, payment
systems, and supply chains.
The level of digital trade development has become a critical indicator of national economic
competitiveness. In this context, the experiences of countries such as China, South Korea,
Germany, the United Kingdom, Turkey, the United States, Japan, and Georgia provide valua-
ble insights. These countries implement diverse models of digital trade, combining government
policies, innovative technological applications, and the integration of business entities into dig-
ital commerce. Examining these experiences, analyzing their strengths and weaknesses, and
assessing their applicability is crucial for formulating an optimal digital trade model for Azer-
baijan.
The objective of this article is to systematically analyze the global trends in digital trade model
formation and to identify strategic directions for enhancing Azerbaijan’s digital trade potential.
The study explores both theoretical approaches and international best practices, evaluating the
structural components of digital trade and their potential adaptation to the Azerbaijani econom-
ic context.
The Concept of Digital Trade
Digital trade has emerged as a central phenomenon in the development of the global economy,
reflecting the transformation of traditional trade mechanisms. Unlike conventional trade, which
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is often constrained by geographical and physical limitations, digital trade accelerates cross-
border transactions, reduces operational costs, and optimizes interactions between market par-
ticipants. Digital trade encompasses not only the online sale of goods and services but also a
complex set of components, including fintech systems, digital logistics, electronic platforms,
and smart customs solutions, which collectively enhance the efficiency, transparency, and
competitiveness of global commerce.

E-commerce: E-commerce refers to the sale and management of goods and services through
digital platforms. This process extends beyond mere transactions, integrating payment pro-
cessing, order tracking, and logistics coordination. International platforms such as Alibaba,
Amazon, eBay, and Shopify serve as prominent examples, facilitating both retail and cross-
border operations. By combining payment solutions and logistics services, these platforms sig-
nificantly improve operational efficiency and market transparency.

Digital platforms: Digital platforms are complex systems that connect buyers and sellers with-
in a virtual marketplace. They enable participants to engage in global commerce, increase mar-
ket transparency, and simplify the management of trade operations. Furthermore, these plat-
forms provide advanced analytical capabilities, allowing businesses to assess consumer behav-
ior, optimize pricing strategies, and enhance overall market competitiveness.

Digital logistics and supply chain management: Digital logistics involves monitoring goods
and services throughout the supply chain, managing inventories, optimizing delivery processes,
and digitalizing customs operations. These systems ensure optimal inventory levels, reduce
delivery costs, and enable rapid responses to customer demands. Smart customs and digital
document flows further enhance cross-border trade efficiency while minimizing compliance
risks.

Fintech: Fintech constitutes a core component of digital trade, encompassing innovative finan-
cial technologies such as electronic payment systems, digital wallets, blockchain technologies,
and smart contracts. By increasing the speed, security, and transparency of transactions, fintech
solutions play a crucial role in facilitating international payments and streamlining export oper-
ations.

The expansion of digital trade creates new opportunities for both public and private sectors.
Governments promote trade activities through the development of digital infrastructure, en-
hancement of legal frameworks, and implementation of smart customs systems, while private
enterprises lead in platform management, innovative fintech applications, and optimization of
digital logistics. Consequently, digital trade not only accelerates economic growth but also
contributes significantly to the transparency, efficiency, and sustainability of global trade pro-
cesses.

Digital Trade Models

The development of digital trade varies across countries, depending on different strategies and
governance approaches. Generally, these approaches can be grouped into three main models:
state-driven, market-driven, and hybrid models. Each model is shaped by a country's economic
structure, digital infrastructure, and government policies, contributing uniquely to the ad-
vancement of digital trade.

China and South Korea are typical examples of countries following the state-driven model in
digital trade. In these nations, the government plays a central role in establishing the digital
ecosystem, facilitating rapid development of digital platforms through strategic planning, in-
vestment support, and regulatory initiatives. In China, under government leadership, large e-
commerce platforms have been developed, alongside digital payment systems and smart cus-
toms solutions, significantly enhancing both export and domestic trade efficiency. In South
Korea, digital trade has expanded rapidly, particularly due to technological infrastructure de-
velopment and government-supported startup programs.

This growth is reflected in concrete digital trade indicators. For instance, in South Korea, the
proportion of businesses placing orders (i.e., making purchases) over computer networks was
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48.27% in 2010, rising to 59.68% in 2011. It reached 61.95% in 2012, then slightly declined to
59.26% in 2013. In 2014, the indicator dropped to 50.70%, reaching a minimum of 34.44% in
2015. Subsequently, digital trade gradually recovered, with percentages of 35.77% in 2016,
37.00% in 2017, 41.09% in 2018, 50.69% in 2019, 50.77% in 2020, 53.79% in 2021, 54.52%
in 2022, and finally 55.66% in 2023. These figures clearly demonstrate the effectiveness of the
state-driven model and the gradual impact of investments in technological infrastructure [1].
The advantages of the state-driven model include rapid digital infrastructure development, re-
duced investment risks, and accelerated integration into global trade networks. However, cer-
tain weaknesses exist, such as strict government control and limited market freedom, which
may constrain innovation. Startup ecosystems may develop more slowly compared to private-
led initiatives, and competitive dynamics in some sectors can be weaker.

The United States and the United Kingdom represent the market-driven model, where digital
trade is primarily managed by the private sector. Digital platforms and fintech solutions are
developed and operated by private enterprises, while the government plays a regulatory and
legislative role. The market-driven model fosters high levels of innovation and competition,
allowing new products and services to enter the market rapidly, supporting an active startup
ecosystem ready for international competition. In the U.S., technology giants such as Amazon
and PayPal exemplify the effectiveness of this model, optimizing both domestic and interna-
tional e-commerce operations.

In the United Kingdom, a similar trend is evident. Businesses placing orders (i.e., making pur-
chases) over computer networks accounted for 49.53% in 2010, rising to 52.76% in 2011, and
reaching 59.62% in 2012. The indicator then slightly decreased to 51.08% in 2013 and 50.57%
in 2014, before increasing again to 54.24% in 2015. Between 2016 and 2021, the percentages
fluctuated moderately: 50.76% in 2016, 52.94% in 2017, 52.40% in 2018, 51.86% in 2019,
51.32% in 2020, and 50.78% in 2021. These figures highlight the consistent adoption of digital
trade practices by UK businesses and the robust role of private enterprises in driving e-
commerce activities [1].

The model's strengths include strong innovation, intense competition, and rapid product devel-
opment, while its weaknesses relate to limited government support and, in some cases, delayed
regulatory frameworks, which may result in unbalanced market development.

Table 1

Trend Analysis of Businesses Placing Orders over Computer Networks in the United
Kingdom (2010-2021)

Year Digital Orders (%) Year-to-Year Change
(%)

2010 49.53 —
2011 52.76 +3.23
2012 59.62 +6.86
2013 51.08 -8.54
2014 50.57 -0.51
2015 54.24 +3.67
2016 50.76 -3.48
2017 52.94 +2.18
2018 52.40 -0.54
2019 51.86 -0.54
2020 51.32 -0.54
2021 50.78 -0.54

Source: Compiled by the Author according to [1].

The conducted trend analysis reveals a clearly structured and multi-stage development pattern
in the digital trade dynamics of the United Kingdom. The initial period covering 2010-2012
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can be characterized as a phase of accelerated digital expansion. During this stage, a substantial
increase is observed in the proportion of businesses placing orders over computer networks,
reflecting the rapid diffusion of digital procurement technologies and the growing readiness of
firms to integrate e-commerce solutions into their operational processes. This period corre-
sponds to the early consolidation of digital infrastructure and the widespread adoption of inter-
net-based commercial platforms across the private sector. The subsequent period between 2013
and 2015 represents a phase of structural adjustment and market recalibration. The noticeable
fluctuations in the indicator during these years suggest a transition from extensive growth to-
ward qualitative transformation. Factors such as market saturation, changing regulatory frame-
works, evolving cybersecurity requirements, and the optimization of digital business models
may have contributed to this temporary instability. Rather than indicating a decline in digital
trade capacity, these variations reflect the adaptation of firms to more complex and competitive
digital environments.

From 2016 onwards, the trend demonstrates a clear stabilization phase, with the share of busi-
nesses engaging in online procurement fluctuating within a relatively narrow range of approx-
imately 50-53 percent. This stability indicates the maturation of the digital trade ecosystem in
the United Kingdom. At this stage, digital commerce is no longer driven by initial adoption
dynamics but is instead shaped by incremental improvements in efficiency, platform integra-
tion, data analytics, and supply chain digitalization. The consistency of the indicator suggests
that digital trade has become an embedded and standardized component of business activity.
This evolutionary pattern confirms that the United Kingdom has successfully transitioned from
a rapid digital adoption phase to a mature and resilient digital trade environment. The observed
stability supports the effectiveness of a market-driven digital trade model, where innovation,
platform development, and service diversification are predominantly led by the private sector,
while the state plays a regulatory and supervisory role. Such a model enhances the adaptability
of the digital trade system, ensures continuity under changing economic conditions, and
strengthens the country’s competitive position within global digital commerce networks.

Table 2

Digital trade stability and volatility indicators of United Kingdom and South Korea
Indicator United Kingdom South Korea
Mean value (%) 52.3 48.9
Maximum value (%) 59.62 61.95
Minimum value (%) 49.53 34.44
Standard deviation Low-moderate High
Coefficient of variation (CV, %) ~5-6% ~15-18%

Digital trade stability High Moderate
Policy sensitivity Low High

Source: Compiled by the Author according to [1].

The volatility analysis highlights fundamental structural distinctions between market-oriented
and state-oriented digital trade models, particularly in terms of stability, adaptability, and poli-
cy dependence. The empirical results indicate that the United Kingdom exhibits a relatively
low coefficient of variation in the share of businesses placing orders over computer networks.
This low level of variability suggests a stable and well-established digital trade environment,
where digital procurement processes are deeply embedded in routine business operations. The
consistency of this indicator over time reflects the maturity of the market-oriented model, char-
acterized by strong private-sector leadership, advanced digital infrastructure, and predictable
regulatory frameworks. As a result, digital trade activity in the United Kingdom appears less
sensitive to short-term policy changes or external economic shocks, relying instead on market-
driven innovation and institutional continuity. In contrast, South Korea demonstrates a signifi-
cantly higher coefficient of variation, indicating a more volatile digital trade trajectory. This
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higher variability suggests that digital trade activity in South Korea is more responsive to shifts
in government policy, public investment programs, and macroeconomic conditions. Such vola-
tility is a defining feature of state-oriented digital trade models, where strategic state interven-
tion plays a central role in shaping digital ecosystems. Periods of rapid expansion are often
followed by temporary contractions, reflecting changes in policy priorities, funding mecha-
nisms, or regulatory adjustments. However, this volatility should not be interpreted solely as a
structural weakness. On the contrary, it underscores the adaptive capacity of a state-led model,
in which targeted policy measures and infrastructure investments can rapidly stimulate recov-
ery and renewed growth in digital trade activity. Consequently, volatility in digital trade indica-
tors represents not only risk but also flexibility and responsiveness. In state-oriented systems,
higher volatility may serve as a dynamic adjustment mechanism, enabling governments to re-
calibrate digital trade strategies in response to technological change or global economic pres-
sures. In comparison, market-oriented models prioritize long-term stability and incremental
innovation, resulting in lower volatility but potentially slower structural transformation. These
findings suggest that the effectiveness of a digital trade model depends not on the absence of
volatility, but on the institutional capacity to manage and leverage it in support of sustainable
digital economic development.

Germany, Japan, and Turkey exemplify the hybrid model, which combines state-driven and
market-driven approaches. In the hybrid model, government strategies are balanced with mar-
ket initiatives. In Germany, the digitalization of industry and logistics is supported by govern-
ment interventions, harmonized with market innovations, creating a more sustainable and long-
term trade environment while maintaining high standards of digital infrastructure. Japan com-
bines government oversight in technology and logistics with innovative market initiatives, fos-
tering rapid expansion of digital trade and enhancing export capabilities. Turkey integrates
regional export platforms with government support, demonstrating the hybrid model's ability to
balance private and public sector contributions. The advantages of this model include align-
ment between government strategy and market innovation, long-term and sustainable trade
development, and the advancement of the digital ecosystem. Its weaknesses involve high in-
vestment costs and potential bureaucratic obstacles.

Overall, comparing the state-driven, market-driven, and hybrid models highlights differences
in countries’ digital infrastructure levels, government activity, and private sector innovation
potential. Each model facilitates digital trade development in accordance with specific econom-
ic and technological conditions. For Azerbaijan, comparative analysis of these models is cru-
cial to enhancing digital trade potential, particularly in terms of e-commerce volume, fintech
penetration, digital logistics, and smart customs systems, which can guide the formulation of
context-specific strategies.

Analysis of country experiences

One of the defining characteristics of the modern global economy is the profound and system-
atic impact of digitalization on trade, logistics, and business processes. In particular, the adop-
tion of digital technologies plays a crucial role in enhancing countries’ economic competitive-
ness, increasing market flexibility, and shaping new business models. From this perspective,
examining and comparatively analyzing the experiences of different countries in the field of
the digital economy is of significant academic and practical importance.

The analysis of country experiences makes it possible to identify how digital transformation is
implemented across different economic systems and to assess the influence of public policies,
institutional mechanisms, and technological infrastructure on this process. At the same time,
this approach enables a systematic evaluation of the effects of digital platforms, electronic
payment systems, online trade mechanisms, and digital services on economic growth, produc-
tivity, and market efficiency.
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In this chapter, the development indicators of selected countries in relation to key
components of the digital economy, the policy instruments applied, and the outcomes achieved
will be examined in a structured manner. The main objective of the analysis is to identify suc-
cessful models established in international practice, as well as existing challenges and limita-
tions, and to explore the possibilities for their adaptation to the national economic environment.
In this context, the study of country experiences serves as a conceptual and methodological
foundation for the in-depth country-specific analyses to be conducted in subsequent chapters.
China: Following the general analysis of country experiences, the focus now shifts to China,
which represents a prominent example of a state-oriented digital trade model. The Chinese case
offers important insights into the rapid expansion of the digital economy and the role of gov-
ernment interventions in guiding this development. In China, digital platforms, the establish-
ment of e-commerce infrastructure, the integration of digital payment systems, and the imple-
mentation of smart customs solutions are coordinated as part of a strategic national agenda.

The subsequent section will examine the Chinese experience in terms of the main elements of
the state-oriented digital trade model, including institutional arrangements and economic out-
comes. This analysis will also provide a basis for evaluating the distinctive features of the Chi-
nese approach in comparison with other countries and its potential relevance for shaping na-
tional digital trade strategies.

In recent years, China has demonstrated a significant trajectory in the adoption of digital tech-
nologies within its economy, particularly in the context of payments and logistics. The use of
digital payments among the population aged 15 and above remained stable at 66.6 percent be-
tween 2019 and 2021, reflecting a sustained adoption of electronic financial services across
various demographics. By 2024, this figure is projected to increase substantially to 86.2 per-
cent, highlighting the accelerated penetration of digital financial tools and the effectiveness of
government policies in promoting a cashless economy [2].

In parallel, the utilization of digital platforms for transportation and shipping, measured on a
scale from 1 to 7 (with 7 representing the best performance), exhibited a slight decline over the
same period. The score decreased from 6.1 in 2019 to 6.0 in 2021, and further to 5.9 by 2024
[3]. This trend may reflect the high baseline performance of logistics platforms and potential
saturation effects in digital logistics infrastructure, rather than a deterioration of services. To-
gether, these indicators illustrate a differentiated development within China’s digital trade eco-
system, characterized by rapid expansion in consumer-facing digital payment adoption and
relatively stable performance in logistics platforms.

Table 3
China: Digital Trade Indicators (2019-2024)
Year Use of digital payments (% | Use of digital platforms for
of population 15+) transportation and shipping
(1-7)
2019 66.6% 6.1
2021 66.6% 6.0
2024 86.2% 5.9

Source: [2] and [3].

To better understand the trends in China’s digital trade, it is necessary to quantify the growth in
key indicators such as digital payment adoption and the use of logistics platforms. The follow-
ing calculations employ the Compound Annual Growth Rate (CAGR) to assess annual growth
rates and to project future developments, providing a clear picture of the evolution of the digi-
tal trade ecosystem.

1
Ending Value \n

V-1

0 . (=5 """
% CAGR formula: CAGR <Starting Valne
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The results of the Compound Annual Growth Rate (CAGR) calculations provide important
insights into the dynamics of China’s digital trade development. The findings indicate a strong
and sustained increase in the adoption of digital payments, reflecting the rapid diffusion of
fintech solutions and the widespread integration of digital financial services into daily econom-
ic activities. The calculated annual growth rate demonstrates that digital payments have ex-
panded at a stable and accelerating pace, suggesting a high level of technological readiness and
consumer acceptance within the Chinese digital ecosystem.
In contrast, the use of digital platforms for transportation and shipping exhibits a relatively
stable but slightly declining trend over the analyzed period. The negative CAGR value does not
necessarily imply a contraction of digital logistics, but rather indicates a phase of market ma-
turity, where adoption levels are already high and incremental growth becomes more limited.
This pattern suggests that China’s logistics platform sector has reached a saturation stage, shift-
ing the focus from expansion to efficiency optimization and service quality improvements.
The simple forecast based on the calculated CAGR values implies that, if current trends persist,
digital payment usage will continue to increase in the short term, further strengthening the in-
frastructure of digital trade. At the same time, logistics platform indicators are expected to re-
main relatively stable, reflecting structural consolidation rather than rapid quantitative growth.
Overall, these calculations confirm the asymmetric development of different components of
China’s digital trade model, where financial digitalization advances faster than logistics plat-
form expansion. This observation is particularly relevant for comparative analyses and for as-
sessing the transferability of China’s digital trade experience to other countries with emerging
digital economies.
Implications of China’s digital trade experience for Azerbaijan: China’s experience in de-
veloping a state-oriented digital trade model offers several important lessons for Azerbaijan,
particularly in terms of institutional coordination, infrastructure development, and digital fi-
nancial inclusion. One of the key advantages of this model for Azerbaijan lies in the role of the
state as a strategic coordinator. Strong government involvement in building digital infrastruc-
ture, supporting e-commerce platforms, and promoting digital payment systems can accelerate
the formation of a unified digital trade ecosystem. For Azerbaijan, where digital trade is still in
a developing stage, such coordinated efforts may help reduce market fragmentation and en-
hance the integration of digital services across sectors. Another positive aspect of China’s ex-
perience is the rapid expansion of digital payment systems. The widespread adoption of digital
payments has significantly reduced transaction costs, increased transparency, and improved
access to financial services. For Azerbaijan, adopting similar policies could contribute to high-
er levels of financial inclusion, particularly among small and medium-sized enterprises, and
facilitate cross-border e-commerce activities. Furthermore, the integration of digital payments
with logistics and customs systems may improve trade efficiency and strengthen Azerbaijan’s
position as a regional trade hub.

However, the Chinese model also presents several limitations that should be carefully
considered in the Azerbaijani context. A high degree of state intervention may constrain market
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competition and limit the flexibility of private sector initiatives. In Azerbaijan, excessive regu-
latory control could discourage innovation and slow the development of startup ecosystems,
particularly in fintech and digital logistics. Therefore, while state involvement is essential at
the initial stage, maintaining a balance between regulation and market freedom is crucial.
However, the Chinese model also presents several limitations that should be carefully consid-
ered in the Azerbaijani context. A high degree of state intervention may constrain market com-
petition and limit the flexibility of private sector initiatives. In Azerbaijan, excessive regulatory
control could discourage innovation and slow the development of startup ecosystems, particu-
larly in fintech and digital logistics. Therefore, while state involvement is essential at the initial
stage, maintaining a balance between regulation and market freedom is crucial.

South Korea: To assess the development of digital trade in South Korea, it is essential to ex-
amine indicators that reflect both business-level and individual-level participation in online
economic activities. In this context, the share of businesses placing orders over computer net-
works provides insight into the extent to which enterprises have integrated digital technologies
into their procurement and supply chain processes. This indicator captures the digitalization of
business-to-business transactions and reflects the readiness of firms to operate within a net-
work-based trade environment. At the same time, individual participation in digital trade can
be evaluated through indicators measuring the use of the internet for selling goods or services,
including activities conducted via online marketplaces such as eBay. This variable highlights
the role of individuals and micro-entrepreneurs in the digital economy, illustrating how digital
platforms lower entry barriers and enable wider participation in online commerce. The inclu-
sion of individual-level indicators is particularly important for understanding the broader social
and economic impact of digital trade beyond formal enterprises. Together, these indicators
allow for a comprehensive analysis of South Korea’s digital trade landscape by capturing both
institutional adoption by businesses and grassroots engagement by individuals. The following
statistical data will be used to analyze trends over time and to evaluate the effectiveness of
South Korea’s digital trade model in promoting inclusive and technology-driven economic
participation.

The statistical data on businesses placing orders over computer networks indicate a steady and
sustained increase in digital adoption among enterprises in South Korea over the period from
2018 to 2023. In 2018, the share of businesses conducting purchases through computer net-
works stood at 41.09%, reflecting an already considerable level of digital integration. This fig-
ure increased markedly to 50.69% in 2019 and remained relatively stable in 2020 at 50.77%,
despite the economic disruptions associated with the global pandemic. In subsequent years, the
upward trend continued, reaching 53.79% in 2021, 54.52% in 2022, and 55.66% in 2023 [4].
This consistent growth highlights the progressive digitalization of procurement and supply
chain processes among South Korean enterprises and demonstrates the resilience of business-
level digital trade practices.

In parallel, the indicator measuring individuals using the internet for selling goods or services
provides insight into the expansion of digital trade at the individual and micro-entrepreneurial
level. In 2018 and 2019, this share remained relatively stable at approximately 20.6%, suggest-
ing limited but stable participation in online selling activities. A significant shift occurred in
2020, when the indicator rose sharply to 30.69%, reflecting increased reliance on digital plat-
forms for income generation during periods of restricted physical commerce. This growth con-
tinued in 2021, reaching 32.40%, and accelerated further in 2022 to 43.74%, indicating a sub-
stantial expansion of individual engagement in digital marketplaces. In 2023, the share de-
clined slightly to 38.31%, which may suggest a partial normalization of economic activities or
increased competition within digital platforms [5].

Taken together, these indicators reveal a differentiated pattern of digital trade development in
South Korea. While business-level digital procurement shows stable and incremental growth,
individual-level participation exhibits more pronounced fluctuations, reflecting its sensitivity to
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external economic conditions and platform dynamics. This dual perspective underscores the
importance of analyzing both institutional and individual dimensions when assessing the over-
all effectiveness and inclusiveness of South Korea’s digital trade model.

Implications of South Korea’s digital trade experience for Azerbaijan: The expe-
rience of South Korea offers several important implications for the development of digital trade
in Azerbaijan, particularly in terms of business digitalization and individual participation in
online commerce. The steady growth observed in the share of businesses placing orders over
computer networks in South Korea demonstrates the effectiveness of long-term investments in
digital infrastructure and enterprise-level digital readiness. For Azerbaijan, where digital pro-
curement and supply chain integration remain relatively limited, this experience highlights the
importance of encouraging businesses to adopt network-based purchasing systems through
targeted incentives, digital literacy programs, and supportive regulatory frameworks. At the
individual level, South Korea’s rapid increase in the use of the internet for selling goods or
services, especially during periods of economic disruption, illustrates the potential of digital
platforms to enhance income diversification and micro-entrepreneurship. In Azerbaijan, ex-
panding access to digital marketplaces and reducing entry barriers for individuals could play a
significant role in fostering inclusive digital trade. However, the fluctuations observed in indi-
vidual participation also suggest that such activities are sensitive to market conditions and plat-
form competition, indicating the need for stable digital ecosystems and consumer trust mecha-
nisms. The comparison suggests that Azerbaijan may benefit from adopting a balanced ap-
proach that combines elements of South Korea’s state-supported digital infrastructure devel-
opment with policies aimed at strengthening private sector and individual engagement. By pri-
oritizing enterprise digitalization while simultaneously supporting individual participation in
online trade, Azerbaijan can enhance the resilience and inclusiveness of its digital trade model.
This comparative insight underscores the relevance of the South Korean experience as a refer-
ence point, while also emphasizing the necessity of adapting policy measures to Azerbaijan’s
specific economic and institutional context.

Germany: Germany represents a prominent example of a hybrid digital trade model, where
market-driven mechanisms are complemented by strong institutional coordination and regula-
tory frameworks. In the German context, digital trade development is closely linked to the digi-
talization of inter-enterprise relations and interactions between businesses and public institu-
tions. One of the key indicators reflecting this process is the share of orders placed through the
internet by other enterprises and government bodies, which captures the extent of digital inte-
gration in business-to-business and business-to-government transactions. The increasing use of
online systems for placing orders among enterprises and public institutions highlights the role
of digital platforms in enhancing efficiency, transparency, and coordination within the German
economy. Digital procurement processes reduce administrative costs, streamline supply chains,
and improve access to public tenders, thereby strengthening both private sector competitive-
ness and public sector efficiency. This indicator is particularly relevant for assessing Germa-
ny’s progress in integrating digital solutions into formal economic and institutional structures.
Analyzing trends in internet-based ordering by enterprises and government entities allows for a
comprehensive understanding of how digital trade is embedded within Germany’s broader
economic framework.

The data on orders placed through the internet by other enterprises and government institutions
in Germany reveal a relatively stable but gradually strengthening role of digital procurement
within the overall structure of business turnover. In 2018, such orders accounted for 3.48% of
total sales value, indicating an established yet limited integration of digital channels in busi-
ness-to-business and business-to-government transactions. This share declined to 2.67% in
2019, suggesting a temporary slowdown in the use of internet-based ordering systems within
institutional and inter-enterprise relations. In 2020, the indicator increased to 3.13%, reflecting
a renewed reliance on digital procurement mechanisms during a period characterized by dis-
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ruptions to traditional commercial interactions. This upward trend continued in subsequent
years, reaching 3.32% in 2021 and 3.61% in 2022. By 2023, the share rose slightly further to
3.65% of total sales value, demonstrating a gradual consolidation of digital ordering practices
among enterprises and public sector entities [6]. The observed dynamics suggest that digital
procurement in Germany has evolved in a cautious and incremental manner. Rather than exhib-
iting rapid expansion, the indicator reflects a mature and structured approach to digital integra-
tion, consistent with Germany’s hybrid digital trade model. The steady increase in recent years
points to the strengthening role of standardized digital procurement systems, particularly in
institutional and public-sector-related transactions. This pattern highlights the emphasis placed
on reliability, regulatory compliance, and efficiency, rather than rapid quantitative growth,
within Germany’s digital trade framework.

Implications of Germany’s digital trade experience for Azerbaijan: Germany’s experience
with internet-based orders by enterprises and government institutions provides both instructive
lessons and potential challenges for Azerbaijan as it seeks to develop a more robust digital
trade ecosystem. On the positive side, Germany demonstrates the value of a structured and
regulated approach to digital trade. The gradual increase in internet-based procurement over
recent years highlights the benefits of standardized digital platforms that improve transparency,
streamline administrative processes, and reduce transaction costs. For Azerbaijan, adopting
similar systems could enhance the efficiency of both business-to-business and business-to-
government transactions. By integrating digital ordering mechanisms into public procurement
and private sector supply chains, Azerbaijan could promote accountability, facilitate market
access for small and medium-sized enterprises, and create a more predictable digital business
environment. Moreover, Germany’s experience underscores the importance of regulatory com-
pliance and institutional coordination. The careful balance between digital innovation and ad-
herence to established standards ensures system reliability and fosters trust among market par-
ticipants. For Azerbaijan, establishing clear legal frameworks and operational guidelines for
digital trade could encourage broader adoption and mitigate risks associated with emerging
digital marketplaces. However, there are potential limitations to consider. Germany’s digital
procurement practices have evolved gradually, reflecting a mature economy with advanced
technological infrastructure and well-established institutional frameworks. In contrast, Azerbai-
jan faces challenges related to lower digital literacy, limited infrastructure, and smaller market
size. Direct replication of Germany’s model may therefore not be feasible without adaptation.
Excessive emphasis on regulation or top-down standardization could inadvertently slow the
pace of innovation and discourage entrepreneurial initiatives in digital commerce. In summary,
Germany’s experience provides a model of efficiency, reliability, and structured digital trade
development that can inform Azerbaijani policy. The key challenge lies in adapting these les-
sons to local conditions—strengthening institutional support and regulatory frameworks while
maintaining flexibility to encourage private sector participation and innovation.

United Kingdom: The United Kingdom is one of the leading global economies in the trade of
information and communication technology (ICT) services. The country’s strong digital infra-
structure, advanced financial and professional services sector, and high level of technological
innovation have positioned ICT services as a key component of its international trade structure.
International trade in ICT services in the United Kingdom includes activities such as telecom-
munications services, computer programming and consultancy, data processing, cloud services,
and other digitally delivered solutions. Over recent years, ICT services have accounted for a
significant share of the country’s total services exports, reflecting the increasing role of digital-
isation in global trade patterns. Annual data on the value, share, and growth of ICT services
trade indicate a generally upward trend, driven by rising global demand for digital services,
cross-border data flows, and the expansion of remote and platform-based business models. The
growth of ICT services exports has contributed positively to the UK’s trade balance and has
strengthened its comparative advantage in knowledge-intensive sectors. At the same time, the
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dynamics of ICT services trade have been influenced by structural factors such as regulatory
frameworks, international trade agreements, and technological standards. Developments related
to data protection, cybersecurity, and digital trade rules have played an important role in shap-
ing the competitiveness of UK ICT service providers in international markets. The annual evo-
lution of international trade in ICT services highlights the strategic importance of the digital
economy for the United Kingdom. The sustained growth of this sector underscores its role in
enhancing productivity, supporting innovation, and reinforcing the country’s position in global
value chains.

The international trade in information and communication technology (ICT) services occupies
a significant position within the overall structure of services trade in the United Kingdom. The
country’s advanced digital infrastructure, strong innovation capacity, and highly developed
service-oriented economy have enabled ICT services to become an important driver of external
trade performance. Between 2016 and 2019, the share of ICT services in the total trade in ser-
vices in the United Kingdom remained relatively stable, fluctuating around 6.4 percent. This
period reflects a phase of steady integration of digital services into international markets, sup-
ported by the expansion of software development, telecommunications, and IT consultancy
activities. The stability of the indicator during these years suggests a mature but consistently
performing digital services sector.

A notable structural change is observed in 2020, when the share of ICT services in total ser-
vices trade increased sharply to 7.60 percent. This rise can be associated with the acceleration
of digital transformation processes during the COVID-19 pandemic, which significantly in-
creased global demand for remote communication technologies, cloud services, and digital
business solutions. The United Kingdom, benefiting from its established ICT ecosystem, was
able to respond effectively to these changes in international demand. In the subsequent years,
the share of ICT services remained at a relatively high level, amounting to 7.28 percent in 2021
and 6.94 percent in 2022. Although a slight decline is observed after the pandemic peak, the
indicator continued to exceed pre-2020 levels, indicating that the structural shift towards digital
services in international trade was largely sustained rather than temporary. In 2023, the share of
ICT services rose again to 7.88 percent, representing one of the highest values recorded during
the observed period. This increase reflects the continued expansion of cross-border digital ser-
vices, including data processing, digital platforms, and technology-based professional services.
In 2024, the indicator slightly decreased to 7.31 percent; however, it remained significantly
above the levels observed in the pre-pandemic period [7]. The dynamics of ICT services trade
in the United Kingdom demonstrate the growing strategic importance of the digital economy in
shaping the country’s international trade structure. The increasing and relatively resilient share
of ICT services highlights the United Kingdom’s competitive advantage in knowledge-
intensive and technology-driven services and underscores the role of digitalization in enhanc-
ing long-term trade sustainability and economic resilience.

Implications of United Kingdom’s digital trade experience for Azerbaijan: The
experience of the United Kingdom in international trade in information and communication
technology (ICT) services provides a valuable reference framework for assessing the develop-
ment prospects of Azerbaijan’s digital economy. The increasing share of ICT services in the
UK’s total trade in services demonstrates the growing importance of digital and knowledge-
intensive activities in enhancing international competitiveness and economic resilience. One of
the key advantages for Azerbaijan in adopting a similar development trajectory lies in the di-
versification of its export structure. Expanding ICT service exports could significantly reduce
Azerbaijan’s dependence on hydrocarbon-based revenues and contribute to the formation of a
more balanced and sustainable foreign trade profile. As illustrated by the United Kingdom’s
experience, ICT services are less constrained by physical infrastructure and geographical dis-
tance, which facilitates access to global markets and lowers entry barriers for international
trade. One of the key advantages for Azerbaijan in adopting a similar development trajectory

199



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

lies in the diversification of its export structure. Expanding ICT service exports could signifi-
cantly reduce Azerbaijan’s dependence on hydrocarbon-based revenues and contribute to the
formation of a more balanced and sustainable foreign trade profile. As illustrated by the United
Kingdom’s experience, ICT services are less constrained by physical infrastructure and geo-
graphical distance, which facilitates access to global markets and lowers entry barriers for in-
ternational trade. However, the application of this model also entails several structural and in-
stitutional challenges. A major limitation for Azerbaijan is the relatively underdeveloped digi-
tal ecosystem compared to advanced economies such as the United Kingdom. Constraints re-
lated to technological infrastructure, venture capital availability, and integration into global
innovation networks may hinder the rapid expansion of ICT service exports. Without adequate
institutional support, local firms may face difficulties scaling their operations and competing
internationally. Furthermore, global ICT services markets are characterized by a high degree of
concentration, dominated by large multinational enterprises from developed economies. This
creates competitive asymmetries that may disadvantage emerging market firms. Azerbaijani
companies entering these markets are likely to encounter substantial financial, technological,
and regulatory barriers, which could limit their long-term sustainability unless accompanied by
targeted state support and export promotion policies. Another potential drawback con-
cerns labor market adjustment. The expansion of ICT-based trade may accelerate structural
shifts in employment, potentially reducing labor demand in traditional sectors. In the absence
of effective reskilling and social adaptation policies, such transitions could generate social and
economic imbalances. The UK experience suggests that successful digital trade expansion re-
quires complementary investments in education, lifelong learning, and inclusive labor market
institutions. n summary, while the United Kingdom’s experience in international trade in ICT
services offers significant strategic opportunities for Azerbaijan, its replication necessitates a
gradual and context-specific approach. The successful adoption of this model depends on
strengthening digital infrastructure, enhancing human capital, improving institutional capacity,
and implementing coherent long-term digital trade strategies aligned with national develop-
ment priorities.

The result

This study has examined the development of digital trade through a comparative analysis of
different national models, supported by empirical indicators from selected countries, including
China, South Korea, the United Kingdom, and Germany. The findings demonstrate that the
structure and effectiveness of digital trade are strongly shaped by the interaction between state
policy, market mechanisms, and the level of digital infrastructure.

The analysis confirms that state-oriented digital trade models, as observed in China and South
Korea, play a decisive role in accelerating the adoption of digital technologies in commercial
activities. Empirical data on businesses placing orders over computer networks and individuals
engaging in online sales indicate a steady long-term expansion of digital transactions, particu-
larly in South Korea after 2018. These trends provide evidence that sustained public investment
in digital infrastructure and targeted support for innovation ecosystems can significantly in-
crease the participation of both enterprises and individuals in digital trade.

At the same time, the findings demonstrate that market-oriented models, represented by the
United Kingdom, are particularly effective in promoting innovation-driven digital trade, espe-
cially in ICT services. The rising share of ICT services in the United Kingdom’s total trade in
services illustrates the growing importance of knowledge-based and digitally delivered exports.
This confirms that competitive market environments, combined with adaptive regulatory
frameworks, enhance export diversification and strengthen international competitiveness in
digital sectors.

The examination of hybrid models, with Germany as a representative case, further supports the
argument that a balanced integration of state coordination and market dynamics contributes to
the stability and sustainability of digital trade development. Empirical indicators related to in-
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ternet-based orders placed by enterprises and government entities reveal gradual but consistent
growth, suggesting that institutional coordination and digital standardization are critical factors
for long-term efficiency rather than short-term expansion.

Overall, the comparative evidence presented in this study substantiates the claim that there is
no single universal model for digital trade development. Instead, effective digital trade strate-
gies are context-dependent and reflect national economic structures, institutional capacity, and
policy priorities. The empirical indicators used in this research demonstrate that countries
combining digital infrastructure development, regulatory clarity, and human capital investment
achieve higher levels of digital trade integration.

For Azerbaijan, the findings prove that the strategic adaptation of international digital trade
practices—rather than direct replication—offers the most viable path forward. The empirical
evidence supports the conclusion that adopting a hybrid and phased approach, focused on in-
frastructure modernization, digital skills development, and export-oriented digital services, can
enhance Azerbaijan’s integration into global digital trade networks while mitigating structural
and institutional risks.

In conclusion, this study empirically confirms that digital trade functions as a key driver of
economic diversification, technological upgrading, and international competitiveness. The ana-
lyzed data provide robust support for the argument that coordinated digital policies and adap-
tive institutional frameworks are essential for unlocking the full potential of digital trade in
emerging economies.
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Annotation. Delegation is one of the most essential functions of management, primarily aimed
at enhancing work efficiency and optimizing organizational performance. Beyond task alloca-
tion, delegation fosters employees’ professional growth, skill development, and increased mo-
tivation by empowering them with responsibilities and autonomy. A strong organizational
communication culture plays a pivotal role in the delegation process by facilitating clear ex-
pectations, providing ongoing support, and encouraging feedback. In today’s dynamic business
environment, where companies are continuously expanding and augmenting their human re-
sources, effective task delegation has become increasingly important to manage growing work-
loads and complex operations.

The success of delegation largely depends on the level of trust established between
managers and employees, which is significantly influenced by the quality and transparency of
organizational communication. This study focuses on examining the role of organizational
communication in building and sustaining trust for delegation within the context of Georgian
business organizations. Key factors such as selecting the right personnel, assigning appropri-
ate tasks, setting realistic and clear expectations, granting trust and autonomy to subordinates,
and maintaining continuous encouragement and constructive feedback are explored as essen-
tial elements of successful delegation.

Employing a quantitative research approach, the study utilizes a structured question-
naire survey conducted among managers and non-managers from various Georgian compa-
nies. The findings indicate that transparent, consistent, and two-way communication practices
substantially strengthen trust, thereby enabling more effective delegation. Furthermore, the
research highlights several cultural and contextual factors unique to Georgia that influence
communication behaviors and trust-building mechanisms within organizations. The article
concludes with practical recommendations aimed at improving organizational communication
and reinforcing trust, ultimately contributing to enhanced delegation practices, increased em-
ployee satisfaction, and improved overall organizational performance.

Keywords: Organizational Communication; Delegation; Trust Building; Management;

1. Introduction

In today's dynamic and complex business environment, organizations constantly strive
for efficiency, adaptability, and competitive advantage. One of the key managerial practices
that contribute to achieving these goals is delegation — the process of assigning responsibility
and authority to subordinates to carry out specific activities. However, successful delegation
does not occur in isolation; it depends on various organizational factors, among which commu-
nication and trust play a central role. Effective delegation stems from effective leadership,
which empowers employees, motivates them, and fosters accountability throughout the
organizational hierarchy. Leaders who delegate appropriately free themselves to concentrate on
strategic priorities while simultaneously building competence and leadership potential within
their teams.

Delegation is considered a vital managerial function that contributes significantly to
employee performance and overall organizational success.

Effective delegation begins with effective leadership, which serves as the foundation for
empowering employees, motivating them, and ensuring accountability. Leaders and managers
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cannot handle every task on their own, making delegation essential for distributing responsibil-
ities and empowering team members to contribute meaningfully. Delegation is not simply a
transfer of tasks, but a strategic process aimed at building trust, developing skills, and improv-
ing communication within the organization. When properly implemented, it allows managers
to focus on more strategic objectives while simultaneously cultivating leadership capacity
among team members. (Ugoani, 2020)

Organizational communication is a fundamental component of any institution, as it ena-
bles the coordination of activities, the sharing of information, and the building of relationships
that drive performance. (Keyton, 2011) defines organizational communication as "the interac-
tion required to direct a group toward a shared goal." In both formal and informal forms, or-
ganizational communication fosters understanding, reduces uncertainty, and supports decision-
making processes. Within the context of delegation, effective communication ensures clarity of
roles, the transmission of expectations, and the creation of feedback loops necessary for per-
formance improvement and employee development. Inadequate communication, on the other
hand, can lead to misunderstandings, and poor execution of tasks.

Organizational trust comprises employees’ belief in their coworkers’ integrity and com-
petence, as well as confidence in the institution’s supportiveness and fairness. It reflects the
extent to which individuals feel secure, respected, and valued within their work environment.
(Tichtich & Amira, 2024). Trust not only reduces fear and uncertainty but also enhances per-
formance by encouraging initiative, risk-taking, and feedback-seeking behaviors. Within the
delegation process, trust plays a central role—managers must trust employees to fulfill tasks
responsibly, while employees must trust that delegated responsibilities are fair and meaningful.
Thus, trust acts as a crucial bridge between leadership, communication, and performance in
modern organizations.

The purpose of this study is to explore the role of organizational communication in fos-
tering trust that supports effective delegation, specifically within Georgian business organiza-
tions. This research aims to provide insights into how communication dynamics can be en-
hanced to strengthen delegation outcomes. The findings are expected to contribute to both the-
oretical discussions on organizational behavior and practical recommendations for improving
communication and trust in the workplace.

1.1 Problem Statement

Effective delegation is a critical component of organizational management, yet many
organizations face challenges in ensuring that tasks are assigned clearly and executed efficient-
ly. Research indicates that communication quality within an organization significantly influ-
ences employees’ trust in leadership and the success of delegated tasks. In the context of Geor-
gian organizations, there is limited empirical evidence exploring how organizational communi-
cation shapes trust and impacts delegation effectiveness, highlighting a gap that this study
seeks to address.

1.2 Research Objectives

o To examine the quality and characteristics of organizational communication
in selected Georgian companies.

o To assess the level of trust employees have in their managers and how it re-
lates to delegated tasks.

o To identify key factors in communication that facilitate effective delegation
and reduce misunderstandings or ambiguities.

¢ To provide practical recommendations for enhancing organizational commu-
nication and trust to improve delegation processes.

1.3 Research Questions
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1. How do organizational communication practices influence trust be-
tween managers and employees in Georgian organizations?

2. What is the relationship between trust in leadership and the effec-
tiveness of task delegation?

3. How do differences in communication perception between manage-
rial and non-managerial staff affect delegation outcomes?

4. How can improved communication strategies enhance mutual trust

and delegation success in Georgian organizations?

2. Theory

Delegation plays a crucial role in maintaining strong business relationships. In the mod-
ern business environment, where organizations are constantly growing and increasing their
workforce, the ability to delegate tasks efficiently is essential due to the rising volume of work.
It is important that delegation is organized in a well-defined, hierarchical manner. The person
assigning the tasks should have a clear grasp of what needs to be done, as well as the expected
standards in terms of both quality and quantity.

2.1 Organizational Communication and Trust

Trust is essential for organizational success, affecting engagement, cooperation, and
performance. Communication is a key factor in building trust, as it fosters openness, clarity,
and shared understanding among employees, which are necessary for trust to develop (lIddrisu,
2025).

A critical element in building trust is organizational communication. According to
(Vokic, Bilusic, & Najjar, 2020), internal communication satisfaction is significantly correlated
with organizational trust. Their research shows that transparent and consistent communication
between managers and subordinates contributes directly to employees' willingness to accept
delegated responsibilities. Similarly, (Kulachai, Lerdtomornsakul, & Homyamyen, 2023) argue
that open, two-way communication strengthens employee engagement and trust, creating an
environment where delegation is more readily accepted.

Recent research has increasingly emphasized the link between leadership authenticity,
trust, and employee well-being as crucial elements of organizational success. (Baquero, 2023)
highlights that organizations adopting sustainable human resource management (HRM) prac-
tices tend to prioritize the needs and well-being of employees, which in turn fosters trust in
leadership and a positive work environment. According to the author, core leadership values
such as fairness, honesty, and integrity play a vital role in establishing trust and building a sup-
portive organizational climate. Leaders who communicate openly, act ethically, and demon-
strate genuine concern for their subordinates’ interests enhance employees’ sense of well-being
and engagement.

Baquero’s study further supports that workplace well-being (WW) and trust in the lead-
er (TL) are strong predictors of employee commitment and engagement at work. The research
underscores that effective leaders are not solely result-oriented but are also people-centric,
showing sincere care for the needs of their employees. This human-centered leadership ap-
proach strengthens trust and contributes to higher levels of motivation, satisfaction, and
productivity within organizations.

(Cornelissen, 2020) points out, corporate communication is a strategic function that in-
tegrates marketing communication, public relations, and internal communication to achieve
organizational goals. In this sense, communication goes beyond the mere exchange of infor-
mation — it becomes a core mechanism for shaping organizational culture and implementing
leadership.
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Effective organizational communication not only shapes culture and supports leadership
but also directly influences employee performance. The presence of clear and timely commu-
nication ensures that information, ideas, and knowledge are accurately shared among employ-
ees, enabling them to perform their duties responsibly and meet employer expectations
(Kalogiannidis & Papaevaggelou, 2020)

For an organization to achieve its goals successfully, corporate objectives must be clear-
ly communicated and shared across all levels of the organization. Strategic planning should not
remain solely the responsibility of top management; rather, the communication and understand-
ing of these plans among all employees are essential for their effective implementation. Only
when organizational members have a shared understanding of the company’s vision and goals
can strategic plans be executed efficiently (Amresh Kumar Verma, 2022).

The role of organizational culture as a communicative practice has been highlighted in
research that links effective two-way dialogue with enhanced organizational performance. Alt-
hough the significance of this correlation is acknowledged, few studies have explored the
mechanisms underlying this relationship in detail. Recent literature suggests that applying con-
cepts from communication theory—such as attention, language, interpretation, and attitudes—
can help in understanding and developing a communicative organizational culture. These ele-
ments contribute to the creation, maintenance, and improvement of a relational culture within
organizations. Overall, good communication is fundamental for cultivating a strong organiza-
tional culture (Nordby, 2020).

2.2 The Role of Communication Culture in Delegation Processes

Effective communication is a cornerstone of organizational functioning, as it ensures
that employees understand the organization’s goals, policies, and responsibilities. Poor com-
munication can lead to misunderstandings, conflict, and decreased productivity, whereas clear,
consistent communication enhances transparency, engagement, and overall performance. Man-
agers play a key role in transmitting information effectively, guiding employees, and facilitat-
ing coordination across organizational subsystems. Systems theory highlights that organiza-
tions function as interconnected parts, where communication links these parts to achieve col-
lective objectives. In complex and multicultural work environments, structured communication
processes and appropriate tools are critical for delegating tasks, resolving conflicts, and sup-
porting employee performance (Mukelabai M. Musheke, 2021).

Communication is one of the core functions of management. It involves the process of
transmitting, sharing, and exchanging information, ideas, facts, emotions, and opinions from
one person to another, with the primary goal of achieving organizational objectives (Srivastava,
2021). Effective delegation requires clear communication from leaders regarding task expecta-
tions, authority, and responsibilities. Prior studies demonstrate that employees are more willing
to accept and execute delegated tasks when managers communicate instructions respectfully
and inclusively (Baquero, 2023).

Organizational culture shapes communication norms and influences how delegation is
executed. By establishing expectations and guiding interactions, culture affects perceptions of
fairness, support, and reciprocity, which are important for effective delegation and trust
development (Iddrisu, 2025).

Delegation is a key leadership skill that involves assigning tasks according to team
members’ abilities, thereby promoting efficiency and professional development. Effective del-
egation demonstrates trust in employees, which enhances their motivation, engagement, and
commitment to responsibilities. By empowering team members and providing clear instruc-
tions, leaders create a supportive environment that strengthens trust, fosters accountability, and
improves overall team performance. Clear communication is central to successful delegation.
Leaders must articulate task objectives, expectations, and deadlines while providing the neces-
sary resources and support. Regular feedback and recognition of employees’ contributions fur-
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ther reinforce trust and maintain morale. Avoiding common pitfalls, such as micromanagement
or task overload, ensures that delegation leads to both effective task completion and skill de-
velopment among team members. Ultimately, delegation not only allows leaders to focus on
strategic goals but also cultivates a culture of trust and collaboration, resulting in a more en-
gaged, cohesive, and high-performing team (Moody, 2025).

Effective delegation is central to organisational success, enabling managers to distribute
tasks according to team members’ skills and competencies. Successful delegation requires
awareness of team capabilities, clear communication, and positive interactions that build trust
and alignment between managers and employees. Dynamic delegation, which involves shifting
priorities and changing roles, depends on both the leader’s confidence in the approach and the
team’s ability to adapt collectively. Teams are motivated when goals are clear, resources are
optimally used, and performance is recognised and supported. Constructive feedback,
development opportunities, and balanced change management enhance team commitment and
task execution. Information quality and mindful communication further support delegation,
ensuring that tasks are understood, expectations are clear, and outcomes are achieved
efficiently. By focusing on these factors, managers can use delegation as a tool to empower
teams, enhance performance, and strengthen trust within the organisation (MATHEBULA &
BARNARD, 2020).

Effective delegation is not merely assigning tasks; it is a strategic approach that builds
trust and enhances team performance. Leaders who delegate effectively demonstrate
confidence in their team members’ capabilities, empowering them to take ownership and
responsibility for their work (Athena Member, 2025). This trust fosters motivation,
accountability, and engagement, creating a positive cycle where performance improvement
strengthens trust further. Critical skills for successful delegation include self-assessment,
prioritization, clear communication, and guidance. Leaders must identify tasks suitable for
delegation, communicate expectations transparently, and provide resources and constructive
feedback. Over time, this structured approach nurtures a culture of mutual trust and continuous
learning, allowing both managers and team members to maximize outcomes efficiently. By
emphasizing results rather than micromanaging processes, leaders encourage autonomy and
professional growth, which strengthens team cohesion and organizational resilience.

Clear and concise communication plays a pivotal role in the delegation of tasks, serving
as a key factor in ensuring employees fully understand their responsibilities and remain
motivated and engaged. Studies highlight that when communication is effective, it not only
enhances employee comprehension and engagement but also increases overall project success.
Conversely, unclear instructions can lead to misunderstandings, errors, and reduced
productivity. Therefore, leaders aiming to improve delegation skills and organizational
outcomes should prioritize adapting communication methods to employee needs, employing
appropriate technologies, and fostering two-way feedback mechanisms. Such approaches
empower teams, support open dialogue, and enhance the overall effectiveness of delegation,
which is increasingly critical in modern, fast-paced work environments. Moreover,
implementing structured communication strategies, providing guidance and mentorship, and
cultivating a culture of feedback have been suggested as practical steps to enhance employee
performance, satisfaction, and efficiency (Aishatu, I, & Hossain, 2025).

2.3 Trust as a Mediator Between Communication and Delegation

Trust mediates the relationship between communication and delegation. Open
communication, fair leadership behaviours, and positive employee relationships strengthen
trust, enabling smoother delegation, higher collaboration, and improved organizational
performance (lddrisu, 2025).

Interpersonal communication between leaders and their subordinates is a critical factor
in shaping trust and influencing work outcomes. In project-based teams, where tasks are tem-
porary and highly interdependent, effective communication is essential for collaboration,
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knowledge sharing, and achieving objectives. Leaders’ communication styles—including their
attitudes, patterns, and interpersonal approaches—significantly affect employees’ engagement,
commitment, and willingness to take ownership of delegated tasks. Research indicates that
trust often mediates the relationship between leadership communication and subordinate out-
comes. Clear, respectful, and consistent communication helps build trust, which in turn
strengthens commitment and performance. Conversely, weak or ambiguous communication
can reduce trust and lower engagement, negatively affecting delegation effectiveness. Given
the temporary and dynamic nature of project teams, leaders must establish strong, trust-based
relationships quickly to ensure cooperation, clarity, and accountability. By fostering trust
through appropriate communication, leaders can enhance the success of delegated tasks, im-
prove work engagement, and ultimately contribute to overall team performance (Yang, Kuria,
& Gu, 2020).

In modern and complex work environments, team effectiveness depends not only on
performance and satisfaction but also on the team’s ability to sustain collaboration over time,
referred to as team viability. A key factor influencing team viability is the collective affective
commitment of team members, which reflects shared emotional attachment and positive social
relationships within the team. When team members are affectively committed, they are more
likely to trust one another, perceiving colleagues as reliable, supportive, and competent. This
trust, in turn, mediates the relationship between collective commitment and team sustainability,
enhancing cooperation, coordination, and successful achievement of shared objectives.
Moreover, the role of trust becomes even more critical in teams operating in virtual or semi-
virtual environments, where communication barriers and perceived risks may increase
uncertainty. In such contexts, trust functions as a stabilizing mechanism that allows teams to
maintain cohesion and ensure that delegated tasks are executed effectively. Therefore, fostering
affective commitment and facilitating trust-building processes are essential strategies for
leaders seeking to improve delegation outcomes, team engagement, and overall organizational
performance (Lhaden, Dimas, Rebelo, Lourengo, & Alves, 2024).

Delegation is a critical enabler within organisations, allowing leaders to assign authority
and responsibilities to team members while enhancing efficiency and developing skills. Despite
its potential benefits, managers often face challenges in using delegation effectively to
maximize outcomes. Research highlights several success factors for delegation, including
accountability, quality, compliance, and the competencies, skills, and attitudes of both
delegators and delegatees. Leadership style plays a key role in supporting delegation, while
alignment and trust between managers and team members are essential for successful task
completion. Additionally, motivation, recognition, rewards, empowerment, and opportunities
for growth influence the willingness of employees to accept and excel in delegated
responsibilities. Monitoring mechanisms, feedback processes, organisational hierarchy, job
design, and broader organisational culture further shape the effectiveness of delegation.
Understanding these factors enables leaders to leverage delegation as a tool for both
organisational performance and employee development (MATHEBULA & BARNARD,
2020).

Studies on mediation have highlighted the role of mutual understanding and
interpersonal trust in achieving successful outcomes. Research comparing online and face-to-
face interventions has shown that improvements in mutual understanding significantly
contribute to resolving conflicts and increasing satisfaction with agreements, while increases in
trust alone may not directly predict successful outcomes. Moreover, online communication
channels, which often limit non-verbal cues, can negatively affect rapport-building and
perceptions of the mediator’s professionalism and trustworthiness. These findings suggest that
in organizational contexts, clear and effective communication is crucial not only for building
trust but also for ensuring mutual understanding, which in turn can influence the effectiveness
of delegation and collaborative outcomes (Damen, Wijst, Amelsvoort, & Krahmer, 2020).
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Feedback helps employees improve performance, yet few studies examine how leaders
can encourage it. Recent research suggests that delegation promotes feedback-seeking by
psychologically empowering subordinates. Empowered employees feel competent, responsible,
and capable of influencing outcomes, which motivates them to actively seek feedback.
Additionally, the effectiveness of delegation depends on employees’ power distance
orientation, with those higher in power distance more responsive to delegated authority.
Overall, delegation can enhance feedback-seeking by fostering empowerment and signaling
trust in employees (Zhang, et al., 2017).

3. Research Methods

This study employs a quantitative research design using a structured questionnaire dis-
tributed via online platforms. A quantitative design was chosen to allow systematic measure-
ment of communication practices and trust levels, enabling statistical analysis of relationships
between variables. The questionnaire was developed to explore the relationship between organ-
izational communication and trust in the delegation process across organizations in Georgia. It
included both closed-ended and open-ended items, addressing communication quality, fre-
quency and mode of communication, delegation dynamics, and trust-related factors. Closed-
ended questions used a Likert scale to quantify perceptions, while open-ended questions cap-
tured nuanced insights and personal experiences, providing richer context to the quantitative
data.

The survey was completed by 110 respondents from both managerial and non-
managerial roles across multiple sectors, ensuring diverse perspectives on organizational com-
munication and delegation practices. The questionnaire was distributed via email and profes-
sional networks. Participation was voluntary, and all responses were anonymized to encourage
honesty and reduce bias. The collected data were then analyzed to identify patterns, trends, and
relationships between communication quality, trust in leadership, and the effectiveness of task
delegation.

4. Findings/Results

The analysis revealed that the majority of respondents rated communication quality in
their organization as above average, with over 70% assigning scores of 4 or 5 on a 5-point
scale.

0

50 (45.5%)

29 (26.4%)

26 (23.6%)

1 2 3 - 5

Figure 1: Overall quality of communication
The most frequently used communication methods were email and face-to-face meet-

ings, followed by group chats and phone calls. This suggests a preference for both formal and
informal communication modes in day-to-day operations.

209



“930260dobHo”, “Ekonomisti” N2, 2026

B Always [ Often Rarely M Never
75
50
25 II II II
0
Email Face-to-face meetings Phone calls Group chats Official reports/

Figure 2: Communication channels usage rate

This indicates that employees value a balance between structured, formal updates and
more flexible, informal interactions, which may enhance both clarity and relational trust within
teams. The integration of multiple communication channels allows organizations to accommo-
date different work styles and preferences, promoting inclusivity and engagement across de-
partments.

Respondents strongly agreed that communication within their organizations is mostly
transparent, respectful, and consistent, which are important attributes for building trust. This
finding quantitatively supports the argument that communication quality is a measurable pre-
dictor of organizational trust.

60 MM Disagree M Neutral Agree

Transparent Timely Two-way (feedback is Clear and understandable
encouraged)

Figure 3: Perceived Organizational Communication Quality

Moreover, the consistency and respectfulness of communication appear to correlate
with higher perceived psychological safety, suggesting that employees feel more comfortable
expressing concerns and asking questions. This aligns with theories of authentic leadership and
organizational trust, emphasizing that respectful dialogue fosters a culture where delegation is
received positively and executed effectively.

A significant portion of participants indicated that they trust their managers to make fair
decisions, especially when communication is clear and inclusive.
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Figure 4: Trust in Managerial Decision-Making

Most respondents reported receiving clear instructions, adequate authority, and support-
ive feedback when tasks are delegated to them.

100
M Yes I No
75

30

2

Clear instructions Sufficient authority to act Support when needed Feedback after completion
Figure 5: Support and Feedback with Delegated Tasks

This reinforces the idea that trust is not solely an abstract concept but is operationalized
through tangible behaviors, such as providing precise guidance, granting autonomy, and giving
constructive feedback. Employees who experience these behaviors tend to exhibit higher en-
gagement and motivation, which contributes to overall organizational performance.

Interestingly, respondents in managerial roles perceived a higher level of autonomy and
trust than those in non-managerial positions. This highlights a potential communication gap or
differing expectations between hierarchical levels.

Delegation occurs regularly in organizations, many respondents reporting that tasks are
delegated several times a week. This suggests that delegation is an integral part of daily opera-
tions, although frequency may vary depending on the department or role.
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@ Never

40%

Figure 6: Frequency of delegation

Such discrepancies suggest that information asymmetry may exist in the organization,
where managers are more informed about strategic objectives and decision-making processes.
Addressing this gap through regular cross-level briefings, open forums, or transparent updates
can align expectations, reduce misunderstandings, and improve delegation outcomes for all
employees.

The open-ended responses indicated that lack of feedback and ambiguous task descrip-
tions were among the most cited challenges in the delegation process.

These challenges underscore the critical role of feedback loops and standardized com-
munication protocols. Ambiguity in task descriptions can lead to errors, delays, and decreased
confidence, whereas structured guidance and timely feedback empower employees to perform
with clarity and efficiency.

5. Discussion

The results underscore the critical role of structured communication, transparency, and
feedback in fostering trust, which aligns with existing literature on authentic leadership and
organizational trust.

Information asymmetry between managerial and non-managerial staff may affect dele-
gation effectiveness. Regular briefings, open forums, and transparent updates can reduce mis-
understandings and improve outcomes. This finding supports that organizational communica-
tion quality directly impacts both perceived trust and delegation effectiveness. It also suggests
that interventions aimed at improving communication—such as manager training, clearer poli-
cies, and feedback mechanisms—may yield measurable improvements in employee satisfac-
tion, engagement, and task performance.

Organizations with higher communication quality scores reported higher delegation sat-
isfaction, confirming that communication quality directly impacts trust and task execution.

The study suggests practical implications: enhancing communication policies, manager
training, and feedback loops can significantly improve employee engagement, satisfaction, and
performance.

The findings support that strong organizational communication plays a crucial role in
fostering trust, which in turn enhances the effectiveness of task delegation. Transparent, timely,
and two-way communication significantly contributes to employees feeling empowered and
valued, which motivates them to take initiative and perform delegated tasks more effectively.

In practice, this means that managers who actively cultivate transparent and responsive
communication can create an environment where delegation is not only procedural but also a
strategic tool to develop employee skills, strengthen relationships, and enhance overall organi-
zational resilience.

The study aimed to explore the role of organizational communication in building trust
and enhancing the delegation process in Georgian organizations. The findings reveal that
communication practices, trust dynamics, and perceptions of delegation are closely interrelated
and play a decisive role in organizational efficiency and employee satisfaction.
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RQO1 - First, regarding the influence of organizational communication practices on trust,
the results demonstrate that respondents generally perceive communication in their organiza-
tions as satisfactory but not entirely transparent or consistent. A majority rated the overall
communication quality as “good” or “very good,” yet qualitative comments suggest that infor-
mation flow is sometimes uneven and overly hierarchical. In the Georgian context, where in-
terpersonal relationships often hold significant cultural value, the quality of internal communi-
cation strongly affects the level of interpersonal trust between managers and employees.

RQ?2 - Second, in response to the relationship between trust in leadership and delegation
effectiveness, the data indicate a direct positive correlation. Respondents who rated managerial
communication as transparent and supportive also reported higher satisfaction with the delega-
tion process and greater confidence in completing delegated tasks. Employees emphasized the
importance of receiving sufficient authority and feedback when tasks are delegated—factors
that directly contribute to perceptions of fairness and reliability in management.

RQ3 - Third, the findings on differences in communication perception between mana-
gerial and non-managerial staff show that managers tend to overestimate the clarity and suffi-
ciency of communication compared to non-managerial employees. While most managers re-
ported frequent communication through emails, meetings, and reports, non-managerial em-
ployees often mentioned lack of consistent updates or delayed feedback. In the Georgian busi-
ness environment, this gap often stems from traditional hierarchical structures and limited bot-
tom-up feedback channels.

RQ4 - Finally, addressing how improved communication strategies can enhance mutual
trust and delegation success, the study highlights that establishing regular feedback mecha-
nisms, promoting participatory dialogue, and ensuring message consistency across levels of
management can significantly enhance trust and delegation outcomes. Respondents suggested
that regular team meetings, clearer performance expectations, and transparent evaluation crite-
ria could strengthen trust and reduce misunderstandings during delegation. The results there-
fore reinforce the notion that communication culture — encompassing both formal and infor-
mal exchanges — serves as a mediating factor between organizational trust and delegation suc-
Cess.

From a broader perspective, the study achieved its objectives by demonstrating that the
quality of communication, the level of managerial trustworthiness, and the clarity of delegated
authority collectively determine the success of delegation processes in Georgian organizations.
Effective communication builds psychological safety, which enables employees to accept dele-
gated responsibilities with confidence and autonomy. Conversely, insufficient communication
or inconsistent feedback tends to weaken trust and lead to inefficiencies in task execution.

From a discussion standpoint, this research contributes to the understanding of how
communication and trust interact within Georgian organizational culture. It underscores the
need for organizations to move beyond hierarchical, top-down communication toward a more
transparent, interactive, and trust-oriented model. Enhancing organizational communication is
not merely a managerial technique but a strategic investment in fostering trust, accountability,
and sustainable delegation practices.

6. Conclusions and Recommendations

The study has addressed the research objectives.

The first objective — to examine the quality and characteristics of organizational com-
munication in selected Georgian companies — was fulfilled through the quantitative analysis
of survey data, which revealed that while communication quality is generally rated as high,
there are inconsistencies in transparency and timeliness.

The second objective — to assess the level of trust employees have in their managers
and how it relates to delegated tasks — was met by identifying a positive correlation between
transparent communication, managerial support, and perceived fairness in task delegation.
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The third objective — to identify key factors in communication that facilitate effective
delegation and reduce misunderstandings or ambiguities — was addressed through respond-
ents’ feedback, which highlighted clarity, feedback, and consistency as the most influential
factors.

Finally, the fourth objective — to provide practical recommendations for enhancing or-
ganizational communication and trust to improve delegation processes — is realized through
the strategic guidelines proposed in this section, emphasizing transparency, feedback mecha-
nisms, and participatory communication culture as drivers of organizational trust and delega-
tion success.

Overall, the study demonstrates that effective communication is not only a functional
tool but a foundational component for building trust and enabling successful delegation in
Georgian organizations.

This study concludes that effective organizational communication is fundamental to
building trust, which in turn enhances the success of delegation. Transparent, consistent, and
two-way communication fosters an environment where employees feel valued, empowered,
and more willing to take ownership of delegated tasks.

In the Georgian organizational context, the data suggests that cultural expectations
around hierarchy and communication may influence how delegation is perceived and practiced.
Organizations that maintain open and respectful dialogue across levels of authority tend to cul-
tivate greater trust and improved task execution.

Practical Recommendations:

e Develop structured communication policies that ensure clarity and feedback during
delegation. This includes establishing standardized procedures for task assignment, setting
clear expectations, and defining reporting mechanisms. For example, creating templates or
guidelines for delegation can reduce ambiguity, ensure consistency across departments, and
provide managers with a reference point to maintain transparency. Clear communication
policies also empower employees to understand their responsibilities and feel confident in
asking questions or providing updates, reinforcing accountability. Also, clarify delegation
frameworks and authority boundaries - Clearly defining the scope of authority granted with
delegated tasks reduces uncertainty and enhances employee confidence. Written guidelines or
checklists outlining roles, expectations, and support mechanisms can make delegation more
structured and consistent.

e Train managers to practice inclusive and respectful communication, especially with
non-managerial staff. Training programs can focus on active listening, culturally sensitive
language, and equitable engagement. By valuing input from all employees regardless of rank,
managers foster a sense of belonging and psychological safety. This encourages staff
participation, reduces misunderstandings, and supports a positive organizational culture where
delegation is more effective because employees trust the intentions behind assigned tasks.
Additionally, inclusive communication can help prevent conflicts and facilitate problem-
solving. By addressing disagreements constructively and engaging all voices in decision-
making, managers promote a harmonious work environment that strengthens team cohesion.

o Introduce feedback loops post-delegation to reinforce trust and learning. Structured
feedback sessions, such as brief check-ins or formal evaluations, allow both managers and
employees to reflect on what went well and identify improvement areas. Providing
constructive, timely, and two-way feedback strengthens mutual trust, enables professional
growth, and creates a learning-oriented environment. Over time, this continuous feedback
mechanism helps employees anticipate expectations and reduces errors in future delegated
tasks. It is recommended that feedback occurs not only in formal sessions but also informally
on a daily or weekly basis, ensuring that employees are continuously engaged in the learning
process and feel supported throughout task completion. Feedback should not be limited to task
completion - it should be an ongoing process that reinforces learning, accountability, and trust.
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Constructive, timely feedback signals managerial attentiveness and supports continuous im-
provement in both communication and performance.

o Address communication asymmetry between levels by creating open forums for dia-
logue and clarification. Open forums, town halls, or cross-level meetings provide spaces where
questions can be asked without fear of judgment. Encouraging transparent discussions and
clarifying strategic decisions ensures that all employees are aligned with organizational goals.
Reducing information gaps between management and staff enhances trust, improves decision-
making, and supports smoother delegation, as employees feel informed and empowered.
Organizations may also include an “anonymous question” option in these forums, allowing
employees to raise concerns or seek clarifications safely. This further strengthens trust and
ensures that all employees feel heard and respected.

o Integrate trust-building initiatives into managerial practices - Managers should receive
training focused on authentic communication, emotional intelligence, and trust-based leader-
ship. These competencies enable leaders to demonstrate reliability, fairness, and openness —
qualities that employees consistently identified as central to effective delegation.

e Promote a culture of openness and inclusivity - Organizational communication should
reflect a culture where employees feel heard and valued. Encouraging participation in decision-
making processes fosters ownership, strengthens mutual respect, and cultivates long-term trust
between management and staff.

o Leverage technology for internal communication improvement - Introducing integrat-
ed communication tools (e.g., internal chat systems, intranet dashboards) can streamline infor-
mation sharing, especially in organizations with complex hierarchies or multiple departments.
Technology should, however, complement — not replace — interpersonal communication.
Establish transparent and multi-directional communication channels - Organizations should
move beyond traditional top-down communication and implement mechanisms that encourage
dialogue and feedback from employees at all levels. Regular staff meetings, open forums, and
digital communication platforms can help ensure that information circulates efficiently and
transparently.

e Monitor communication effectiveness and employee trust levels periodically - Con-
ducting regular surveys or trust audits can help organizations identify emerging communication
issues and track progress over time. Continuous monitoring ensures that communication strate-
gies remain adaptive to organizational and cultural changes.

By implementing these practices, organizations in Georgia and similar cultural contexts
can build stronger internal trust networks and improve overall performance through more ef-
fective delegation. In addition, adapting these strategies to the cultural and organizational
context ensures sustainability. Recognizing local norms, communication styles, and hierarchy
sensitivities allows leaders to tailor policies effectively. Over time, these improvements
cultivate a culture where delegation is not only a procedural activity but also a trust-building
practice that drives engagement, efficiency, and organizational resilience.

In addition to the outlined practices, organizations can further strengthen trust and im-
prove delegation through several strategies. Implementing recognition and reward systems
promotes accountability and motivation, reinforcing responsible task completion. Using mod-
ern communication tools facilitates clear and timely information sharing, reducing misunder-
standings. Regular trust assessments through surveys or feedback help identify issues early and
support continuous improvement. Creating cross-functional teams enhances collaboration and
mutual support, while conflict management training equips staff to resolve disagreements con-
structively. Together, these strategies improve efficiency, engagement, and performance while
fostering a resilient, trust-based organizational culture.
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THE IMPACT OF MONETARY TRANSACTIONS ON ECONOMIC GROWTH IN
THE CONTEXT OF THE PRODUCTION CYCLE (EVIDENCE FROM GEORGIA)
https://doi.org/10.52340/ekonomisti.2026.02.18

Expanded Summary
This article examines the role of monetary transactions—specifically remittances—in the for-
mation of aggregate demand and the dynamics of the economic cycle, using Georgia as a case
study. Although remittances are not conventionally regarded as a direct driver of long-term
economic growth, they exert a substantial indirect influence through their effects on consump-
tion, income distribution, and cyclical fluctuations in economic activity.
Applying a Keynesian theoretical framework combined with descriptive macroeconomic anal-
ysis, the study demonstrates that in Georgia remittances primarily function as a short- to medi-
um-term stimulus to aggregate demand and as a partial automatic stabilizer during periods of
economic downturn. However, in the absence of structural transformation and institutional
development, their contribution to sustained long-term economic growth remains limited. The
article further argues that remittances and foreign direct investment (FDI) should be considered
complementary rather than competing sources of economic development. This issue is particu-
larly relevant for Georgia, where the ratio of remittances to GDP significantly exceeds the
global average (approximately 25% compared to 4%, according to the latest available data).
Conceptually, aggregate demand may be expressed as follows:

AD = Y,+R

where Y, _ denotes domestically generated taxable income, and R represents remittances re-
ceived from abroad.
For an objective assessment of remittance volumes, the analysis relies primarily on data from
the National Bank rather than household income and expenditure statistics produced by
Geostat. The latter appear less reliable in this context, as the reported share of remittances in
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total household resources is substantially lower than the figures recorded by the National Bank.
In 2024 alone, this discrepancy amounted to nearly an elevenfold difference, raising concerns
about underreporting in household survey data.

Empirical evidence suggests that remittances account for approximately one-fifth to one-third
of aggregate demand among the Georgian population, depending on the year under considera-
tion. Nevertheless, the impact of remittances on economic growth is not proportional to that of
foreign direct investment. Structural constraints—such as the underdevelopment of the finan-
cial system, relatively low income levels, and the persistently high proportion of households
dependent on social assistance—limit the conversion of remittance inflows into savings and
productive investment. Consequently, the growth effects of remittances are largely confined to
the short-term demand channel. Moreover, remittances exhibit limited export-generating poten-
tial, whereas FDI tends to be more closely associated with export expansion and productivity
gains.

Within the Georgian economy, monetary transactions therefore function less as a structural
determinant of economic growth and more as a mechanism that amplifies or dampens cyclical
fluctuations. Remittances do not independently generate economic cycles; rather, they influ-
ence the intensity of existing cycles. During the COVID-19 pandemic, for example, increased
remittance inflows played a significant countercyclical role by mitigating the depth of the eco-
nomic contraction.

At the same time, remittances in Georgia display a dualistic and asymmetric cyclical behavior.
During domestic economic downturns, they typically increase, acting as a “safety cushion” that
partially offsets negative income shocks. Conversely, during economic crises in donor coun-
tries—where Georgian labor migrants are predominantly employed—remittance inflows tend
to decline in a procyclical manner, thereby intensifying external vulnerability and fiscal risks.
Although monetary transactions do not independently generate the so-called Juglar business
cycle, with an average duration of 7-11 years, they do reinforce or weaken its individual phas-
es. Specifically, during expansionary phases, remittances stimulate demand and accelerate
growth, while during recessions they operate as an automatic stabilizer. As a result, the influ-
ence of remittances aligns with particular phases of the economic cycle, but remains relatively
short-lived in comparison to the overall duration of the cycle.
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TRANSITION FROM ANGINA PECTORIS TO MYOCARDIAL INFARCTION: WHY THE
COVID-19 PANDEMIC ALTERED ISCHEMIC HEART DISEASE STATISTICS IN

GEORGIA (2017-2022)
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Extended Summary

Introduction and Research Context

The COVID-19 pandemic placed exceptional pressure on health systems, including
in Georgia, and made continuity of care for chronic non-communicable diseases more diffi-
cult to maintain. This summary compares ischemic heart disease hospitalizations in Georgia
during 2017-2019 and 2020-2022. The analysis shows a clear shift: angina pectoris admis-
sions declined, while acute myocardial infarction cases increased, suggesting later and more
severe hospital presentation among some patients.
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Methodology and Diagnostic Categorization.

The study used aggregated inpatient data classified by ICD-10 codes. Cases were
grouped into three cohorts: angina pectoris (I120), acute myocardial infarction (I21), and
other ischemic or chest pain-related diagnoses (122, 123, 124, 125, R07). Absolute patient
numbers and percentage shares were compared across the two periods to assess changes in
the clinical profile of hospitalized IHD patients.

Statistical Findings and Comparative Data Analysis.

The data show (See table 1) a notable change in IHD-related hospitalizations. In
2017-2019, angina pectoris accounted for the majority of admissions. In 2020-2022, angina
admissions declined, while myocardial infarction admissions increased. This pattern should
be interpreted cautiously, as it may reflect reduced opportunities for timely diagnosis, out-
patient follow-up, and early intervention during the pandemic period rather than a decline
in cardiovascular disease burden.

Table 1. Changes in Ischemic Heart Disease Hospitalizations in Georgia, 2017-2022

Di -
g;:limuc 2017-2019 2020-2022 Change
Angina 85,055 71,028 Z*ISIZIZS _
ec%oris patients; 63% | patients; 58% E ’
P of THD | of THD
(120) o S percentage
hospitalizations | hospitalizations .
points
111
Acute 34,595 37,706 f;iems.
myocardial | patients; 25% | patients; 31% 1: 6 ’
infarction | of IHD | of IHD .
(I121) hospitalizations | hospitalizations pel.rcen age
points
M
Other 15,689 13,59 de(c);liiit o
IHD/chest | patients; 12% | patients; 11% absolute
pain diag- | of IHD | of HD | urela—
noses hospitalizations | hospitalizations | .
tive share

The simultaneous decrease in angina hospitalizations and increase in myocardial in-
farctions suggests a possible shift from earlier, planned, or lower-acuity care toward later
and more urgent presentation. In managerial terms, the data point to deterioration in the
clinical profile of hospitalized cardiovascular patients rather than disappearance of demand
for cardiovascular care.

Multifactorial Analysis: Key Clinical and Social Drivers.

The observed shift from angina-related admissions toward more acute myocardial
infarction cases was likely multifactorial. Four interrelated drivers are particularly rele-
vant:

1. Medical fear and delayed care-seeking: Fear of infection in clinical settings may
have discouraged patients with chest pain or warning symptoms from seeking timely out-
patient consultation, diagnostic testing, or planned care.
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2. Direct cardiovascular effects of SARS-CoV-2: COVID-19 may contribute to in-
flammation, endothelial dysfunction, platelet activation, and a prothrombotic state, in-
creasing the risk of thrombosis and acute coronary events in vulnerable patients.

3. Re-profiling of hospital capacity: The temporary conversion of many facilities in-
to COVID-19 centers reduced availability for non-COVID cardiology care and placed pres-
sure on referral and transfer pathways.

4. Psychosocial stress and lifestyle changes: Lockdowns, reduced mobility, economic
insecurity, physical inactivity, and stress-related behavioral changes may have worsened
cardiovascular risk profiles and chronic disease control.

Health Management Conclusions and Policy Implications

The reduction in angina hospitalizations in Georgia during 2020-2022 should be in-
terpreted cautiously. It may not indicate a decline in cardiovascular morbidity, but rather
reduced opportunities for early diagnosis, outpatient monitoring, and timely intervention
during a period of exceptional system pressure. At the same time, the increase in myocardi-
al infarction admissions suggests that some patients may have reached hospital care later
and in more severe condition.

From a health system perspective, this pattern has implications for both patient out-
comes and resource use, as cases that might have been managed through routine outpatient
or planned cardiology care may have required urgent, resource-intensive interventions
such as PCI, stenting, or coronary artery bypass grafting. Future pandemic preparedness
should therefore protect continuity of essential non-communicable disease services, includ-
ing cardiac pathways, emergency transport, outpatient diagnostics, and chronic disease fol-
low-up alongside infectious disease management.
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396 99dabol. Fgbododolo, 930mbmdozMMo 3mwo@olzol dgxaslgdol 3Mo@ghomdos
BoODMZY05. LZTOOLO 5O 5MHOL 0BREHEOOL sdIEO Tob3gbgdgEo 96 dowRgEOL
Q0O OIBOGOAO0. 530 JOJ0d 000l BbZs3, M00©Ybo 330MdL 3MEoE03s
9{Y3e0MdLL, 5d0ogMgdl 36MIEH0MEMdsL, Jdbol boeobbosd Lodmdsm s0-
@9dL 5 gALb MBS AMAYEZ5050 A50oJdbsL.

339306 oH0bo, 30MH3gd0 s FYMMEMEMYOS

330930L 30Bsbo. LEHsGool dobsbos 93:bmB0zMMo 3mEo@o3ol 9g3mEyo0l
3boobHo LodoMmggewmdo 2010-2026 {ergddo, dobo gsBgdol, mIobsbEo obl@ -
3d96@9d0b. 0bLEBHOGHWEOMMO (330w gdgdoLy s 2026-2030 Fargdol Fgbosderm s630-
0560900 L396sMHJOOL godmgzwgbos.

33¢930L 30mb3z9d0. bsdOMT0 35Lw9bMBL Lod JOMOMOE J0MbZSL. (1) MO BBIdS©
9g0dagds sogml 2010-2026 (ergdol 93mbmdogm®mo 3mwo@ogs. (2) Gmyme d903-
39S MOOMYNE BoHBsdo Lobgdfoxml, 35HMOLs s 0bLEOGHMEGHIOOL MOMDOYIH-
00050m9ds. (3) MHMIJo RBoJBHMOIO0 goblabwaz®megl 2026-2030 fergdol LsdsBobim,
®330dobGHNMO s ®oL30sb BHMogdGHMOmOgdL.

33930L IgDMEMEMY0s. Fodmygbgderos obEHMMOME-G9aMgdomo, 0bl@o-
ANME0YO0, 8530MMm930mbmTozMMo s LydGMOMEo sbsErobol 3MAB0bs3E0s. 3gMomo-
D305 99mHEbMdS LA 3M0GIMOMAL. 3E0EH030L EMI0bILE F0DIBL, gsdmygbgdmwo
06LEHOMIGBEIOOL LEHONIGHMOL s 08 In3gdOL FGHoZL, MMIGIbYE 3MEoB03s Mgs-
2300g00s. 9d30MH0o boffowo oyhbmdowos IMF-ol, dbmgwom ds630L, Geostat-
ob, Lodo®mzgerml gOMm3zboeo d5630L, 93mbmdozol LsdobolEH®MmLs s bbgs mgoos-
@6 §9oHrmadDg. MgmMomwo bsfowo 30 JoOmgzgge 93mbmdolEms s LogBMSTm-
®obe bsdgEbogHM o EHIMEHWOOL dgMb g 653M™IgdbY.

393609600 bosbeng. LEGSEG00L Losbarg 08580 dYMToHgMdL, MHmAd 2010-2026
f9d0b 93mb6mFozMMo 3mEwo@03s Fobbowrmos s6s dbmemm ds30mg3mbmdozmdo
LEHOd0E0BEOOL, M09 FOBOVOo, 3)3569, 3nb3MMIbEMwo. 0bMLEGMmOoMwo ©s
L9dGHMOM0 300EH03900L GM00sb LobmgBo.
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365J3H03mwo 36033bg¢crmds. 659GMmddo Fo@mdmpagbowo ©slizzbgdo s biggbs-
6900 890dgds 250mygbgdme 0dbgl 93mbmdozwmo 3meroE03ol BmGmIMEwomgdol,
5395009800160  Logegdol. LodsgolEB®mm/bsmd@m®mm  33mg3900Ls s Lobgwdfoxm
LEHOSGHIFOMO EM3YFgbEHIOOL Fgz3sLgdoLbm3z0L.

33¢g30L 39B0vy3900. 659MMI0 59MHM0567BL LbZsEOLHZS MHMOL MBOGOSCWG
360abmBgoLs s F90mITo sHBMLEJIME BLEBIGOLE0IL. sd0GMI M0y SEP0YOTO
396%BMob  godoxbmwos 08EMMobgmo 3OHMabmnbo ©s LodmmmmnE ©s3MGMgJEH0-
M90mwo  doB396909w0. 53sbmobsgg, LEHIGH0s JoMOMo©o© FFomdl JgMMsEO ©o

MB0E0SNYM0 gomgdom s 56 0ggbgdl 30M39wso Laggrg 336930l ToboEsl.

2010-2019: 3mbs®-3m0bolremo LEsdowobszos, LEHOMIGHOIEO 503HE0S s
9360353806056 ©ssbemmgds

2010-2019 Gngdo Logds®mzgeml 93¢mbm8032M0 3mmodozolbmgol ghmy3s00
™m®35g0 3OHM3gLoL SMPgMEo oym. gemo FbMog, gb ogm 2008-2009 Hewgdol 3Go-
bolols d99a900L ©sdrg30L, BoLZICMMmO 3MBLMEOEIEOOLY S 8530MMg3mbmBo -
60 LEBPMMBOL 5MYPIBOL gBs30. Fgmeg TbGOZ, LM 59 FngdTo gowMTozws 93MM-
3938060m56 0bLGHOGMEF0MMHO S FoMHYIRMWOMIOIEO ILEIMYDds. B3T3 93MmbMBoIMM0
3003035 MBOM FoOHM LEHOMIGHMOWE S HJBMOIM Bs@BMmTo dmadaos.

dbmgom dsb30Lb (World Bank, 2014) 990359000, 2010-2012 fergddo g3mbmdogs
LodgomE 6.5 3OMmEg6EGH0m 0BOPIIMES. Boblsw®o ©gnRogodo 2009 Heol 9.2
36m396G0sb 2012 Hgolb 2.8 3Gm3gbGe8®g Bsdmgos. 2013 femobmgol Loxstm
350 asbwmgdom 34.5 3MGMEg6GHo ogm. b 308MId0 FoomIOL, Mmd Imbd-
3M0Bol 933Dy 063500 5J396¢0 BobBLYMO FabGogo ogm. mwdzs gu o6 6od-
653005 Lobgdfoxnmlb m39babg3sL. 3930GHswMEmO s 0bROLGHOMIGHMOMWo bo-
X900 35063 36093690 ™356 Ml sbMMEgd©s. 3gMdm 0b39LEH0E0s XIO 3093 LE-
@O 56 0gm s0gbowo (World Bank, 2014).

2014-2016 fewgddo 93mbmdogmmo 3mo@ozolb ol {alMogdo fodmofoo
9363538060056 0639aMs300L Logombo. 2014 ol 4o83mMTs SLMEOMGOOL Fgoebb-
0905, ®MIol 93mbmdozMHo dommzo DCFTA 9obs, bogrm 2016 gl d90sbbdgds
LEOYws 9930 doewsdo. gl 60dbsgs 9Ms MBIGIM® MZ30LYRIWO  35FOHMdOL
A959OMMYOL, 30589 JoMMero FoMIRMEOMGOJO oMgdml, LEobesMEHgdols ©o
9900l 9bEIMB WM YdIL 93035300l BsMRMLSD. LfimGg o 39650
XWOJOS 93mbo LoEsdsdols s M53sD BB0sdz0Ool sbogobo, Losg bsbgg-
6900s. 936353800056 SLME0MYdOL Tgmsbbdgds 3mb3zgMagbool dgologH dggal o6
0dmg3s. 030 M3YJ35000560 0bLEHOGHM30M0 Jobosggdol 3Mmiglos (Silagadze &
Zubiashvili, 2016).

50539 ML, 2014-2016 forgdo LodsGmggermbomgol ddodg Loas®gm dm3qdol
39600m©0E 0Ym. LogOHMsTMOHOLM LsgzswmEm Bmbool (International Monetary Fund
[IMF], 2015) d9g39L9000, Gga0mbmeds 300BoLds wsGDg dawogMo fBgbo dg4dbs. gu
§bgbo gosdaoghs gdudm®mGHol 3¢0gdsd s Bs3zborgdol 89d(30609d53. ©TsEJd0mO
39dBHMM0 0gm 3sMEGbomMO J39946900L 35¢BJOOL goBILwIMHds. 3000bstyg sbyso-
dob gn030E0 2014 Fowb ssbemgdoom 9.5 3OHmEgbGHL dowsbanmgs. 59539 3960-
®m@Edo oMo 3603369wm3bs 2oxslm@ms. sbgm 306HMdgdT0  oblsIMmEMmdMEO
3600369 mds 9g0dobs Imbg@o®wo 3meodogol Rs®Bmd. ghmgbmwmo 05630l 0bg-
@300l MoMP)m0Mgds 93mbMmI03Mo  BEBOMMMBOL LoyMgbs 0dzs. 2b939
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06003690m3560 0gm 93996930 2533000 3MNOLO S WsMODBsE00L dmeod03s. 2015-
2016 Hangddo 0bgwsgool Lsdobbg 5 360mEgbdo ogm. 2017 ol Lodobby 4 3G:m396-
99009 899306s. 2018 Farowsb 0go 3 36:m3Eg6@L dgoagbl (IMF, 2015; National Bank
of Georgia, n.d.).

2017-2019 §e0gd8o 930bm303MGH0 30mwo@03s 89oMgd0m LENDOWMEM 1BsBsdo
39003005. IMF-ob Article IV-ob dobggoom, 2017 figarl 93mbmdogs 5 3GmEgb@om
390D5M©s. 93 3gM0omETdo 30dE0bsMyg sba9M0Tol ©IROEOEO FIIGOMS. FIODIMES
FDI @5 golgsewnmo 3mbHoEos LGsdowmn®o @sdbs. 2019 Fawlb Ggswm@mo beos 5.1
36m3gbB0o 0gm. bmdobsgr@ds 993-0 50 JoosMm@© ML 4900 FoMds. d0d0bsty
36256000l IBOEOGHO OLEAHMMO0ISE MBOM B oMby FsdMm3z0s. G99y,
2010-0560 §egdol dm@mlb  Lods®mz9eml MaG®m  4s856Mmo  3530ML306s6LM
BoBm 3Jmbs (IMF, 2018; Geostat, 2019).

0993 gb doef9g3900 96 9MJdgds LEAHMMIGHMOME LolwliEggdl. AbmBEOM
05630L (World Bank, 2018) ©0s3bmbi®ozgs BMol dmsgs® 99Dmmmgqde© Msdwgbody
3dg GO sLobgEgd@s. gughos IO 3MIMEYYIJEHO0MWIMDS, MBIMYOOL IBOGOGO O
930bmdo30L MsoBo. 1939 PodMmoymaMEs Legwol IgMMbymdOl B 989d-
&056mds. ©5353HIO0MO 3MIMIWGTs 0gm MBS VOMGINGDIMS X 5F39DT0 M-
1530500 06FJYM30s. sdoEHMd 2010-2019 Fengdo FoMToBHgdmwo bEsdoEoBsEool
3960Mm©o© MBS 99535aL. 09930 gb 0gem sMILOWWO LEMYIEGMOMWO J3MSJdboL
3960m©03. J399obs 356009005 89sMgd00 2539gsMHgdeo Bo3zMmg3mbmdozmo Bot-
Bmoo dgbgs. 853Med 3badbEvMo 499mfi393900 dmEmay 396 go©onms (World
Bank, 2018).

2020-2021: 3569305 s 93mbmBozMo 3meo@ozol sbGHozmoboliveo 393mdmrbyds

2020-2021 iegdo Lodo®mnggamml 9306080329600 3mwo@o3olm3zol gosdfy3g@o
2390©5G9bs 0ym. 2010-0560 Fergdol dmeml 8megzsm0 olgwlbos goblswmem Habls s
LEHOWIEHYOME HIRMOTIODY F0EOME.. 356YF0ST 3E0EH03S 96EHO0IMODBOLYIE s
3905969999990 9¢ 6950080 45@50Y396s. Bol LmEFosW MO OE30L BMbI30sE 039530M©
59853s. 2020 Hgerb Ggoerm@o 383 6.8 3OmEgbdom dgdgotms. 2021 ol ogo 10.5
36m396GH0m o0y, mMIi3s gb 3sh3gbgdmgdo dbmmmE bsfowmdMog sufgMl
dm3ol 0bgdsl. 356¢gdos 0ym KxsbIOGMIMdOL, GHHoHIoL, dmdbobrmgdol s dgdm-
Logagdol 3MOBoLo. sBY39 b 0ym aLJAgdOLS s Mg LadBHM®ol 3Gobolo (Geostat,
2020).

AMOHOBIoL  ghHmzbmwo  sdobolEMmsgool  (Georgian National Tourism
Administration [GNTA], 2020) 8cmbs399g000, 2020 Hgeb LogOmsdmEolem dmabsmMms
30003900 ssbmmgdom 80 3Mm3gbdom dgdiomos. GvIMoBIowsb dowgdmwo dg-
9mbog5¢0 542 doEromb MEsMmedog sgEs. gb Hobs g msb 8gsdgdom ssbwmg-
000 2.7 300560 M0 bo3mgdo ogm. 51590 30639330 30 0E030L IN356M0
00Bsbo  Fgdmbiogarols s Lofomdmm Jumgowol dgbs®Bbgds aobs. Tmogmmdol
3630360H0BobrEo 353930 3.5 J0W0sMHE WstHg ogm sgadowo. IMF-ob dggsligdom,
2020 fHerol FbostsFgMs dd3-ol 3.8 36Mm3gbAHL GHMEEIdm©s. 2021 Howl s
053539000 2.9 30m396@0 ©05995¢). 99009250, 2020 Hgwl gobgswHo ©gxzoE0Go 9.2
360396399 390DMEs. LoxsMm 350 bEMgdom 60 3OmEgbEL dowsbwmaws
(GNTA, 2020; IMF, 2021).

50539 396M0m@do dmbgBHotro s LagsrMEM 3mo@o3zs bbgs sdmaebsls
O gds. ol Mbs 99335 BOBBLWEMO LESdOMMMDs s o9dzs 3MGLOL dmd-
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Bowo 3mMgdsos. s9sbmabagg, 3meoE03sl Bomds 56 MbEs ©g39MYs. o300 3989-
@535 2021 Garol LEs@osdo 2020 §erol g3oBmel 3609369wmgsb Logsw@Gm 36o-
bobo Joohbggl. ogo dob 2008-2009 s 2015-2016 Hergdol 9dgy Igbedy g30Dm©o©
sLobggdl (Keshelava, 2021). dolbo sDBMom, 356gdom®mo dm3o 9339 ©ofygdme goMy
69b90L ©s98mb3gs. 530GHMA gOM3bMWwo FowmEob FgHygmds MR 45ddsxgmEs. IMF-
ol dobgzom, wsmo 2020 Fwob 0gdgM3woEsb 2021 erol s3Mosdpg 9608369-
@m3b50 oBILMM©s. gOM3bmwo 35630 063 MH396309d0ms @S 3MIMbogs300m
(30EMBES Y3000)MILO HYG3900L 893539050 (Keshelava, 2021; IMF, 2021).

2021 oo 339 90360l §guo ogm, dsgMsd 0o MM bm®mTsgroBbsEool.
LogODoTMOOLM LogowyBm gmboo (IMF, 2021) s0bodbsgzs 2019 ierol mbgliomsb
06MMBYdsL. MAzs 0bgwsE0Mo [bgbo 0BOHEIdMEs. sToGMA gMHM3zbmds dsb3ds
9mb9gBoMo 3E0GH03d 3303 3959353M0. 59 3mbEHIJLEHT0 LoobEBgHgbms 6obm @wmd-
g560d0b LEASEGH0S Fyol 0bEMLEHMO5BY. 9S3GMOMO 3567dosl F536MMmg3mbmdolzm®, Lgd-
AMOM 5 0bxgMILEGHOWIGHMOME FMowdo 2sb0bowsgl. 040 bsbl Mligsdls dofim-
©a00L  x533900L M3935L. B39 2obobowsgL  E9gdbmermaomMo S FMGI0EMdOL
363 gdqdL s 3MIMBsmEmo IMAbobME@mdol MHY39EMdL. SToEGJB0M 25dMm0YMmas
3O8OMWo s (3969  29HY39G0wW OOl LsFoMmgds (Lobzhanidze, 2021). gb
05330603905 3600369¢m306005. 3560098050 563965, HMA LodOBOLM 0bFOILEHMNJEMGS
5 bgdBHMOYWOo 253IIMdS 930 JOJE0s. olobo obgmogg 860dzbgwrmgsbos, Mm-
363 8000560 ImPbMzbol LGsdowobsios (IMF, 2021; Lobzhanidze, 2021).

50600, 2020-2021 §mgddo 93mbm803MM0 3mo@03s LadoOmggwmdo bsdo
9085600 gd0m 890(335s. 3060390 0ym Lobgwdfogml 3mbJ3ool dox3sMmmMgds.
LMEOSXMMO, X9DI(33000 s B0BBYLOL TBIGPLF MOl JodsMMNYWgdom. dgmMg 0ym
3oL MH-0mbgEB OO0 300MmOEOBIEO0L sboero Gm™MTs, L3 Bobswo Jqdsdlvy-
0199090 25bs, bewrm dmby@ommo 3nwo@ogs dma3069800m ©gBobrwsEool-
0300 259353Ms. 39bsdg 0gm LydBHMMmMEo b3l Asdw0gMgds: §3mbmdozweo 3m-
@o@0gd 19339 16ws bIZzIL ®> TbMWME 5OIYIAN Foh396IOYOL, 5O
§9wob, Gm@oBIol, 9bgmygEHozol. GMBL3MMEOLS s b3s Lol gdgdol dYMoEMdL.

2022-2024: 39t300&H03wM0 9cm3900, )bobxwssos, Labgmdfogm bsfs®dmgdo s
3M636963g0ol dmeodogs

2022-2024 faogdo 3mbE3sbgdon@o ,b6mm3seobsgool” B3gmwgd®ogzo 9@s3o
56 gmgod. 930506530 mdds Lodo@mzgambomgol Golzgdog Fo®dmazs s MHMIdomMo
9368031960 ,030096©Id0G . MB0E0SW MO Fmbs3gdgdom, MgogrMo da3 2022
§9e0b 10.4 360m396EGH0m 250BoM@0. 2023 gl bMs 7.8 30m39b@0 oym. 2024 ol 30
B3 9.7 30396@0 99500060, 58539 O™, 2022 fierolb dowsro 0bgasigool d9dwgy
LEGsgo aBobgwszos sofym. Lodwswm Horowm®o obgwsigos 2022 fierols 11.9
36396306 2023 Fgb 2.5 36m3gb@edy dgdgoMs. 2024 ol ogo 1.1 36Hm-
3953909 Bsdmgos (Geostat, 2023, 2025, 2026a).

LogOH@adm®mobm bogocrmBm gmbool (IMF, 2024) dgxslgdoom, 53 ©@obsdogsls
3600369 m3bs dgfiym bgeo ool bodys®gd, 4o6g Bobsblw®mds 9gdmobgdqdds
5 9353635 dmbyBHIMds 3003 0350. 2022 Fgwl bodo®mgzggemdo 8930 OO
5m©bMd0m JoaMm53009e0 s BobsblrMo Bozoado, Bmwso yBHogbowgdo d339m-
5@ 450D5M, bergm 399OLOL 4509s6dsd 0bgwszo®do (bgbo 8gsdlmdmds. mwdas
3Bgo0 300050705 9306MT03MMO 3MEoEH030LMZ0L MM sTMEIBIL JIBos. BHMAMEM
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bs gdsmms §3994sbsll HMGBoMO M30MOGHJLMBS 0lig, MM 030 OILYYMYdsTo b
90535¢0do MBcem 833036970 3006930580 56 dosBMowoym? (IMF, 2024).

50 39M0omdo ghHm-9mH0 (396G H bsgombo Lobgwdfogm Lofo®dmoms
005OHm390wmds 0g3o. IMF-ob 2024 ool Article IV 6g3m®mdsl 3G0mG0Gg@ve do-
05O gdo© sbobYEgdL. 030 IMombMm3zL HBgEsdbg3gEMmdol, ddsMMZYLMdOLS s
30639096¢vwo 630G MdOL godmogmgdsls. 58539 3MHMIGISL 5330MHJOs JMIO
bsM5083000bs s Bobm mdxs60dol 2024 ool bEs@E0s. 93GHMMId0 LodoMmggeml
Lobgamdfiogm Lofo®dmms Hgxm®Iobm3zol brym3owscmosh dggolgdsl 33:m35HmdIb.
05000306 3MH0G03M0s 3MIJOHEF0wo JoBbgdol godmzzgms s OECD-ob 360bgo-
3909 5939996900 dFsOmMZ9Mds. 51939 9603369wmzgs60s 4983F30M35eg bogMo-
6900l 3003039, 15395 M3500560 Lodobbygdo s 3Mb3WMI6EHMWo bgodGowmds
(Kharaishvili & Lobzhanidze, 2024). 58 m®0 bsbolb msbbzg®s 8609369wmgsb ol 3gbols
5B39690L. 2020-0560 Fargdol Mo 3900m©do 3meo@0zol bstolbo ddsGmnzgemdol
LEoboMGHdOoMs3 0BMIgds (IMF, 2024; Kharaishvili & Lobzhanidze, 2024).

300093 900 3608369em3z560 dodotromnemgds 3mb3mEmabaool 3memo@03ss. -
3000 05505d3000LS S bErsgs BYBHYJEegsol 2024 Harol LEGsGH0s J9OGHIWOOL 450Mm3-
@gbsl gbgds. 53BHMMYB0 goboboErsgzgh 50339000 LETsOMEYGIMOZ o 303w
31399GgoL. om0 F9BoLYd0m, LodsMmM39wML 3:639MHgb300L LodsM ool BotBm Logh-
059MH0bM bEHBIMEHIOME M3LYBOS. MMIES FOBOMWO BSBOYIO s SHOEO JM-
9603530600 $H9dbmewma0gdo sl gdsl 560 gdL (Basiashvili & Fetelava, 2024).
5§96 250m30bs0gMdL, MM 3mb3MEMBEo0L 3MmE0EH03s 90 Mol dbmmmp 35-
B™bdgdemdol dowgds. ol ImoEs3L FMboEMMObAL, 3sdmdogdsl, 30BOWO gscmgdml
3939056 @5 8mIbTsMmgd)Bg MM0gbEH0MGdIM SOLEMMEgdL. Lods®mggwml 3mb3wy-
H9bEools s 8MmIbTsMgdEol o330l LosRIBEHML 5JBH03MdYdOE 98 F0TMMNYGdSL
9h39bg0L.  2oblogmmMgdom  d60d3bgemgzsbos  3MmbEgbEHMoogdol  3MbGHMMmeo s
99dBHOMbMwo 3mdgmEgool fabgdol s8mddgogds. sbg3g 0bBMEYds BmMmIbIsMmGBY DS
LoB03MgO0 s 0BLEOEM30OO Tgbodwgdemdgdo (Basiashvili & Fetelava, 2024; GCCA,
2025).

L9dGHMOME FOHOE0 53539 WMR0I9L FJMHd bmbmds0sL LEHIG0S 530MMGdL. 00

9003M500  GHMMHOLAEHMEO 606 gdOL Aol 23630maMGdL gbgds. 93EHMMO
AMOOLEGHM 3mwo@03sL LolGYIMNEG ©s IMS35WdGHMONME 3OHM3gLlo dooRbygl. o3
3639880 5POWMDdM030 LBsHMYSMGds, d0BBILO, Labgwdform s MLLEBMSZOHMdM
LYJBAHMOO JOHOMIWozs Jdb0sb dggal (Khokhobaia, 2024). gl doymds 2022-2024
Pangdol LogoMmzgganmlb Mgoemdsl dggbodsdgds. 3mbE3sbgdom®mo &Mool ©sd-
bgds TbMEWMm© 30DOGHMOMS MomEIbMdLl s0s® Mbs ©ogBMIbmL. 0go 39,
FoOHDMO ©d A3MGIMLMIB 003Lgds0 Mbs 0gmb. sBY3g MBS oMozl dobo
3939060 5@Q0WMIN0Z 93MbMT03oL0sb.

59609, 2022-2024 §rgddo Lodo®oggerml 93mbmdogmMo 3mo@03s 49s-
30005 9boer gobsdo. dmzol FsMmM30B OMIPI0MO M30MSEHGLMBYOOL FsOMNZDY;
3b6GH03MH0BOLYEIO  FoBIOMMIIOEID BOMbOE BMEMToe0Bs3osby; F53MMmg3mbmdo-
39960 LESBOEMMHMIOEID T>MHMZ9EMdOL, 3mB3MMIB300Ls s LYJBHMOEo TEYMs-
©MdOL Fod0gMgdsby. LmMgw g Jabol Logwmdzgwl dmdgzbm g@sdolbmzgol, bowss

308OMwo, 33569 s 0bEMLEHMOMEO 3nWoE03g00 90 PsHBmE 033090,
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2024-2026: 30g36vwo, 3)3569, 06wmliE®omwo ©s Bgd@EMOM®Wo 3o dEozol
Lobogbo

2024-2026 {ergddo Lodo®mzgwml g3mbmdozm®o 3mwo@ols dbmwmo 3M0o-
bobol 990ymdo s0E)bom 3g@sM s0blbgds. 2025 Fgul Ggorw®o by 7.5
36Mm396G0 oym. dgmobg 3350 GHswdo 360dgbgarmgsbo fawowo 8go@sbgl obgm®-
0o300ls s 3mIMbozoEool bydEm®Mmadds. sLg3g 96003bgEm3zsbo oym GHMbL3MME0,
Q5LOYMDYDS, 353MOMds s FobomEgds. g B0MOmMGOL, HMA sbowo ©0bsdozs M-
Bobo o 39380650 MBL ggMHEBMdS. oL sBY3g 9dEr0gMYdL IMILObwMHgdOL gJLdME -
&o. IMF-ob 2026 ferol 393359000, BOsl 0bg3 s9mdmsggdl ICT, GGmBLIMOEGH0 ©s
239b650@gds. 0MdEs 2026 Howl DM MBOM EdIEBLYdME 3Hgd3bg Mbos ows-
3009b. 91 (9930 ssbEIMgdo 5.3 3MM396G0s (Geostat, 2026b, 2026¢; IMF, 2026).

50 3mbBH9duBHdo 30BOWWO 3nwo@ozs 30M39we© bEgds 93mbmdozdo 3m-
©0G030L (396GHMIOHo doMmgo. 2025 ferol Mgdghgzsdo sd@30(390w9ds LEHMs-
392058 bmo 3G0MOHOGHIH0 gobloBm3Ms. gbgbos BoHMMBME™mgsbo 3538060, 3033~
Mo Loxsdm 1gMzolgdo s doBbgloL go30BOHMEYds. 939 3HOMOOGIGHVI0s
0bmgs30s, 3086w BobsblMo LgMzoLgdo s (0xROMo MbsMgdo. 339 b
LEHOWIBHYOS B39690L, OGMI F0BOHNO 3MEodo3s Fbmwm Ggbmwmyon®o dm-
©gMHB0DOE305 50M 5MOL. 040 JOHMNOMOHMNSE ML 0BRMILEHMMIEHOWWO, Logdsbds-
Booagdenm s 06ELEHMOWWo 3mEwo@03s. 1939 030 3mb3MMIBE Mo s sEdobol-
GO530Mo 30wo@03olb gwgdgb@®gdlsg dmoaegl. LEMoGIRool 9dglmzosbo dmbo-
AMM0b0L 56350000 5@IBEGHWOIOL, M BsORM 930MM3530060L ,GOBOWW Y39~
056“ 096b3900M530s. 3MMEOBs300LmM30L sbgzg 9goddbs L3gE0s GO MFggdoms-
dmeobo bsdFem (Ministry of Economy and Sustainable Development of Georgia, 2025a,
2025b).

530656LE bgzgP™mTo 53539 3OMEILL 53005MHJBL Lodo@MNzgEml gHM36wwo ds6-
3oL (National Bank of Georgia, 2025a) g56sbegdgeno Fintech Development Strategy.
039999630 Lodo@mzggaml dobbs mlsbogl Middle Corridor-ol g3994bgdoborgols
$509356 5306¢)9d-35050 Bodmyoodgdsl. dmage® oblEMmIgbEgdo© oLabgwgdE0s
0635309900 BgsdbgzgEmds, os 35630630 s ©os Fobsblgdo. sliggg 9603369-
@©m35605 LEMSGO 9B YdOL 0bBOEHMXIEHWGOS s dsBIODBY MdOYIEIMO i3mads.
EO8OMWo Bobsblmo LogmEol AsdwogMgds 3mb3mEmabaool dmodozol bsfowo-
(395. PSD2-0b 9bgsglio 300amdgoo s dmbs3gdgd®g onwdbgdmemo LoMgolgdo dglg-
@ob 35(09MHJBL 5930MJOL. oLbO sbogw FMMTsdggdly dBsOHBY Tmddggdol Tgbsd-
@90Mdsl 5dggal. gbsdsdobo®, 930bmTozMMo 3meoE03s BobsblMo bEsdowrwy-
MO0l 356M5¢gMs© Bmbozgdms 0bgmILGHMWIEGHMMLsE dmoEsgl. 139 FmoEe3L
API-gdbs s (3080 3EoGBRmMIGRDY 3mb3mMgbzosl (National Bank of Georgia,
2025a).

903969 s 9b9MgBH03Wwo 3mEo@ozol dodstmargdom 2024-2026 {ergddo
24500599Y39¢0 960936900mds dg0d0bs ghmgbowmo gbgMag@ozols s 3erods@ol 49adsd
(NECP). Energy Community-ob 2025 {eool 56300080l dobgogom, Lados®mggarm 2030
feobomgol JoBbo 0bobogl gobsbargdowo gbgMaool ssbwmgdoom 27.4-360m3gbGH0s6
fowb. 969Mam9x39JE0bmdOL 3mB3MgEmME LsdoBbygdls s 9bymyg@03wo bows-
60d0b 933906 Fgd30MgdL. 50539 39M0MmEA0 gbgMymgngd@0sbmdol 356mbagdamds
5 896m0d9gd0L 969699303290 LEBHBIMEHIO0 YROM FF0EMMO IYbEMZES g3GM-
3930060l gbgMaq@03mew Bs®BML. gls 6Bodbogl, ™A (3569 3mwo@ozs LadsOmzggermdo
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Boa-bgems 200l g3wsMs30g00b 3Mmb3MGME Lsdmddgom bEoboo®@gdby.
50003BY, 996mdgd0L gobsbmgdsbyg, gobobwgdso 9bgtgool smdzombgd®y, 9bge-
3930390 35HMHOL EOBsobLs s MHOL3YdOL Fgxsligdols s JoMmm30L dgdsbobdgdby
(Energy Community Secretariat, 2025).

993569 0ol FalMoyo 530bsblwe LgdEm®dog 0bLEOEGEHEFMbIOBEYdS. Lodst-
®390ml 9Om3bmwo ds630L Sustainable Finance Roadmap 85b®obmgol 3Gmabmbo-
6905 Bo®Bmb Jdbol. dobo 2025-2028 Fergdol Lsdmddgom agads 3wodsdme MOob-
39095 MmM0gbEGH0Mgdo. 0go sg3g 9moEogL ESG-360630390Ls s dogMso 36m-
993900l ©ox306sbLGdLL. gl AobLs3MPMdom 603369 mgsbos 30BGWWo ©s df3:69
GOBLRMOT>30900L HoMmTo@gdobmzol. gm0 GHMBLBRMOTs3z0s FbmEm d5dob 0dvw-
95390L, ) 0639LE030900L F0BoMNYgdIdoE Tglodsdolo 0gbgds (National Bank of
Georgia, 2025b).

50539 ©6mb, 2024-2026 Fgddo 0bMlGOoMwo 30030l  JoMmwmo
39605 dz9 36MMGH3J30mbolEGMw dgdgol bogwgdo 3o3L. 00 9@ gimdbads
93069 s Lsdmsem d0Bbglol FbsMmEOFMsL. 51939 960d3b9wMm3zs605 0bmzsEOgdOL,
9Jb3MOGOLS s 35380M BTN MBOL bgadgfiymds. 93mbmdozols LsdobolG®mml 2024
ol 5650000 59 0doMmnrgengdsly 5oLEIMgOL. 2021-2025 Fangdol SME LE®ma@gaos
5053900 oMdMEgdOL  BOELL obobogl Jobbo. b3y TJoBbs obobogl
5Lgddgd0Ls s 3MMEYYIEHO0MMBOL BOLL. 3M0MOHO0GEHYEGHJd0s BobsblgdbY f3mads,
9Jb3mOE0, 0bmgzsios o IT. ToBdom Fodmoygmas Jowroms dgfo@dgmds s df)3s69
030b6m8035. 949006 BsbL, OB 056599000M39 0bMLGMOMwo 3nwoGols 30mb3v-
69563165Mm056mdOL 30 03ss. ol s1g39 0L JugEHo 0bBROILEHMWIGHWOOLS ©s
30bsby ©sx3mdbgdmwo BMEOL dmwodozds (Ministry of Economy and Sustainable
Development of Georgia, 2024).

39009390, 2024-2026 Hengdo 990d¢rgds 99x35Lglb OHMymOE 93mbmdogmeo 3m-
@0GH030L LobMgBOL g@Es30. Fo3MMg3mMbmTogMMO EOLEO3w0bs 33asg MRYds 530~
@909 Loxgdzes©, Foa™sd ol 9dsBHgds 30BOWWO LoxsMm 0bROILEHGWIGHOY,
53063 9d-3mb31M9630s, 9690393030 s 3¢0doGMo boBm. SME-bg mMogb@o-
90990 06EMLEH®OMEOo LEHMIGIR09, BMBBOGHOLS s WMPOLEHOIOL FodwogMHgds.
LG9 59 38006530580 BoBL Lado®mzgemlb 93¢mbmdngMo 3mwo@ozol sbowo bo-
Molbo.

2026-2030 §iemgdols 3gMlidgddoggdo: LadsBolm, m3EodoliGMo ©s Holigosbo ggbsMgdo

2026-2030 §ergdobomgol Lodomomgzgeml 93mbmdodmMmo 3mmwo@ogs Y439wsby
3900 1Egbs®gdOL 3MODHBAsAo BbL. J39gobols odgl dawogho BBl obgmEos s
698mM3gd0L 3600369m3560 3mEHIbEoswo. mMIiss oMy oM 3393w MdsE TS0,
IMF 2026 §crobomgol 5.3-30m3gb3osh  BM©l  356Mom@mdlL. dgdamd  {ergddo
360Hmabmbo ssbmgdom 5-36m3063H056 3m@E 96306 3Hgd3meb sHermlss. dbmgom
05630 2026-2028 §ergddo 5.0, 5.5 s 5.0 30mEbEL germ©gds. 58539 O™, 2026 gl
0683w s30s 99005090000 5350930 MRS, J00E0bsty sbasM0dol gx0EOGHO dg0d-
@905 FIBIOMMIPIL. 2IM3MOGH0ZMNO0 o Loob3gBGHOEOM PoMgImE w03 9GS~
LEodowrw®os (IMF, 2026; World Bank, 2026).

LsdsBOLM bEgBsMTo LogdsMmM39EM EIBWMIBO® 5-3MME3gBEH0D BOHEIL 0bse-
B690L. 0bxwsE0s Mobomsb dGMbgds doBbMdMOZ 3-30m3E)bEH06 60dbmwl.
3oL MMH0 EIBOGOAO O BoR MM 350 FoMMZ5 BsMhmTo MBYds. 50 35G05BEGOL
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@MY035 SBYM0s. OMIBIOMNO 3609 ©030096Id0 BMTogMEIds. MMI3s FOROWO
930bm8035, GHMEBoG0 s FmALobMHgdol gJudmMmEHo DML IYMo© BMBL sdwggl.
093039 B816J30s 993L Loxs®m 0b39LG030gdLsE. gb Y39wsBY MoeoLGHWGMO L3gbsMos.
dolo 30MMdsd> F53MMLOG0BIBLM LobEMMdOL FgbseBMbgds s FodEObsty MgxMMH-
0900L 09Mdgegds (IMF, 2026; World Bank, 2026).

®3@0doLEHNMO b3gbs@8o J3994obsl dgmderos 5.5-6.0-360m3E763056 BMHOL 3meMo-
©MODBY sOBgHBs. sbgmo bm@smo Tglsdwgdgumos Msdgbody 30MHMdOM. (F0BOWYEO

930603030L LEMEJA0S MJoe F9EIRJOI®© B A90g39L. Sbg3g LoFoMmms 1ob-

399-M9nmmA0L, 96960930390 Bs®BMLS ©s GHMIBBoGMo 0bxMsliG®MdEwcol
2309w0gMgds. SME-qd0l 36:m3d@0wemdol 3OhmyMsdgddsg 36Mod@ozmeo 9990

bs 49dmomU. gHmgbmmo 85630L 2026 ol Imbg@o@rmwo sbysmodo dbgogl 3ma-
00b5300L 50HgML. Jobo B0 0bBwWsEo0L LEgbsMo 3HMEMIEHOMEMdOL v93909L
©0b658035L 5639693L. 59 9g0mbgz93590 93mbMBo3 M0 3Mo@ 030l Fotdsdgds dbmemp
DOHEOL 359300 56O 0HBMPJds. 040 393800 JdS 0bMZO30MIOMBL, BMEOBoG Lo~
09050 s M39mgL 9Ju3MmOEME LEHOWIGHME@L (National Bank of Georgia, 2026a).

HoL30506 L3gbs@8o 2026 fawro Tgodewgds Vgs®mgdom dwogho  BOHOm
50(igmU. 89999 93bmdozs Ggodwagds Ma3dm 9339006 dgbgargdsby 4owog0@L. 3ol
d0BYBo 990d¢gds 0gmb 4569 93900, Jo®owo 0bxwsE0s 96 MRMm®TgdoL dgugmbgds.
96360 ds630L Fomowro 0bxwszool LgboMo bmMg sbgm 0bsdo3sl sh3gbgdL.
2026 Hgeb BOH©s X9 30093 5.5 30Mm396E0L Josdmgddos. mvdiss 2027 §gwb ogo 4
36398399079 9399s. 530L BoBYBos MBOM 935300 BMby@sMo 3sLvbols boFoMmmgds.
IMF @©505@g0000 603905 658096039 RBoJBHMOL sbobgegdl. dom dmGobss sberm
503Mbs3wgmolL 3006583 odGHol 493wgbs GHwOOBALS s gogMHMs@sMgdgdby. slig3g
0600369035605 136150658056 ©939300Mgd o F90mE0bgdgdol dglsderm w3mlg-
o, ©335¢gd0mo MoLgos EU-Lmsb ¢0Hm0g®mmdol go®mwyargdoo boobgglEogom
2396gmdgdol dgbmbBgds. sbg3g Tglsderm Molgos MgROMbreo M xbgdol yows-
Bofoggds (National Bank of Georgia, 2026a; IMF, 2026).

5do@™a 2026-2030 {ergdobmgol gd3lo xaMx3oL Bod@memo 0dbgds 3owsdfyzgdo.
306390 560l 3530M93mbmBo3MEMmo Lobmmds. Fgmemgs 9bgMagBH030L, GHEbL3M®-
AobS @ WMmobBHOZoL 0bBOLEHMMIEOS. dgbsdgs FOHMAOL dsBsMO s MbsMgdo.
dgmmbgs Lobgerdfogm Lbofo®dmms ddsMmzgermds. dgbmgs 9696M9GH03M-30ds-
&9O0 doBbgdolL obbmGm309wgds. 999d3Lgs FOBOMEo 3Mb3MMHgbE0s WS Vb3 Bo..
LHMO9© 99 Bod@GMMYOOL gOHMMIWOMds ZobloBLZMZL J39ybol BHGogB™M0sl. bogds®-
039 dgodgds 5 30m3gbGH0sbo HBOEOL Lodsbobm absby sMBgL. dgmeg Tglad-
@POEMBSS MBOM 500 3MMEIEH0IMdOL Mm3GH00LENO JNOOEMEOTO {3~
s, OHob3osd Fgdmbgzggzsdo 30 ob dmfigzesmdols s 3MMgdaool Mgm00do ©sd-
Hbqdo.

@035 s 3meoE03ols 003¢r03530900

330930L  9HoMdEo30 d9ga0 96396906, M@ LodsMrmzgerml 93mbmdozM®Ho
303H030L 93mei30s 2010-2026 Hengddo gMHmEOHMNYs© dgozegl Hemym®a iy-
390™dL, 0bg 23MEoEgbal. MFyYzgBHMOOL gegdgb@GHos To3Mmg3mbmdozmo Lobom-
™md0Ls 5 oMy 0b639Mad0L I6093b69wMds; FIMIGHIbS 30 250MObOEJOdS 0bBLEGHMY-
39639d0bL gox35M00MJd5d0. FoLZHM S IMBYEHIMME BsOBML §TsBHgds L3000
©5(335 3M639M9bEo0l slMmeEgds, Lobgwdfoxgm LsfsMImms FsOHMZIW MO, (F0GB-
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Mo LoxsOmM 06xOLEGWIGHMO, 30ds@GMMo ©s 9bymygE03wo BsGbm. SME-
900l 36OHMEIJEHO0MMBS 5 MYHOLEOIYOO ©O393T0MGOSOMDS.

303 030L Mmbgbg 9d9sh mmbo 3Mod@ozMwo 033035305 IMIOobs-
H9gmdl. 306039000, 35309306MT03MM0 LobMMds MBS MRIL 0d 35336 T9BL-
350, ®MIwolb Foabomsz bmOE0gWEYds MROM 5dBHoMMo ©s B0BbMdM0Z30 dmero-
303d. 99y, 360HMm©MIEH0MMdOL 3mw0GH030L BMIMBO MBS FoI0bs33EMl vbs-
690%Y, 9696M205Bg, BHGBLEMOEDY, FOROW 0bBOLEONIEHOILS s 0bmzs30gdoL
2393039wgdsbg 830Mg s Lodoem d0bBbglbdo. dqLody, Lobgwdfogm LsfsGBmms
MH9BMMHI> 5 3m639M96@ Mo bgoBHMIMds 5930GdJE0s, MY M8g539dE0sb0
Lobgedfogm dmbsfforgmds sbyliBgdl 39mdm 0639LEH0E0gdLS s BBOOL LobowgdL.
dgemmbg, 30836mwo ©s 353569 ol HaliMoyo d9ga0sbos Fbmeme 35806, HmEILss
030 ©535380M 5305 M1oewM 5ET0bOLEMOE0IE TJLodwGdLMDYOMD, BobsBLWG
0bLEGHOMIGBEGHO M6 s guOEgdOL MmboBHMMH0bymsb.

5303 ™8 LogdoMmM39w Ml IMFEY3bM 930l Jmsz35MH0 OEgds 56 vbs I3YM™
056303 M3MHB0E05. d3DsMO v Lobgwdform, DO M) BEGHSBOWMOHMDS. MYSEOHO
3MB93560 M0l BMAIPEGHWW HIBMOIGOLS s JMMOEOBOMJdIMW EBHEOBLRMMIs305L
dmO0b. I30609 005 93bmdozol 306:MdYdT0 yzgmsbg domowo 89gao doomfigzs 85806,
HmEILs3 8mbyEIOHwo LEHMDOWMMMdS, IgMRIZ0m0 LoxsMm 0b3gbBH0MGds, 30634-
960 B5HBMYOO. 3OMPbMBoMmYGds©o [aligdo s 5@sT06YMHO J530FE S0 JMH06
30030320 MY035© 0330 gds.

333365

UGo@Gosd sB39bs, Hmd 2010-2026 (engddo Lodo®mggwml 93mbmdolw®mo dmeo-
3035 LABOWODBsE3OOL 3MWOEH0300 GHOBLBMOTs300L 3mwoEB030390 A930s.
2010-056 §argddo Bsdmyswrods 3530Mmg3mbmdonz®mo Lsbmmds s 93mm3sgzdoMmsb
59bEmgdol 0bbGHOGME0OHo Bo®bm. 2020-2021 {jergddo 8339MGMOQ FOBIMMNMIWO
Lobgdfoxzml s6@030m0Bolwwo Gmero. 2022-2024 Fargddo ol abdogol 396G®do
dm9dad 80ommM39mds, 3mb63Mm9630s o Lobgwdfoxzm Lofo@dmnms Mgnm®ds. 2024—
2026 {iergddo 30 9306MmF0396H0 3mwo@ozs BoMmm LobmgBow hodmyswods. gb Lob-
»gbo Imo3o3L 3ogOWw, 33569, 9bgHagE03Mw, BobsblwE s Lgd@mOw dodo6-
0 gd9OL.

330930L 30053560 56500037160 F9ga0s o, HMI g3mbmdozm®mo dmwo@ozol
bstolbo s0s6 Ggodwgds 99x3sbgl FbMEm© BOHEOL GH9d300, 0bxwsE3000 b IGO0~
3OG0M. 350059093930 bgds, Msdgbs 991dw0s 3mEwo@ogzsl MHMgdomo dgdmoo-
690900Ls s 3mbE-30:0BoLwEo FgbodewgdEmdgdOL yood393 3OMPIJEHOYMBS,
bo@olboob ©olagdgdo, 3mb63MMabEMw bgo@®mowmdo®. 0bg®slidMmd®wmeye 3o3-
FoM903wmds© ©s 0bLEHOGWEOMG d9IaMds. 59 3MbEYJLET0, B530Mmg3mbmdo-
3760 BE0OMOMds 9993000 gdg, ™30 9330 9MoLs3F5MOL 30MMDS© bs §9b-
30bowmo.

2026-2030 §ergdologol y4ggwabg H:goeol@nmo GMmogd@mMos ssbermgdoom 5
360396GH0560 BOEOL ©IMYBB0s. MMI3s MBOM Fowswo FgIR0 ABBMO30gEgdOL
botolbbg 0d6gds  ©s8Mm30©IPMWo.  F0BOWo  93mbmTozol  LEHMGIR0d
900aM50 B0bsBLYdOL BsMBMI gMmTsbgmo Mbos Assdogmml. 0039 gbgds 9bghg-
A0o30Ls s 3¢0ToGol 2qadsl. sbg3g 9609369wMgzsb0s Lobgwdfogm Lafo®dmms 6g-
B0OHIs 5 9bs0MgdbBY MMH0bE0MHIPMWO 3MEoE03s. gmo LobmgBo Lo mzgwrml
9039006 FsOmMZ30096 3OHMOMIBHOML GHOBLRMOBo300D9 3500094396L. F0bsowmdgy
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Extended Summary

This article examines Georgia’s economic policy evolution during 2010-2026. It also
assesses near-term policy prospects. The analysis focuses on external shocks, institutional ad-
aptation, and changing development priorities. The central argument is clear. Georgian eco-
nomic policy did not move linearly from crisis to stability. It evolved from post-crisis stabiliza-
tion toward a wider transformation regime. Fiscal and monetary credibility remain essential.
Yet they are no longer sufficient by themselves. By the mid-2020s, effectiveness depended on
a broader policy mix. This mix includes competition policy, SOE governance, digital infra-
structure, sustainable finance, logistics, energy policy, and sectoral coordination. Therefore, the
article treats economic policy as institutional architecture. Through this architecture, the state
shapes incentives, manages risks, and supports long-term transformation.

The study addresses a clear analytical gap. Research on Georgia’s development is often
fragmented. Macroeconomic studies emphasize inflation, debt, exchange rates, and fiscal rules.
Sectoral studies examine tourism, water, energy, finance, or digital innovation. Policy reports
focus on European integration, competition, or state-owned enterprises. Georgian academic
works often analyze the state’s role and selected crises. Less common is an integrated,
periodized interpretation. This article combines historical-comparative, institutional, macroe-
conomic, and sectoral analysis. It uses IMF, World Bank, Geostat, NBG, ministry, and Energy
Community materials. It also integrates selected works by Georgian economists.

The article identifies four broad phases. The first phase covers the early 2010s. It was
defined by post-crisis stabilization and fiscal consolidation. Policy aimed to restore credibility,
contain debt, and recover investor confidence. The second phase intensified after 2014. It in-
volved approximation to the European Union through the Association Agreement and DCFTA.
This stage strengthened legal harmonization, standards, competition adaptation, and institu-
tional modernization. Georgia still remained exposed to exchange-rate pressures, remittances,
regional demand, and tourism shocks. These vulnerabilities limited the developmental effect of
macroeconomic stabilization.

The third phase emerged during 2020-2021. It represented a decisive anti-crisis turn.
The COVID-19 pandemic changed the state’s economic role. It also reconfigured the hierarchy
of policy goals. Policy became an instrument of immediate stabilization. It relied on transfers,
emergency health spending, business support, liquidity protection, and basic-service continuity.
The pandemic exposed sectoral vulnerability in a small open economy. Tourism collapsed,
revenues weakened, social risks increased, and exchange-rate pressures returned.

The fourth phase began after 2022. It is interpreted as policy synthesis, not simple nor-
malization. Russia’s invasion of Ukraine created a new regional environment. Georgia faced
uncertainty and benefited from redirected financial, migration, logistics, and service flows.
High growth, disinflation, and strong inflows created a new configuration. This period raised
questions about growth quality, SOE governance, competitive neutrality, and digital-market
competition. Digital strategy, fintech reform, sustainable finance, energy planning, SME sup-
port, and logistics policy gained central importance. Together, they show that economic policy
became more integrated and structural.
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The article finds that policy quality cannot be assessed only by GDP growth. Inflation
and fiscal balances also remain insufficient indicators. The key question is whether growth
improves productivity and resilience. Another question is whether markets remain competitive-
ly neutral. SOEs should not create hidden fiscal risks. Labor markets should generate high-
quality employment. The economy should absorb future shocks without major welfare losses.
Georgia’s case shows that macroeconomic credibility is necessary but incomplete. The next
stage requires stronger implementation and better coordination. Digital and green agendas
should operate as instruments of productivity and resilience.

The article proposes three scenarios for 2026-2030. In the baseline scenario, growth
remains close to 5 percent. Inflation gradually converges toward the target. Public debt remains
manageable. Yet reform continuity becomes increasingly important. In the optimistic scenario,
digital reforms, fintech infrastructure, energy policy, logistics, and skills upgrading raise
productivity. This allows growth to remain near the 5.5-6.0 percent corridor. In the risk scenar-
io, external shocks or delayed reforms slow the economy. Renewed inflation, weaker inflows,
or geopolitical deterioration may create additional pressure.

The article concludes that Georgia moved from stabilization policy to transformation
policy. The first stage established macroeconomic credibility. The second stage deepened ap-
proximation to European norms. The third stage expanded the state’s anti-crisis role. The
fourth stage connected governance, digitalization, competition, sustainable finance, energy,
logistics, and resilience. The practical contribution is an integrated analytical framework. It
links macroeconomic management with institutional and sectoral policy. This framework clari-
fies the factors shaping Georgia’s 2026—2030 development path.

Keywords: Economic policy; Georgia; macroeconomic stability; state-owned enterprises;
competition policy; digital economy; green transition; European integration.
JEL Classification Codes: E52, E61, E62, 021
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THE IMPORTANCE OF EMPLOYEE SATISFACTION AND ITS DETERMINING FACTORS
https://doi.org/10.52340/ekonomisti.2026.02.21

Expanded Summary
Interest in employee job satisfaction in organizations has increased significantly in re-
cent years, as job satisfaction is closely related to employee activities that determine the effec-
tiveness of the organization. Employee satisfaction is one of the most important factors in the
development and effectiveness of an organization. Employee satisfaction reflects how healthy
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the work environment is, and a high level of satisfaction increases their motivation, productivi-
ty and responsibility for the work to be done. That is why employee satisfaction is considered
one of the foundations of the effective functioning of an organization.

The aim of the research is to study the determinants of employee satisfaction. Employ-
ees who positively evaluate the work environment and the attitude of the organization are more
motivated and proactive, which has a positive impact on the financial and non-financial results
of the organization. Increased employee satisfaction reduces staff turnover and improves ser-
vice quality, which determines the long-term success of the organization.

The relationship between employee satisfaction and organizational performance is com-
plex, but it is an integral part of business sustainability. Teams with high levels of satisfaction
demonstrate better collaboration, creativity, and problem-solving skills, which positively af-
fects organizational climate. Employee satisfaction is also linked to organizational culture,
which is the foundation of employee experience and interactions within the organization. A
strong, positive culture fosters inclusiveness, teamwork, and mutual respect, which leads to
high levels of satisfaction. When employees feel that the organization’s values align with their
own, they are more committed and engaged in the organization’s success. Therefore, develop-
ing and maintaining a positive organizational culture is integral to promoting satisfaction. De-
spite the significant benefits of employee satisfaction, achieving and maintaining it is challeng-
ing. Organizations often struggle to balance cost-effective measures with satisfaction-
enhancing programs. In addition, employee expectations are constantly evolving, driven by
changes in societal values, economic conditions, and generational perspectives.

Keywords: employee satisfaction, motivation, turnover, service quality, competitive
advantage.

259



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

@505 G39amsdg
@I H26556H0, Bsorgdol s Graborsgzgerob

bsbgardfoge 2160396003 G0, Bs0980, bsgstorzgenm

31b03035¢rmMo Jmbgdol ds@omgols s gsb3scy30L
LGmeegmgols dgdsbobdgdo
https://doi.org/10.52340/ekonomisti.2026.02.22

36035305, (HsOE0I© F9bog03sereytho  Jrbgdolb Jstzs 3sbodstHnds,
HOE  SOZOCPMBHO30  030000056039¢780L  MmMgsbrgbol Fogm  dsovmgol  do-
39900369829¢ J026985Y9 ©9002490098s, 5005 Fs000 293 985002b0¢m98980 Fs5boBserey-
5 9R97H05b50 356bB309¢cIl 5 Fs0> fobsdg sGLgBriemo 302608037960 905~
6980 gospfygl.

J9603035¢r7960 bs379006985 50808603 506566980056 9H30, SOFO 8-
(030 0932000005(50939¢780L 930602803796 bsgoydzgcnl fstdmsggbl. sdoded, dopbo-
30350 J26980L 989990560 Fs56G0030bs @ 85635(850L bs30006980 Jr9bogodsareytio
900929¢n980b0030L 3HOMGBOBHID I 0.

33¢7930L Jobsbo. 33¢7930b 80253560 Fobsbos bogsGozgermdo sGbgdsyero 3s-
668098¢rmd0b, 3(55H030b5 @5 s6GgSrIemo 350mp393980L FHoendo Jbogodscreyto
Jm6980L Fs5030b5 s 356356830L 3Hmpglindol  gbfsgers. Hsc@gbmbhozo s bs-
®obbmbGog0 Jogmigbol 3020606550000 §sbbs37900598:9¢00 Y15 MIBs Jsewsy Bs-
02900 J9b603035¢70H990b Fsgscroo by dsbzoemgds. bs9Gmdol sliz26000 99s3bg
Jo9d-ycmo 9989080 bse1d39¢7by, Bsdeyscnodgdryemos 6930289b6s30980 Jboso-
35950 J2b980U Gs3030L bolihgdol gsBxmBylindolscmzolb.

330930l Ggora@remmg0s. Jocrsg 8soodol dbogodseroBdgdol mRogosereyt
396-83900 Y9 356053U98-9¢m0 2021-2025 fengbol 8oryxadol dmbssgdgbo s Fgsersgol
B809x9H0L F9btrryengbols Ggbisbgd 0bRmGIsgos dsoddo Fbogodsereymo Jrmbgbol
3500996980005 ©5 359003000 Fo98-9cmo §9dcbogergbol obsdozol 9302608037960 s
UAsHOLB039650 s65¢70bol bsggwydzgcmo gosbs. 80bsggdors 698623985 §56beadsz09¢m-
s 809x930b FgbGeemgbol s635508980bs @5 UBsHobBo329H0 G9om©ogdol 3sdmyg-
69600.

0509059032950 UHsholho0l 358049698000 33¢70¢98980b 03902010 33079-
3960 Bshstrs, G98-93s3@05 @0s3(59980, (Hmdemgdog s@goermbhog 8ooxaBddo dgde-
bsg¢cm900b 33070m900L H9b6@0965090b sbsbszl. dmbszg89bol sbserobobozolb gsdmyg-
69879cm0 0fbs 32¢m0bIF B0 Fosbermgds, Geadgerog dmbspzergmboo dbstoo s
3985000 3608369¢m8980L 9600m8¢0mBsb 56002508 9bb.

Us3956002 bodg3980: G-9605035¢7960 J03698s; F9b03035¢7)B0 359303980 Fst3s;
R0656L79(0 8085085, 93062003960 9397H0568s; bsobz9bhosom 3cxBgbiosero.

glsgsgmo
©99m3M5E0wo 305OmM3gEMmdoL 3mMIJO0 bogrbol bgeolwawgdsl gweobb-
dmdL, GMIOoL yzgesby LOHMEO FoTMbIEHWMWGES SAOWMIMOZ0 ETMYI0WOIOJLO
9005. 030 OHMAMOF 3MW0GH03MM5©, 0bg 93mbMTo3MMs© TMM30IdJEo JMmg-
Mo Mbs 0gmb. ©dm3MeGHow bobgudfonmgddo sAOowmdMH030 06EIMILYdOL
2390035¢0lobgds 30MdEgdol »Fmegmglio s0mEsbss, 30bs0sb, IMsgseo 333cg35M0L

260


https://doi.org/10.52340/ekonomisti.2026.02.22

“a302b0dobHo”, “Ekonomisti” Ne2, 2026

sBOHom, LMMIE 50 MdMOZ0 M7dqdol 0bEHIMLIdo® J399bol dmdowrsdggdol ob-
396M9L9d0 3obgds.

99%39d&H05b Lox s 905MmM390Mdsd0 SEYOWMINH030 MZ0MIT>OMZEmds 3603-
3690356 MMl SbOmMEadlL. J3gyboll doMomoo 93mbmdogdmo dmbsigdgdols s
9085607 q0900L M399996EH 0L Msbsbds, Mga0mbgdol 496300560 gds, oo Breagols
DO 5 MZ0MIToOHMNZI™dOL LolBgdob 3093 MBOM Fode0gMgds 93mbmdo3MMo
30m0o@030L ghm-9mm0 3M0MOMHOEYEGH0s. 080LsmM30lL, MMmd FsMHMNZgEMdOL LobEgdsd
90lobangmdol Immbmgbgdl Lomsbsm M3sLvbml s gowsfy3z9@owgdgdol dowgdol
36m3gL30 dmgdosdgos mbsffogrgmds MHBOHMBlgEymUl, 39bGMswmGmo bgwobmawrg-
00ls 5 SAOWMIM030  MZ0MTToOMZIMOOL  EMBYJOL  TMMOL 59930 gdIWOs
005OH™M390MBOMO  MYBEGOSFMBOWGdJIOLs @S MYLOLYIdIOL Fooboffogds (ewmbs-
09M0dg, 2026). HaLOLIIOL GOE0MBoEWMMSE 29635MY35Ls s baBolbosbo dmdlobym-
900 35939, 9EAOWMDM0Z MZ3000dFMHMZIEXMBIMS P5d0gMHJIOL, 2b30msMGOOLS
Q5 298xMd9LGdOL 3BIM39UT0 SOLBYIBOTMO HMEO 530LM0..

5QR0WMOM030 13000005390 MdOL J053500 0bLEGHMMBgbGH0s dMboEodsy-
60 Jmbgds, HMIgeos LO3MMIMO MREIGdITMBOEIGdYdOL ©Y390 FBbBMEEF0gEgdOL bo-
3995a0g0sL 0derg3s. 3603035 0E GO0l FbG0L Jmbgdol BmMToMgdol, JoMmzobs
5 3963563308 3OMmEgLboL FoMmBoMm3s LoFoMmms oligmo JoBbgdoL AsbbmemEogwgdo-
Lom30L, MMAMOHOE: 3MBOE035W MO 0bZOHILEMVIEHMOOLS s bgMZ3oLgdOL gobgzoms-
6905, d0BBYL-45M9ML 256300050900l THoMIFIM, 5YOWMDdMO30 FgdmLiogegdols
DO©s, Indosdqgms BoFoMmgdgdol 0gbGOBOE0MYds S Fomo  ITSYMBOLGDS
(Prigozhin, 2019).

9603035000 L53MNMYdS 2oB0LIBOZMYdS OMYMO [ LrEOIWME-930mbmBo -
60 MYOHDOJOHNMDOJOOL MM JOHMMIELOMDS, MMIgEoE dmdswsdggdl dmeols Lsbo-
323bwm ©M3wWsmoL FoMmdmgdol s6/@s 2olbzolgdol 3MmEgldo  Fomdmodmds. dwbo-
(3035¢MH  LOINNOYOLL, OMPMOEF LoJMOMIOOL JOHM-9hHm FmOISL 13Y308303960
0530L9031M 90900 4058605, HMIgdoE 930bMT03oL LoBMY>MdMO30 bgdEMEOL S6-
1gOMBSL — ,,PMIoOHO HOLOSMOL” EMZsMOL FoMmBMYdly ©)35300MHYOS.

Jmbgdol 3s60035 LobGHYIMOO 3BIM3gL0S, OMIIWoE BoDOIMMO 5JEH03900L M3g-
H0oMgdolL, Ggbsbgol, obsbegdol s  gdgbol  Ls3zombgdolzgbss  dodsG o
(Gross, Zrébek, 2020). 39360303500@9GHL  bogmsto Jmbgds 5ggl, GMmIgmog mEo
39G93MM00LsY:

1. do®omso (gobmlibgzolgdgwo) Jmbgds dwboiodswodg@ol Mai3egdsdmbo-
@9d0L gobbmM309wwgdoL Lsggdzgeos. dobo sdmygbgds bmme FMboEodswodg-
AobL LoxoMm 5396930900L Tglslimryegdms© s MBEGddmboggdol goblbobm®iog-
QIPPWIQ ©0093905;

2. 595390000 Jmbgds ol Jmbgdss, MHMIgEoE 56 SMHOL JoMOMOEOo Jmbgdol
Bsfoewo s HMIgwog 3MmboEodsco@g@ds 890dwgds Lads®mzggarml 306mbIgdenm-
000 Y360 falbom gsdmoygbmb.

50009650, LodoMrmz9wmls 356mbIYdEMdOL FgLsdsdols®, 3w9boEo3serod ol
Jmbgds 3603035 0GHIGHOL o3PS0 sOLGdIE FoBIMOSWME O 5M5BoFIM0s-
@6 JmbgdMog Lozgmgms JOHCMMIWOMBdIL FoMTmowagbl, Mol dmoEsgl Jobm-
Boom dboizodseodg@olozol 303mm369dw Jmbgdsl, Lobgwdfogml doghH dxmbogo-
35003 gBHoLMZ0L L3MMMY05d0 (399w 5JBH0390L, S3M9m39, IboiEo3sEod @Ol
dogt dgddbogn, dgdgboer 96/s 396mBIIdEMdOm sygboo gloom Mgaoli@-

261



“a302b0dobHo”, “Ekonomisti” Ne2, 2026

06O Jmbgdsl. s0bodbyamo Jmbgds dmbozodserodg@ol 93mbmdogm®mo bsgmada-
ol 3608369 ™m396 3mB3MbgbEBH0s s 5EHOWMDM030 MZ0MITMMNZIWMIOL 3~
@9059mboEgd9d0L 9539JEH06 gobbmM 309w gdsl MbEbagarygmals.

JmbgdM030 MBWgdgdOL obbmM309gd0LLL FMB0E035w0EIGHOL MmEYRbmgdo
35O 56056, 316030350 EYBHOL, MMM E TgbolzmMol 3sbmbogho 0b@geg-
1gd0 50335b. 51939, JMbgds BLsbErgMdOL 0bEHIMILYDOL FomgzseoLobgdOm Qo636
3Mb. 31603035 0GYGJO0 JMbgdol goblstyzsl sbmMzogwgdgb:

1. 36035301go0l, 39Mdm, 396mbagdwmdom ©isagbowo gm®mToms ©s
fobom Imboodswodg@ol Jmbgdol xzobogMemo 96/©s 0vmoEorwo  30MHOLMZOL
153700Mg500 29390l FDom. 3M0353H0DYdL 9d399dMYds IMBoEO3swoEgEHOL
595390000 Jmbgds, HMIGEoE 56 5HOL oMM (R9BMLbgzolgdgwo) Jnbgds s6/ws
dobo bsfoo. dmbogodswo@gdol Jmbgdol 30:035@0BYds LoxsMM s gugdEO™mbe-
@0 5999430Mmbol ZmGIom bmMEogergds;

2. Jmbgdol Lstrggdmdol »MBWGO0m g5©3gdoL gBom. FMboEgodswo@gdol
Jmbgds LaMaqdMdOl MBwgdom Jgodwrgds  BoHBoZMM, Loxs®m sb/s 3gMdm -
95O EoL 099H0EOME 306U 356mbom sYgboo fgloom gowsgisgl.

91603035¢00EgBHOL Jmbgdol gosgdolol dgbadergdgeros 990ga0 BMEOIGOOL
20909g9bgds: 50bsaMds, MBMRGMIBH0, JoMsgbmds, 0xIMs s MBMZYds. Jmbgdol Lot-
390MBI0L MREIGOI0M 33gdd 999d30MmbolL BMOT0m 96/ 30H30M0 YsbJoMy30L
9o bgds. 39bo3E035¢o@EIBolL Jmbgdol 3M0353GH0bo30s s Jmbgdol Tomm3zol
MRWIB0m  3JMHdMn YY) 0YMHOEONO  30MHJOOLIMZ0L  Foo3905  ©3538069dME0S
0300335600039 Mmd0l  9gdmbogergdol  bBOELmb, 3065006  dmbogodsmwodgdol
Jmbgdol 39635030l 9gggw dgdmbivgero msbbgdo LHws dogds®mgds Tglsdsdolo

9603035¢m0¢gBH0L doxgE 0.

deskokok

Jogsgd 350030l 3Mb03E035¢0EIGHT0 sMLGdIMBL Jmbgds, HMIgEog od@oveo©
29900ygbgds @ 399603035¢MH0 d0YRGEOLMZ0L bEHdOMGO 93mbmdozwdo Fgdm-
15300l Fyo®ms. Fo90M:

Q 2023 Hgab Jogrsg 3500930l 36030350 GIGTs 3003530DJOOL WBEWIdOD
Aob306gs 4222 33.0. 5GMLOLMGBEM-BsTgMMbgm 606 gdol  dofiol  bszzgoo,
Aol oMM X500 2 243 876 M0 2obolisbrzMs;

Q 2023 gl 360353H0Dg00L MBEGdom 396356 ImdMego Jmbgds, HMmdwol
00O gds X590 543 000 s®om QoboLIBEOIMS;

Q2023 §geob sGobsbemBEwm-bsdgObgm ©sb0dbmwgdol doffols bsgzgomo — 95
823 33. 3. 05030l FboE0350EHIGHTS LBoMRgOWMBOL BWGDOM 3563565, MmdEol
Je0o9©o LoMagdwmdol Logolvy®mo 769 293 WsGom 4560LsHM3G.

262



“930260dobHo”, “Ekonomisti” N2, 2026

003305 Nel

Foeosg BaormBol nbogodscrodadoel BogH 2023 Fyenls
356 23Gameeo Jebpds

S000000

e o E )
S _Hf;n-"'ﬁ s

T

L
B mofBgdmennds B SSHomdo

§996rm: Joemag dsamdol IMbogodseodg@ol dghos (https://batumi.gov.ge/pubinfo)

dmb030ds®mo  Jmbgdol  JoMmgzgol doMomso  dgdobobdgdo, GMIgdOE
399mbo3e g0l 49bgM0MYAL 2obogqdl, 39Mdm LgdBm®mby IMbogodswrmmo Jmbgdol
3990358 3M0(393L, M3 5RO MDM030 dOMXIEHOLMZOL JOHMK JHo FgoMsgsels 05~
@sblYdL, bmmm 39Mdm 30690Dg 9b/©s MGYBOBI3090Dg Jmbgdol Latgdermdols
MRWIO0M 3553935 LGHdowNE  39M0mENe  999mbogergdl  bevbzgmymals
(Constantin, Drdgusin, Petrescu, losif, 2012). 8535¢000m0bmg0l d39dmon dmygzsbowos
Jogsd  do0mdol  dbogodsodgdolb  dogh 2024 (gl 49635Mmo  Jmbgdol
LEHOGOLEH03MMO dmbo3gdgdo:

Q 2024 ool 9mbs3gdgdom, dsmvdol dMboEodswo@g®dds 3M03530Bgdol
MRWGO0m 2563505 10395 33. 9. oMoLOLMBEIM-LsdgMMbgm ©sB0dbMEgdol dofjols
6533900, H®Iol oMYdMgds %5830 8 010 668 M0 FoboloBzMs;

Q 2024 §Herol 9mbs3gdgdom, ds0dol MBoEodswo@g®ds 3M03530Bgdol
MBEd0m Q563905 IMdMS30 Jmbgds, MMl VoM dMwgds xsddo 18 755 wrsdom
23960LsDO3M;

Q 2024 ool 9mbs3gdgdom, dsmmvdol dMboEndswo@g®dds 303530 gdol
MREWIO0M 25635095 5M5bOEbMZMIIIWO B0, HMIXOL VOMYdMEgds xsddo 1 356
840 5600 gobolobwzs;

Q 2024 fiewol 9mbsgdgdom, dsmdol  3MboEodswodg@ds  LoMygdEmdol
MB3Ed0m 49635095 13 857 33. 3. 9MLOLMBEM-153gM@bgm IB0Tbgdol dofjols
6533900, H®Iob Herom®mo LsMagdEMdOL bsg3slivy®mo 381 495 sMHOm As60LIBEOZMS.

053595 Ne2
O Q0% O

Fenag daoopdob Fabogodsgmodindol Bog 2024 fouls

aeb3atyemo Jobigds
100%
98%
96%
Q\{_‘\ \“.1 ':9 o

94%

fﬂ%

] o
'b( \:& R [23
o £ o«

W pofgdemeends B Eafoemdo
O O
$gote: Joemsg dsoremdols dmboodsemodgdol dgmos (https://batumi.gov.ge/pubinfo)
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Jowsd 3504930l 3mbo035 e Jmbgdol 989G osbo ds@rmazs dMbogodswodg-
oL M50 LMW M-93mbMmT03MMO 25630056M9d0L gMm-gMom d608369cm356
§0653060MBL FoMdmoagbl. 3MboE03swMo Jmbgdol Gozombowwm®mo, dobbmdMogo
©5 93MmbMB03MEI©  godsMmgdMo  45dmyggbgds byl MFHYmdL 5O MdGOZ0
0300005600039 d0L  30bsbLMHO  FEYMmoMdOL 25633 30(3905L, Bvboodswr®o
dLobmEgdqdoL  boMolbol  gomdxmdgligdols @ dmbobErgmdol 3900 EOIMdOL
DO, Fgbsdsdols, 3v9603E03seMHo Jmbgdol FsMmzol LMwmmymmaowo dgdsbob-
0900L  ©sB6gMA3s s Pobzomatgds Bsmdol 3boEgodswodgBol  3mbB3MMm9bEWbs-
6056md0L, bLEob3zgLEHOEOM F0TBOEZxELMBOLS S AMAJZIEOBO FobgomsMmgdol 3603-
3690356 Bogd@H™OL Fomdmaowyqbb.

3ogdBHos, MM 5EY0WMdM030 B0XIHOL Tgdmbogegdol dg3bgds dMbogo-
35¢0 Jmbgdol Fosermn30l sMOLYdMEo LolEgdol baGolbol gMm-ghmo dsb3969dgwos.
39630bomo 2021-2025 {ergddo 50mdM030 30X IGHOL 5B LIbI©M Fgdm-
L5330l BEHMWIGHMMSA0 Jowod dosmvyddo MboEodsw o Jrnbgdol odmygbgdols s
2940003056 doegdwyeo dgdmLagegdol obsdogs (gbMowo Nel).

3600 Nel
2021-2025 §iengd80 5©g0eedM030 BorxgEoL 5M9LsgsLsbs©m Ggdmbiagegdols
LEHOWIGMOSB0 Jognsd dsormddo dmboEodsemeo Jmbgdol 3s0myggbgdols s
39400030056 doegdmeo dgdmlisgsemo

faeo Lbgs Syferbygendo
g Bl Bfob Gnddd Gam Bmfaliz| ool Godso Bfgolb Gaddo | fogo

G950 bsds- | Fobs fyemosb | Bndmligengd LadsBolio formol Fobs fyemosb LBy

PBolio foemomy Bomedgdom. | Ligmmegdog Somsfobom, Bymstgdom Bodmlag

Bposfgdam. 5B, gedo.
2015 33 032,)] 100% — 33477 100 — 10,3%
2016 33231,1| 100,6%i+) | 100,6% (+) 14311 42,7% (=) 42,7% (-] 4 3%
2017 42428 4| 128% (+) 127,7% [+) 19935 50,5% (+) 139,3% (+) 4.6
2018 48 950,8| 148% (+) 115,4% (-} 38407 114,7% (+) 192,7% (+) 7%
2019 49 551,2| 150% (+) 101% (-] 43375 129,6% (+) 112,8% (-} B BY%
2020 17 500,9| 52,9% () 35% () 5535,4 165,4% (+) 127,6% (+) 31,6%
2021 43 077,0] 130% i+) 246,1% [+) 6979 5 208,5% (+) 126% (+) 16%
2022 68 208,6| 209% (+) 1607 (=) 9665,4 2BB,7% (+) 138,5% (+) 14%
2023 96 372,8| 291,7% (+) 139% (-] 13865,9 414,2% (+) 143,5% (+) 14,4%
2024 138628, 419,7% (+) 143,8% [4) 13528.3 407% (+) 98% (—) 9.8%

$go6m: 3bGogo 890996005 ... d30dols dmbogodswodgdol 2024 ferols

009%9GOL GgGmengdol s635(:0880” dmEgdwyero Imbsydgdols Logwydzgumby
(https://www.batumicc.ge/index.php?l=1&menu=1414)

Jood domwydol 3b0E03scro@ @Ol MBoE0swMEm 39d-339MHDY 496m93LgdvY-
o dmbo399900L 0s65HTo Ldsbolm 2015 Fgarmsb dgsmgdoo bbgs 9gdmlbogergdo
Pangdol 2963s3emdsdo 960936gem3zbs dboMm@os. Fogowoms 2017 gl asHm-
005 28%-00m, bmgom 2022 (gl 109%-0m, 2023 ©s 2024 Hargddo 3o dgLsdsdobs
191,7%-0m5 @5 319,7%-0m. ¥6@s 500603bmb Md Lbgs 99mbogergdol BMEOL ¢9d3dds
2022 ol 2023 Fogwmsb 89s6gdom 89oa0bs 21,7%. doGomso BMs dggbgds —
360m3963 70056, Lobgds®mMzMm Mo 3MgdEr0sb, XsM0dgd0B, LBJ309d0B s
L599053900506 FoMgdmE Fgdmbiogergdl. GMIBLEYMHGd0, HMIgErom Lbgsgsd o6 Mol
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3L0BOEOMGOE0, LsMsdsdm dBoBBYLOL TmbOIMYIOEOEId B0 dME Fgdmbsgwgdl
9mo353U.

Jogsgd 350mdol 3MmboEodso@g@ol 999mbogergdol 306 339w bsfjowo  sMs-
3060 5dBH03900L 319000 BMOIOMOYDS, MHMIJWOE SO MIGMOZ0 NZOMI-
FoOHM39w0  9MHYMEol Bo3MoMgdsdo sMLYdMEo dofol gogo30sb, doMHomso
99303900056 s T gM0sEHo Fo603500©b Jowgde dqdmliagowl dmoasgl (ob.:
Bob. Nel).

Bob. Nel
Joamsgd 350130l IMBoEo3seodEol 2015-2024 §iargdols d30v)x9GHJOTo sGsx50bBLM™mo

334303980l 3em9d00 domgdmmo G0mbsgegdo

18000

16000 f’\@m?

14000 / \

12000 f )-4;;53\_3‘

10000 100021
8000 A\S\BMA ff ose
G000

/"—566497—"/4??9_? \ /
4000 \\ f
2000
1626.2 % 14104
o 52.2 T . . T . . : :
2015 2016 2017 1018 2018 2020 2021 2022 2023 2024

D9t J. dsommmBols 3bogodserodg@ols 2021-2024 fengdol dovyxgdol
Fglstrmengdols sbas®modgdo (https://batumi.gov.ge/budget)

93Mbm303MMH0 RBsJBHMMH B0 s B3BMOL HYarEoMmgds

316030350 Jnbgdol 9i39dEHwmo 359mygbgds byl MHgmdl 0bzgliGoiogdol
dB03sL, d0BBYL 2oMgdml 4oTxMdILGOL S SO MIMHOZ30 dOYXRIGHOL Fodwog-
6g0L (50LgeEr0dy, dgansdy, 2022). 53 3mbEIJuETo 60d3bgErmzs60s ol 93mbmdozmemo
35dBHMMG00 3535565 0BMm, HMBWGdO3 393¢gbsl sb9bgb IMboEodsemmEmo Jmbgdol
056OHM35Dg, s d9bz0bowmm dsHBMmOL 33¢g30L F9YRJd0, HMIWgdoE 98 3HMEgLYdOL
9B93GHTIOMOL Slsbogls.

93060031900 BogEHMMGO0, OHMIWGd0E Fogegbsl obgbgb Mborodserm®o
Jmbgdol dsmromgzsby:

O 93mbmBogmmo BOGEs ©s 0b639G03E0gd0. bsgsGmggmml  g3mbmdozwmGo
BEGHVOWOHMDS s BOES 300306 353806d05 JMbgdol dHBOHOL Fobz0marIGdLMG.
930bmdozmMo {obligers BMol 0b39LEHMMm9dOL 0bEHIMgLL s Byl MHymdL Jmbgdol
3oLgdol BMEsL. Togowoms, 2025 Herol 30639 3390Fdo, LodsOmzgarmdo
MdM930 Jmbgdol Lbsdrmsm Jgdmbsgseo 7.53%-b 995090605, M3 d5BOMOL bEsdO-
@OHOISHY Jommomgodl;

O vbmrco 0b639bGH03E0gd0. MEbmwMo 30MHEs3omo 0bzglGoEogdo 360d36g-
@396 @b SbHYEGdL B30l MIMs30 JmbBIBOL doBEMOL #6300 9d580. Fomowo
©0bs803s (FDI) 39¢) 894o39wl s Jmbgdol 53oligdol Bool Bodbsgl. dogomoms,
2025 §erol 30mabmBas, Lodommzgwrml 93mbmdogol bBMHEsls ©s MEbmm@o ob-
393030900l FMBOE3ZL, MIMZ0 Jmbgdol dsHBEOOL gsb300sMdsL Fguyfm bgwro. 2023
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Pael  dg0mbaro  30MHEs30M0  sbm@o  0b3zgl@GoEogdol  mobbsd 3o - 1
902,2 3¢b m@s®l dosmfjos;

O 259003900L MomEgbmds s gsbigdo. 2023 Fgub d50wdol »dMsgo Jmbgdol
05boMTs M93mMHEMEo Inmbmgbs goboiss, mmdazs 2024 Fgwl 9gdz0mgds -
gogboMs. gl d90930Mgds oo 3MWOG03YO0 sMILENVDOWMMMIOmM, JogMsb@EHgdol
6535000l 899306098005 s 80dE0bsMy 3MMgdEgdol FgbrMMmo MsmEabmdom
390dgds 50bLb.L.

3309350 96396, MM domdol MAMeg30 JMbBgOOL B3BIMO LBHOdOWMEMmOS S
BOHOL 303 IBE0swo 5g3L. sd0EHM™T, 39boE03sc0EHIGHOL Jmbgdol gn39dBMo TsMmzs
5 bLAHOGHIRWO Fob30mMMGds byl FgMHgmdL Jowodol §30bMmB03MM goderogmgdsls
o 0639L3H030gd0L FMBOEZOV.

0500190L 3MBoE03soEIEOL 1b3MJdSTo sOLYdMEo JmbgdolL 3M0gZs¢E0Ds-
300Ls O 0RO Fo39dol Fggys®E 80Mgdmen FgdmlagEgdl sSEAOWMdMOZ dOvY-
X9G380 96083690 m3z560 {zarowo 89543l. Fogooms, dmem (jemgddo, MdMsgo Jmbg-
00l 25900390000 80mMgdo dgamlbisgegdo dsm«ydol dowxgEHOL 9dmbsgwrgdols 10-
15%-b 89500996cs. 2024 fewol doxg@ol Fgdmbryemdgdol LEHMMIGMOS 8909Y-

BooGo gobsfoengs:
O 2500bsbsgdo — 106.2 dogrombo ato (29. 1%);

O 260563900 s BHMeblggmgdo — 177. 2 dogrombo so (48.6%);

Q bbgs 999mbogegdo — 73 doombo was®o (20%);

0 2024 Herobogol Ey-©sb domgdwmwo 99dmbogswo — 62.2 dowombo wsto,
J0bgdol 4505L5bsMb gHms Xs880 — 106.2 dorombo wsco;

O 565530656bmM0 5JBH03900L 30gds, MMIgErog Jmbgdol 30M035¢0DsEosLs s
23990003900 399colbdmdl, 2024 ferobmgol 8 doombo WMo oym, Gog dowyxgGHOL
399mb)emdgdol 2.6%-0s.

0053M305 Ne3
2024 fjeoob dorpzgdol
200000000
180000000
160000000
140000000
120000000
100000000
80000000
60000000
40000000
20000000
(W] —_—
pmilsbaggbo aFebihndo o Lbgs Bgdmbagegdo wony-ouh emobablimto
Gfsbbmafigdo domgdegemo af@oggbols gemgds
dpdmbsgsemo
B @ogoombo

$9560m: Logo®039@ml bEASGHOLEOIOL gHmgbwo LEdbsbmGo
(https://www.geostat.ge/ka)

050090L 3Mbo3035e0BH B0 bgwl MHgmdl Loobgzgb@oEom 3MmMmgd@gdl dofol
6533909006 890535%Bgd0m, 3boE03sErmEmO  LsgMm®mdoL  3003530DIPOMS
303935000060 0x 0oL 39d39Mmd0m, Mo 0b39LEHMOIBOLMZOL LEBHSBOW MO s 3OMY-
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BBoMgds©0o 49Mm9dmL MbMMbagagmasl gdbobrmmads. dBoBbgLoLmZol bgedgHymdol
094960Bag0L dMol 50bobodbogos ImALabMEMmdOL 45056 3H039dvo 5EToboLEMS(30-

OO 3OMEIRNOYO0, JEIIGOMEYWo s7dgombgdo, grgddOMbawo GbrIMgdo ©s
Lo0bgBMO o300 bgerdobsfizmdmds.

2024 Hool Jogrod d5030L 3603E035¢00EIB0L Jmbgdol 39635030l 93mbm-
d03mMo 35639690900 fobo Fgamsb 9wamgdom sbgmos, bowog Bobl, ™A 2024 Fgub
23990wyeno dofjols 6533900 2023 §9emsb 890569000 obMowos 257%-om:

O 2023 §geb gogowyaro dofjol 65339000 — 2 243 876 qooto;

O 2024 Hgeb gogowyaro dofjob 65339000 — 8 010 668 ewsto;

00536535 Ne4

8oyonnmaon dofob 65337000

22%
m 2023

W 2024
78%

2024 §geob LoMagdEMdOL  MREIGdom  5390wds  Jmbgdsd 2023 Hgwrmsb
39000690007 50%-000 03 M.

Q 2023 gl LatggdEmdob Y5gd0m 5390v9eo Jmbgds — 769 293 womo;

Q2024 b LaGgdEMdOL YgBEGdOm 353930 Jmbgds — 381 495 wosMo.

0530305 Ne5
LaMggomMmodsdn gosEgdnma dofob bo33g000

m 2023
m 2024

$go6m: Joamag domdol dMbogodseo@g@obl dgmos (https://batumi.gov.ge/pubinfo)

9l 99h396909¢0 Formomgdl, ™I FMbo035MHo  Jmbgdol 3M035EH0BYdS
98393GIOS©0 ©s LHmGOo do®mzol dgdsbobdgdom bgds. 3gHdm Lgd@mMo, GMmAMM;
P9b0, Jmbgdsl »MRMM™m 983qJE00s© FoOrMI3L, MG LEFsMIMGdIOL 3MMPMIE XML
©5 3mb3996M963bsM05bMdIL BEMOL. Tglsdsdobs Jmbgdol 3M0gzsGH0Bgdom dwbo-
303503 gBHTs Igbodergdgmos Imndbowo s 0b39LEHMMgdoLmzoL dodboggwo Jm-
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Bgdol Bomzol Im@YEgdo gobosgomodmb. 2024 fgarb botmygdermdol MiEgdom
2390539990 Jmbgds 2023 Fgwmsb d9watmgdom bogmgdo ogm, gl 890dergds godmf-
39990 0gml bbgoalbgs 30BgHgdol godm, mwbosg 0dom, O™ LoMgdemdsdo
2390053990 Jmbgds bywd93MHgdom FobloBL3MMEO 39MHOMPO’ Fo039ds, dgls-
0590b5@ Jmbgdsl bobsd Imddggdol 35s 56 5TMgfwYIMYds, Jobo sbEro 635635 oM
dgodangds.

31336

09603035000 GHgBHOL  MdMs30 Jmbgdol FoMmmMzol 3MMmEgLOL  gomdxmdglgdol-
30U, b53MM0 B3930B030IL s M30LYGdMHYOIO0ED 4TMIEObIGY:

1. 90%5639fimboos ¢dMms30 Jmbgdol FosMm30L LEHMEIA0S 90Toml, MMIg-
o3 Jmbgdmo30 MxREgdsdmbioggdgdol 4obbmMmE30gwgdol yzgws 9é¢se3by doBbgdob,
dboermEbgeo 999g00Ls s 99x3sLgdoL 0bO3oGHMMmYPIOL JHPMOOMdIL bos
0mzs¢obfjobgdgl (Muczynski, 2023);

2. Jmbgdol gm®mIoMgdol, BsOmm3zols s 39b39My30L dodsMmmegdom §9dvwy-
3530098 LFMOEMZ500560 9bs AMAGEZ500s60 §9gads, BMIgEoE FoblsbmMEoguy-
g 99GH03mdIdL o LoFoMm MalGLGOL bomrs, BMLGHI® s 3MB3IMYGHWWS©
2496Ls%B3Gs3L (Muczynski, 2023);

3. Jmbgdol 3m®IoMgdol 3MmEgldo  dgbodsdolo 33erg3s s 3MMdEgdol dgb-
03w BosBodml s 9dMog0 Jmbgds godmogwrobml, MHmdgwog LsgoMms dwboiso-
35000 0b6xMLEHOJEHOOLS s bYMZ0LYOOL Yob3005MYOOL, dcmdowadqos boFotmg-
0900l 250m3wabols s 305YMBoEgdOL, BOBBYL-25MIML  49B30mMIGdOLS @
3QA0WMdM030 JgambsgzErgdol BOOLIMZOL. BoMgdmeo 89w9agdol begmdzgaby
3965bMOE0gmml  3MM31IOJO0 Fgbsdsdobo MIMsgo Jmbgdol dmbogodswme Lo~
3109050 BMOHIoMmYd0L doBbom;

4. Jmbgdol Bo0m30Ls s 9635Mm30L 3HMEgldo dglodsdolo 33erg3s s SMMB-
@990 9oz Bos@oMmb s 399m3w0bml obgmo Jmbgds, Gmdgwoi B3wbdsowdso
G300 56 5GOL S odmYgbgdgwros.

5. 2obboBL3zM@L 39bo3035¢0m0 Jmbgdol 3m@Egboswo doBbgL-2oMgdml sb-
3005M7g00L, 0b39LE0(30900L IMDBoEIoLs @S Fg8mbogegdol dowgdols 3mmboom. dgl-
fogwol 9909900 Jmbgdol o635603308 M3GH0TsmEmo 35M06GHOL dgbomBgzo o~
9m0y9gbmUs.

5056096, MdMs30 Jmbgdol Fotrmngols s goblzsMazol 3OHMEgldo ©s0bEgMg-
LgdMEo TFHoMggdol BoMmEMBdOL QoBOEOL, 3MbIMMIBEHMO goMgdml gomdxm-
09LgdoLs o 9@ o 9gmbogergdol dowgdol dobboom 360dzbgarmgbso doyzshbos:

1. 396030350003 g3gdds 06x3mMTo300L 25303900900l bbgoolbgs ders@dBm®mds
05gdl0BoM5 2o0Mm0Yyqbmb s 0bRMMTs30s 390-239MJOLY S LeE0sEYH Jugugd-
do HYAMOHMES© 2obssbEMb;

2. sbgMamb ©s353Hqd0mo 3MHM390IMY00, M3 byl dgfiymdl s0bdghyg-
LgdgEo J0MHYdOLs S THaMmggdol Lomsbsm® 0bRMOBoMYDLS s AMsgz0 Jmbgdol
3963563300 3639880 5dGH0O BIOMYEMD;

3. 25009ggbmb Jmbgdol @ob3s0Ma30L obgmo GmMIGdo, MHMIwgdog J3Mb3wy-
95EM0 s 3993300350 A5M9gdmb dqddbol ¢ BeMbzgymal;

4. Jmbgdol 9635Mm235%g g90HY39¢0wgdgdol Fomgdolst, dmbogodswodg-
39095 593H0Ms© 560boErMmb Jmbgdol 306HMdIO0m 25635030l TgbodErqdErmds;
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5. bom3gmgbem 3M9gGHo3ol gomzswolfiobgdom, dgdmlbsgangdol sdobol@®o-
6900l 3OMELOL ABEMIXMBIBIIWS© ©T5GHJO0MO 3MBEHMMEOL 09JoboBIgdo s-
B96amb. gl 3MboE03s0GEHIGOL s IMbobEgMmdol 0bEIMYLYdOL oE3L, sbglg do-
Loegdo  F99mLogErgdol 5RO MdM0Z doRgGHF0  FogbodowMs  IMIOOBYOSL
OPOYBZIYmRL.

0 6003690m36500 d0g39R605 3500mdol 3MBoE03sw0EIBHOL 39630056l
96050 39H0MEMWOE 15356MmbIIdI@ BsMBML 45005bgE3s s Jowsd ds0dols 93m-
65303760 3030L90MHBGOOL 25m35¢olfobgds dmbgl, Mog bgel dgwyfiymdl dwmbo-
303503 gGHOL Jmbgdol Mu®m gi39JGwe BsMm3zsLs s 06398E0E30gdOL FmboE3sL.

Jmbgdol 2563560359 4905(Y393H0w 53380l Jomqdobsl 860d3bgarmgsbos bom-
X0LS @O LaMRJIWOL 565¢0DO 953900V, HMIOl FoBsbos Jrbgdol As635M30L M3-
G035 MM0 356056E0L Jgmbg3s. gbodsdola, 3608369cm35605 Jmbgdol gaenmdsliorsh
053930060900 boGxgdols s F90mbogegdols 59ba56MH0d9ds 4539009L, dgoMbhgl
5QR0WMdM030 BOBBYL-29M)BML  2963005MGgd0LMZ0L  3MGHIb30Ms  Lsob@gmglm
Jmbgds o 29boLsBOZMML dobo 2s9myggbadols bgmboymgmwo 35605b@gd0. ImboEods-
@03 93H0ds  25005%Y39G0wgdol domqdsdg bs 0dbxgemb: Ay mdglos geo-
XIM5©0 530L35WMMO 939JEH0 M) AMIGEZ5©0b 39M0MmEAdo dgdmbagegdol Jowgds
965 50 MdG030 dOBOGL RoMIML Q5630056 ds.

960303506 Jmbgdsl bLFoMmgds FoHBBMOMOZ30 s LEMIEJROO ToMrI3d,
653 Jmbgdobomzol gmbJgom®mo s 93:mbm3ozMMo  ©sbodbmegdol  gobloBwgM.L,
Lox 9OM 259Mmygbgdols GqladergdeMmdsl gErolbdmdl. 53 3mmboom ghm—9Hm 9839JGHO
9L gdMBSL Loy SMM—39MAM 35OHGHBOMOMBOL 5JEH0MMHO sbgMAZS HoMmBMmoygbl,
39653 MMOGBom olgm 3MMJBH0do, Losz dMboEodsmo@g@l odal Jmbgds, bmwrm
396dm LgdBHMOL 3530390 ©s 0bmzgszowdo  bggs (Yamshchikova, Bobrova, 2018).
5dobomzg0ob LoFomms 0639LE0MBOLIMZOL B0dBoZgEo A5MgdMb dqddbs, dmdbowo s
2993306035009 93bMT03MMO S LETMMNWYdH030 FgdoboBTgdoL bMmY3s.

2950my9bgdmmo o@gMsdyms
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Expanded Summary

In order to optimize the management of municipal real estate, considering its specific
characteristics and operational complexities, a comprehensive and strategic approach is essen-
tial. Key recommendations are as follows:

O Develop a holistic real estate management strategy, that defines objectives, ex-
pected outcomes and performance indicators, ensuring systematic oversight at every stage of
property rights execution;

O Develop detailed medium and long-term plans for asset formation, management,
and allocation, specifying concrete activities, responsibilities, timelines and resource require-
ments;

O Conduct systematic and data-driven analyses to identify properties critical for mu-
nicipal infrastructure development, public service delivery, citizen needs fulfillment, business
ecosystem enhancement and sustainable revenue generation. Subsequently, formalize the in-
clusion of these assets into municipal ownership based on empirical findings.

O Evaluate municipal properties to identify functionally underutilized or inactive as-
sets, ensuring their potential is maximized.

O  Assess the potential of municipal assets to stimulate business development, attract
investment, and generate revenue, using empirical evidence to guide optimal allocation and
utilization strategies.

Moreover, to enhance stakeholder engagement, improve competitive conditions, and
maximize revenue generation in the process of managing and allocating municipal property,
we consider it important to:

O Maximize the use of multiple information dissemination channels, including offi-
cial websites and social media, ensuring transparency and regular updates;

O Introduce additional procedural mechanisms to ensure that stakeholders are ade-
quately informed and actively participate in municipal property allocation processes;

O Adopt allocation modalities that guarantee competitive, transparent and accounta-
ble decision-making environments;
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O Consider conditional or performance-based property utilization options in the deci-
sion-making process to enhance efficiency and impact;

O Introduce additional monitoring and control mechanisms, in line with best practic-
es, to safeguard municipal and citizen interests while optimizing revenue mobilization into the
local budget.

Periodic review of the legislative framework, aligned with the unique economic charac-
teristics of Batumi Municipality, is essential to support effective governance, improve property
management, and attract investment.

Decision-making regarding asset allocation should be guided by rigorous cost-benefit
analyses, encompassing both ownership-related costs and potential revenue streams. Priority
should be given to properties with the greatest potential to enhance local business development,
determining the most advantageous utilization strategy-whether immediate fiscal gain, long-
term revenue, or stimulation of the local business environment.

Targeted and strategic management of municipal assets requires the explicit definition
of their functional and economic purposes, ensuring the potential for public use and sustainable
urban development. In this context, public-private partnerships (PPPs) emerge as a particularly
effective instrument, especially in initiatives where municipal assets are complemented by pri-
vate-sector capital, technical expertise and innovative solutions. Achieving these objectives
requires the creation of a transparent, flexible and investor-oriented economic and legal envi-
ronment, fostering optimal asset utilization, maximizing fiscal returns and delivering long-term
socio-economic benefits to both the municipality and its citizens.
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Doctoral Student, Sokhumi State University

THE IMPORTANCE OF INTERNATIONAL REINSURANCE FOR GEORGIAN IN-
SURANCE COMPANIES
https://doi.org/10.52340/ekonomisti.2026.02.23

Expanded Summary

The paper is devoted to the study of the role and significance of the international rein-
surance market in the development of the Georgian insurance sector. The research is based on a
comprehensive analysis of reinsurance as a financial and institutional mechanism that ensures
the stable functioning of insurance companies and the efficient redistribution of risk. The arti-
cle examines the function of reinsurance in ensuring financial stability, effectively managing
high and catastrophic risks, and maintaining the solvency of insurance companies, which is
particularly important in the context of developing markets such as Georgia.

In addition, attention is focused on the impact of international reinsurance on enhancing
the competitiveness of the Georgian insurance market and its convergence with modern inter-
national standards. It is emphasized that cooperation with global reinsurance companies con-
tributes to the introduction of advanced risk assessment and pricing methodologies, as well as
the improvement of corporate governance and regulatory frameworks. This process, in turn,
increases market transparency and strengthens customer confidence in the insurance sector.

International reinsurance represents a key foundation for the stability of the country’s
insurance system and its economic security, as it reduces systemic risk, enhances financial re-
silience, and creates additional opportunities for the long-term development of the insurance
market.

The findings of the study demonstrate that international reinsurance constitutes one of
the fundamental determinants of stability, resilience, and sustainable development within the
Georgian insurance sector. In the context of comparatively limited capitalization of domestic
insurance undertakings, the reinsurance mechanism performs a critical function in the man-
agement of high-severity and catastrophic risks, the safeguarding of financial obligations, and
the mitigation of systemic risk exposure.

Furthermore, international reinsurance substantially contributes to the enhancement of
the insurance market’s competitiveness, the introduction and dissemination of advanced risk
assessment methodologies, and the convergence of the sector with internationally recognized
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insurance standards. Accordingly, public trust in the insurance sector is shaped not solely by
the financial robustness of domestic insurers, but also by the credibility, financial strength, and
credit ratings of their international reinsurance partners.

Consequently, international reinsurance should be regarded not merely as a technical fi-
nancial arrangement, but as a systemically significant mechanism that underpins the sustaina-
ble development of Georgia’s insurance market and reinforces broader economic security and
financial stability.
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