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ABSTRACT

Due to its geopolitical location, the Georgian state has constantly experienced tense and often difficult rela-
tions with external political actors. The history of our country is a complex tapestry of both positive and negative
events, which have profoundly shaped the ethnopsychology, traditions, cultural existence, and political relations
of the Georgian people living at a perilous crossroads. If any country can be said to have traversed a turbulent
historical path, it is Georgia — whose history, situated at a geopolitical crossroads, is a continuous narrative of
persistent scrutiny, the search for political orientation, overcoming internal and external contradictions, and the
struggle against myriad adversities.

Naturally, Georgia’s geopolitics remain unchanged today, and the interests of various world empires are
intensely reflected in the ongoing conflicts that form a red thread throughout contemporary Georgian politics
and public discourse.

The functioning of the Georgian state, its welfare, stability, and the prevention of the fragmentation of its so-
ciety into separate, mutually antagonistic enclaves vulnerable to dissolution must be sought through adherence
to the rules of political engagement and through transforming the existing reality. This approach demands the
formulation of a strategic development action plan, which through systematic and consistent efforts, will enable
Georgia — by upholding the balance of additional interests of key political regulators and global powers — to
acquire an international role commensurate with its worldview and environmental conditions, to justify the ne-
cessity of a unified space including vis-a-vis the external world, to restore or create a new; full-fledged democratic
environment, and once again become an organically whole, unified, multiethnic state.

A prerequisite for achieving this objective is, taking into account domestic and external factors, to identify a
theme that internally consolidates the nation — linked to the unity of Georgia as a nation and the supreme value
of freedom as an eternal ideal — and externally reflects the recognized unified approach of the international
community regarding Georgia’s territorial integrity. The only theme that meets these criteria is associated with
the resolution of the pseudo-ethnopolitical conflict over Abkhazia (as well as the so-called South Ossetia).

More broadly, conflicts have occupied a central place in human history. Since the 19th century, and particularly
throughout the 20th century, a specific form of conflict has entered international politics on a large scale — con-
flicts between nations and ethnic groups. It is widely believed that a significant factor in this development was
the misinterpretation of the “right of self-determination among peoples” that emerged during the decoloniza-
tion era. Consequently, all conflicts, including ethnopolitical ones, are characterized by an exceptionally complex
and multifaceted nature. Georgia exemplifies this complexity — a country whose natural geopolitical advantage

N2 (77) 2025, Vol. 20, Issue 2. /[ 7/ —

THE NEW ECONOMIST / 5650 33M6M30LB0



% SCIENCE /3336036355

THE NEW ECONOMIST / 5600 330M6(M30LB0

ISSN 1512-4649(Print)

ISSN 2667-9752(0Online)

became an obstacle to conflict resolution. The reasons are clear. At the threshold of the post-Soviet transforma-
tion, no Georgian government was able to: Secure for the country its rightful place according to its natural and
historical functions, nor take steps adequate to the demands of the time; Identify and manage the traditionally
involved external factors in Georgia’s future fate — the inherently confrontational forces, the main geopolitical
centers, transnational corporations, political systems, dominant global and regional leaders — and the anticipated
threats posed by replacement states.

Due to the contradictory nature of various states, it was not understood that Georgia’s territory is insufficient
to serve as the exclusive space for the convergence of interests and powers of all key stakeholders, much less to
reconcile these interests with those of the Georgian state itself.

KEYWORDS: Georgia, geopolitics, external world, conflict, territorial integrity, diplomacy, university, peace,

foreign policy, science diplomacy
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ABSTRACT

Research Objective: The intellectual legacy of llia Chavchavadze, one of the most prominent public figures
ofthe 19th century, represents a comprehensive doctrine concerning the formation and development of Georgia
as an independent and progressive state. Chavchavadze strongly emphasized the protection of fundamental val-
ues — homeland, language, and faith — which he regarded as essential prerequisites for strengthening national
identity. His vision encompassed cultural, political, and economic dimensions and clearly outlined the country's
path toward European orientation.

The primary objective of this study is to analyze Ilia Chavchavadze’s economic views in relation to European
values, adapted to contemporary realities. The research aims to highlight those aspects of his thinking that re-
main relevant today and serve as important resources for addressing the strategic challenges facing the country.

Methodological Approach: This research is based on an in-depth analysis of llia Chavchavadze’s works, in
which several key themes are distinctly emphasized: the value-based assessment of economic development, the
paramount importance of national interests, the significance of private property and competition, the advance-
ment of the agrarian sector, international trade relations, strategies for attracting investments, issues related
to the global division of labor, principles of functioning for state and local self-governance, the transformation
of economic thought in the context of globalization, and the search for optimal models that merge national and
European values.

The analysis employs various scientific methods, including historical and evolutionary development approach-
es, logical-deductive and inductive reasoning, comparative analysis, and synthesis. The study also incorporates
the perspectives of authoritative researchers whose views align with Chavchavadze’s intellectual framework.

Key Findings and Applications: Over a century ago, Ilia Chavchavadze laid the foundation for a methodology
of studying economic processes based on value-driven and ethical analysis approaches. His insights possess not
only theoretical depth but also practical applicability, which remains highly relevant both for conducting modern
research and for implementing its outcomes in practice.

Chavchavadze’s ideas can be effectively applied in various ways to assess contemporary economic challenges,
enabling the formulation of alternative and scientifically grounded solutions.

Keywords: value-based foundation of economic development; participation in the global division of labor;
values and objectives of the European Union; adaptation to national needs.

N2 (77) 2025, Vol. 20, Issue 2. /[ 25/ ——

THE NEW ECONOMIST / 5650 33M6M30LB0



ISSN 1512-4649(Print)

% SCIENCE/33G603®@3J35

THE NEW ECONOMIST / 5600 330M6(M30LB0

REFERENCES:

1. Abesadze, R. and Veshapidze, S. (2017). Develop-
ment of economic science in Georgia. “Ekonomisti” #4,
vol. XIII. Pp. 6-11.

2. Batiashvili, E. (2017). Principles of llia Chavcha-
vadze's common ground theory. New Economist, (48),
95-100. [In Georgian]

3. Bedianashvilj, G. (2018a). CULTURE AS A FACTOR
OF KNOWLEDGE ECONOMICS WITH PARADIGMATIC
CHANGES IN SYSTEMIC INSTITUTIONAL CONTEXT.
Globalization and Business, 3(6), 58-66. [In Georgian]
https://doi.org/10.35945/gbh.2018.06.007

4. Bedianashvili, G. (2018b). KNOWLEDGE ECON-
OMY, ENTREPRENEURIAL ACTIVITY AND CULTURE
FACTOR IN MODERN CONDITIONSOF GLOBALIZA-
TION: CHALLENGES FOR GEORGIA. Globalization and
Business, 3(5), 32-37. https://doi.org/10.35945/

5. Berishvili, Kh. (2017). Ilia Chavchavadze on wom-
en'srights. New Economist, (48),95-100. [In Georgian]

6. Buadze, T. (2017). Christian values and the social
structure of Georgia according to Ilia Chavchavadze. Guli
Gonieri [Wise Heart], 18, 24-42. [In Georgian]

7.Buadze, T. (2020). Christianity and Georgia - Ilia
Chavchavadze’s liberal choice. Dialogue, 1(10), 21-41.
[In Georgian]

8. Chavchavadze, 1. (1997). This I Say and Cry Aloud
(G. Lobzhanidze & N. Gabunia, Eds.). Kutaisi. [In Geor-
gian]

9. Chavchavadze, 1. (1860). A few words about the
translation of “The Madman.” In Collected Works in
Twenty Volumes (Vol. 5, pp. 11-31). Thilisi: Metsniere-
ba, 1991. [In Georgian]

10. Chavchavadze, 1. (1862-1863, January 12). On
“Georgian Messenger”. In Collected Works in Twenty
Volumes (Vol. 5, pp. 119-134). Tbilisi: Metsniereba,
1991. [In Georgian]

11. Chavchavadze, I. (1888, December 10-13). Ne-
gation among us. In Collected Works in Twenty Volumes
(Vol. 5, pp- 451-458). Thilisi: Metsniereba, 1991. [In
Georgian]

12. Chavchavadze, 1. (Before May 10, 1878). The
Society for the Aid of Needy Students. In Collected
Works in Twenty Volumes (Vol. 6, pp. 215-218). Thilisi:
Metsniereba, 1997. [In Georgian]

13. Chavchavadze, 1. (1879, January). Domestic
review (The Eastern question and us. Are we of any
value to others or not...). In Collected Works in Twenty
Volumes (Vol. 6, pp. 241-262). Tbilisi: Metsniereba,
1997. [In Georgian]

14. Chavchavadze, 1. (1877-1881). Life and law.
In Collected Works in Twenty Volumes (Vol. 6, pp.
340-421). Thilisi: Metsniereba, 1997. [In Georgian]

ISSN 2667-9752(0Online)

15. Chavchavadze, 1. (1881, April 27). Domestic
review (...The example of the Slavs... What should our
youth prepare for?... Our program...). In Collected
Works in Twenty Volumes (Vol. 6, pp. 459-473). Thilisi:
Metsniereba, 1997. [In Georgian]

16. Chavchavadze, 1. (1882). Domestic review. Mr.
Meissner’s project. In Collected Works in Twenty Vol-
umes (Vol. 7, pp. 26-79). Thilisi: Ilia’s Fund, 2005. [In
Georgian]

17. Chavchavadze, 1. (1887). The importance of
moral purity for the nation’s future. In Collected Works
in Twenty Volumes (Vol. 9, pp. 245-248). Thilisi: Ilia’s
Fund, 2006. [In Georgian]

18. Chavchavadze, 1. (1887). Equality before the
law as the cornerstone of a properly structured soci-
ety. In Collected Works in Twenty Volumes (Vol. 9, pp.
346-349). Thilisi: Ilia’s Fund, 2006. [In Georgian]

19. Chavchavadze, 1. (1887). Customs policy in Eu-
rope, free trade, and protectionism. In Collected Works
in Twenty Volumes (Vol. 9, pp. 385-401). Thilisi: Ilia’s
Fund, 2006. [In Georgian]

20. Chavchavadze, 1. (1887). The benefits of mutual
aid societies established in England. In Collected Works
in Twenty Volumes (Vol. 9, pp. 407-410). Thilisi: Ilia’s
Fund, 2006. [In Georgian]

21. Chavchavadze, 1. (1887). What is freedom. In Col-
lected Works in Twenty Volumes (Vol. 9, pp. 441-444).
Thilisi: Ilia’s Fund, 2006. [In Georgian]

22. Chavchavadze, I. (1887). The necessity of know-
ing the law and using it as protection. In Collected Works
in Twenty Volumes (Vol. 9, pp. 446-448). Thilisi: Ilia’s
Fund, 2006. [In Georgian]

23. Chavchavadze, 1. (1887). France’s moral strength
lies in love of the homeland. In Collected Works in Twenty
Volumes (Vol. 9, pp. 619-621). Thilisi: Ilia’s Fund, 2006.
[In Georgian]

24. Chavchavadze, 1. (1887). For self-initiative. In
Collected Works in Twenty Volumes (Vol. 9, pp. 652-
657). Thilisi: Ilia’s Fund, 2006. [In Georgian]

25. Chavchavadze, . (1888). The lack of higher edu-
cation institutions in the South Caucasus. In Collected
Works in Twenty Volumes (Vol. 10, pp. 315-318). Thilisi:
Ilia’s Fund, 2007. [In Georgian]

26. Chavchavadze, I. (n.d.). Equality of ranks. In Col-
lected Works in Twenty Volumes (Vol. 10, pp. 371-373).
Thilisi: Ilia’s Fund, 2007. [In Georgian]

27.Chavchavadze, 1. (1888). The nation is history.
In Collected Works in Twenty Volumes (Vol. 10, pp.
385-390). Thilisi: Ilia’s Fund, 2007. (p. 387 — “A son
must know where and why his father stopped...”) [In
Georgian]

28. Chavchavadze, 1. (1888). A man must first be a

N2 (77) 2025, Vol. 20, Issue 2.



ISSN 1512-4649(Print)

ISSN 2667-9752(Online)

man. In Collected Works in Twenty Volumes (Vol. 10,
pp- 391-394). Thilisi: Ilia’s Fund, 2007. (Manhood,
philanthropy, compassion, sympathy.) [In Georgian]

29. Chavchavadze, 1. (1889). Europe’s militarism and
America’s future. In Collected Works in Twenty Volumes
(Vol. 11, pp. 110-112). Thilisi: Ilia’s Fund, 2007. [In
Georgian]

30. Chavchavadze, I. (1889). Change of government
in Brazil. In Collected Works in Twenty Volumes (Vol. 11,
pp. 385-389). Thilisi: Ilia’s Fund, 2007. [In Georgian]

31. Chavchavadze, 1. (1889). Asia then and now.
In Collected Works in Twenty Volumes (Vol. 11, pp.
411-415). Thilisi: llia’s Fund, 2007. [In Georgian]

32. Chavchavadze, 1. (1889). Contemporary Persia.
In Collected Works in Twenty Volumes (Vol. 11, pp.
415-420). Thilisi: llia’s Fund, 2007. [In Georgian]

33. Chavchavadze, 1. (1889). The book from the
crossing. In Collected Works in Twenty Volumes (Vol. 11,
pp. 421-429). Thilisi: Ilia’s Fund, 2007. [In Georgian]

34. Chavchavadze, 1. (1892). Domestic review. In Col-
lected Works in Twenty Volumes (Vol. 12, pp. 120-125).
Thilisi: Ilia’s Fund, 2007. [In Georgian]

35. Chavchavadze, 1. (1893). Our village economy
and the need for cooperation. In Collected Works in
Twenty Volumes (Vol. 12, pp. 126-130). Tbilisi: Ilia’s
Fund, 2007. [In Georgian]

36. Chavchavadze, 1. (1893). Our opinion on the
education system (letter to the editorial office). In Col-
lected Works in Twenty Volumes (Vol. 12, pp. 156-164).
Thilisi: Ilia’s Fund, 2007. [In Georgian]

37. Chavchavadze, 1. (1893). Concerns of our coun-
try’s economic life. In Collected Works in Twenty Volumes
(Vol. 12, pp. 201-203). Thilisi: Ilia’s Fund, 2007. [In
Georgian]

38. Chavchavadze, 1. (1892). Domestic review. In
Complete works in twenty volumes (Vol. 12, pp. 120-
125). 1lia's Fund, 2007. [In Georgian].

39. Chavchavadze, 1. (1893). Our village agricul-
ture and the need for cooperation. In Complete works
in twenty volumes (Vol. 12, pp. 126-130). Ilia's Fund,
2007. [In Georgian].

40. Chavchavadze, 1. (1893). Our opinion on the
system of education and upbringing (A letter to the
editorial office). In Complete works in twenty volumes
(Vol. 12, pp. 156-164).1lia's Fund, 2007. [In Georgian].

41. Chavchavadze, 1. (1893). Concern for the eco-
nomic life of our country. In Complete works in twenty
volumes (Vol. 12, pp. 201-203). Ilia's Fund, 2007. [In
Georgian].

42. Chavchavadze, I. (1896). Domestic review of the
year 1895.1n Complete works in twenty volumes (Vol. 13,
pp. 160-166). Ilia's Fund, 2007. [In Georgian].

SCIENCE /8936036385 %

43. Chavchavadze, 1. (1897). The shortcomings of
public life and their economic causes. In Complete works
in twenty volumes (Vol. 13, pp. 414-453). Ilia's Fund,
2007. [In Georgian].

44. Chavchavadze, 1. (1896). On the death of Bishop
Gabriel. In Complete works in twenty volumes (Vol. 13,
pp- 210-213). llia's Fund, 2007. [In Georgian].

45. Chavchavadze, 1. (1896). Speech delivered at
the Gelati Monastery on the day of Bishop Gabriel’s
burial. In Complete works in twenty volumes (Vol. 13,
pp- 214-219). llia's Fund, 2007. [In Georgian].

46. Chavchavadze, 1. (1897). Spiritual impoverish-
ment and society’s indifference. In Complete works in
twenty volumes (Vol. 13, pp. 236-237). Ilia's Fund,
2007. [In Georgian].

47. Chavchavadze, 1. (1897). The old and new in our
economic life. In Complete works in twenty volumes (Vol.
13, pp. 481-485). Ilia's Fund, 2007. [In Georgian].

48. Chinchaladze, N. (2017). llia’s path. New Econo-
mist, (48), 95-100. [In Georgian]

49. Chikhladze, N. (2007). On some issues of un-
derstanding Orthodox values in economic relations.
Economic Profile, 2(2), 32-36. http://www.econom-
icprofile.org/article/1217 [In Georgian]

50. Chikhladze, N. (2009). On the issue of Orthodox
understanding of labor and entrepreneurial ability.
Economic Profile, 4(1). http://www.economicprofile.
org/article/1195 [In Georgian]

51. Chkhiquidze, G. (2017). Ilia Chavchavadze’s
perspective on economy and the state. New Economist,
(48), 101-104. [In Georgian]

52. Doreuli, N. (2017). German trace - Ilia and Ar-
thur Leist. New Economist, (48),95-100. [In Georgian]

53. Gogiashvili, 0. (2017). Ilia - The founder of
liberal thinking in Georgia (Freedom and private
property). New Economist, (48),95-100. [In Georgian]

54. CONSOLIDATED VERSION OF THE TREATY ON
EUROPEAN UNIONEN 26.10.2012 Official Journal of
the European Union C 326/13.

55. Gvelesiani, M., & Veshapidze, S. (2016). Euro-
pean Values: What Can We Implement from Them and
How Can We Implement Them in Georgia. Globalization
& Business. (1). 40-46. (In Georgian).

56. Gvelesiani, M., & Veshapidze, S. (2016). Values:
Limits and Contradictions. Globalization & Business,
(1). 35-39. (In Georgian).

57.]Janelidze, 0. (2017). Ilia Chavchavadze’s liberal
views. New Economist, (48), 48-52. [In Georgian]

58. Karchava, L. (2017). llia Chavchavadze’s views
on foreign investments and modernity. New Economist,
(48), 81-83. [In Georgian]

59. Karchava, L., Veshapidze, S., & Chiabrishvili, K.

N2 (77) 2025, Vol. 20, Issue 2.

(27 —

THE NEW ECONOMIST / 5650 33M6M30LB0



ISSN 1512-4649(Print)

% SCIENCE/33G603®@3J35

THE NEW ECONOMIST / 5600 330M6(M30LB0

(2023). Economic perspective of establishing strate-
gic partnership between China and Georgia. The New
Economist, 18(3), 7-2.

60. Karchava, L., Veshapidze, S., & Tsikelashvili, S.
(2025). Georgia's Perspective in the Context of De-
veloping Economic Relations between China and the
European Union. The New Economist, 20(1), 8-23.

61. Kharitonishvili, J. (2017). llia Chavchavadze on
the economic principles of liberalism and protection-
ism. New Economist, (48), 73-80. [In Georgian]

62. Khonelidze, N. (2017). Reincarnation of Geor-
gian historical consciousness in the phenomenon of
Ilia Chavchavadze (for contemporary understanding).
New Economist, (48), 58-67. [In Georgian]

63.Koguashvili, P. (2013). Ilia Chavchavadze
through the eyes of an economist. Thbilisi: Meridiani.
[In Georgian]

64. Kvaratskhelia, M. (2017). Ilia and the present.
New Economist, (48), 89-91. [In Georgian]

65. Mari, N. (1906). History of Georgia: A cultural-
historical outline [in Russian]. Tbilisi: Metsniereba
Publishing. Retrieved from https://rusneb.ru/cata-
log/000199_.000009_003736495/

66. Mtchedlishvili, Z. (2017). Ilia Chavchavadze on
Georgia’s international economic specialization. New
Economist, (48), 84-88. [In Georgian]

67. Papava, V. (2001). Georgia’s international eco-
nomic function. Social Economy, (5). [In Georgian].

68. Papava, V. (2016). Georgia’s Choice: The Euro-
pean Union or the Eurasian Economic Union. GFSIS,
Expert Opinion, 57, https://gfsis.org.ge/files/library/
opinion-papers/57-expert-opinion-eng.pdf

69. Papava, V. (2019). Geoeconomic Challenges of
Georgia’s Transit Function. Caucasus Economic and
Social Analysis Journal, 11(1), 7-18.

70. Papava, V. (2020a). Becoming European: Chal-
lenges for Georgia in the Twenty-First Century. iUni-
verse. Bloomington.

71.Papava, V. (2020b). Georgia’s European Way
During the Period of Pandemic Deglobalization. Rondeli
Blog, August 6, https://gfsis.org.ge/blog/view/1091

72. Shengelia, T. (2017). Fundamental methodologi-
cal issues of llia Chavchavadze’s economic doctrine and
its relevance today. New Economist, (48), 68-73. [In
Georgian].

73. Sheshelidze, P. (2017). In search of the real llia.
New Economist, (48), 10-11. [In Georgian].

74. Shikhashvili, G. (2018). Synergistic aspects of
socio-economic and administrative activity in the work
and legacy of the Bishop of Imereti, Saint Gabriel. Eco-

ISSN 2667-9752(0Online)

nomic Profile, 13(1). [In Georgian].

75. Schwartz, S. H. (1992). Universals in the content
and structure of values: Theoretical advances and em-
pirical tests in 20 countries. Advances in Experimental
Social Psychology, 25, 1-65. https://doi.org/10.1016/
S0065-2601(08)60281-6)

76. Sichinava, A., Chikava, M., Veshapidze, S., Sekh-
niashvili, D., & Pailodze, N. (2013). Realities of interna-
tionalization of higher education in Georgia.

77.Silagadze, A. (2009). Aspects of economic
doctrines in feudal Georgia - Historical and economic
sciences in the past and present. Moscow

78. Silagadze, A., Atanelishvili, T. (2010). Aspects of
economic doctrines in Georgia. Peninsula University of
Technology, Business and Informatics. San Francisco
(UsA).

79. Silagadze, A. (2011). Economic Teachings, Ilia
Chavchavadze and Modernity- “Actual problems of
Historical and economic Teachings “ “VZFEI", pp.71-77.

80. Silagadze, A., Atanelishvili, T., & Silagadze, N.
(2022). Covid Depression and Search for a New Para-
digm. Bull. Georg. Natl. Acad. Sci, 16(1).

81. Veshapidze, Sh. (1999). The methodology of Illia
Chavchavadze’s economic research and current issues of
modern economic development (296 pp.). Thilisi Socio-
Economic Institute. ISBN 99928-0-015-1. [In Georgian].

82. Veshapidze, Sh. (2017a). Ilia Chavchavadze’s
concept of universal welfare oriented toward European
values. New Economist, (48), 95-100. [In Georgian].

83. Veshapidze, S. (2017b). THE TRADITIONS
ORIENTATED ON EUROPEAN VALUES IN GEORGIA.
Sciences of Europe, (13-4), 14-18.

84. Veshapidze, S., & Mchedlishvili, Z. (2021). Ilia
Chavchavadze about competition. World economy and
international economic relations, Vol. 4. Pp. 91-95.

85. Veshapidze, S., & Zoidze, G. (2021). Institutional
Evolution of Higher Education in Georgia. The New
Economist, 16(2), 1-1. DOI: https://doi.org/10.36962/
NEC6102202133

86. Veshapidze, S., & Zoidze, G. (2022). Value
Choices of the Community in the Context of the CO-
VID-19 Pandemic. DOI: https://doi.org/10.5281/
zenodo.6373197

87. Veshapidze, S., Zubiashvili, T., & Chiabrishvili,
K. (2021). Globalization and New Opportunities for
Georgia. Globalization and Business. 12, 32-36. https://
doi.org/10.35945/gb.2021.12.003

88. Zoidze, G., & Veshapidze, S. (2022). The Modern
Economy and Values. Cambridge Scholars Publishing.
P 125.

N2 (77) 2025, Vol. 20, Issue 2.



ISSN 1512-4649(Print)

ISSN 2667-9752(Online)

SCIENCE /8936036385 %

Q0633I™J63o0 VY VBILIIMBIBN 00 3633330d0L
ddbd0IWI6d0d0: 060IGH3HIOIB0J 0)0603IO0HM3J
d3MbMaN3I&m 3MBOIILOA

dmoms ggdadady
93Mbm3dogzob 3g(3b0gMgdsms pmd@mo,

sbmz0698mmo 3Mmggbmmo, 03067 go35b0dz30mals

bobgmmdalb mdomabol babgmdbogm MbaggMbodg@o

03LEMOIBN

33mggob 80bsbo: 35-19 Loyynbolb gHom-g-
oo godm®mhgnmo Lodmgoom dmmazabab, amos
Foggogodob 0b@gmgd®pom®o 893330@Mgmds
BoImomaqbl 3mddmgdba® LBagmgdol bajsmgg-
mmb, Hmam@(3 Es3my300gdgma, 3Gmacgbalb3q6
dodatommo Labgmdbogmb, gm®domgdabs ©o
a0b30m06gd0l dgbobygd. dogdegedg badasbdom
0mb0dbogms g3bodgbGnmn momgdamadal — do-
3o, 9bobs o LomBINbmgdal — o(330L, oy
96m36mo 0gb@mdalb 35638 30(3900L s¢y0myg-
dgem 306Omdsl Bomdmoa gbes. dobo bgogs dma(se-
3R> OHMaMOE JIRGYOID > 3meoGogg®, oby
93M06m30396 a56bmMBamgdgdl oo (3bowaw goble-
b330 J39960b g36m3mmo mEngb@oznal gbsb.
Bom3meanbomo 33ma30L dmozama daodsbas aemos
Foggogodal g3mbmdagana dgbgonmgdgdabs ©s
936Mm3nmo afMgdnmgdgdaol YEOHmngHmdndsMog-
b0l 0sbsdgmmag Mgommdol dobgogom gosboemo-

bgds. 33mygzedn d939(30900m, 358mz33909mo ab
ab3gd@gd0, HmMAmgdo(s mgbas Mgmmg396@Mos o
439460L B0bsdg oOLgdyma LEMsGganmmo s8m(3e-
6930l go@abagmgma 360336g9mmzgsebo Mgbm@bos.

dgomemmmaono 8oamds: gb 33mg3s gu¢d-
6gds amoos goggegodol 653MmMIgdal mMBo avo-
Bomnbgdol, bowai mgombshobmm godmamBiggs
6530096039 Lo3356dm Mgdo@ngs: g3MbmdogyMa go-
b30magdal gobgmmmdoma dgiebgds, gHmzgbamao
068 9MgLgdal ©360d3zbgmmzgebgbow BamdmBgby,
396dm La3momMgdabs s 3mb3nMgbznals 3603369-
mdy, 330 byd@mEab Bablbgms, bagMomsdm-
Gobm Logogmm gMmogMomdgda, abggb@nngdal
dmbagalb bLEGsGgangdo, IMBob gmmdsmamo
a0b56omgdal Lagombgdo, babgmdbogm ©s soao-
mdM030 030003350 39mmbob g3b30mbofigdals
3M0b(3039d0, gmmdamadsinalb gmbbg g3mbmado-

9m.ggmb@o: shota.veshapidze@ tsu.ge

3960 0DMM36980L GFMobLgrm@mBs(30s s gMIm3zbmmo
5 93Mm3gmo oM gdamgdgdob dg@HBydab m3§nds-
&0 dmegegdal dogds.

obomnDabol godmygbgdmmoas Lbgoabbgs be-
39(360g6m dgomea, dom dmGal abGmEonmo ©s
93930960 g5630mM 930l doam3gdo, mmao-
300 -RIRIIE09M0 > 0brydiegme 8bggmmdgdo,
Jgamgdoma s6smaba s bobmgda. 33mggedo sbgzg
30035mabbabgdmmos gogdogedab bgwggdmab dgbe-
3580bmdd0 Igma30 03&MM0G 9B 333936090l
dmbodMgdgda.

dofomsmo dgmgagdo s godmygbgds: omno do-
3d030d938 0339 Lognbgdg 39@n bbal bab d543bs
Logggydggmoa g3mbm3dogyma 3Gm39Lgdolb 33930l
dgomemmmanobomgal, Hmdgmbsy bogndgmowe
39M M0Mgdamagdoma s Bobgnmmmdomo sbamo-
Bob doamdgdo. dobo mbsbHGdgdo mgmEommmsb
9600 3054803 baMagdmasbmdabsy o@omgdl,
o3 dombg 9@ omnMos Mmam (3 mobsdgoMmmay
33m93900bL aobbmM30gmgdab, obg 3Msd@o03zeda
om0 abgMa 30l 3mmboo. omas gogdegadal nggdo
36350 mzombadobom dgbadmms giqd@nebso
0g6gb 38mygbgd e erg3obrgmo ggmbmanggo
36mdm 3530l dgbagabgdmo, Moz dgbadmagdgmb
boob sm@g@bs@ogma s dg(360gGmms 3o3ystg-
dmo gosbygg@nmgdgdal domgdsb.

Ls3go6dm bo@yggdo: g3mMbmIogmHo gobgomsty-
dob ggobgmmmdoma Loggmdzgmo; dGm3ab gmde-
9 obobomgdsdn 3mbabommgmds; g3dim 3azdamals
00698 gdgdn s 0bsbo; gMal bognmmgdgddy
dmeggdo.

33LO3O®N
LogoGmnggmmb ab@mmosdo gBmzbymo mz0ma-

gmgomdab 05338 ymggmmgolb Gormm as8mbgggem
Rgdmo, md(30 JoMmzggma bambo 3modagam sbg-

N2 (77) 2025, Vol. 20, Issue 2.

THE NEW ECONOMIST / 5650 33M6M30LB0



ISSN 1512-4649(Print)

% SCIENCE /3336036355

9005 Md30L goaMAgbsl. 3g-19 Loy 396gda agmas
Fogde30d98 394865 LobGgdnMa s MbaggMbammma
bggs 0dabs, o9 Mmagm® 1bws Rsdmysmodoal
LogoGmggmm ©sdmygoegdgm, gobzomsemgdym ©o
30B60b BnbomBgzo0 4(30madgmoas doMomam moMy-
dmgdgddg, 3501 Imnb §3mbmBo g 360630395y
oyMEbmds, msbsdgromgyg Mgommdal gomgo-
mabbnbgdoo. goggozodal mgambab&nbo g3mbmdo-
30bs o 93MM3Ymo oM gdmgdgdol HBmaghm jo-
3906 bg mgbaz aobbsgnm@gdoc 360dgbgmmagsabas
©d 30bo sa3@nMgdnmn godmygbgds ogbdamgds
bogdomggmmb LabgmdBogmgdmngo (36mdngHgdals
35dm0gMgdasl, 93mbman 3Mn 0b@gmgbgdal szgobs
5 9Mm3bmmo m300089mBomdal Jgbs@hebgdsb.

amos Foggegsdab dgbgonmgdgdo s6s Jbmmmme
93mgdob g58mb3g398%g 3abgbol go(3985L abobagws
30bbo, 503390 306 339mmbomam gdysmgdmes nd
9360m39m m0fgdnmgdgdl, Hmdmgday bLodsbEHm
93Mbm30 3L, Lo FNMEGdalb B gdsl, 0boognwy-
s Mmool s bmznamy@ 3sbmbobdaqgdemm-
d5b gx3dbgdmees. mobsdgemmgyg Lajommggmmb
93Mbm30 36 ©s 3mmo@ogzn® Mgommdsdo Ly
MBOm dg@om 0DMHEgds 06@gfmgbol nmmos gogde-
3odals g3mbmaagn@o 0©ggdal sbsmabals dodsto.
30bo 8mbodMgdgdo oM Jbmmme obGmGMommow
360336gmmgaba g3mbmdngnma Jomamdgdol gsdm-
bo@mygdos, o6sdge mgbag 360d3bgmmzgsab bo-
3396dm Lo 3ombgdl x39330Mm0gds, 356bs 3mmcgdocm
93MmM3mo s gOHmM3bymo moMgdnmgdgdol G moa-
960dgrgM9d0L MgombsdMabom, Moz Job Msbsdg-
a0bbo g gdam od@ommdsls sbaggol.

aos gogdogadal g3mbman 3 bgoggdo bomdm-
2©aqbL bob@gdnmem Rsdmysmndgdmm s mamgda-
gdomo boggdgmgonm 3obd@0gdge 3mb3g3G -
s Ro@Rmb, Hmdgma(s bodsMmggmmb, Hmameis

THE NEW ECONOMIST / 5600 330M6(M30LB0

©38mm30093gmo Labgm3Bogmb, gebgomemgdsl
98LabMgds. Babo sBGm, g3mbmdogs 56 gadmgdos
3560bomgdbmeagl dbmeme do@gfMasmydn 3gmoae-
mgmdab mgembsd@mabom. g3mbmBags Lobgmdbo-
gmb mz0mdymazspmdob, ghmgbmmo 0@gb@mdabis 0o
beagoama@o Lods@omnsbmdal dENbggmymegals
Loggyydggmao.

Q06J3I9RQI3I30, 4M3M6HG

3%0343®I30 3606603330
"m0Mgdmgds” 5ol gommbmgom®o s bmzo-
mEmgon@o 395G gam@ns. bogm oMo smbodbsogws,

ISSN 2667-9752(0Online)

A0 Jotorma g3mgbos BomBmamggbl LogMHom,
Boz0mboen® abbGoGn@&lL, MmIgmoacs sbobogl Jo-
H039mms LygMOmM oMgdmmgdgdl. (860, 1906).
Imm3 dgo(30L Jabgg0m, aMgdymagdgdo Bocdm-
20396b 06030000L 86 Labmgsmgdal MBIgbgdabe
©5 035mbabdEMabgdal Lob@gdsl, Hmdgmos gobbe-
Begcogh, Gs sfal 360dgbgmmgabo o6 LabyyFMggma
3bm3M9d5d0. 0bobo 8md8gwgdgb Hmam (3 3 bs3 33-
m130 3M0b(303980 50053056930b J3930bmg0l s go-
©506y3980mgd9d0L Bomgdabomgal. (Schwartz, 1992).
mgdbogmba-(36mdsmn bmosmy 8g(36096Mgdgddo,
20635 o3L MM maMgdymgdol gommbmgonma
ogmmoal 394368 939330607985 mm@gLs o
3M396al Labgmagdl, bemm mamgdymagdol bemom-
Mg 0m&0 MmgmEns bOMmymgomow Asdmaysmads
3o4b 39696Mds. maMmgdymgds ool ymggmogg o,
b3 860d369emmds o3l sadnsbms mmgebgm-
Sobamzgnb. ngo dma(303L bLymog® agamgdl, Dbgm-
dMomdal bmMdgdbs s 3M0b(3039L, 3mmoa@ogyn®
©d badoBmnmgdMng MAHmngMomdgdbs s .3, bm-
3osmGa m-gd0 ob gbosdgb@ Mo bm@m3gdas,
Gm3mgdas 9 dONbggrymgzL bmosmyo bobdgdal
8om056mdab, Modegbowaz Jobdn godmaba@gds
a0bLodEzAMma byymogMo Bobgmmmdgdol gobbe-
3o gdama 860d369mmds 3mzgdygmoa bob@gdab
26Lgdmdobs s gobgomatgdaobsmgal. ngo ggH of
a5bbmM(309mgdmms, 3o3Ma3 bLobsdwaznemnl dndsMm
3603369mmdL. ngo 30bs6-badyamgdoms bgggHms,
Mm8gemdo(z 80D6gd0 d5@mMbmAL s FmBsgmabggbos
303G, g3mgoms (335 gdomdals 3Gm(39L30
2300 39306 m-ms g33mal ob googalgdsl. s6-
LgdMAL - LAY gosgsbgdal, doma bbzMg-
30b, oMymaolb 3Gmgbog. (mgdbogmbo-(36mdsma
Legose® 3936096939830, http://dictionary.css.
ge/content/value).

Jomoyyem g6sdo "momgdamgdgda” ©s "Gobgmemm-
3980" bdnMow LobmbBndgdaw godmaygbgds, dogMsd
Bmaxgc "0oMgdamgds” 5¢mbndbsglh 3G0b3039dL o6
900396 bmdgdl, bemm "gobgmmmds” dgadmgds
50b0dbs3009L 085, Moba(y s@sdnsba 360d36gmmdals
360ggdL. 0bgmabyMom s Mrmbamaw gb bbgomds Bgg-
Mmgdfing 960 bo@ygzado, ,Values” s ,,leHHOCTH" ~ 0 3-
M0dgds. Abamo gAobs ,llenHocTu u focTonHCcTBa"
0bamobyMow nmaMadbgds Mmame(s ,,Values and
virtues." dobo JoMorgmo memgdobos — ,moMgdyemy-
3980 ©d bambmgdgda.” ,Values” 603boglh s0sd060ls
36 Lodmgamgdal Bog® 360d36gmmgabaw 3oRbgmm
3606(30398b (Bog. 3580mbbgds, msz0buggmads, msbs-
LBmEMBY). ,Virtues” 60dbsgl ogmdmog mambgdgdlb o6

N2 (77) 2025, Vol. 20, Issue 2.



ISSN 1512-4649(Print)

ISSN 2667-9752(Online)

00 130bgdgdL, HmamMa(3es 3gonmdmdagads,
L0dsds(3g, M3379393989. gbg 0an, ,values and virtues”
Mm@ Sbabagl Mmam(3 go1n 3me 3M0b(3035L, sbgzg
3oMmzbym mombgdgdb.

Mo gdamagdgdo BomImomagbl s@sd3056ca
3Lbmgmabgoggmmdal gbosdgbdne 3Mnb(303530,
Gm3mada(y bomdommoggb 3ol oHRg356Ls s J39-
30b, 35306 MmEgbsg Lombmgdgda gobobobogmgdl
0603000l Im@om® ©s gmo 3 cgobgdgdl, Moy
Lodgamgdal odmggl dob maMgdymgdgdal 36 @ n-
M 358m3emgbab. 53 3m68gdL@ 30, oM gdmmagdgdo
AB967(30mbaFgdL HmamEi(s 38bEMsdGmmo s 3nb-
bmdMaga GB3gbsms Lab@gds, bemmm bsmbmgdgda
BoMmBmomagbl 8o go8mba@mmagdsl 3mbimgdmm
489009393bs s YHMgHNMgdda. Lbgs Logygzgdom,
m0ofgdamgdgdo gobbadmgmegl, Bl 300Rbggl sws-
80060 LbmMo®, s Lambmgdgda sbobogl, Mmam
3mddggdL ob 53 HB3gbal Igbedsdabog.

amos gogdegady asbbsgnmcgdam 360d36gmm-
3oL 9boggdms afgdmmgdgdl o dom s@adnsbydn
36m36930b LadoM3zgmae JnoRbggs. dnbo sbMom,
n30639mgb ymgmabs, LBmEMge abgoma BbgmdmMagoa
00 9dmmgdgd08 5bobndbsgn, Mmamtnzss boggmg,
LoygsGmmo, bodoGomosbmds, §gd3s6Ga@gds, bLy-
ma@dgmmds s msbsgmBs. Jobmgolb gobbogyo-
68600’) Dg)baaﬂmﬂ 08(‘0 Ob Qﬂﬁ)aa‘gq’abo, 6(")88@08
39(3609M760bs o Mgmogoal 35MImbagem mobss-
bgdmdado gmabogdmes. gogdogadol mgombab-
Mobom, godMoge g30bgm3mbo ,..LbsGB3nEmgdsl
389360969300 s 3g(36096985L sboMEIMbmgds.”
(dogg039dg, 1896). LEmM g o3 gFHcmnsbmdsado 0339-
®gds $gddamn@o LodMdbabsozgb 8o8sgamn abs ©s
mdogd& o Mgommdab bzomdal dgbodmagdmmde.
83 3mb@gdLEdn, Ig(36096198abs s LaMB3Mbmgdals
dg0gqds 3oboboemgds sts Mmam3 89460 3mo dg-

Byds, s61039m Gmam 3 baymogHo s 0b@gmadé4-
seoyo bLobmgbo, EmIgmo(g ss30s60l LEHM-

yogob sqiomgdgm bogymdzgmb Bom8maoagbl.
308609 930b3m3mbal dmmgebgmds, daba SoGm-
36985 amos goggegedgd dgogabs, Bmammy mmMds
Lymog&o doboob do@omgdgema, Hm3malb sALL ,3o-
(305030l 3babyMgds” Bomdmamaqbl. 535bmsb, agmos
bobgobdom 5mbadbagl g3nbgm3mb godfngmal ma
18609d369mmz565L0 030L5d0L: 8ol MobsamBsl be-
3o geob babsdg — @ 3ng0mabs @s bobsGmmal
30b0sMgdom — o Jabo gbmdMng-3nmEYOyma
8aboob 5 ddsb, M3 8dmdmana gbobawdo gMma-
mgdoms s dobo s3g0bmgal gobgnm onmamog
035bmom godmabe@gdes.

SCIENCE /8936036385 %

0m0d Fo3¢035dg 900530560b 3oMmzbyem momgdy-
mgdab dggobgdabsol 3oMggm Moado yudaomgdsl
5939300 3ol dmGomy® s DbgmdMng gobgymm-
390Lb — Mmam(z bbggdal, obg bogygmsmo magal do-
3060, 3oL 3bF0m, Bbmemm ob nbngnn dgodemgds
Ronmgzommb bEmymgam ssdnsbswm, 3ob dobsgsb
dbgds30(3 godmba@moas s@d0sbal bayyzgomgbm
»30b98gd0. 53 3mbEGgJLE&30 aemas 356Ls 3N gdemem
360d369mmbob sboggdws obgm gnbosdgbgn®
900396 ©5 bmEosmy 3Mabz039dlL, Mmamo-
(399 bognmat ©s bbgolb 3oGHmzgbnm ma@lbgdady
oxndbgdmmao 3s80golb(399s, LodsGmmoasbmdale
5 3obmbogMgdol gMmgnmgds, BgbMogobowda 3a-
Lybobdggdmmds, bbgobo bsgmmmgdol ogslgds,
36 mBobodo 3gmomasbBymds, sbggg odmggabs
©d dmg@mnbomgdob gbso. 535bmsbogg, dobomgal
356bo 3o gdnmo mamgdamagds 3mbos mgsbabe,
560893389 mobs s bodImdmmbopdo gHmgam
©odmgoEgdnmgdal, Mo omoasl 3mbizgyoom,
LEYEymgamo Imdomagdolb s BbgmMdMagew go-
bzomamgdamo 5s80560b, ,30035(30L" doMoma
dobobosmgdma smogddgdmes. (foggogsdg, 1879 6.,
0563560).

0os Fogdozedg 0adnsbol 30mmzbgdobsy mo-
9099mgdgdom, dob moMbgdom sgobgdms. 3oMggm
M0ado, Mmameg bbggdal, abg bsgmmse®a magal
d0doMom, yumomgdsb od(zg30s ImMomu® ©s
BbgmdMog Bobgnmmdgdl, Gos ,3o(390 gobomdalb”
35653000mMd53L. Jobo 5D, Fbmeme ob 0bongowa
dgodmgds Rsamgammb bEmnmymanm s@sdnsbsw, 30b
Jnbogob &bgdada(s go3mba@mmns 50sd0sbab b 3g-
ogbm 30b53930.53 3mbGgdLE 30 nmos gobbs jymeg-
S 3603369mmmdab 560ggdws nbgor g34bosdq68m®
9003996 ©s bmzosmyM 3Mab30390L, Mmamma(gss:
Lagnma® ©s bbgol 30Gmgbym maMlgdsdy ognd-
69dmo 3580g0L(3939, LadoBnm0obmabis s Jobm-
6ogMgdal gBmgmmgds, bgbMogobowdo 3sbaybalidggd-
mmds, bbgobo LagnmGgdol ogslgds, 3Gmabowda
3990ma566ymds, sbggg @sdmagzels s ImgFHmbaemg-
3ol gbso. 53oLmsbogg, Jobmgal gobls 3yomtgdymoa
006900 gbs 3Jmbos mgsbols, 056585853 mmabs o
Ls3IMIIMLOEI0 gBMa N M JogdNMdal, Mo(s
0mosb 3mb398 (3000, bEmymaaeo Imdomsdol o
BBgmMM0300 35630056780 5805600, ,35035(30b"
doGoma Jobobosmgdmom smngdgdmems. (Fozdozedy,
1879 6., 056g3560).

oend Jogdogedgl mMdow LEs3s, B3 #3930
RIO 3930 96@d 04mb.” 5530560 ,35(3N G go(3MBoL”
o™ geyemals Imgbs3dn 56 xbos Ibgsz00gL. agnasl

N2 (77) 2025, Vol. 20, Issue 2.

L3/ —

THE NEW ECONOMIST / 5650 33M6M30LB0



ISSN 1512-4649(Print)

% SCIENCE /3336036355

3o gdma© 805Rbms gmal 358 ombbm gabgdocm
dmgbs, 0Bbgdws ,LobaMdgl s gmmdgomdal,” Mo
063930 035, H™3 00530560 500530560 baboggoemm-
(396 3bmg gl a®mdnbomgol.” agmos smbadbsgwes:
»G Mol dmgbab bobsmdabagsb gosgommgdamb josb
30065 dmgmbmggds ndobmobs gMmdbmds, Mmams,
dogomomgdm, gozmdmygoMgmdss, bLodGMsmymas,
3m3g8583036mdos, o LB3s s3nbmsbs 3o@am-
bobo bomdm bmmobs s gMmabs? Gumab dmzbals
Lobomdg obgob ¢gobal 3m33owgdlb bmmdg biymbasse
5 amba(z, MmM3 sMogomotin gdbmds ggmot obe-
anMgdL 5058056d0....30(3mds 5@530560Ls ggmmo
56 560b ©o LoMOMNdY, YRYMMES M5 3 (3Mdl 3G
3608608[)-68360 Qéﬁ)ﬂaﬂb JOG'{‘J&O Qﬂﬁbabﬂbb
3930 96@> K9G goe 0gmb > 3gMg orgbrss Bero-
560, 0bs Y@Mmm. (Foggo35dg,1888).

LOJOAOIBIXML VBI6RV3IEG VAN
Q06J3IRI3330

ammdamobaz00lb mobsdgmmgg 3mbdgdLb@do
96360 3GBmafabo dgmdmgdma o SMdMs(30m-
BomMom o¢ngdgds 0d doMgmmn gabgyemmmdgdal go-
999, OmBmgdo(z J39960b 0gb@mdabes s Brg®awa
a0bg0mamgdab bogdggmlb Bomdmamggbab. nemas
Foggogodal dbmgmadbgwggmmdaoma Lob@gdol do-
bggzom, sbgo ¢360d369mmmz569L maMgdamgdgdl
d9000a9696 3o3mmn, 565 @ LoMmBINbmgds — ggo-
Lgmmdgda, MmAmgdas dob “bodo mgmagdmago
Loybyob” babgmoo dmablgbos. agmos smbadbsogme:
“bs8o mgmogdogo bonbxyg mogg®Bs Bggb 8s8s-3o-

THE NEW ECONOMIST / 5600 330M6(M30LB0

3300756: 3539ma, 965 @ LoMEINbMgds. o s8oma(3
36 g935@Mmmbgm, Ho 3o3980 3ogdbgdom, Mo 3sLgbl
353L(3980 30sdmBagmmdsb?” (fozdogady, 1860).
omad gogdegadg 300603bgdws, Mm3 gb 8g3330-
Mgmds dmGomn 3obybobdggdmmdsal agszab-
190L bobsdsmms 3ndsMo s dmazobmogdos dob
Logmbomoms s ghmamgdoo @330, Mowasb
doo goMgdy, ImBagammo mamdab B0bsdg 396 gogo-

dommgdo hggbl 3um@cdym s abGmGogym
3obybolbdagdmmdsl.

Q06I3IRI30010 3dMEM3N3IAH0 36006303330
RO IMO03IA0 3Me&ITLSN

oos gogdogadalb g3mbmBognco sbMHm3zbgds
98196565 oM 5dmgdama® @@ 30M e 3Mnb(30-
393L, BmBgmoms dmEals Fmsgatin Mmema gbaggds sws-
30060 0Mbgdsl, bmznsmaan 3sbybobdagdmmdals
50 43sb s 9MmMzgbymn 06 9MaLgdal 3nMedgbmdsb.
93MbmBognFa gs630056gds 35L0d6 s 3o3306Mg-

ISSN 2667-9752(0Online)

E')mqm 04m. 0em0d 8005633(90, Ama Gbma(ﬁai’)o, -
3gmo(g o6 Mbymdlb bgmb 5s30560b 3gmbagmgdsbe
©5 bL0sdmgbgdol, o oM 443bal 3oMmzbgdal o6
Lodmgamgdal dobin aMbgdabedgde dm3mggdama
3smobs o bomMds®gdgdol goboamgdal dgbsd-
mgdmdsl, badmmmme ,gmxmbgmob” dbgogbow
04656m@s. dobmgol ©3aMo@gbo nym s dbmmme
0bogoEmsmaMo o6 bmgosmao bomdsdgdgdob
MomEgbmds, sMsdgm dama 360d369mmds s ob
BLgE™dgdo, HmBmgda(s 93 bocds@gdgdb bagyd-
3o Mog3b. dobmgolb 8o, Hmam g dabagsba
@ JIGIOYeo Jgoomdmddgrgds, Bomdmoragbl
365 dbmmme 30Mmgbmmo, scedgwm ghmgbymo me-
Bo3bmzgdal o 3gmomemgmdals dofomswn geng-
3968, mm3gmoa(z ndOb3gmymalb 439960b 563gmb
3 dmdogmob 3gmomomgmdsb.

00s abdgbwa: 00030560 s 653g@bogow ghn
3615 33MGM ,3YMoms gMmoms (3mzbam ML (3bm-
36985 gMmasbo dpnbasMgs mMal ool Gm@Goabe:
gm0 O™ b 30bsmzgal Imegdsb babm, Bgmegh
— Lygmobomgal. o) 86 g ©sdMs, 56 gmeg, —
33090 9M0bo 833006005, 3omsM (35 YLyymme b (30
©d QbmGme bymo, bosjombamgol 3063, 30-
B™3a(3, 30630 LR0Z0L 0o 3mamamgdl babmsngmm
3Mobomgol, ab 93gboway, o) o6 3989w, Ybws
0m3bmegb babamogmm 3amabsmgab. ss8osbo, oy
dogmon gM0, 030bosmzgal 3o 56 sGal gohgboema, HmA
3960 bgodmb, oMsdg 3mmbs bgsdlb nda@md, HmA
39GM-35(390 0(3bM3MHML @S 5(3bMZHML Mog0b dme-
dmdsgama. ,300 383s bygzobs nysgb b3 LAY
— 50 3530 5 dmEMm 55d0sbals (3bmgMgdabs. gob
5 3obdomn go93m0s, (396039 9005305605 o9y Jogemn
q60, — 53 LobEnmal absDy, 30b Medmegbor Bab
Bodaos, 3ob Medmogbom sergMmmmzgabgdamo o3l
Lamoms-bbmaggs 88 gbadg ommamagsw bostrmema-
Lomgol, — s0 Lobyom, Hmamz (30m 39 s@sdnsbab
m0afbgdabs, abg dmgmoab geabs.“(goggegedy, 1896).

omos gogdegadol sdom gobbsgmmmgdam 8603-
369mm3sbo g3mbmdogno gabgnmmdgdas - mgo-
»8mgd8ggds, bodgbomBgm sg@agmds, ,08bsbsgm-
3930L“ mMg560bgds, gAM03b6mds, LadsGomosbmds,
LsgdoboeBo ,LogHmm boggzsMamomn gs8bggomgs.”
®30008m 435009500 ©d Mmd30b-msg0lb ndgonm ©sbyg-
S bogdgoms BmgngFma ogamaocmgdo Babs-bemgdol
dgmbgdamas mgom-babs a3543L. Bggba 3563900,
Rggb0 LobdmasEMgdsba - BgHogzombgals asdsgd(3g-
mgdgmo, EMsdsGommoa, maMmndms dmbBagmams
d93bgmdabomgal, hggba Lgmmgdo, Jommggmms
Boaboms godm3d(3938gmo s8bsbogmds, - ymggmogy

— 2/

N2 (77) 2025, Vol. 20, Issue 2.



ISSN 1512-4649(Print)

ISSN 2667-9752(Online)

9Lgba ghmoE s mgommggmew (39mg3g Bzgbal
®3008mddggdol, ma30b-mo30L 0dgwal Iz0mygdo
36056 s, MmamM(3 3670030, M35 GodsGom, do-
36538 3506(3 demngFgdnsh s do@gdom bab downsb
momo-mg hzgbos babobs®ymmmeu s babya gdme.
4m39e039 qb 3m3bscns 53 m(3b Bgmobswda mocmm-
mdom, b3bsB3Mbom, EHMas3m3zgdom, 35b6@0-39-
6o, bomm Bombamads bgmobowds ghmdsdew
dmagabbs s dmaz0mgbs 9dzgmgdgmon boymango
©d bmyogMo oo 8oboma bagzmbmdom dmddg-
©380b, 5d88g 8o gdamo, ayydMagn s Agqb
3096 m0cddab bgembmgdgmo. 3m3bogws Rzq6dn
ol sBG0, Gm3 LyymogH EMbylmsb gMmo Nbwos
5 ambydal godmogmgdsl dbsm-s dbo bws dm-
Lgz®gL Jmbgdal, gadal godmagMgds(ss, MmA gho
3 J3949bs, HmMIgmms(z ob gfon s3mas, 56 dgmey,
(393 gbs 3o3b 3303, s MMamM (3 (39m-ggbs 3530
Il 3o6dngmb bagnGm bodsmao gge gongmalb, abgs
960, 9399569, 396l gobgds, o9 mogob Bom3sggdob
Loygzemdo gb Mo Moo, ymamo-3gddmgdgmao
dog-mbg o6 gymegds 3gddggmo gMhmsm s 3abyy-
Mgmo.” (Fo34030d7,1892).

00 330D05698b ma300L LyyMgomb mznmdmddg-
b0l bogdgdn Bo68s@gdal dabombyga, agmege-
BmBL LobgmmBdmzebgmm 3606(30398L s 5badbogl:
203960335 343650, HmM3T gb oLy FmbEL, s Ambrgds
30093, 09 6 ©s3030bygdm, MHm3 mgommgyma
Bggba5b0, — amgbns, mogemn, sBBsMEN, Jomas oy
3530, — by yzgmobo gMomswE Jodmggmagdo 3o6o,
Fo@bs s mbobdn gobnyFgmbo s gsbyymegmbo.
830@mBs(z boggmabomgolb dMdmeada mgommgmmb
F39680bL yzgmoba gMmbsnfow brs sbbmgwgl,
oms oM Koo ©d dMHdmmao Im3mgdym Loggmo-
Logob yzgmob magobo Boemo gMamb mbsjmamme.
dom@m 33 bogmomm boggemgmoo gsdbggomama
35300 9degzoen o 3o3sMxzgdgere. @3gHang
53aboobs 3obe bbysmmdlb s J39ysbs(z s8obomsbs
3530L Labgmb 3emm3mmmdl, Mowasbss badzgybm
Logdg doMGm 5dabmabs 3o(3900bogeb 3Mngads ws
3oo@gde. (Fogdegedy,1892).

oosl dmoge® 3Mnb(3039ds0 dnnhbs mnmmy-
meo Bggbaobol ,dofbs s mbobda gsbnycgmmds
©d gobyygmymmds,” ,boggmabomgzol 3G dmemsda
ooomgqm Rg96a06L yzgmobo gMmbsomow mbos
sbbmgegl,” ,Moms goMgom s dMdmmoao dm3m-
3900mb Loggmobagsb yzgmol megobo Boemo gMmb
b3 gmme.”

amos goggegadob sbMom, gobbsgygmmgdom

SCIENCE /8936036385 %

360336gmmgobo g3mbm3ognto gaobgymmdama
3606303580 Imo(zo3ms dg8gab: IGms s IGm-
80l 358 030b(398s, 63GImgdol gobgomstgds, Jabals
LEmmo Lagnomgds s Bobo badsmmosbo gowsbs-
Bommgds, gBmgbymo g3mbmBogol @sdmazogdmmds
(8obmgob Boymadgmo oym, GmI JoGommo g3m-
bmdngs @bm domgdal 06896gLgddy ymgamoym
©dm30Egdymao), ambogMHamo 8g6sG8gmds mo
B0bsbLyFHo 3nmE Y@, bodbmgspmgdogo bozgmg-
980l 39630m06gds (mgmo@s, Bm3 Boblbgms ¢bos
98Lobygdmmgl bambob 3gmomoemgmdsl).

omoos babgobdom smbadbogs g3mbmdngn®
3MomM0@g@gdlb o LobsGymom 53ddmdrs, GmI
d0d@abomyg LoMmomymggdds Jommggmagdl mdadgos
Lognme® ymgge-(3bmgmgdsdo m@mdse Robgomb wo
355(36md0gFmb, ) Mo8gbow gosdbyzg@ns ggm-
bmBogyma Bbatg. sGbgdam Hgommdsdo yzgmod
MBs 0aMdbmb, Hm3 5dodwy 93965 3emabdg aMhg-
Boem g3mbmdo g Lsgombgdl Lbgs 3Gmdmgdgddy
B0b b Jogsbagmo 3GamEadg@o. ommos, 3gMdmm
5mbndbogs: “hggbrs Lobnodmzbmm Mbrs om36n3-
bmo, Gmd 530bmobs gognfgdsd mgoma sgbomos
Jomzgmmdal mo30b ymego-(3bmgcgdsedo Rabgwo-
30bomgab. @b ;mzomzgymn hzgbasbo 3gmdbmdl,
8 9godm3g 3030bygdnmb g3mbmBan@L dbamgl
Bggbob (3bm3Mmgdabol 3oMggmon saomo Mbos w@o-
903mb bbgs LadHYBs3Ms IMEal; HMI g3mbmBayEn
36m36980b Imgsbdy Mbos 3gdoma mmbyg Rzgbals
a5dmog®gdobs, §o63dn godammgabs ©s od Mbos go-
30boG by s gnsdsgma.” (dogdogady,1893).

Rggbo J39460L 3odmogMgds, 883030 Bnbrdy-
6&0b dgg36s o 3obgnmamgds LEmMgw 93mbmdogm®
Loddnobmdadns Ladngdgmo. 3obgmdn 30bogbab
30339089, 0g0obal BoMImgdol gosg@ontgds, bo-
3980 085bg, MmA Jommmab Mol Bomdmgds o
039 gmob bodobob Lsgdg gobgmal dogsmomam
Mbs gobgognmammo; sbggg, byyMgamo, Gm3d dJabal
LogfMgeo@m LobGgdobmsb ghmaw dmzmaggzswnsba
Lgbbgdaz bgmdabebgmmadn goboglb — gb yzgmoeg g
3056036930 sboem §96mg6(3093%g. ng0zg dgagzadmas
304300 gmgbmdal 3bMHowsb LogMom Labbmgdol
3090056935 bmgmob 3996 gmdal dboMwes-
LogdgMom, s sbbonAgdal I(3gmmdsdy s, Mm3
3Laogbn 0bo(300803980 Md350(3 gobsbmEA(30gmmb.
9392 9b B0 BO@-(3°m 39 R 9PMR (3borymBL,
M3 Jofmnggmgda bodog-6sd0% Joasb LEMGA ©s
sbamo gbobsggb, Mo onEomgdmow dnggzoygsebl
Boc358gd03g. Mo@asb Mmami(3 (36mdaemos, LEmMa
dndaMomgdol 3mgbs ¢339 bobggatia bocdo@gdss.

N2 (77) 2025, Vol. 20, Issue 2.

[33) —

THE NEW ECONOMIST / 5650 33M6M30LB0



ISSN 1512-4649(Print)

% SCIENCE /3336036355

J60L LOFNAMIBdIdDI AMEGBIdO

3ndmoobE e 6360@30 ,,53360 >bMo b603mo—
s bMEab Lob@qdob dgbabgd (BgMomo Ggwsdonb
30356 m)," (Fo34935d9,1893), amos dogdogody
0mb03bogms g3mbmBagzob dgo@mm 303306 Dy go-
bomnmgdobmsb, 3nmEMobmseb o bminomy@
0565L6mEAEMESL;S6. ol B00Rbggms, HmM3 omos do-
3g0g0dg 30L 3ndmoob@n® bygMomdo (,Azg60
D60 LBsgMO-sm DAL Lol g3l 3qbabgd (BgMama
fgsd300b 80dstm), 1893) badl xbgsdws 08 nwgsl,
13 gobsomgds dgnmme oMol gowsxodgmmo J39-
4bob 93mbm3o 3 doaMmBomMgmdsbmab, 3mm@neym
3563000069606 s LmnomYM Lodsmmosbm-
3obaab. Bobo Jgbgommgdom, LEmGN s bgmBabsb-
300m3n bLogebdsbsmmgdmm Lol gds s9)30mgdgmos
93M6m30396a Babbgmobmgal s Lodmgswmgdals
d0aboo bsLEMM0 30mmdgdab dgddbobomgal. s80m
omod daMoma 3o6z0m0Mgdal bagoMmgdgdbacs o
808969mgdbaz BomBmohgbos s 3333306 9dwms.

0mod goggegadg 3ommomgdes, Hm3 oy gobso-
930l Lob@gds LEMGow o6 dmgbym, J3946ab g3m-
Bm30 3o 396 aobgomemgdmes, bamba godamzgdsda
5MRgdm@s s bm(z00ma@mo mabsbbmmmds 3owg3
MPEM 353doggdmes. 30bo sbGam, gobsmmgdals
bocggdo 30Mednm 0b393L g3mbm3n @ bowybda-
Lo o Lodmgsmgdab Rsdm®RgBaL 3mmEnmmes-
(3 5 bmzosmyMoma(s.

0mos Fogdogadal 3mb Mg mma godmbamgzedgdn
BMEIPmoMgdagmos 338@3660060091 »4mggmob
LMol smbgdmdal ©bws s3sMmnmgdoglb dmombm-

THE NEW ECONOMIST / 5600 330M6(M30LB0

360mgdsba gFobe... BoBs@gdamo ol 0gbgds, 3ob(s
Mmobs @s godob dgbagg®m Lbsgmae-(3mmboo dg-
00650989, 30bo Lbsgma-(3mwbas gdgbodadgds
»og0b gfmgbymb mogalbgdagdsl, Loddmdmmb
3000569dsL. 5Hbgdmdobamgal dMdmms pmglb 39630
demngf 20363039385, smabab gumab mbm bombo
dgdmgbos Aggbl J3gysbols o madob Boggmggmb o
smazaomb baddmdmm dobs-Bymnwsb. s30@ma, do-
o LBagmom dgostamgds agngo@l; M s6ab
R3960 Bambymo o o6 a5834mo, dgnbygzgdgmo
36 dms dobo-bysmoab ©abazzgmo, 03 nsMsmoals
d9bamhgbs@,GMImoms(y JoMmazgmb dgqgdmm o6-
bmdomal dAdmmosb dyMmmals go@obs. @mgl Mo-
momo 50B6mbgds B3gb0b J39ybab og330Ma00bmds, oy
oMo dg@bgmdoo. 306 dgoagblb domasb, mmbgl s
0533mbmbgdol JoBmggmmdabal, g o6 ganxo,
3093 nmo megobygmow 3gn@mbgma? s boggmo
Bos BoMyoanbmo dmdagaml, Aggbol s@Abgdmdal

ol (339mo, 09 o6 Jg@mbgmds’?;”

ISSN 2667-9752(0Online)

» 615(3 060l 53360 9hmzgbgma me30LgdnMgds...
Bg960 LBsgms s (3MEBs 0 vdgo Mbos Foobbmos-
3MRgL

,B3960 3abs-bysmon Ladabgma LabbGogom go-
o0l gEbmms bgmdo... dggmgdamo, 3sds-3s3Ma
Bgbo 30Bab Indomdobs smof goMamdl, bogoms
sbamab, gg@m3gmoal bgMboo dndomds, Labamms
a0bmyog@gds 3ababs, bagomms 8530bgdo. gMomal
Lo®yzom, LagnMms bodgnMbgm (3Mwbs, s ngo 3o
o gobmogm.” s308ma hggb b 3g&HBmogom
» 0g9@a@b Lbogmol bobdmgsme s bogn®bgm
LodEYB39mmb - 3gFdme;”

Bom8mgomaobma dgdmbgggs, Hm3 a3043L Gg-
sm@o Lobbagmgdmgda, badgy@bgm, Lo gbbogm
5 bb. 30obyo Jofmmggmmds 53 bgmmgdl s Lbs-
390 565306 gos@Bs /Rzgbo ngema/. byGama
dofmgmmo dgo(z3emgds. @e39dMmbogdnoc 3s3wmb,
493039353900, 030435390, 3533Mmogm, RBodMn-
39080, bogmmadl, s go3gmgdo 35306gdb. yzgmasb
ma30bgm0 IMmBs 3946909;"

WLBogmol o gobsmmgdal Aggb mbos 39349-
g0 365 Hmame(g bLogsbb JobbMoggdobol dbm-
M, 3539 Hmam® 3 badygomgdsl, mmbobdogdsl,
HmImol Jgmbgdoo ¢bws 0858 mb B3963s 3gmoaem-
mgmdsd, Azg63s 3gbogmgdsd;”

»58 5BML 86 Ig3(33m0m, 3oMg 03000 gb b gmemgdo
o6 3903393, 30067 030 bimmgdo o6 0gbgds ©s-
35 3d09mgzomygdgmo gob o@Mbgdomal bagommgdabs;”

mam@z Bobb, omos dogdogadal sdMom, go-
Bomnmgds ¢bws dgqbsdadgdmmgl gfalb gHm3zbamao
®530L90Mgd96Ls ©s J394bol Mgomy dogm-
3omgmdab. bgmmes s Lbsgmes o6 mbos nymb me-
30bmog3000 J0Dsbn, sG8dgw Lodmamgds, GmIgma(s
bgmb dgbymdl gl godmoagfgdsbs s Jggybab
30630005698ab.

omos 35bbogmomgdym yumoopmgdol s3sb-
30mgdl 30bs-bymol pa330b bogaGmgdady, Moy
39mabo LodEYbsg0. ab M3mab, B™3 J39460L gows-
Rgbabamgol sqy30mmgdgmns 3Gsg@ngnm (3mwbsdy
©og3dbgdamo gobsommgdol Lob@gdolb dgdd6s —
obgomo, Gm3gmog sbomaobMomdsol dgobbogmob
®0bo8gMm3gg, 930m3mmo doamdgdom bmgmoalb
3gn@bgmdabes s 3Mgbzgmmadsb.

omos sbggg asd8mbo@eglh MB396sL, Gm3 mogo-
bygom 3Gm3odg ogndbgdama gzmbmdonznta
33630006765 — godMoggdol, JoMbbgdabs oo
&9d6030L BomBmgds — bEHMB3gmymeaL 9ol ©s-
3m91300090mmdaLy O Jgmomeemgmdsl. 833300,

N2 (77) 2025, Vol. 20, Issue 2.



ISSN 1512-4649(Print)

ISSN 2667-9752(0Online)
356smmgds aemas goggogadobomzgal o6 ool dbmeme

FIRGYOY0 206 dYmgds, 5Ge8xr 3oradbyzgde
0bbB®NAgbG0 gMMzbmmo nbBgMgLbgdolb obs(zo350
©5 339460l Babbgmob 9d&HNMbzgmbsgmys.

Bammsl RSBL aemosl basdMgz0 08 Bmagmgbo mo-
989madg80b momdody, Amamto(zss: gsbsmmgdols
d9Lod030bmds g3gybol gBmgbamo magobgdamgdy-
S0bo®8o, L38IMImmL gomsmgdabowda; dgubygg-
&9gmo dAdmms Jobs-Bysmoal @abozggmar; §3gybals
30036Mhgbs; mogobugom dHMBsdy wogndbgdnmo
86 9639mmdob s bmgmab 3gnHbgmdal gs6znme-
69d5; 96Hmgbaymo 06§ gMgLgdol mdHNbzgmymas.

omod gogdogedg dzgybol 3mamgbol sgys0myg-
dgem Bobodnmmdam gobommygdabs s LEszmsl do-
0hbg300s. ngo 88 aMgdymadgdl gobbs 3mommgdam
LEGGgaonm 360336gmmdsl sbnggdms Bmam(s
96360 gobgomomgdabis o 3nm@nEnma some-
dnbgdol 3063LsdM3Egm Bod@mEgdL. doggegadal
bgogom, LEmGgo gsbsmmgdabsedn ghmanmgds
30653060mdqdws Logomggmmlb dmngfMgdsl ogom
0(3539693mabs o 8356 gl gdmgedn — 39-
GomEgddo, Hm3mgdaz gemgbam smbgggdsbs
o bymogf 8350 gdabmsb sMal sbmznfgdmmo.
00 bodL b3sds nbGMEamm 8 9bwgb300L, Hm3-
ol dobgogomss Jofmmggmads gfMds, dogbgoogowm
bobaMdmoga dGdmmgdabs magabygmgdabomgal,
Amamg 3o 333000mdab 33069 obbo gdmgmms, ©s-
119m3696m0g 3085 mo3000 53 3gHommb gobsomemgdals
Logddgbg DENbg0Ls @S (3M©BAL gogM(39mgdobogab.
dobmgol gb 3gbGo gAmzbymo dgbbogMgdobs s
Bo6358 gdmma Lobgmdbagmgdngn gobgomamgdals
356mgmazgemo boboo aym. (doggdogadg, 1878 6., 10
3s0badg).

mabas 0@ Mommdal of 3omasgl ob ggmbros-
396@ M0 3Mmabz039d0 s ¢3603369mmzabgbo
oM gdmgdgdo, MmIgmms gsbbmmz0gmgds o¢)-
30emgdgemn babadoMmdas J39ybol 3Gma@mgbabs s
306300006960bng0b. 53 oM gdamgdomogsb goblbe-
39069800 30bobndbogns gMmzbymo ghmasbmds,
»o30bngmgdobomgol Jgnomgggmo dGdmmy,
LobgmBBogmgdmagn 508dgbgdmmds s Mggmm™madg-
b0l gboo Lodmasmgdal gobsbmagds. LEmEgE o3
3606(30390by ©ogdbgdmma dmmn@ngs s Jym-
Bem-bodmasmgdcngn JodsGommagds BoMmdm-
300a96L 38 30339 Logydzgmb dwamMown Imdsgmals
Jdgbeddbgma.

amos gogdogodab dogH RsB8mysmandgdymo
bgoggdo 330035bm3L gobsmmgdol gHmgbaymo
3megmaob gobgyem 36ob303gdlL, Gmgmocs 9i3¢d-

SCIENCE /8936036385 %

6gds 9ol bagnmmgdgdbs s pMmal gsdmbzgzgdl;
93LabYAds 93mMbMBog M edme 30 gdmmdbabs s
3990mEgmdsl; nombmab bmgemol 8gm&mbamdabs s
369639mmdal ms653g06Mmgg Bogm3gdals sogalbyg-
3ob; s Ladmenmme - Ba8mysmndgdmmo, gobsmeng-
o geab bo@dmdmdsls, ®m3gmoa(z mego0 394360l
13999L Imogomb.

J364M3TR0 BN3NRNBOBOOL ORVJS R
ANLEMOVIBY IBAMI VX 3BODBI

oo goggegedyg gfm-gfo 3nfMggm Jommaggem
068 9mad@momow 300fbggs, MmMBgmdas aoodmyg-
s seogdgs 93m3gma (3030madszool Bomds,
dobo qum@)ndmﬁm, ademand‘gﬁm o dﬂ@@)ﬂﬁ)ﬂ@ﬁ
dm@amo. dobogol ggmmds — gb aym 3Mmamgbol,
»o30bxmgdol, s@sdnsbal Yymadgdal, 3obmbol
1Dgbogbmdabs ©s 0bpagomsmamo mombgdab
LN3M(39- 93 WOMgOMgdgdL aemos 56 snd393@s Mm-
am& (3 @obogmydn gogmgbals dM3o godmmagdsl,
960l 30bog b e Gg@gm bogdzgmdy Ybrs wo-
333000 9dmmaym.

omoos gogdogodobomgol gg@m3s oM ymggame
dbmemmE ggmaMmogogmo 56 d3mmod o ym-93mbm-
dognto bogMzg. ob gobobomogms ol GHmame(s
(30300 Dgdem Lodysmmb, MmBgemos gumdbgdmms
mo30bmgomo 300mz69300b 50 gosl, gobsmmgdals
3G0mB0@ gL, bmosmgco msbsbBEmmmdal nwgsl
5 badoMommgdmag Bgbmoal. 98 ogammgdab sbabgsl
ob Laggmetn 3ndma3abBmo bobamdmgdgdobes s
LodmgoEmgdmngo bogdasbmdal abom (30mds.

6IVM®3I3NOL 0RIS RS 30LO
306bMABNIRIBNOL 3B

0m0d gogdegady gfmabae 3Gmamgbl gobommyg-
dab 303M(39mgdsLs s bmosmyGa Mgxmmdgdal
358 0Mgdsl 1353306M9dws, Moz obmgal (30g0emo-
Bgdmmo d39969d0b dogomomndy @oxmdbgdama
356300056950 o930 gd g 30Gmdam dnnhbgmes.

amns Foggogadg 9965madgdl ndcmmabrogma
dbmgmomb Bam3s@9dmo d3946930b g3mbmdo-
3960 bEsdomAmdabs s 3gmomemgmdob Dol
dombgzol godmEmamgdsl. gsd8magmgbl, Gm3d o3
Bo63589390L 3565306md5dL LEmM g momgdaemg-
domo LobGg3gd0 J3gyboabe. 3ol Im3ysegl dGsbarmnal,
003mbanb, Robgmab s bbgs §3946930l dogsmamgdo.
oo gogdogoedy, sbaemodal bogbsw nmgdl 08 3g-
Gomeob dbmggmomda Bamdodgdnmo &Mgbogdol
3gmbg babgmdbogmgdl s Jom bmgnsmmn&-g3mbm-

N2 (77) 2025, Vol. 20, Issue 2.

[35/ —

THE NEW ECONOMIST / 5650 33M6M30LB0



ISSN 1512-4649(Print)

% SCIENCE /3336036355

dogac 3Mmamgbl 3mb3Mgdmmo dogsomomgdal bo-
gdgzgmdg gobobamagl. 0go Jommomgdl ndsdg, Gma
93Mbm3ogco bGsdomMMIS s 3gmameEmgmdals
B dnsgMgbom sdm omgdnmos mafgdamg-
doo bobBg3gd by, HMBmgdaz Mommgme J39ys6s30
Lobgmdbogmgdfogo (3bm3zMgdal Lagdggmb bo-
13m0 gbl. 0emos Mg330Mggmam sobsmndgdos
936030 ab0bsn@mgdol 30dgbgdL s doohbgzms,
™3 ,0bGMM0s s boMds@gds — oMxggbo, go-
dxgbo, dbbgbo s 3gM3abobomgol dgdMdmmal
31036000, 530bosbsm smdmRbos g3Mim3ngmo, s
300 s 3mgesbo(z 0dsb @s@hs. ngos pmgl aodgg-

dgmo d3ggybogmdobs, ngos ©mglb 39460l gemal
369390 s 0g0395 §3946ab boggmab 83Mggag0 s
35@Mmba(zs. 3793609090 05 3bbgmMds, 3990 @s bgma.
58 3936096 9dsbo o Ibbgmdal, 53 ggmobs s bgmb
23m 8993l ogmomage BygMgoco bgaerab gjgeg-
Lemdabs s 363530 9 3306OMds Mg39bgmmdabe. 53
M gdbmdamagsb Bomdmbog gds ab demggedmbama
B063Lgmgmmmds, ob oswo BaMBs@gds.“(dogdegady,
1889).

amos gogdogadg badbl qbgedl, Hmd sDas, Jogbyg-
05350 0d0bs, ®mJ nb@)mﬁmﬂ@og‘g 0ym Jﬂ@@‘gﬁmbo
o GOBOQM’)%DGOO[) 9M0-96M00 30M39mo 39609, -
boblb oAy LB GgNE Famdsmgmdada s ggM
dgdmm bs8gcmgg dmmbmgbgdmab dgbadsdabo
30M5436980b g0 oMgds. dobo sbGom, sbool Mg-
a6gbal 80bgbos s Fbmmme gofyg gog@mmgdo,
65890 dows 3gbGsmmEmo s bmzosmn®m- 3 d«)-
o bGogbo30e — 335gmBagds sMLgdmom s
MOFYMBomo ©sIm 30gdnmgds (330mamadszoal,
3Omagbobs o Ebm 3nm@ncgdol dodsmon.

THE NEW ECONOMIST / 5600 330M6(M30LB0

B0abLgmob 1dmogmgl baggmdgmom aemas 3oohbyzL
08 be(z000©-dgb@om® Famdstgmdal, Mmug-
Loz badmgomgds o6 33symenmogds Emg35bmgmo
dgmdomgmdom, 5Msdg dob smndgzedl Mmmamm(y
bolb 3zgmgbo ImBagmobezgh. dobo dggsbgdam,

9L ogabgds — m38smmds myzobmgmabs ©s bys-
Mgoeo bgomabogmob LEPmymxabigh — s&ab
ol doMomown GodmdMoggdgmo doms, MHmdgmda(s
336)(“30 abm(BQ’Om 36)(‘065)3[)0[) Q’ﬂ@aﬁ)b@ OdGﬂO.
omos goggezedg obogmgmal Bom3s@gdol
Logydgmo sbabgmgdl 3mEbabs ©s 3G™3als
39mEb — @ofMgdamgdgdl, Gmdmgdog bomBmg-
35bg oydbgdmmads Labmgomgdad gobagomoo
mEa060ds30mo BB ebsMEgdobs s gugd@Nco
38sMmggemmdab 0bbE0GMEgdob 35d39mdoom. dobo
o gdom, ggem3dalb dmdomadqqdo ,onmamsgn dGm-
domos o ambgdMago domoabbdgzom™ §360wbgb (30-

ISSN 2667-9752(0Online)

30m0bd(3000, HMIgemday GFMemazommo badbmgHgda
3505maby s dbam mbybg snygzebs Lobdmaswmgd-
030 gobgomamgds.

03 3mb6@ gL 3n, nmas asbbsgymEgdom 83306-
©9ds 03 (33momgdgdl, Ho vdoab d3gybgddo omo-
Boomabmbdam 0Bygdl aobgnmatigdsl. dobo sboemabals
®bobdo, Rnbgmds s L3sMbgmds, dogbgosgewe

babgdmogo gmm@emma R 3g@ommdabs, snbygl
©abogmMa (3030em0bs(300L Jogdal 33 gmmdgda.
0993(39 yzgmodyg 360d369mmzsba s boMmdo@gdmm
dogomomsm 053mbos Im3yagl. gbgds o 0a3mbasl,
0emns 3mbiMmaGmms 3s3mymal, Mo Mbos godm-
0mb 3995693 ggm3mmo godm(300mgdnEsb ©s
a0bbo 3nmmgdygm yumopmgds 8003yHmdl Medwyg-
60dg dmogom sb3gd@b, MmammMazos: gebommygds,
2003980653500 8o mggmmds o g5339dmmds J3g-
g60bs,”“ 936m3al Bglo 569 0bLGoGNGgdo s Gogo,
569 dombBgmmo LESbEIGGgda. 39Mdmm , nemoo
3¢b0dbogl: ,,003mbas 98 BbGom NRG™ godgonmao
06 gds. Bobo sbomo bgm3Bogg mowo Im3bmgs
9360m30b gobsmmgdabs s 3madal ayybGmdg-
o — ymggmobygho, 653G bogow d8smmggmmds
©5 303393mmds §3946abs, gg3m3al Bgbbes s Mgl
d995390mb. @mglb 083mbaslb dg360 gzMm3ommow
aobsmmygdymo, gg3eim3sdngy LBsgzmadomgdyma
sbamasbmmds 3gogb. dnbs(y oo dm(zomnbgba
36056 bbogmabs s gobommgdabsmgal. 36gHmmmds,
3MEO0 0] 393650, BOMSsLLIMas s FogM (39emg-
S99m0, 5 306 0(30b, — 046935 053mbasd 3nfggemoa dg-
L3gYEMES goBomb 5BadL g3MIM30L (3030e0Ds (3000
bgdmgdgmgdal 4393 Bombads@gdmam s gobmo-
2@8s gobsmmgdobed msgobo bbogmbabo dmja 3om-
390 0400058 IM3gabmb dorgmb sDasbsgs. 533mdgb,
053mbgmo 5dabomzal o3 bogl oMol dm gmgdayemao
©5 oM (3 Hbambam.” (gogdogsedyg, 1889).

008 boBL b3s8L, BM3 083Mbnsd — dos 3meo-
G030 bgdab, 30650 gdal bob@gdol Hgxm@dabs
5 sbogmycn 33sMmzgmmdboma bEsbosMm@gdal
d98m@gdal gboo — dmabgMbe (3030m0ds3060
Bobbgmal 33390060 ©oRdomgds. 0o3mbanls godm(s-
©omgds gogdegadobomgal BomBmomggbl ndal 8oge-
momb, o9 Gmam& dgdmos §3g4sbob Bamds@gdom
d996Bysl bmgmom 3Mmamgbl, o ogo goshbos
dgbadadabo bgds, mbato s 3bamds (33emamgdgdo-
bowdo.

L3oMbLgml Jogamamoam, agmns bsdasbdom om-
603bs3L, ®m3 EobogmyMa (3030emadaz00lb Bomgds

dbmmm 946039900 (33m0mgdg60 56 dMab, 5Mo3g©
3m0@03960 6930l s bmznsmnGo mgomndgabgdal

N2 (77) 2025, Vol. 20, Issue 2.



ISSN 1512-4649(Print)

ISSN 2667-9752(0Online)

358mbs@mgds. dodab gg3@m3nmoa Gmbggdabs s
©53306398980L gmbdy, J39y96930 s0bym dggma
BabMognb goaggabgds s sbama, 3Gmamgbme 3Mo-
6(30390bg @ox4dbgdeman 3dsimggmmdal megemals
dogde. (Fogdogady, 1889).

336M0g50, nmos goggegadol dobgogom, (3030mo-
Bgdmo aobzomemgds oGs dbmmme G 94603960
3Mmamgboom, sMsdge mafgdamgdoma Lob@gdob
a0oxsbgdoms s gobsmmgdol, 3dommggmmdabs
©d bmosmao Bgbfngol Imggdom doambyge.
dobo dggobgdom, J39460b Bobbgmal gDobg gowes-
36y39@&0 3603369mmmds gbodgds Jobmdmng gobso-
mgdsb, 3dsMmggmmdoma Lol gdol gx3gd@ Mo,
(30300Dgdm LEGObEsMBG gLy s 3Mmamgbdg
MM096& 06789 badmasmgdfng mgnmdgabgdsb.

35bamonls dogamamdg Ladabal agmas gsb-
Lo ggomgdom go8mambggl 083gMoGme mb 3gmm
II-0b 33N g9mmMdob 3gMnmeb s dobo ddstmggmm-
doma 3098030l sbsmadL Jodommagl. 1889 Bgmb
amabggoﬁm BQO@)nd‘aﬁn G3Q10Q18250 — 083360@)00-
0L 333000md0560, HLoLBEmM goaygbgds s d6sbo-
ool Mgb3dmo joe godmsbogds — o6 smaddgds
399300008 3556 330mb, Mo 306Md7d38s aobsdommds
03 g3mgal Babbgmes s g3mbmdognma semdsgmmds.

amos gogdogedg gedmymglb Medwgbadg 8603-
369mm396 o @mEL: mgomoggmdMogo o 3meo-
&03nco ms30bnxamgdgdol s@Lgdmds, Moy bgmb
MBymdes Ladmgsmgdal sg&omE 8mbobormgmdsl
Lobgm3Bogmgdfng (3bm3Mgdsdn; BoG8mBowagb-
mmdomo 38sGmggmmdol Lobgds, MmIgmoags
©093m 3058 0mmosl; bogygobs s 3Gglbol maogo-
Lygmgds, Mmdgmdsg aobodomMmds 3mE e amao
o LonbgmMdsigom bggmmgdolb godmogmagds; ge-
Bommgdob bggmmb gobgomsmgds, MmAgmbaos ©mb
3906Mm Il 356bs 3m&gdaem yumonmgdsl odmdos;
06 MoLGHNJGMoab, 33bbsgnmdgdomn go Mzoboy-
bab s gabsblyMa 0bbGoGunEgdel gobgomsmgds;
5 dmmmb, 8mbmdals 3oy gdgds, Hmamd (s goowgbo
3356960 o LadsMmmmgdMmngo Jombage. (Fo3dozody,
1889).

58 gboo amos goggegedg badL qbgedl adsb,
M3 BaM8s@gdmemo 88sMmmggmmds gumdbgds oM
dbmmmE 3069 Gog@mMgdl, scedgw s dJobogsb
36106(30390L — LodoMmamU, mogabyRmgdsl, 3oboom-
gd5bd 8 503056M0 ambgdal 358 030L(3935b.

omosb bgoggdo gobsmmgdol, ggmbm8ognto
99398906980l (gmm3gcHoaonl), g3gmbmdagaco

SCIENCE /8936036385 %

3bMm3zbgdal gobzomamgdals, magabygsomo bo@ygol,
©gdm3zMmo@oal, gehmgbamo mgomBgabgdal godmog-
6gdal, bodsGomal bob@gdol gobsbmgdal dgbabgd,
HmIgmo(g badsGamob 5dgbogbmdal 3 3g00M9dsl
9069630 ymPRe, RILIG 2JGYOCRYH0o.

Logooggmmb 8obBMaggdgdal maglbgdammds
936 m3533060b Gobgnmmdgdbs s 80Ds6msb

®0bodgeMmgg Mgommdal gomgsmabbobgdoom,
336bs 3nm@gdam 360d369mmdal adgbl 0d gnmbgsdyg
3obigbob go(393s, Medmgbo dggbedadgds badsmmgg-
mb obbMogqdgdo g36m 3033060l gabgmmmdgdles
s bEHs@gaoym 0dbbydl. (Bedianashvili, 2018;
2023; Gvelesiani, & Veshapidze, 2016a, 2016b; Papava,
2016, 2020a, 2020b).

936m35330600 dgbabgd bgmdgi@nmgdals 3g-2
dqbmoo 356LsdmgMYmos ob @oMgdamgdgdo,
mImgddy3 9M0b oxndbgdnma mMgebadszns,
396dm@: 505305600 aMbgdal 358 0g0L (3935, mago-
Lygmgds, ©gdm 3OS0, MIBLEMEMBS, badatmeals
MDg609bmds, 500880560L YBmMadgdol dom Imab,
13306 9bmdsmd YR gdgdal (339, S Mamabdo,
0l 3603065(300b odzgdmmds, dg86ybomgdmmmds,
LodoMMNdbMds, bmmnEsMms, Jomms s 353 3o-
(3975 0365BMEMBs. oM@ 530bs, bgmdg 3G gdals
89-4 3qbeob 3g-2 3964830 oxbdbeymns byzco Lo-
bgm3bogmadob gMmabmmo 0gbBmdal 358 0300L(39-
3ab o 30mgdemmds. 89-6 dgbmo 30, g3eim 3ogdotals
doMomomn xmgdgdolb Jom@oob bogomegdymm
dogmsl smnamgob.

936m3533060b 3096900 ggzmoMaMmgdamos
936m 3533060l dgbobgd bgmdgyGmmgdal 3g-3 8«-
b do, Hm3mob 0obobdowa(s, 936m3o3dncn 3nbbow
abobagl 3d3000mdab, 3933060l mofMgdamgdgdabs s
Bg3mo bobgmdBogmgdol bambms 3gmomomgmdals
bgmdgbymdab. bymadg 3@ madol mebsbdac, 3gmoem-
Mgmds gemobbdmdl: g3mbmdogal EHwsb, gobgdal
LEsdoaEMBSL, bmgosmu® LsdosdMm gzmbm-
303ob, dos dobMab dgg3bol, gocgdmb @o3300,
Lergooem®o Lodommasbmdabs s JymE@ncymo
dMogomagmmgbgdolb qdMabzgmymaal, sbgsg,
®30L9Rmgdal, MbogOmbmgdabs s JoMormdbs-
R gdab bogM30b 3g43bsb s o. 3. (CONSOLIDATED
VERSION OF THE TREATY ON EUROPEAN UNIONEN
26.10.2012 Official Journal of the European Union C
326/13).

00l bosbdMgz0b bogmdzgmdg dgbadmgdgmas
©5b3360L godm@ebs, MmI g36im3s3306Mal mamg-
d9mgdgdo s Jobbgdo mobbzgoadas dzgybal

N2 (77) 2025, Vol. 20, Issue 2.

[37) —

THE NEW ECONOMIST / 5650 33M6M30LB0



ISSN 1512-4649(Print)

% SCIENCE /3336036355

THE NEW ECONOMIST / 5600 330M6(M30LB0

96m3bmm 0b@gMgbgdmab. gb obggbs IMmagomo
339300 560l g08ysmgdmmo. (ds@nsdgzomo, 2017;
dgM0dz0mon, 2017; dmsdg, 2017, 2020; gmaosdgomo,
2017; omégymo, 2017; 333030d3, 1999, 2017;
335M93bgmos, 2017; 3mmesdzomo, 2013; 3gqc-
madgomo, 2017; Jo@hogs, 2017; RabRomady, 2017;
Robmadg, 2007, 2009; Rbozzadg, 2017; baGo@m-
60dgz0emn, 2017; bmbgemadg, 2017; ¢sbgemady, 2017;
d9bggemas, 2017;39dgemadg, 2017; dabsdgamn, 2018;
Silagadze, 2009, 11).

30Mms d39460b Bows g3mbmBagnco gsbgome-
1900bo, goggogedal 65dMm3gddn 360d36qmmgaba
saomo gFomogh bojoMomggmmlb gmmdsmy®
93MbmBogn® LogMgd0 0bGgamagoal Lszombb.
oos gsbabomeges 3Gm3al bogMmsdmmobm -
Bobomgdol, gogmdal, gibmya abgzgb@ozngdal
80bbmdMngo 8mDoegabs ©s gemmdamum g3mbm-
30396 gOHmn0gHnmdgddo g oo dmbsbomagmdal
3603369mmdsb. 335bmsb, babgabdnm s¢badbsgws,
™3 sbgmo 0b@gadozns bos gobbmmz0gmmal
96Mm3bmmo 068 gMgbgdabs s sgommdMngo 3m-
6&94LGob bEmma gomgsmabbabgdao.

omos bogndgmosbow 03zmggms »...Ag96
Lbgobogolb goMo Godg o s6s.." s 5bndbogrs:
"9 3o@oMo Jg9ysbs, MmIgmba(y odogm-3oggoboal
9956056 o Loz PY30MsGgbmds ymzgmabycom
JoOm3z9mmosl 13yMns, mglb bs3356dm J399bo
d904360. ... 3bos LagMome ©s Fz96 Mmommb bsgno-
03 3900 bago®mbo 5635 0 Rzg60L magobsmgals
dbmmme, sMsdge bbgabomgabs(s, od (3o 393600 M3
Jdgo(zgome §3996096mdadgm 53 byosl-gdgbab Bgemo-
Bowdn, Bogsd gb 8abab-ygmo, Hm3gmbess goggzobosl
9dob0sb, Gm3gemaz sDanbs o g3mm3ol oMo ym-
goms b0k s MMMl @sdymmdabaomgal dg36a
Lbgoabbgs baembal Labbema omgmams, 3oabs abygs
3960 oAy o bambos dmmal dgmeabs ws (30-
mgdob 3adgboe 0d6gds 3oy (Fogdogsedy, 1879).

0o go3dog0dg3 0osb33bs, HmM3 abGmGommao
Logomnggmmb as@smhgbs bdoMow aobsdnmmdgdos
0o Labgmabogmgdals ImGob Jomb g dgomsebbdg-
393L, ®mBmgddacz J3gy6ab LEmE0 3mbozombotgds
3603369mmgobo god@mma agm. ob goggon, HmI
@3y 3oMbgdmdm, Jogmomgdl Azgbl dwnwsm
ob@mEogme Bombmmbg s 1bsm by, 98 goMgd8mgdgdL
LEMEO dg3amgdmEam. M3 (39, 935Lmsb gMmac, 59
(30egdgmons, mgbsg 3g30bsmBgbma s@g3zo@ o
3mbozombomgds bagMmsdm@abm bogH 3930, Moms
o6 og3otagmm Rzqgba abEmEMonmo m30:3gabgdes
5 Loy 3bggdal 3o63s3mmdsdn Rodmysmndgdama

ISSN 2667-9752(0Online)

LEMORZd MY JoEgdmMBabs s gMmzbamo mgo-
®3ymgomdob 3gb.

0ol bgogom, gobbs gnmmgdnmo gymepmgds
bws d09d(39L 39460l s@o30sbyMa, dybgdMago
©d Boomobgnmo Mgby®bgdob gigd@nsb gedmyg-
6905L — 3om ImMal 3mods@ob, dogobs s Bymal
G9LALdab LEmGsw s0mg0bgdsb. 360dgbgmmgabas
Lo@GMObL3MME™M 0bBMSLEG N &Nl gobznmamgds,
3500 dm0b dogdm-domdal M 3060a3bal LEWmym-
gomo 5dmgdgegds o G§MbLAMME 0L bbgowabbgs
Labgmdal godmogmgds. LM gaommaw 360d369-
mmgobos sbg3g dodm@sb dogo brmzabzgb dndsgama
doenbogbgdal gog3e6s @s 3oggoboal gaombals bo-
300mdab Hgba@bgdob 30Dob3ndsGHormma smgabgds.
53030MMMma©, 5930 dgmns dgoddbsl bgmbay-
Mgmo 3oMmdgdo JoMorgmoa 030babs s saMetyyemo
3MmEnd00b bagHomsdmmabm dabmgd by 3mbgncg-
6@ MbsMnsbo gobo@ebac.

05653gMmgzg ammdomy® ©s Mgaombym
3m6894b&30 J39460Lb LEMMo© d3mBaznmbamgds
m3603369mm3569L bLGMSGganmm 53m(3065L BoHm-
50396b. (303030, 2001,2019). 93Mbm3ogMo 3Mm(39-
Lgdob M3 SBsE0 Bl 30MMdgddo, aemos Foggogadals
ob@meoym 3g33300Mgmdady woxgdbgdamao
bggo o 30l Jog Rsdmysmadgdema dmdsgmabzgb
808sMommmo 3mddgmgdolb 3G0b(303g80 dgbadmma
aobegl gu9d@aco agdal 30d(3580. gb Boamdo
bgmb IgnBymdl Hmames gfmgbeymao g3mbmadn 3ma
06&gMgLgdob a3l 0by d399beb FomGaPImo @
93Mbm3n 3mE0 Mmgomdymausnmdal dgbsmhnbgdsb.

5308m3, M5b53gMm3zy o3ogdoyta @ab ne-
Lobsomgol gobbsgmmmgdom 360d36gmmgabas nmmas
Foggo30d0lb 393330Mgmdal m@3o goobMgdos
— Gmam& 0dmJ390g0w@s 030 Mmebsdgofmgg dofMm-
398d0, Ms 3mboz00L o0 3eggdws bbgemabbgs Lo-
3356dm b5 30006056 Jndormngdoom, Ms nbo(3no@039dL
Bodmoaygbgdms s Mo Fndstormmgdsl J0s603bgdws
LodmgaEmydobmgeb. (3gdgmadg, 2017). 50bndbmemon
333000 dogmds gosdbyzgdo 360dzbgmm-
bab do@ofgdgmos oMo dbmmme 3¢dobadommmo
QObGO3Q06860b - 6(*)6(")60600 CBOQ)(Y)L)(Y)CBOO, %0'
mEmans, 0bGmE0s s 3mmoGmemans — 0by3zg@o
3063000069560b50300, 5M0dg BoMm™ godmygbgdob
3memdlb obgo bggMmgddo, Gmam@agss bods-
Moomo, 93mbmdnzs, LogMmedmmabm YHmagMHom-
3960 5 gabsbbgda. ngo sbgzg boMImaewaqbl 3603-
369mm356 Babsdnmmdal babgmdbogmb gggd@onsba
0b@gams300bmgol gemmdaen® 3Gim(39b9dd0. dm(3g-
3 Boamdsl 360d369mmgaba Bgmoaman dgodgb be-

N2 (77) 2025, Vol. 20, Issue 2.



ISSN 1512-4649(Print)

ISSN 2667-9752(0Online)
bgm3dBogmgdfngo ;mzomdgabgdal, 3dsmmggmmdals
3@ ncab, gemgbymo 0b@gmgbgdal s ssdnsbals
MBmgdgdol ©o330L sMbmdMnge gosdMgdsdo.
03 3m3gbob dggase gobomamgdamo bgwogzgdo
9fo-gemo s@bgdoomn bagndzgmons, HmIgmas 93-
Loby@gds 3o3MmdMomdals dpamMawo gobgnmsamgdals
0bOYb39mymBob grmdaery® @mbyby.
®5b03gMmgzg Mgammdab dobgmgom ovy dggage-
Lgdm, dgadmgds s35L 33600, M3 aemas goggogsedals
Jdgbgmmgdgdl abgo mamgdnmgdgddy, Mmamtinzes
®0mgNmo 50380560l 3gmomomgmads, ggmbm8agals
85630006935, ®365LEMBMBs (LodsBomosbmds),
Lagnm@gdob ngmgdol @339, magobagmgds, babg-
m3BogmgdMogo sDGHMZgbgds, gHmgbamo mgomdym-
BoOEMY, M3 50 ) 35Mad3L 5@ Mommds. gob-
Logno®gdayma 360d369mmmds o3 aemas goggogadals
93M6m803mM0 bgggdabs s Job Bog Bsdmygbgdama
3606303930l (335, HmamMn(zes: gg@dm bognmeg-
S0l bgmdgnbgdmmds, 30Gm3zbgdal magobymgmagdals
03(33% 3mAomod8a, 39356080, gdm 3G5§0DI0,
LsdsbGBm g3mbmBags, 8g6s63gmdol magabygmgds,
8mogmmdals modgHomuGo RoMggs, madgMsmeao go-
sbobomgdo, 3mbian6gb(309, LagBHmedmeobm gzmbm-
o390 068 9aMo(305, M0d g3mbmdongs, msgobygamo
39¢Omds, LadsMmmosbo Mggm@dgdo.

RQObLJ36Y

0mod goggogadal g3mbmado Mo 8bmgmabgogg-
mdos, HmIgmo(3 @Mdow gBndbgds mafgdymadgdl,
mgbsg od@omymns. dobo oygdo sgMmasbydl
9636 ab@gMgbgddg mEngb@nmgdam g3mbm-
30396 bggaobs @s 38 3039 dmMom® baggmdgmadl.
00d 93mbmdagel gobabomogos oMo dbmmme
Bmam@ g ggomomeengmdal dombygal obb@®ndg-

bBL, 50390 J3794bol odmy3ngdmmdabs ©o

SCIENCE /8936036385 %

Lmgosmyto LodoMmmosbmdal g563§30(3900b
3o, 0mos o 3603369mmdab sbnggdms bmggmal
396Mbgmdals go630005698sb, Lobgm3bogmb HmeL
LEBGgam bgdGmEgddn s gEmMdsmYE g3mbm-
803590 068 gaMo300b — gMmzbamo 0b@gMmgbgdol
g0m35mobBnbgdom. mebsdgummgg 3ommdgddo,
B3 bogedomggmm sl Gomo gs8mbggzgdals
Bnbady, goggogedal n@ggda gzmsegabmdl ob@mo-
Do 390dMgdyer e RoMgdgmgdonsr draMor
B gMbo@ngal, Hm3gma(z Ignbymdl bgmb J39y60L
3563000061965b ©d gMmMzgbnmo mzomdymgsomdal
dgbaRmbgdsbs.

®56589060m3zg Bgommdol 3GB3om ababzabal
Bommow Rsbl, mm3 nmons gogdogadal dgbgommagdgdo
obgo ofgdnmgdqgddg, HmamEaes 0bmogowol
39070mE@gmds, §3mbmdognca Bobbgms, badsmomo-
3bmds o 03bsLBmEM, bsgnmmgdalb ©ozgol
MBmgds, M330L9@mgds, 9MM3bmo mz0mdgabgds
5 Labgm3bogmgdfngo sDMMZbgds, @Mgbyz 0bs-
MRmbgdlb 360d36gmm3zo6 g mommdal s 860dbg-
mmgob Hmmb LadmgomgdMogn gobgzomsmgdol
36 39b30. agos doggagadal ggmbmdogy® dgbg-
M gd9dL s dob 8oy Bo8mygbgdmm 360b(30393L
mgbag gobbs 3mmmgdamao 3603369mmds gbaggde.
30l by39d3dn g0dmzzgmamns obgomn gabgnmmdgdo,
Mmgm@aos 3gMdm bsgmmmgdalb bgmdgmbgdmmds,
0bognsmMo mogzobngmgdol o339, Smyms-
m0bd0, 393560D80, gdm 3GsG o ma Jdsmggmmds,
LodoBEM g3mbmBozal 3Mnb(303580, 3gbsmB8gmdals
bgm3dgbymds, LabgmdBogmb modgmsmuyma Bamggal
3dmEgmo, ©dsmo s badsMomasbo goEababawgdo,
®5b6Loma 3mMb3Mgb300L Bobamabgds, bagMHomsdm-
G0bm 93mbm3ogn® 3Mm(39b5d30 Ratormmds, mas
35baMn, Mmagobyygama gogemds s badsMmmasbm-
3obg agdbgdamo Mggm®dgdo.

N2 (77) 2025, Vol. 20, Issue 2.

THE NEW ECONOMIST / 5650 33M6M30LB0



% SCIENCE/33G6030335 ISSN 1512-4649(Print)

THE NEW ECONOMIST / 5600 330M6(M30LB0

ISSN 2667-9752(0Online)

GEORGIA’S STRATEGIC ROLE IN EURASIAN TRANSPORT
AND DIGITAL LOGISTICS TRANSFORMATION

Copyright © 2025 the Author/s

Peer review method: Double-Blind
Accepted: May 17, 2025

Published: June 12, 2025

Original scientific article

DOI suffix: 10.36962/NEC20022025-40

Loid Karchava Irakli Nanuashvili Gia Zoidze Shota Veshapidze
Doctor of Business Master of Law, Doctor of Economics, Doctor of Economic Sciences,
Administration, Associate Ministry of Defense of Georgia Batumi Shota Rustaveli Associate Professor, Ivane
Professor, Caucasus International E-mail: State University Javakhishvili Tbilisi State University
University nanuashviliirakli@gmail.com ORCID: https://orcid.org/0000- ORCID: https://orcid. org/0000-
ORCID iD: https://orcid. org/0000- 0002-0155-5775 0003-0933-3648
0003-2857-0235 E-mail: giazoidze@yahoo.com E-mail: shota.veshapidze@tsu.ge

E-mail: loidk@yahoo.com

ABSTRACT

Georgia is an important element of the Middle Corridor, a trans-Caspian international transportation corridor
that connects China and Europe via Central Asia and the South Caucasus. Its strategic location at the intersec-
tion of Europe and Asia makes it an important player in international transportation and logistics. As Georgia's
logistics industry looks to further integrate into global supply chains, this strategic stance offers both enormous
opportunity and difficult problems. By examining the institutional frameworks, policy efforts, and infrastructure
that influence Georgia's performance in regional and global contexts, this paper investigates the country's pres-
ent position in international transport logistics. The TRACECA (Transport Corridor Europe-Caucasus-Asia), the
Baku-Tbilisi-Kars railway, and Georgia's Black Sea ports, notably Poti, Batumi, and Anaklia (proposed), are among
the main logistical routes that travel through the country and are examined in this article. Georgia is positioned
as a natural transit nation for cargo movements between the North and South as well as between the East and
West thanks to these facilities. Georgia's full potential as a logistics center is, however, hampered by a number of
issues. These include reliance on external political and economic variables, such Russian influence and regional
wars, regulatory inefficiencies, limited cargo handling capacity, poor infrastructure in some areas, and geopolitical
instability in the South Caucasus. Furthermore, Georgia is under further pressure to become more competitive
due to competition from other routes, such as those via Russia, Iran, and sea channels. However, Georgia has ben-
efited from new opportunities brought forth by the changing global logistics scene, which has been altered by the
COVID-19 epidemic and the conflict between Russia and Ukraine. The Middle Corridor and Georgia's role within
it have garnered fresh attention due to changing trade patterns and the growing interest of European and Asian
entities in diversifying supply chains. Georgia can greatly improve its connectivity and logistical performance by
investing in digitization, modernizing customs, and forming public-private infrastructure partnerships. A series
of strategic growth directions for Georgia's logistics industry are suggested in the paper's conclusion. These con-
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sist of: (1) enhancing the integration of multimodal transportation; (2) investing in rail and port infrastructure;

(3) enhancing cross-border logistics collaboration with neighboring nations; (4) bringing regulatory practices

into compliance with EU standards; and (5) advancing Georgia as a hub for logistics and transportation through

policies and international partnerships. Georgia can strengthen its position as a key hub in Eurasian logistics and

a trustworthy transit partner in the global economy by implementing concerted policy initiatives and making

focused investments.

Keywords: Transport and Logistics Economy, Digital Economy in Supply Chains, Georgia’s Transit Function

in Regional Trade, Infrastructure Investment and Economic Growth, Global Value Chains and Competitiveness.
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1. INTRODUCTION

In modern, globalized conditions, transport remains
one of the main mechanisms for bringing countries
closer together. Despite the fact that today the Inter-
net has made it possible to communicate quickly and
efficiently with people in different parts of the world,
the function of transport still remains indispensable
and important. Logistics also requires special atten-
tion - especially when it comes to not only domestic,
but also international markets. At the global level, an
effective supply chain and its management are becom-
ing paramount, which requires the existence of a well-
developed logistics system.

Growing competition in the international transport
and logistics services market requires new strategic
approaches to the development of the transport and
logistics sector, the introduction of innovative technolo-
gies, areview of partnership relations and a systematic

improvement in the quality of services (Zenezini, 2022;
Veshapidze et al., 2024a). Against the background of
these trends, the demand for transport and logistics
services is growing dynamically.

One of the essential challenges in implementing
logistics processes remains the issue of security of
confidential information for the customer. Accordingly,
the success of an outsourcing-based model significantly
depends on the establishment of long-term trust and
reliable relationships with partners. In many cases,
outsourcing of all logistics functions is advisable in
cases where the use of individual services - for example,
awarehouse - is not necessary for the customer. Small
and medium-sized enterprises, which, for financial or
strategic reasons, do not have the resources to develop
their own logistics systems, are particularly interested
in this service (Zoidze and Tkhilaishvili, 2021).

The scientific literature discusses in detail: the
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importance of transport and logistics outsourcing in
global value chains and service integration; research
on GVC structures and their impact on transport and
logistics networks. The role of logistics service provid-
ers and the importance of service quality. (Gereffi and
Fernandez-Stark, 2016). Logistics outsourcing prac-
tices and the relationship between service integration
quality. (Knemeyer and Murphy, 2004); the structure
of the long-term production chain and its important
connection with logistics networks. (U.S. Department
of Agriculture [USDA], 2020).

With the growth of globalization, international
transport and logistics networks play an increasingly
important role in the process of economic integration
between countries (Bendianashvili, 2023). In this con-
text, Georgia, as a critical part of the Eurasian transport
corridor, plays an important role. Its geographical lo-
cation provides a strategic position for trade between
Europe and Asia, which gives it special opportunities
in terms of developing into a transport hub (Asian
Development Bank [ADB], 2021).

In the last decade, Georgia has implemented signifi-
cant infrastructure projects, such as the Baku-Thilisi-
Kars railway, the Anaklia port project, as well as the
strengthening of transit corridors - the Middle Corridor
and TRACECA (World Bank, 2020; Caspian News, 2024;
Papava, 2017). These projects aim to modernize the
country’s transport and logistics infrastructure, leading
to greater integration of the country into international
supply chains (Christopher, 2016; UNESCAP, 2022).

However, despite the progress, Georgia still faces
certain challenges. Infrastructural barriers, inefficient
regulatory systems, and lack of coordination at the
regional level are noted (OECD, 2021). Against this
background, the literature highlights the need for Geor-
gia to strengthen its institutional framework, develop
intermodal transport capabilities, and further integrate
into the European transport area (Goguadze, 2023).

According to studies, Georgia's economic benefits
from transport and logistics integration are not only
reflected in direct economic indicators, but also in the
form of geopolitical stability and strengthening region-
al cooperation (Papava, 2019; Lordkipanidze, 2020).

2. METHODOLOGY
This study employs a mixed-methods approach
combining qualitative analysis of current trends and
quantitative examination of global logistics market
indicators to assess the impact of digital transforma-
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tion on international transport and logistics systems.

The research begins with an in-depth review of
existing academic publications, industry reports, and
international standards (e.g.,, WTO GATS framework)
to build a conceptual model of digital transformation
processes in the logistics sector. Key sources include
scientific journals, professional studies (e.g., mdpi.
com, techtarget.com), and market analytics (e.g., rss.
globenewswire.com, globalmarketmonitor.com).

The quantitative data for this study were obtained
from publicly available global market reports, data-
bases, and statistical portals. The focus was on metrics
such as:

e Global logistics and transport service market size
(2015-2030),

e Volume of freight transported,

e Regional market shares (Asia-Pacific, North
America, Europe),

e Adoption levels of technologies such as RFID, loT,
Al cloud computing, and smart contracts.

Secondary data sources include international trade
and transport statistics, reports from logistics asso-
ciations, and publications on the economic effects of
digital technologies.

The study applies comparative analysis techniques
to assess the integration of digital technologies across
different regions (e.g., Asia-Pacific vs. Europe) and
transport sectors (e.g., maritime, rail, air). The analysis
highlights how technological adoption correlates with
competitiveness, efficiency, and market growth.

3. RESULTS AND DISCUSSIONS.

3.1. Digital Transformation and Strategic

Development in Global Transport and Logistics

Modern global trends in international transport
logistics significantly determine the strategic direc-
tions of the sector development, the prospect and the
formation of its transport-logistics potential. One of
the defining factors is the digital transformation in this
context, which has become a central component of the
evolution of logistics systems (Enterprise IT World,
2025). Integration of information and communication
technologies, server architecture, and digital commu-
nication means made it possible for a continuous and
regular information exchange between the participants
of the transport process, which takes place within all
major logistics types (ScienceDirect, 2024; Veshapidze
etal, 2022).
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The introduction of electronic document exchange
systems (EDI - Electronic Data Interchange) is one of
the important aspects of this process. It makes it pos-
sible to store and exchange documents related to trans-
portation in an automated mode. The main advantages
of using this technology are: simplification of business
processes, provision of preliminary documentation,
reduction of documentary costs, operational transfer of
information and increase of information transparency
in the process of cargo transportation.

An important direction of digitalization is the
development of electronic declaration systems and
in parallel - the large -scale introduction of cloud
technologies (cloud computing). These types of
solutions are an important step forward in improv-
ing international logistics speed and efficiency
(Gayialis et al., 2022). In particular, the integration
of cloud services by customs agencies, in practice,
has already led to the simplification of the declara-
tion processes and timely performance (Zoidze and
Veshapidze, 2022a).

Another current concept of digital logistics is “Data
asaService” (DAAS), which makes it possible to obtain,
process and analyze data remotely, which ensures
management based on intelligent decisions. No less
important is the use of radio frequency identification
systems (RFID), which make it possible to accurately
identify cargo, packaging and transport units at any
stage of the supply chain. Such technological integra-
tion increases the transparency of processes and the
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quality of control, which is a necessary condition for
optimizing business operations.

Of particular interest is the development of Digital
Logistics Centers (CLC), which are key elements for the
efficient servicing of international transport corridors.
Their purpose is to provide a logistics infrastructure
based on modern technologies, which significantly
increases the throughputand responsiveness of global
supply systems (Mentzer et al., 2001).

Digital Logistics Centers (CLCs) offer modern logis-
tics companies a variety of opportunities to optimize
operations and increase competitiveness (Veshapidze
et at., 2021). The integration of these centers allows
companies to improve various areas, such as:

e Electronic Data Interchange (EDI): CLC systems
provide automated exchange of documentation, which
speeds up the process of delivering goods and reduces
the likelihood of human errors.

e Supply Chain Planning: Integrated systems allow
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companies to effectively plan inventory and transporta-
tion, which ultimately reduces logistics costs.

e Flexibility and Inventory Management: CLCs
help manufacturers reduce inventory and produce to
order, which increases the flexibility and efficiency of
enterprises.

e Multimodal transport planning: Special software
allows you to choose the best routes and types of trans-
portation, which reduces transportation costs.

» Response to road conditions: Rapid computerized
response to road conditions and queues at borders
will help increase throughput. With increasing traffic
volumes, congestion and long queues at borders, CLC
systems provide real-time information about road
conditions, which increases throughput and reduces
delays.

¢ Driverless vehicles: Companies such as Aurora
and Volvo are developing autonomous trucks equipped
with sensors and cameras, which increases safety and
efficiency in the transportation process.

The implementation of CLC systems in these areas
helps optimize logistics companies' operations, reduce
costs, and increase competitiveness in the global mar-
ket (Abuselidze, 2021).

Digital logistics is a key enabler of the economic
efficiency of modern logistics systems. The integra-
tion of digital technologies such as RFID, [oT, artificial
intelligence (AI), cloud computing, and smart contracts
allows companies to optimize logistics processes,
reduce costs, and increase efficiency (Albrecht et al.,
2024; Zoidze et al., 2023). For example, the use of RFID
technology allows companies to track the location and
condition of goods in real time, reducing the risk of loss
and damage. Studies have shown that the implementa-
tion of RFID systems significantly reduces operating
costs and improves inventory management (TechTar-
get, 2025; Pavliashvili and Tokmazishvili, 2024a).

IoT and AI technologies, in turn, provide data
analysis and forecasting, which allows companies to
optimally plan transportation, reduce fuel costs and
increase delivery speed. Cloud computing and smart
contracts provide data security and transparency,
which simplifies customs procedures and improves the
management of transportation processes (Abuselidze
and Meladze, 2024). The integration of these technolo-
gies creates a digital logistics ecosystem that ensures
efficiency, transparency, and sustainability in logistics
processes (Otinashvili et al., 2023; Zoidze, 2024).

The development of digital logistics and transport
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in an organization allows you to optimize the trans-
portation process, which will significantly reduce the
costs of its planning and provision. The classification
of the economic effects of digital transformation in this
process includes the following areas:

e Technological effect: Digital transformation
increases the level of advancement of applied tech-
nologies, which contributes to the automation and
optimization of logistics processes. For example, the
use of RFID technology allows companies to monitor
the location and condition of goods in real time, which
reduces the risks of loss and damage.

e Competitiveness growth effect: Digital trans-
formation improves competitive opportunities and
increases the market share of a logistics company.
Studies have shown that digital transformation has
a positive effect on the competitiveness of the supply
chain, which helps companies maintain and improve
their position in the market.

e Commercial effect: As a result of digital trans-
formation, the volume of transport increases, new IT
services appear, productivity increases and costs de-
crease. This, in turn, increases income from additional
transport and the provision of IT services.

e Socio-economic effect: Digital transformation
leads to an improvement in the organizational struc-
ture of the company, an increase in the quality of ser-
vice, an increase in productivity and improved working
conditions. In this process, the volume of paper docu-
ments and information decreases, which contributes
to improving the quality of information processing,
transmission and storage (MDPI, 2023; Bedianashvili,
2014; Pavliashvili and Tokmazishvili, 2024b).

Thus, digital transformation is an important factor
in increasing the efficiency and competitiveness of
an organization, which has a positive impact on both
economic and social aspects.

In the context of modern global value chains (GVC),
the process of delivering cargo is no longer limited to
linear transportation from origin to destination (Zoidze
and Veshapidze, 2022b). Itincludes a variety of related
operations, such asloading and unloading, storage, con-
solidation, customs and insurance consulting, tracking
systems, optimization of management solutions, etc.

The effective implementation and integration of
these processes ensures the smooth functioning of
the supply chain and contributes to the development
of international trade relations.
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3.2. Georgia's role in the context of the Silk Road

The Silk Road involves modern logistics and trans-
portlinks that will bring Asia closer to Europe through
rail, land and sea routes. Georgia's geographical loca-
tion distinguishes it as a strategic hub for transit cargo
transportation, especially between the Pacific and
European markets.

One of the key development trends in the interna-
tional market for transport and logistics services is the
growing demand for transport and logistics outsourc-
ing, which helps to ensure the efficient movement of
global goods. This practice is implemented through
logistics service providers, who are intermediaries in
transport and logistics operations. Providers differ in
the level of service integration - the more complete the
integration, the higher the quality and coordination of
services.

The need for integrated logistics services depends
significantly on the length of the Global Value Chain
(GVC), which implies more complex network solutions
within long-range operations. At the sectoral level,
these services are particularly in demand in high-tech
sectors, including electronics, information and com-
munication technologies, the automotive industry and
the food industry (Lordkipanidze, 2022; Pavliashvili
and Tokmazishvili, 2024c). For example, in the US, the
meat production sector has the longest global chain
structure, covering all stages of food production up to
the distribution of the finished product to retail chains.

Types of logistics providers fall into the following
categories:

e First-party logistics provider (1PL): This type of
provider operates in a specific local area and provides
alimited range of transportation and logistics services,
often only transportation using its own vehicles.

¢ Second-party logistics provider (2PL): This type
of provider, often referred to as a freight forwarder,
transports goods, usually with its own vehicles, but on
an international scale, and provides a wider range of
services, including transportation, warehousing, and
various operations related to cargo handling.

e Third-party logistics provider (3PL): This type of
provider, often called a transport operator, provides
both its own part of the transport and coordinates the
activities of the contractors involved, and provides an
integrated range of transport and logistics services,
including transportation, warehousing, freight for-
warding operations, customs consulting, insurance and
elements of management logistics using information
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technology, as well as cargo tracking systems, on a
"single window" basis (Grefen et al., 2018).

e Fourth-tier transport and logistics service pro-
vider (4PL): This type of provider, in addition to 3PL
functionality, provides more systematic management
solutions, i.e. optimization of the delivery process, ac-
cording to cost, safety, service criteria, and also stabil-
ity. In practice, the difference between 3PL and 4PL is
not always noticeable due to the rapid growth of the
information technology industry. At the same time,
unlike its predecessor, the 4PL provider no longer has
its own vehicles and warehouses and also works with
the widest possible integration of e-business solu-

tions throughout the supply chain (Fortune Business
Insights, 2025).

Within these types, logistics providers differ in the
degree of service integration and level of responsibil-
ity, allowing companies to choose the most suitable
provider for them based on their business needs.

The global transport and logistics services market
is undergoing significant changes, which are reflected
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in the growth of various segments and regional dy-
namics. For this purpose, it is important to present
a SWOT analysis — Georgia's role in international
transport logistics, as follows (Table 1):

The global third-party logistics (3PL) market was
valued at approximately $1.08 trillion in 2023 and is
projected to reach $2.18 trillion by 2030, representing
a CAGR 0f 9.25%. (fortunebusinessinsights.com).

The fourth-party logistics (4PL) market is also
growing, although its share of the overall market is
relatively small. The global market structure is domi-
nated by 1PL and 2PL segments, which account for
approximately 58% of the market volume. The share
of third-party logistics services (3PL) is approximately
25%, and the share of fourth-party (4PL) is approxi-
mately 17%.

Regionally, the Asia-Pacific region occupies the
largest share in the market structure - 38%, followed
by North America - 25% and Europe - 22%. The CIS
countries' share in the market is less than 3%. By major

Table 1. Georgia's role in international transport logistics, SWOT analysis

Strengths:

Weaknesses

important transit country.

Corridor, and the South Caucasus Railway.
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increase the maritime logistics potential.

international standards.

e Strategic geographical location: Georgia is located
between Europe and Asia, which gives it the status of an

e Multifaceted transport network: The country is in-
volved in transport corridors such as TRACECA, the Middle

e Diverse portinfrastructure: The operating ports of Poti
and Batumi and the prospect of an Anaklia deep-water port

e Political aspiration towards integration with the
European Union and NATO: Promotes the introduction of

e Insufficient infrastructure development:
Many rail and road routes are outdated.

e Low quality of logistics services: Low inte-
gration with international digital systems and
limited intermodal services.

¢ Administrative barriers: Complexity of cus-
toms procedures and inadequate coordination
between agencies.

e Dependence on several neighboring coun-
tries: Especially on the transit infrastructure of
Azerbaijan and Turkey.

Opportunities:

Threats:

tation, e-TIR).

Initiative) and Central Asia.

networks.

standards taking into account European trends.

e Strengthening intermodal logistics: introduction of
modern shipping systems (e.g., on-board digital documen-

e Deep cooperation with international partners: inte-
gration with the European Union, China (Belt and Road

e Development of Anaklia Port: Deepwater infra-
structure will facilitate integration into global container

e Green transport strategies: introduction of ecological

¢ Geopolitical instability in the region: tense
relations with Russia and conflict situations be-
tween Armenia and Azerbaijan.

e International competition: rapid develop-
ment of logistics systems of countries with similar
functions (Turkey, Azerbaijan, Kazakhstan).

¢ Global economic volatility: may disrupt the
dynamics of international cargo turnover.

¢ Climatic and ecological challenges: the is-
sue of infrastructure sustainability in the face of
global warming.

Source: Compiled by the authors.
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countries, the US leads with a market share of 21%,
followed by China with 20%, Japan with 6%, Germany
with 4%, and the UK with 3% (Lordkipanidze, 2025).

Current trends show that the importance of the 3PL
sector in the global transport and logistics services
market structure is growing. For example, in 2015, the
global market volume of 3PL level transport and logis-
tics services was $721 billion, and in 2016 it increased
to $802 billion.

Regionally, the Asia-Pacific region (38%), North
America (25%), and Europe (22%) account for the
largest share in the market structure, while the CIS
countries account for less than 3% of the market.
The top ten global 3PL logistics providers mainly
include companies from developed countries, such as
DHL Supply Chain & Global Forwarding (Germany),
Kuehne+Nagel (Switzerland), Nippon Express (Japan),
C.H. Robinson (USA), DB Schenker (Germany), UPS Sup-
ply Chain Solutions (USA), etc. The only company from
developing countries in the top ten is China's Sinotrans.

Significant changes occurred in the market struc-
ture when DSV, which was originally a small company,
acquired Schenker and became the world's largest
logistics company, although the market share is still
small, as the global market is highly fragmented (Re-
uters, 2024).

The transport sector in Georgia is an important
part of the country's economy. According to 2023 data,
the share of the transport and storage sector in the
gross domestic product is 6.5%. At the same time, the
real growth of the sector in 2023 was 7.5%. Although
the sector's share in the gross domestic product has
decreased, its importance in the economy is still high.
In addition, in 2023, the number of employees in the
sector decreased by 8.5%, although the average salary
increased by 25.5%, which is 2,130 GEL (Kvanchilas-
hvili, 2023).

Georgia's strategic location, in particular along the
Middle Corridor, contributes to the development of the
country's transport and logistics capabilities. According
to a report by the World Bank and the International
Finance Corporation, the development of transport and
logistics infrastructure plays an important role in the
country's economic growth (Zoidze, 2023).

Based on these data, the transport sector plays an
important role in the Georgian economy, however, its
structural and infrastructural development is needed
in order to maximize the use of the country's strategic
location.
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Recently, as a result of projects implemented within
the framework of TRACECA, the efficiency and safety of
railway traffic have increased, which has had a positive
impact on the growth of rail traffic along the Caucasus
Corridor (Ismailov and Papava, 2009). Based on these
sources, Georgian Railways is an important component
of the Eurasian Transport Corridor, which contributes
to the economic development of the region and its in-
tegration into global trade networks (Silagadze, 2013).

Georgian Railways plays an important role in the
country's economy, especially in freight transportation.
In 2023, railway revenue increased by 3.1%, although
freight turnover decreased by 8.3%, which is mainly a
result of the high base in 2022 (Veshapidze and Kar-
chava, 2022). Georgian Railways, which is fully state-
owned, had the capacity to transport up to 27 million
tons of cargo in 2023. Despite the fact that the railway
infrastructure is located in mountainous terrain, its
electrification is 94%.

The Baku-Thilisi-Kars railway project, which con-
nects Georgia, Turkey and Azerbaijan, was opened in
2017. In May 2024, the modernization of this project
was completed, which increased the annual cargo
turnover from 1 million to 5 million tons. In the future,
the project aims to increase the annual cargo turnover
to 17 million tons.

Based on these data, Georgian Railways plays an
important role in the country's transport system, es-
pecially in freight transportation. Poti, Georgia's largest
seaport, plays a central role in the country's transport
system as an important connecting link of TRACECA.
The Port of Poti handles 85% of liquid and dry cargo,
container shipments, passenger ferries and transit
containers in Georgia.

In 2024, the Port of Poti handled 545,297 containers
(TEU), which is 7.6% lower than the previous year's
figure (592,589 TEU). May was the busiest month,
when 53,129 containers were handled. During the
same period, the port received 158 container ships
and handled 272,178 containers. Car transportation
is also an important indicator: in 2024, the Port of
Poti handled 74,173 cars, which is a slight decrease
compared to the previous year.

The Port of Poti also plays an important role in the
exportof Central Asian wheat. In 2013, a grain process-
ing terminal was opened, which has the capacity to
process 500,000 tons of cargo per year. This terminal
provides an alternative route for Central Asian wheat
exports to the Black Sea and Mediterranean regions.
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The Port of Poti, with its infrastructure and func-
tionality, makes a significant contribution to the
transport and logistics system of Georgia, both na-
tionally and regionally. Batumi Seaport is one of the
most important transport facilities in Georgia, which
was one of the leaders in cargo turnover in the Black
Sea basin at the beginning of the 20th century. Today,
Batumi Port is the main seaport of Georgia, providing
transportation of both oil and dry cargo.

The cargo turnover of the Port of Batumi reached
7.6 million tons in 2022, which is 1.3 million tons higher
thanin 2021. The transportation of petroleum products
increased by 0.4 million tons, while the volume of dry
cargo increased to 1.7 million tons. The transporta-
tion of containerized cargo amounted to 119,000 TEU,
which is 20,000 TEU more than in 2021.

Batumi Oil Terminal, operated by KazTransOil JSC,
provides transshipment of oil and oil products. The
terminal's annual throughput capacity is 15 million
tons. Oil is delivered to the Batumi terminal mainly by
rail, where 7 oil loading railway overpasses operate,
which allows for the loading of more than 770 tank cars
per day. Batumi Sea Port is an important hub of Geor-
gia's railway, maritime transport, and international
transport corridors, contributing to the development
of the country's transport and logistics infrastructure.

Construction of the Kulevi oil terminal began in
2000, when the Austrian company Argomar Oil Ltd
and Georgian Railways established Terminal 2000 Ltd.
Construction was soon halted in 2002, mainly due to
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financial problems and environmental concerns. In
2004, an international consortium was formed to revive
the project. In 2007, the Azerbaijani state company
SOCAR bought. On May 16, 2008, the Kulevi oil terminal
was officially opened. SOCAR attracted a $305 million
syndicated loan to complete the project, financed by
15 European banks. The terminal's annual throughput
capacity is up to 10 million tons of oil products. The
terminal is equipped with four railway lines, which
simultaneously receive 168 tankers. The total volume
of the terminal's reservoirs is 320,000 cubic meters,
although there is a potential to increase it to 380,000
cubic meters.

Since 2012, the Kulevi terminal has also provided
for the transshipment of chemical products. SOCAR
has invested up to $400 million in Georgia, which
contributes to the development of the country's energy
infrastructure. The construction and development of
the Kulevi terminal plays an important role in Georgia's
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energy security and regional energy transportation
(Papava and Maisaia, 2023).

The construction of the Anaklia Deepwater Port
was an important infrastructure project for Georgia,
aiming to create a deepwater port in the eastern part
of the Black Sea, which would enable the reception of
Panamax and post-Panamax class ships. The project,
whose implementation began in 2017, aimed to handle
up to 100 million tons of cargo, which would signifi-
cantly increase Georgia's transport potential.

However, the project was halted in 2020 when the
Georgian government terminated the contract with
the Anaklia Development Consortium, which included
TBC Holding and other international partners (TBC
Capital, 2024). The government’s decision was based
on the consortium’s inability to raise additional capital
of $120 million and a loan of $400 million, as well as
the lack of pre-construction and financial guarantees
(Civil Georgia, 2023).

The project's suspension was caused not only by
financial and administrative problems, but also by
geopolitical factors. Analysts believe that Russia may
have influenced the Georgian government's decision
to limit the attraction of American investments in
strategic infrastructure. Despite these difficulties, in
May 2024, the Georgian Ministry of Economy named
the Chinese company China Communications Construc-
tion Company (CCCC) as a new partner for the port’s
development (Karchava and Veshapidze, 2023). This
move has revived interest in the project, especially
after the war in Ukraine, when international transport
demand increased and Georgia’s role in transport links
with Central Asia and Europe significantly increased.

The Georgian government plans for the Anaklia
port to begin receiving its first ships by 2029, with the
first phase to be completed by 2028. The project will
require significant investments and the involvement
of international partners to transform the port into a
regional transport hub.

Georgian road transport is an important compo-
nent of the country's transport system. During the
Soviet period, the emphasis was mainly on domestic
transport, and after the collapse of the Soviet Union,
Georgia became more oriented towards the interna-
tional transport market (Papava, 2018). As a result
of the opening of the border with Turkey in the early
2000s, the volume of cargo transported by road and
the rate of goods turnover significantly increased
(Silagadze, 2019).
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According to 2023 data, the volume of cargo trans-
ported by road in Georgia amounted to 32.9 million
tons. In the same year, road transport accounted for
59% of the country's total cargo. In addition, the total
length of Georgia's roads is approximately 21,000
kilometers, including 1,600 kilometers of roads of
international importance.

The growth of road transport is associated with
several factors. Among them is the shift of major car-
goes between the South and Russia to road transport,
which is especially evident in wheat shipments through
the Larsi checkpoint. Also, the reforms implemented
by Azerbaijan in 2015, aimed at abolishing unofficial
customs duties, contributed to the transfer of road
flows from Turkey, Iran and Central Asia from Azer-
baijan to Georgia.

In order to improve Georgia's road infrastructure,
the World Bank (WB) and the Asian Development
Bank (ADB) are actively participating in important
projects aimed at modernizing the transport system
and bringing it into line with international standards.
Besides, the support of the World Bank, which has
approved a loan of 75 million USD to Georgia for the
improvement of the East-West Highway, is important.
The projectincludes the construction of a section of the
E60 highway from the Agara bypass to Zemo Osauri,
improving road safety and improving accessibility. The
project will contribute to reducing transport costs and
improving road safety.

In 2017, the World Bank approved additional fi-
nancing of €16.9 million for the rehabilitation of the
Chumateleti-Khevi section, including the construction
of 21 bridges and two new tunnels. The project also
includes the implementation of an Intelligent Transport
System (ITS) and road safety improvements. Ongoing
projects contribute to bringing Georgia’s transport
infrastructure in line with European standards.

As for the support of the Asian Development Bank
(ADB), the ADB has financed the construction of the
Batumi-Kobuleti bypass road, the total cost of which is
315 million USD, of which 108 million EUR is allocated
by the ADB. The project includes the construction of a
new double-lane road connecting Batumi and Kobuleti,
contributing to the improvement of traffic flow and the
development of tourism. The new road will significantly
reduce the travel time from Thilisi to Batumi (Agenda.
ge, 2023)

The issue of the Transcaucasian Corridor and road
transportis also worth mentioning here. The Transcau-
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casian Corridor, also known as the Middle Corridor; is a
trade route from Southeast Asia and China to Europe,
passing through Azerbaijan, Georgia and Turkey. This
corridor is an alternative to the Northern Corridor and
oceanroutes. In 2022, the cargo turnover of the Middle
Corridor doubled and reached 1.5 million tons, while
the cargo turnover of the Northern Corridor decreased
by 34% (Karchava et al,, 2025). However, the develop-
ment of the corridor is hampered by the limited capac-
ity of seaports and railway infrastructure, the lack of a
unified tariff system and geopolitical factors.

3.3. Technological aspects in Georgian

transport and logistics systems

The strategy of the Ministry of Economy of Georgia
emphasizes the digitalization of the transport sector,
which includes real-time cargo monitoring, automated
transportation management, and electronic customs
procedures. For example, the Digital Silk Way initiative
envisages the integration of regional digital logistics
networks, where Georgia’s inclusion will enable faster
and more transparent transit of cargo (Abashishvili and
Liparteliani, 2021).

Georgia also needs to develop intermodal terminals
— points where cargo is transferred from one mode of
transport to another (e.g. from rail to truck). Without
technological development (RFID, IoT, automated cargo
management), competitiveness will decrease.

As part of the Association Agreement with Europe,
Georgia is committed to improving environmental
standards in logistics. Therefore, the technological
challenge is to expand the electrified railway network
and stimulate low-emission trucks (Veshapidze et al.,
2024b). In parallel with digital cargo management, it
is important to develop a cybersecurity infrastructure.
The use of digital documentation (e.g., e-CMR) requires
secure systems to ensure the privacy of transit infor-
mation.

Road transport is the main direction in the Trans-
caucasian corridor, due to its high competition and
operational simplicity. However, complex border cross-
ing procedures with neighboring countries and poor
infrastructure hinder the acceptance of alarger number
of vehicles, which increases waiting times, costs and
final transportation times. Despite these challenges, the
Georgian government is actively working to improve
road infrastructure in order to increase transport ef-
ficiency and competitiveness in the region.

Simplifying and improving the quality of Georgia’s
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customs procedures is an important step towards
increasing the efficiency of international transport
corridors. However, the waiting regime at the border
with neighboring countries remains a problem, which
affects the efficiency of the Transcaucasian corridor.

To solve this problem, cooperation between the bor-
der control agencies of Azerbaijan and Georgia is neces-
sary. Itis important to establish new standards, especially
the revision of the regulations for unregulated and heavy
cargo, in order to ensure the smooth and operational
exchange of information related to the transportation of
goods. Including minimizing the queues of vehicles and
waiting times in the customs inspection system.

In August 2022, the governments of Azerbaijan,
Georgia, and Turkey signed an agreement to simplify
customs procedures. The agreement provides for the
electronic exchange of advance information, which will
help simplify transport processes and reduce waiting
times (Georgian Legislative Herald, 2022).

Also, in March 2023, at a trilateral meeting in Baku,
the issue of creating unified customs and border cross-
ing points was discussed. This initiative aims to simplify
customs procedures and reduce waiting times at the
border. Despite these steps, additional initiatives are
needed, such as the introduction of "green corridors”,
which include electronic pre-declaration of road trans-
port. This approach will save carriers from having to
spend time on lengthy documentary monitoring and
standing in line, and will carry out all customs or tech-
nical procedures electronically in advance.

According to the World Bank, simplifying customs
procedures and improving information exchange are
important steps towards increasing the efficiency of
the Transcaucasian Corridor. In addition, itis necessary
to introduce a unified tariff system and improve infra-
structure to ensure the competitiveness of the corridor.

Thus, cooperation between Georgia and Azerbaijan
in the direction of simplifying customs procedures
plays an important role in the development of the
Transcaucasian Corridor. Future success depends on
the joint efforts of these countries and the introduction
of international standards.

The development of Georgia's transport and logis-
tics system is a determining factor for the country's
economic stability and international competitiveness.
Of particular importance is the country's strategic
location, which makes it an important transit hub be-
tween Europe and Asia. In 2023, Georgia's transport
and retail sector experienced a growth of 5.1%, which

ISSN 2667-9752(0Online)

is 6.5% of the country's GDP (Geostat, 2024). This
indicator indicates the important role of the sector in
the economy, despite existing challenges, such as the
disruption of trade relations with Russia (World Trade
Organization, 2022).

According to a joint report by the World Bank
and the International Finance Corporation (IFC), the
development of transport and logistics infrastructure,
digital transformation, and the growth of the renew-
able energy sector are the main drivers of growth in
Georgia's economy. The report emphasizes that the
development of these sectors will contribute to the
country's achievement of high-income status and inte-
gration into international trade networks (Barbaqadze
and Gegechkori, 2023; World Bank, 2023).

The Transport and Logistics Strategy for 2023-
2030, approved by the Government of Georgia, aims
to transform the country into a transport and logis-
tics hub. The strategy includes measures to develop
infrastructure, introduce digital technologies, and
strengthen international transport corridors (Ministry
of Economy and Sustainable Development of Georgia,
2023). According to the World Bank’s Logistics Per-
formance Index, Georgia has advanced 40 positions to
79th place, indicating an increase in the efficiency of the
transport system and the simplification of international
trade processes (Tkeshelashvili, 2023).

Given these data, it is clear that the development of
Georgia's transport and logistics system is essential for
the country's economic stability and international pros-
perity (Table 2). Improving infrastructure, introducing
digital technologies, and strengthening international
cooperation play an important role in this process.

Based on the above analysis, the following strate-
gic directions should be identified:

1. Modernization of transport and logistics infra-
structure (development of deep-water ports (Anak-
lia); modernization of international railway and road
networks and digital integration with them).

2. Positioning Georgia as a digital logistics hub (in-
vestment in technologies: cargo tracking systems, Al-
driven platforms, automation of customs processes;
support for startups and technology businesses in the
transport sector).

3. Multilateral economic integration and diversi-
fication (cooperation with the European Union and
Asian countries by deepening deep trade and techno-
logical ties; expansion of new free trade agreements
with countries in Africa and the Arab world).

— 2/
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Table 2. Policy Recommendations for the Development of Georgia's Transport and Logistics System

Accelerate the implementation of strategic projects (Anaklia, BTK modernization)
and involve the private sector in the PPP format

Create a unified transport and logistics strategy that will have the force of law
and a phased implementation plan

Establish specialized centers in logistics, transport and data analytics - with the
participation of the private sector

and automated verification

Modernize customs processes through digital ID, electronic document circulation

Increase cooperation with international financial institutions (WB, EBRD, ADB)
to attract logistics capital investments

Source: Compiled by the authors.

4. Ecological and sustainable logistics policy (en-
couraging green transport (electric cars, railways); in-
troducing carbon emissions standards in the logistics
sector.

By implementing the presented recommendations
and strategic directions, by 2030 Georgia can become:

o A Black Sea logistics hub connecting Europe,
Central Asia and China;

0 A model country for digitally managed logistics
in the region - with integrated technological platforms
and data intelligence;

o A reliable partner for international companies
and corridors, ensuring fast, safe and environmentally
sustainable cargo turnover.

Such a development scenario requires coordinated
action by the state and private sectors, integrated poli-
cies and a stable economic environment.

4. CONCLUSIONS
Georgia has a strong strategic position that allows it
to become a transport and logistics hub in the Eurasian
space. However, infrastructural, legal and coordination

N2 (77) 2025, Vol. 20, Issue 2.

challenges hinder the full realization of this potential.
The state and the private sector must develop a unified
strategy based on a long-term vision, strengthening
cooperation with international partners and introduc-
ing modern technologies.

Georgia’s geostrategic location and active involve-
ment in international transport and logistics processes
create a real opportunity for the country to become a
central link in transcontinental connectivity. Against
the backdrop of global trends - digital logistics, green
transport, regional integration and multilateral eco-
nomic cooperation - Georgia can establish its position
in the long term as:

e A leading link in the transit corridor (TRACECA,
Middle Corridor),

e A platform for the development of digital logistics
in the region,

¢ A trade and economic bridge between the Euro-
pean Union and Asia.

However, to achieve this, infrastructural, legal, tech-
nological and institutional development is necessary,
which must be ensured by appropriate policies.
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ABSTRACT

The work is related to one the form of abuse of dominance - unfair purchase or sale prices or other unlaw-
ful trading conditions - direct and indirect determination (fixing) of trading conditions or unfair price and the
practical aspects of their detection and prevention. The paper presents where, what and how unfairly high prices
can arise.

It examines how and to what extent the principle of double standards of justice can affect the behavior of
economic agents and consumers. Accordingly, it is concluded that in a dynamic economy and industry, invest-
ments and innovations play a vital/special role in the economy and in reality. Unfortunately, it is still unclear what
the appropriate competitive price indicator is and what the standard of consumer welfare is during competitive
pricing. Such natural comparisons are the firm's past prices or other current prices compared to its competitors.
In turn, this comparison provides a basis for fair judgment.The paper presents the role and importance of com-
petition authorities in detecting and preventing unfairly high prices. Finally, it is concluded that the study of the
facts of direct or indirect fixing of unfair purchase or sale prices or other unfair trading conditions by economic
agents in a dominant position and therefore, determining the fact of operating at an unfairly high price is a very
difficult process, both for competition authorities of countries with advanced international practice, and for
novice competition institutions of countries like Georgia.

The complication all of this is evident, that an excessive price is not in itself unfair or wrong. Accordingly, the
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price needs to be assessed whether it is unfairly high, set by a dominant economic agent on the one hand excessive

in itself and, on the other hand, excessive in relation to a competing company. In this regard, the paper highlights

the decision of the Georgian Competition and Consumer Protection Agency (Auto Market Case) finalized on May

14, 2025, as a case law, the role and importance of the decision in the future, in the practical implementation of

the country's competition policy.

Keywords: unfairly high price, first mover's competitive advantage, greater economy, unfair trading condi-

tions, margin, cost, Court of Justice, European Commission.
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ABSTRACT
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Today'’s rapidly changing economic and technological environment is actively driving the transformation of
the banking sector, particularly in the directions of digitalization and business process reengineering. The article
“Digitalization and Business Process Reengineering in the Banking Sector of Georgia " aims to reinterpret and sys-
tematize the ongoing developments in Georgia’s banking industry within the context of digital transformation and
process improvement. The research focuses on how business processes can be modernized through contemporary
technologies and how they can be optimized to enhance both operational efficiency and customer satisfaction.

The paper discusses the PDCA, PDSA, and DMAIC cycles as tools for continuous process improvement. It
presents the methodology of the "As-Is" analysis and provides a comparative analysis of restructuring practices
using the examples of three leading Georgian banks. The findings highlight that these banks employ different
approaches, underscoring the existence of distinct strategic visions and their adaptability to changing market
demands. Simultaneously, the article identifies the typical challenges and recurring mistakes often encountered
during the implementation of reengineering initiatives.

The core contribution of the study lies in aligning theoretical frameworks with practical cases - integrating
classical management approaches with the imperatives of modern digital transformation. Furthermore, the article
emphasizes that successful reengineering requires not only revisiting existing processes but also transforming
corporate culture, directing investments appropriately, and ensuring active managerial engagement.

The approaches outlined in the study enable banking institutions to conduct comprehensive process invento-
ries, apply Total Quality Management (TQM) tools, and manage processes as strategic subsystems. This research
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supports the enhancement of the Georgian banking sector’s global competitiveness.

The article is intended to assist both academic audiences and policy-making institutions that are interested

in increasing the efficiency of the banking sector through modern technological approaches.

Keywords: digitalization; business processes; reengineering; banking sector; loan Approval process; “As-Is”

model; TQM.
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INTRODUCTION

Abusiness process in the banking sector refers to a
setof interrelated actions or tasks aimed at achieving a
specific goal. Each process involves a direct participant
who is responsible for executing defined actions. These
participants may include both the customer and the
employee of a specific business unit. Certain processes
in banking institutions are initiated at the customer's
request and are completed with the delivery of a con-
crete outcome to the customer.

The development of the digital economy creates
new information and communication tools for the busi-
ness environment. An increasing stream of customers
is using more diverse channels to access banking ser-
vices through new platforms and banking ecosystems.
Under the new digital paradigm, technologies adapt to
changes in human behavior, resulting in the emergence
of more efficient and cost-effective business solutions.

The banking system is highly sensitive and adapt-
able to external factors, which allows for the improve-
ment of service delivery through the analysis of existing
innovative experiences. This also facilitates the creation
and implementation of fundamentally new digital
products. The digitalization of banking operations has
become a significant stage in the development of the
modern economy. Credit organizations are incorporat-
ing digital technologies into their operations, making
them more successful and competitive. Moreover, digi-

talization has become a key strategic focus for Georgia’s
banking structures today.

Despite its importance, the digitalization process
in Georgia's banking sector is still in its early stages.
This paper focuses on how digital technologies can be
integrated into business processes while maintaining
their continuity.

ANALYSIS

To date, there is no unified or universally recognized
definition of the concept of “digital transformation in
the banking sector” However, there is a general con-
sensus that the digital transformation of the banking
sector involves the transformation of both individual
business processes and entire businesses or state insti-
tutions, based on business models and corresponding
resources.

The term “business process modeling” was first
used in the 1960s within the field of systems engi-
neering by S. Williams, in his 1967 article “Business
Process Modeling Improves Administrative Control.”
Nonetheless, it gained popularity only in the 1990s,
when the term “process” emerged as a new paradigm
for productivity. Companies began to prioritize think-
ing in terms of processes rather than functions and
procedures.

Today, numerous sources address various aspects
and challenges of business processes. However, it is
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important to note that views regarding business pro-
cesses vary greatly, which often leads to confusion. In
the context of technological companies and processes,
the primary focus is often on technology rather than
the process itself. Yet, the issue goes beyond that. Each
framework or concept of business process manage-
ment (BPM)—including methods and approaches
such as LEAN, Six Sigma, TQM, and others—has its
own definition. When studying business processes as
a subject of research, it is essential to first determine
the goal of the research: are we examining the process
for technological improvement, or are we analyzing it
as a profitable business tool?

When business processes are studied as profitable
tools, the research object includes both the common
and distinguishing characteristics of business process-
es and business process management. It also involves
different concepts and strategies of processes; meth-
ods and approaches to business processes; process
modeling; process design and architecture; life cycle of
business processes; reorganization and optimization of
processes; process efficiency; and performance indica-
tors of business process effectiveness, among others.

The first wave of process formation was marked
by the classical school of management (e.g., F. Taylor,
L. Gilbreth), where a scientific approach to processes
emerged. This approach aimed to identify the single
best way to perform a task. It involved observing
processes, analyzing the resulting data, and imple-
menting changes based on identified flaws—mainly
by eliminating unproductive actions and increasing
work efficiency.

Throughout the 20th century, the concept of orga-
nizational development focused on standardization,
specialization, optimization, and centralized manage-
ment of processes. This approach was effective until
significant technological changes occurred, funda-
mentally altering customer demands. At that point,
the existing management system began to constrain
the development of companies, necessitating radical
changes in organizational management.

These conditions gave rise to the concept of busi-
ness process reengineering, which represents the
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second wave of business process management. The
core idea of reengineering is the implementation of
integrated processes aimed at delivering customer
value, with information technology playing a central
role. The key is to focus on customer value rather than
on isolated functions and actions that add value at dif-
ferent stages. M. Hammer described business process
management as a revolution in business.

All of the above contributed to the evolutionary
transition to a new stage in process management,
where the concept of quality management plays a
central role. The phenomenon of quality management
was first introduced by Feigenbaum in 1957; however,
it did not gain substantial importance until the 1990s.

The introduction of ISO standards in corporate
management promoted the expansion of the process-
based methodology, which may be considered the third
wave of process formation.

In the banking sector, the concept of business pro-
cesses occupies a central role. The object of business
process research includes various subsystems within
the company. The achievement of targeted indicators
is ensured by the process-based management subsys-
tem, which is founded on the principle of continuous
process improvement (e.g., PDCA, PDSA, DMAIC). This
approach inherently ensures the achievement of the
organization’s strategic goals at all levels.

PDCA (PLAN-DO-CHECK-ACT) CYCLE
FOR PROCESS IMPROVEMENT

The PDCA cycle, known as the “Deming Cycle”! in
process management, comprises four iterative stages:
Plan, Do, Check, and Act. E. Deming emphasized the
importance of close interconnection between all stages
of a product’s life cycle—research, design, production,
and sales. Consequently, cross-functional management
plays a critical role in process management, as it breaks
down barriers between departments and fosters both
horizontal and vertical integration across various or-
ganizational levels.

PDCA is one of the most widely recognized cycles
for process improvement. It begins with the Plan stage,
during which the company identifies methods for ex-

1 W. Edwards Deming was a renowned American professor, business theorist, economist, statistician, and man-
agement consultant. He is best known as the originator of the PDCA (Plan-Do-Check-Act) cycle and as a key figure in
the development of modern quality management principles. At the core of his philosophy was an emphasis on the
quality of work.gAccording to Deming, “Quality is pride in workmanship.” One of his most widely cited statements
is: “Quality begins with the intent, which is fixed by management,” and another is: “Quality is everyone’s responsi-
bility.” Deming argued that 94% of defects are attributable to the system itself, while only 6% result from human
error. He played a pivotal role in transforming Japan’s management practices, contributing to what is often referred

to as the “Japanese miracle.”
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ecuting current processes or addresses problem areas.
This phase includes collecting and analyzing data using
statistical process control tools, followed by develop-
ing an action plan to improve performance outcomes.

The next stage is Do, where the developed plan is
tested within the company. This is followed by the Check
phase, where the implemented decisions are evaluated
to determine whether the expected results in terms of
modernization or optimization have been achieved.

In the Act stage, if the innovations prove successful,
they are institutionalized as new practices and refined
further for continuous improvement.

PDSA (PLAN-DO-STUDY-ACT) CONCEPT
FOR PROCESS IMPROVEMENT

In the context of process management, the role of
statistical process control has evolved. Traditionally,
it was considered one of the most crucial tools for
managing processes. Today, it is viewed in connection
with the company’s strategic capabilities. Statistical
process control requires learning and knowledge en-
hancement regarding processes, offering companies
unique, non-replicable characteristics that are difficult
for competitors to imitate.

This concept was introduced by Walter Shewhart.!
His approach to statistical control aimed at identifying
deviations and error trends before defective products
were created. The focus shifted from detecting and re-
moving faulty outputs to increasing the share of quality
output. As aresult, control departments were replaced
with audit functions, where identifying errors became
atool for achieving the primary goal: delivering quality
products to customers.

DMAIC (DEFINE-MEASURE-ANALYZE-IMPROVE-
CONTROL) CYCLE FOR PROCESS IMPROVEMENT

DMAIC is a structured problem-solving methodolo-
gy that powers Lean Six Sigma. [t consists of five phases:
Define, Measure, Analyze, Improve, and Control. This
cycle aims to address and enhance existing processes
with unknown root causes.

Effective business process management depends
on identifying the interrelationships between factors
influencing end results, quantitatively defining prob-
lems, and enabling decision-makers to monitor current
process states and make data-driven decisions regard-
ing future development.

ISSN 2667-9752(0Online)

Since ideal processes do not exist, their study and
assessment must be ongoing. The objective is to iden-
tify and develop methods to reduce vulnerabilities and
improve process performance—especially critical in
the competitive and uncertain environment in which
banking institutions operate.

This underscores the necessity of further research
in this area. The concept of optimizing and improving
the "As-Is" business model is grounded in scientific prin-
ciples and employs management tools throughout the
improvement process. It ensures high economic perfor-
mance of the organization’s business model. Moreover,
in successful companies that implement best practices
in process-oriented management, operational staff, line
workers, and specialists are not episodically involved
in research programs—they are continuously engaged.

Therefore, from a methodological perspective, it is
essential to recognize that the business process sys-
tem belongs to the group of socio-economic systems.
Ultimately, the efficiency of business processes—and
of banking organizations overall—is determined by
socio-economic indicators.

"AS-IS" PROCESS ANALYSIS METHOD

Accurate description of existing or current pro-
cesses—referred to as the "As-Is" state—is a crucial
component of process modeling. It lays the groundwork
for identifying weak points and determining the opti-
mization potential of business processes.

During modeling, itis advisable to divide the object
into problem zones based on selection criteria such as
significant impact on organizational performance, high
costintensity, or the need for structural reorganization.

Modeling may follow either a functional or product-
based approach. A product-based perspective results
in a more customer-oriented model.

The primary objective of "As-Is" analysis is to
identify process weaknesses. Benchmarking and stan-
dardized models can assist in this effort. The analysis
focuses on three main categories of problems:

1. Process execution sequence, which includes
inefficient or redundant actions, insufficient parallel-
ism, excessive interfaces, and documentation.

2. Information and technical support, involving
functional shortcomings of applications, low system
throughput, integration issues, and information scar-
city due to communication failures.

1 Walter A. Shewhart was an American engineer, statistician, and Ph.D., who laid the foundation for the theory of
statistical control beginning in the 1920s. He developed the statistical method for constructing diagrams that identify
deviations from norms and the emergence of errors — a method that became known as the Shewhart Control Chart

— (2 /
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3. Organizational structure and personnel,
where attention must be paid to overlapping respon-
sibilities or ambiguous accountability.

Traditional analysis focuses on a company’s inter-
nal environment, while systemic analysis considers
external threats and opportunities. SWOT analysis
integrates both by comparing a company's strengths
and weaknesses against the external environment.

Figure 1*
Graphic Model of Loan Approval
Processes ("As-Is")
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SWOT analysis of business processes offers valuable
insights into organizational potential and highlights
aspects that may require outsourcing or reorganization.

The primary outcome of such research is not limited
to analysis; it also includes the development of meth-
odologies, models, recommendations, projects, and
programs aimed at solving problems and increasing
the efficiency of business processes.

BUSINESS PROCESS REENGINEERING

Reengineering refers to the fundamental reevalu-
ation and radical redesign of business processes, with
the goal of achieving dramatic improvements in key
performance indicators such as cost, quality, service
level, and operational efficiency. Four core terms define
this concept: “fundamental,” “radical,” “dramatic,”
and “business process.”

o Fundamental implies a reexamination of exist-
ing business rules and procedures, which are often
outdated, misleading, or ineffective.

o Radical refers to complete overhaul rather than
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partial adjustments—rejecting old processes in favor
of entirely new systems.

e Dramatic indicates that reengineering is not
aimed at minor (10-100%) improvements, but is ap-
propriate only when transformative (500-1000% or
more) enhancements are necessary.

e Business process refers to a regulated se-
quence of purposeful activities, through which inputs
are transformed into outputs that deliver value to
customers via managerial influence and resource ap-
plication.

In other words, reengineering is a form of organi-
zational reform that significantly increases operational
efficiency by redefining business processes and modify-
ing or replacing the existing business model. Its essence
lies in identifying core business processes, analyzing
them in detail, describing them in clear terms, and
transforming them accordingly.

Most modern companies acknowledge the neces-
sity of reengineering to enhance overall business
performance.

However, it is important to distinguish between
seemingly similar but conceptually different terms such
as business process reengineering, reorganization,
and restructuring.

Restructuring is a complex optimization process of
a company’s operational system, aimed at responding
to external environmental demands and ensuring com-
petitiveness and efficiency. Key goals include improving
labor intensity, productivity, costs, and service quality.

The need for restructuring is especially emphasized
in the digital age, which requires companies to adopt
new visions and approaches.

In the banking sector, restructuring began in 2015.
The first institution to initiate this direction was
the Bank of Georgia, which developed and offered
restructuring options to its customers. In practice, re-
structuring in banking refers to changing the terms of
loan servicing for customers. At that time, the amount
of penalties subject to write-off often exceeded 50%.

LOAN RESTRUCTURING TERMS
AND COMPARATIVE BANK CONDITIONS
Loan restructuring conditions vary across banks,
depending on the individual policies of each institution.
Table 2 presents the restructuring terms of Georgia’s
leading commercial banks.
As shown in the table, each of the three banks ap-

1 The chart was prepared by the doctoral student.”
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Table 2.1
Restructuring Conditions of Three Leading Commercial Banks

Restructuring Indicators Bank of Georgia TBC Bank Liberty Bank

Loan Term 3-120 months 3—48 months 3—120 months
Weighted average Weighted average Highest among

Interest Rate of liabilities 16-36% all obligations

Issuance Commission 0.5% of loan amount

Early Repayment Fee 0%
Prepayment Fee for Covered Liabilities 0%
Penalty Write-off Amount 50-90%

Collateral As agreed

2% of loan amount 0% of loan amount

2% 0%

2% 0%

GEL 100-500 Individually determined
As agreed As agreed

1 "The table was prepared by the author using data obtained from banks." (bog.ge; thcbank. ge;libertybank.ge)

plies its own approach to restructuring. Notably, all
three banks charge an issuance commission. However,
TBC Bank applies a 2% early repayment fee, in contrast
to Bank of Georgia and Liberty Bank, where the same
indicator is set at 0%.

Despite the benefits of loan restructuring, this
scheme also has drawbacks—primarily reflected in
the excess amounts paid by borrowers.

Banks reserve the right to refuse restructuring
until the loan is officially classified as non-performing.
In the current era of digital banking processes, the
implementation of reengineering initiatives—often
including reorganization—has become necessary for
financial institutions.

Reengineering involves solving tasks consistent
with its core methodology. These include: designing
the existing business model, analyzing current pro-
cesses, developing a new business process model, and
implementing that new model. Reengineering typically
consists of the following phases:

1. Preparatory Phase - defining goals, forming a
team, and outlining expected outcomes.

2. Modeling and Evaluation of Existing Business
Processes - analyzing the current ("As-Is") state.

3. Development of a New Business Process Model
- designing the future ("To-Be") process model.

4. Implementation of the New Model - translating
plans into organizational and operational change.

5. Quality Control - assessing functionality and
compliance with objectives.

6. Final Evaluation - measuring effectiveness and

project success based on predefined criteria.

Successful implementation of a new business model
requires a comprehensive deployment plan that clearly
defines organizational, financial, and IT resources.
Following this, the staff must be informed of the new
model and the transitional procedures accompanying
implementation. Simultaneously, financial resources
must be mobilized and material-technical support
provided to ensure functionality.

The first stage of implementation is the pilot phase,
during which both the new and old processes operate
concurrently. Observing process performance and mak-
ing necessary corrections is vital at this stage.

FINAL PHASE AND EVALUATION OF RESULTS

The concluding phase involves assessing the work
performed against the initial project objectives and
planned indicators. This includes measuring the ef-
fectiveness of newly implemented business processes.

During reengineering, typical mistakes often
include:

e Attempting to improve the current process
instead of fundamentally reengineering it. Companies
that fail to achieve desired outcomes may make minor,
superficial changes rather than undertaking structural
reforms.

e Fragmented approach to process renewal.
Many companies focus solely on transforming pro-
cesses without viewing them holistically.

e Inaccurate assessment of corporate culture,
resulting in misaligned implementation.
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e Lack of consistency in adopting innovations,
such as prematurely concluding the reengineering ef-
fort or narrowly defining objectives.

e Irrational task distribution, especially when
process renewal is initiated from the bottom up, ex-
cluding upper and middle management who typically
possess broader organizational vision. While they un-
derstand issues within their own departments, they
may lack insight into the end-to-end process.

¢ Insufficient resourcing for innovation. Reen-
gineering demands substantial investment, without
which significant performance improvement is im-
possible.

e Resistance to change due to personal dis-
comfort or perceived threats to established interests,
resulting in project delays and setbacks.

CONCLUSION
Practice shows that approximately 55% of
reengineering initiatives end unsuccessfully. Proj-
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ect success depends on multiple factors—most
importantly, clear and accurate goal definition.
Management must fully understand the necessity
of reengineering and its implications, and com-
municate this effectively to all stakeholders. Team
members must be motivated and prepared to take
on new responsibilities.

For reengineering to be successful, proper commu-
nication across all levels, technological support, and a
sufficient, independent budget are essential.

Ultimately, effective process reengineering requires
aclear strategy, shared vision, organizational readiness,
and strong leadership.

Improving the current "As-Is" business process
model and achieving target performance indicators
is made possible through a process-based man-
agement subsystem, which relies on TQM tools for
continuous improvement. This, in turn, ensures the
achievement of strategic objectives across all orga-
nizational levels.
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ABSTRACT

On the Systematic Necessity of Studying Financial-Investment Processes In this article, investment is pre-
sented as a primary fundamental economic-financial category. The nature and scale of investment are crucial
for maintaining the vitality of all economic systems over an extended period. It also emphasizes the particular
importance of the place and role of investments. Specifically, if the scale and intensity of investments lag behind
the physical depreciation of fixed capital, the national economy will inevitably fall into a complete economic
crisis. The paper also discusses new components of the modern financial-investment sector; derived from the
fundamental principles of the "Financial Management" encyclopedic handbook by I. Brigham and M. Ehrhardt,
specifically: the principles of forming (portfolios) of individual physical and legal entities in stock markets and
(corporate finance).

» Furthermore, the investment sector is presented as the foundation for the reproduction and development
of the economic system; numerous investment institutions, physical and legal entities engaged primarily in
brokerage and consulting activities related to securities are outlined in this field. In this article, investments are
defined as real, financial, and intellectual contributions to investment projects; investments in human capital
are also described separately.

* Bygeneralizing the author's definition of the concept of investments, the essential characteristics of invest-
ments are highlighted, as well as the subjects and objects of investment activities.

» The workalso includes the key characteristics that define the essence of investments and, most importantly,
thoroughly conveys the levels and aspects of the financial-investment sector; specifically:

* the concept of the financial-investment sector; its main forms, and the explanation of contradictory processes
among them. Finally, the article presents several noteworthy new provisions regarding the systematic necessity
of financial-investment processes.

Keywords: investment, economic system, investment process, financial and investment sphere, main char-
acteristics of investments.
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ABSTRACT

This paper aims to examine the revolutionary impact of digital technologies—specifically blockchain systems
and central bank digital currencies (CBDCs)—on modern financial architecture and the processes of global eco-
nomic integration. These technologies are rapidly transforming the structure and functioning of both national and
international financial systems, placing states, markets, and institutions before new opportunities and challenges
within the contemporary economic landscape.

Blockchain technology, as one of the core components of Industry 4.0, is widely applied in areas such as
peer-to-peer (P2P) transactions, trade finance, smart contracts, digital asset tokenization, and data protection.
This research highlights its influence on the functional structure of financial markets, particularly in the context
of international payments, transaction transparency, and cybersecurity. Simultaneously, the study explores the
evolving role of traditional financial institutions—especially central banks—in the digital age. In Georgia, the
emergence of blockchain-based startups in areas like payments, digital contract management, and data security
is already evident, positioning this technology as a potential driver of economic transformation in the country.

CBDCs, as digital currencies issued by central banks and directed both toward the general public (retail CBDC)
and financial institutions (wholesale CBDC), differ from other digital innovations by serving as a strategic instru-
ment that bridges monetary policy, sovereign currency systems, and international financial relations. In addition to
blockchain, this study analyzes the potential role of CBDCs in global economic integration—specifically how they
support the optimization of cross-border payment systems, increase financial inclusion, and strengthen digital
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sovereignty, particularly for developing economies. Furthermore, it addresses the geopolitical and regulatory

complexities that accompany the global implementation of these technologies.

Methodologically, the research employs a mixed-methods approach. The impact of blockchain is evaluated
using financial market indicators from Yahoo Finance and Bloomberg, as well as global digital governance in-
dices. The analysis of CBDCs relies on documentary review, including reports from international organizations
(e.g, IME BIS, World Bank), academic literature, and regulatory frameworks developed by central authorities.

The paper is structured as follows: the first section discusses the theoretical and practical aspects of block-
chain technology; the second section focuses on the technological and policy foundations of CBDCs; the third
section examines their impact on areas such as international trade, financial policy, monetary independence, and
cybersecurity. Finally, the case of Georgia is presented as an example of the combined influence of blockchain
and CBDCs in an emerging economy.

The study’s main conclusion demonstrates that the integration of blockchain and CBDCs is transforming the
rules of the game in financial markets. The technological architecture is shifting to a new digital paradigm, where
fast, low-cost, and secure transactions are replacing traditional financial intermediaries. Simultaneously, the
role of central banks is being strengthened in monetary and credit policy, while their responsibilities regarding
cybersecurity and data protection are also expanding.

Successtul implementation of CBDCs will significantly enhance both domestic financial stability and partici-
pation in global monetary relations—provided that international cooperation, legal frameworks, and technical
standardization are effectively developed. Similarly, the application of blockchain technology—particularly in
Georgia—requires a strategic vision and infrastructure support to harness its potential not only for improving

financial products but also for fostering economic development and integration into the global system.

Therefore, this paper confirms that the digital technology revolution—namely blockchain and CBDCs—repre-

sents not only a technological shift but a profound structural transformation in the global financial architecture,

requiring integrated policy approaches and coordinated actions at both national and international levels.

Keywords: Blockchain technologies, digital currency, central bank, financial markets, economic integration,

Georgian economy, CBDC, international trade, monetary policy.
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dm3ogmob goeobogdol doMomga. od(3s, domagg
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B3 = 36 3MbLYdMAL BabogYMa, dogMed Ly
mo@ BNbg(30mbaMgdl gmgd@Embam LogH393o.
abggg, 960l 3obmbogMo gowabal Ladmemads - 08
d9dmbgg393d0, oy geimzbymo 356mb3gdmmds
396LsbmgMsegh CBDC-b, Gmam(z mgasmy® ao-
bl gm@mdsb, s Imbg@emymoa 3mmodozal
0bbGMdgb@0 — CBDC (396@Momym dobzl sdmggl
Jgbadmgdmmdsl, gucim 9539 ncee dstromb ggg-
ol 80bmEgds s go@abogdal babi@gds (IME 2021).

396GOo@ Mo 8563900L FogHgmo Fogdy-
dob gogmgbs Lzgds gOHM3bym g3mbmdogy®
LodEgMYdL s Lym PPGH™ sd@MomyGo bogds
ammdame@o §obsbbyMo 0o653dGMImmdbals 3m-
6894b@E30. bbgowobbgs Jzgysbs asbbbgseggdmm
LEGG a0 30B6gdLb doboggb CBDC-0b sbyma-
30bob, Mog sbobogl, Mmgmm(z dom g3mbmdagn®
LMYIG ML, 2bg3y, 3gm3meoGoggM 0bgy-
LgdL. LEmAgo 58 3Bm(39Lgdal IMegomeygMmmazbyds
3boymaxL, Medrgbsw gobbbgogqgdymao, dogMsd
M0 9MHNESIM 30 gdmM0s (3083Gma gomyyGgdals
303mgbs ammdam® g3mbm3dognt 0b@gads(zo-
5bg. dogomoma@: Bobgmal Labsmbm 35630L 3o
(People’s Bank of China) 353¢dsg90¢ma e-CNY ((30-
RO 09560) 9337 BoPOM@ 358mnyqgbgds Jows
350b73d0 s F0Bbs® 0bobI3L, Mmam (s §gdbm-
mmaogmo 0bmgszool godmoagmgdsl, aby (3968 Ms-
maDgdqmo 3mb@®mmemal 35638 30(3905L (People’s
Bank of China, 2021). sxobsb0dbsgas, Hm3 "Rabgomal
(30gONYmo 099560 Fbmggmomdo yzgmody goMom
&qbB0Mgdsn CBDC-0s, Hm8geds3 2024 Brobogob
ssbemmgdom 7 Momomba oobol dmgmemmdals
&MobBog (300 bEY63gmym” (Atlantic Council, 2024).
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sbggg, 33900gmo - Riksbank 4339 G03w09603g bgemons
3ol e-Krona-b, 63 30bbsm abobagh bomm g3y
33m30gdnmgdob dg3(3069d5L s (306N bog-
(3990 3o@abEgdol NbogMmbmgdal godmagmMgdsl
(Sveriges Riksbank, 2022). 2021 6gemb bog 960 gobos
306390 J39ysbs sg3Mnzedo, Mmdgmadsg magogns-
Mo abgMas e-Naira. ;m)d 39, Im8bdomgdgmos
adsma RoBamgmmds (3bsymal, ®m3 &gdbmemm-
3000 303s LabmasEmMgdMogo bmds gosdbygzg@ns
(Central Bank of Nigeria, 2021). sbggg, baab@gmgbms
9360m30b 396Gy 35630 (ECB), ®mdgemoa(s
960-9M 00 3mbobagg 0bb@ o 30es CBDC-0b 33emg-
30bo o gobgomaomgdal dodommymygdoo. ,(30836M)emo
9360mb" 36mgd@o 2020 bgmb onbym ©s 53ygs8s
dm3Dogdol gsbsdo ndymeggds. dabo Jmogemo
30B6gd0s: gmown byggHgbodg@ b dgbschybgds,
g00bgdol LobEgdob ImEyMBaDda30s, 3gMdm
300b7d0L 3MmM35000gM50dg ©8dm ogdamadol
3933061985 ©d 936m 3533060l Jows g3mbmdogcin
0b@ga®a300b gom®dsggds (European Central Bank,
2023). ECB 39a853L, Gm8 3053649mmo 9360m o6 Ros-
Bo(33m gL bomm gmb, 3oMojom, Jobo godmygbgds
dgbadmygdgmo 0gbgds, Hmame3 mbemsnb, aby mes-
506 go6Mg3mdn. 0913(39, 360d3b65mm3zo60s, HMAI o3
36m79g@L 006 sbmagl badsmmmagdMaga, & 94603960
5 babdmaommgdmngn bomdab gs8mb393980, Moy
ECB-bogal bgGombemao gomgmgdal bagsbos.
s@bobodbagas, Gma 2025 Bmobmgol denm 3hg0b
&996memmangdn 86033679mmmzs60 s 3batn ¢ 9bwyb-
(309000 babosmwyds. LGsGNLENYMa Fmbs(39dgdn
oh39698L, Bim3 R0bsblbiy bgd@mEdo demm 3hgnba ggo-
Bome 35dmaygbgds &Mmabbag30980b ao8smGngzgdal,
botxgd0b dgd(306980bs o 0bmzs 300 Gabsbby&on
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3OmEd&gdab 3g486abmgal. Bnba gemmdsmado go-
36(39mgdob 3ob3@eddg bomdmmagbal a304360b ob
39d@0, Om3 B0bsbLyyMa 0bbEGoGME&goalb 56% w339
094gb6g3L 6 LBagmmdL demm3hgob Gggbmmmanals go-
abogdab Lob@g8gddo (Coinlaw.io, 2025). sebebndbs-
300, md JPMorgan-ob Onyx 3emo@gm®Mads ymggmomo-
96 $1 JomonsMEadog &Mmabdag30lb sbmEsngmgdl
JPM Coin-ob g53mygbgdoo. Fnality International 4933530
demm3hgobdy oydbgdyma mmofal goaboab
LabE 30l sbgMggel $33-3n 2025 Brrol dmEmbagals
96 2026 B0l obsbyobda (FN London, 2024)
936m30b 3oL3@od0m ol AMm®sb s393d0-
9800m, 5¢bs60dbagas, Hm3 2024 Bgmb g36mm3sdan
3603@mzamm&gd0b dabMab Lodmsmm dgdmbagsma
96 3m3b3oMgdgmdg esbmmagdam 63.4 g36m
aym. d0d@nbsdg 3gMommadn ggMdsbos maEgmHmdl

ISSN 2667-9752(0Online)

3M03@mzgom@qgdol domgdadn, asbbsgnmcgdom
Mganmogdolb o 0bzgb@mEMgdal @s(330L mgoe-
LadMaboom. dom@s 2024 bymb ghm-gho mog®
93994600 @obobgmes 3Ma3@m-o4803980L omagdols
3b&03, Los g Fmbabrmgmdal 40%-bg 8980 dmbasbo-
mgmdL 303G mgomm@9dda (Statista, 2024).

0dMEgds dmm3zhgob §gdbmmmangdals go36(39-
mgds Lbgs Mgaombgddo(s. 9D0s-64bsn m3zgebals
6930mbdo 3gdofg gnbsbby@a abb@ody@gdob
65% 0y4gbgdgb dmm3Rgab §gdbmmmansl, Moy
gyggmody domomo dohggbgdgmos dbmgmomda
(Coinlaw.io, 2025). sgg®03sdo b godmgmabgdals
(3038 mgom@s, MmImal gobo Rgzgnmgdag
8033mm0s Mgomu 3o @sdg) oo gowabogdda
1339 43%-b obg3L, Moz Jonmocmgdl dob 3D
3603369mmdadg &FobLLOLSDMZMM gosMa(3b396da
(Chainalysis, 2024). 6oggfos, ®m3gemo(s gemmdaenm®o
303G M-3000bob 06gdbdn JgmEg sgnmDys, @s
LedbMgo oBM03d, MOEIMMSGL 3Mad@Gm-Formgdabs
©s DeFi (0g396@Momobgdnmo gabsbbgda, Gm-
dgmo dmm3hgobdg @ogndbgdemo gabsbbyma
Lobg3ss s BmMBbAsMgdmgdl Lodyamgdsl sdmggl
20dm0ygbmb 5306sbLyMa LgMgabgdo 3563930Ls ©s
dm0803mgdab ao69dg) 06@gams309d0 Hganmbdo
(Chainalysis, 2024; Inclusion Times, 2025).

bagoMomggmmdo (sogMmmo sJ@&n3900L dsbatn
LEGsgo ndOYds s 2025 Bemobmzgal 153,000 3m-
3b3ogdgmb go@osgomdgdl (Statista, 2025). Binance-
35 3obLbs Mganmbyma (396 M0 denmzhgabab goboom-
m9d0bm30L, o3 bgmb gbymdlb 3m03@m-bg@mEal
mgaon@odsoslt (Reddit, 2023). bodomoggmmb
50b&gd (50bsbbya &gdbmmmangdolb 3086mwg-
dgmo 3m335600) dobatn ymzgmbmon®ew 24.9%-0m
0dMEgds, Moz J3bal Boswsal nbmgsono 3mod)-
gm®3gdab go630magdobmgals (Statista, 2025).

30093 9BO™M Lagymobbdms ab g3mbmdozyma
998998900 @5 @sbsdma gdn, M 03 §gdbmmmangdals
308myqbgdsb sbmagl. demmzRgnbo badysmgdsl od-
3L 356 398L BemomMom obmamb $8-12 Bamostmo
aomobgdol, Mganmamgdobs ©s dgbsdadabmdal
batixgddo (Zipdo.co, 2024). 3enm3hg0bob godmygbgds
30360mbgbbgdol s P2P 30bsblb 3ems@gmcdgdda
300ba©s 300%-00m 2024 Bgemb, Bog shg9bgdL dabs
3m@gb30omb g0bsbbmo Rsimmmmdob gobMmsdo
(Bitcoin101.0rg, 2024). cmm 38906 @ogmdbgdmma
3603@m aosMa(3b3980 2023 byl Igoagbos $900
Booatmb, M3 Mo 0nm sMbgdmseb dgmsmgdom
80%-3007 bo3mgdo bsgmdobomgdam bm@zngmogds
(Coinlaw.io, 2025).

— L8/

N2 (77) 2025, Vol. 20, Issue 2.



ISSN 1512-4649(Print)

ISSN 2667-9752(Online)

denm 3Bg0bol dobofn bbb bg@mmdo 2024
Bgmb dgnobrs $29.7 BomosMmom, bmmmm 2025
Brmaborgol 8obo BMos 3Gmabmbomgdammos $12.48
domosMesdeg (World Metrics, 2024). 80% ¢30656-
LyFo Db byl Mm@ nmab 803bmogdmada
393835396 denm3Rqgnbob godmygbgdsel 3mdwg36m 3-5
Bral go63sgmmdada (World Metrics, 2024).

doMomomo 308mygbgdab byaeimada 046gds:

3000bgd0 s g3sMn (33930 benm 3hg0bdy s-
39d6gdmo gosbrgda badgsmme 27 653dn Ly-

m@gds, Moz 360d36gmmgbsm sBJamgdl 3Gm39LL
BMseoiom bobdgdgdmeb dgoamgdom (Coinlaw.
i0, 2025).

LAsME JMbGMSGgda: demm 3hg0bdy wogmdby-
dqmo L3sME 3MbEGMoJGgdo 38 Mo bafgdgb
72%-3y 530656LyA Jgosbbdgdgdl, Mo DMmal
989d&Omdsb s LadybE gL (Coinlaw.io, 2025b).

©9(396@Mmndgdmmo i30bsbbgda (DeFi): DeFi-b
3mo@gmmdgddg 2023 Bgmb goobogdal dmizy-
mds Jgoanbo $3.7 &Moemombo, B3 39%-00 3g@ 0o
Babs Bgmmsb dgmsmgdom (Coinlaw.io, 2025).

denm3hgab §gdbmmmansd gabsbln@ dadmgddy
LobEgINF0 3ogmgbs MdbENbs — 356 oMo Fbmmme
305bgd0L B gdbn3nMn gmmds dg(z3oms, M3 ©

domoobo® ao@obgos Babsblymo nbbGndy@gdab
Geebs s bgMndE b, demm 3hgobolb 3gdggmdam
dgbodmgdgmo gobms nbgmo 3Mm3gbgdol gods-
803905, HMImgdoz G§MO0(30ms@ Moymo, ba-
Baﬁ)dQ)OSﬂ QO d30§)b@g§n(¢)36‘g@0 O'ij. %0606[)'360
Beobbod(30980L Mm3B0dndoz0s, dmsdogmgdab
Robo(33mmgds, (3086 ma 99803900b dobEgdals go-
BoMmmgds ©d sbamo 8mmsdadggdol gohgbs — gb
dbmmme babomos 03 gi3gd@&qdobs, Moy denm 3hgab
89gd6mmmg0slb gabsbbym bagMgda Imagdsl.
3000bmgdol Lob@gds ghm-gMhma dofomswn
3m33mbgbGns 5nbsbby@ nbygMmabG Mg nmsdo.
GMopaogmo GMmobbogzngdo dmombmggb abgm
Lodmadsgmm bLE 0BG JOL, Bmamnzss 8563900,
3bg5m0dLbBmMgdab JLgmgda (dog. SWIFT) o Mga-
md@MMgdo. gb 5 0@ 9@ nEs baMsw sMs Jbmemme
bofg0sbn, sM5dgm bgmo s 9Mogx8gJ@0sbas — go-
bLsgnmMgdoom bogMmaedm@abm G&mabdagz0gdob
M. demm3Rgab Gggbmmmaas 93 3GMdmgdgdals
3505694398 ob bLoogodmdlb Lgd@mmb dg8wgan
dobabosmgdmgdoom: §Mabbagz09d0b Mmool dg-
330 gds: demmzhgabol badymsmgdam dgbadmgdgma
bgds goaMo3b39d0L gobbmm(3ngmads Mgomy®
M0 b momngdab 3mIgb@omyGo. sbggg mo-
9099mgdols 93306989, gnbsowsb GHswaznmma

SCIENCE /8936036385 %

LodbIM GFMObBIG(3090Mdb gaMgdaom, benmzhgab
3mo@BmMmIgda 0330619696 Lo gmBabom goobabe-
©090b o 303F306M35mmds s goBmbolEmEgdmmao
3MbGEmmoa: mommgnmoa GHsbdagns bomymas
JLgemals 8mbsBomggdobomgal, Moz DMab bmdab
LobB 930l dndamo. bagmmalbbdms abgomo 3Mmad§gda,
Mmgm@gdacses Ripple (XRP) wo Stellar, ©m3mgdos
LogFmadmEobm gomamozbzgdol gademEnggdab
(300096, mG039 3mo@Rm@Is 39domdl domamo
LoRJoMal s sdsma bafmggdol 3Gnb(303dy, Moy
3o g0bbs 3o gdmmon 803bowggmb boab ggobs-
bLyMa LgMz0Lgdab 3MmzongMgdobomgal.

Lonb@gMgbms, Gm3 SWIFT-b 6@0‘)383060[} dbmo-
b baggMmbyg ogdnd@s. sdo@&m8, dmem Bmgdob
a06303mmdodn, SWIFT-3s goabyzo@o bsgnmato
oG Pm@dolb FmEgMbada(30d o @snbym dem-
3B0b-@o8mgorgdgmo 3ooby3gdomgdgdelb &o-
LENMYDS, Boms 36 ©d33MaML dodFMab 3mDa(zns
(SWIFT, 2024).
3demm3hgobol dM@sd Lodsobim bgd@&m®mda sbama ©o-
658035 3g43b6s. @Fo@aznmmn 8563980 adymagdamba
30bbgb, ogbymo Logymoma demmzhgob-3ms@)-
MM Igdolb gob30:m0M9ds 0 (308Mmo 5d&n39d0b
83 bgggMmda Rofmgs. yggmadg mgomboRobm dogs-
m0mgdos:

J.P. Morgan’s Onyx 3mo@gm®ds - gb ool (3053~
o 3osbegdol s Imbg@scmma GMmabbagdzo-
900b Lol g8s, MmmMIgmoa(y oydbgdymas Quorum
demm3hgobdy. gb ool Ethereum-ob go-gMoo 39-
&Ubos (private blockchain), Gm3geo(s J.P. Morgan-3s
39486 3mbgnmgb30omm®mmbab s JobdGsdammdal
30dM@alb 30bboom ( Morgan, 2021). ngo ngoem<-
05 m@asbods30gdabmgal, GmBmgday nygbgdgb
demm 3Rgablb dows o6 B2B §Msobbogdzngdobogab.
5bndbyymo BoMImomaqbl d5630L mganomy®
badogxl 30x3Gmo 3absbbgdal gzmbabggdsda dgb-
3abo ©o 93 bgggmmb gobgomomgdobmgal. ogn ool
3bmgmomdo ghm-gMoan 3oM3zgemo abb@od e omco
denm 3hg0b-g35689856@0, Hm3gmai m3gMamgdl
abgoo 853G odam, Hmam® (3 GFawoogemo badsbzm
oG Bmmo.

Goldman Sachs - sbm@309mgdb abgqb@o3090L
Web 3 ©s 30g6mmo sd@&nggdab bgd@&meda, bmmm
2022 Bgemb Bsdmabym (30536490 od@03980L G Me-
bbagzngdo boggmstn dme@nm@dawsb. 356 (30%3-
Ao 0d@&ngz960L JodoGoymagdoo LG ganymo
bodoggdo goomas, Mz dogmomgdl dsb30b oon-
6&gMgLgdady 96 bmmmeE 3Mn3Gmgamu@gdoo,
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8633790 8nmnsbaw demm 3Rgnb nbgMsb® g ntam,
Web 3 0603008039800 @8 &m3960Ds3000. Goldman
Sachs-3s 653mabym bs 3gomoma (305640 od@039d0b
3moGBM@Is, Bmdgma(z Igngdbs s0x6mo gabosba
Jomamgdal s gababbymo 0bLEM896@gdob dsb-
0bm3g0b. 5bg3g, 56335 dmem Bemgddo osgnbsbLo
59m9b0dg Web 3 3Gmgd@0, 8o Imab, dem 3hgob
06g365LG OB mMab 8036mmgdmagdo s Bmbs(gdms
©035(335b5b S (30PAYYM0 00gbEMINL oM 3oL
0535390695 mo b eMEGs3gdn. Goldman Sachs, sbggg,
3mbobommgmdl demm 3Bg0b LG ObosMmEnbs(300b Log-
modmMobm go9Mm0067939830, Hmamazss Canton
Network (2023 Bemosb), Gm3gmo(s (3@ommdl ds6-
3900 ImEob 30g6mmo 0bb@Mmm3g6@qdolb MMomag-
1039bsd53obmdabs o bEGObEIMEG MmO nbgyMald-
&b Bodmysmndgdsl (Goldman Sachs, 2023;
Canton Network, 2023).

3563980 30bs356 (330056 Lo gnmed Mmeb —
J0353mmd0sb goensb aby@ab@mgddnmal
803bmegdmab 36300y, B3 Fom sbaemo gg0bsb-
LyEo g3mbobEgdal bobamaw og393L. 93sbmabagy,
0dMgds DeFi - b (0g(306@®amadgdamo 530bsblg-
30b) bobg8gdab gogmgbs, MmBrmgdas badmomgdsl
5dmg396 IMIbdoMgomgdl, nboMmgqgdmmb gobsb-
Lo LgFgabgdoo (bgbbo, EsBE3zg3e, gogHmds)
93gommE, Ig08s3mab 3o633g. gb 3orgz PBO™
53(3060906L @Mownz0gmo 6563960l dmbm3mman@
domogmgdsb.

smbobndbagas, ®m3 drm3hgabal gobznmatgds-
Loob ghmem Bodmaddbs LEmoow sbomoa &odob
30bsbLyMa abbGoG M@0 s 3Mmyd8gdo, dom
dmEobos:

3M03@m dofggdo: Binance, Coinbase, Kraken o
Lbg. Imd3ggdgb, Mmam(s (30g8MYmo 59803900l
304Omdab 3o RMAgdan s GFownzngmo bogm-
bom dofggdob sbommaqgda.

NFT dob6gda: Gmamen(ges OpenSea s Rarible,
486006 (3053690 3mbgdal LHMmosw sbaem g3mbm-

THE NEW ECONOMIST / 5600 330M6(M30LB0

dngob.

R9(39bG@modgogEa §GgR0GId0b derodgm-
3960: dogomoma, Aave s Compound, Gmdmgdacs
3m3b3agdmgdL bbbl 86306 (308N 598 039-
30l Dbz gmymgnm, 3mbE Mg gdal 53&mbm3a-
m&0 3gdobob3ao.

sbamn Imbsboggdal aohgbs 0b393L 530656LMa
306396 96(300L DL s dggmo LGN G HHYdal
amQﬂ(BQJOGOOb

demm3hgobol 8 gdbmmmagoal gobgomatgdals 3s-
omgm@ae, 360d3bgmmzgebo (33mamgds brgds

ISSN 2667-9752(0Online)

Labgmdbogmgdals s (396@GomuFa bs63900L
Geendo. 03 gmbdg, MmEgbs s ©g(390@Momnbgdama
x50bsbbyMo LobEgdgdo sd@orMoe 030yl ggbl,
(396&GomuMo 6563900 @S BobsbLyMma Mgame-
B™Mgdo (300mmd96 3g0bs@BRmbmb LG sdomymmmds,
3 3390mb babGg3YMo Mabyggdo s 53535 MM, 56
©53563mb 0bmga300b boRJo@gbmsb 3mb3mmgbz0als
Mbafa. 5060 dbmmB8s 3Gm(39L8s 3o8mabgns (3968 Me-
Mo 35639300 Bbgomco G§EOIbLymMmIs(30s:
0bobo sEoM 5M0sb Ibmemme dmbg@styemoa dmeo-
&030L 308@oMgdmagdn, 93390 Gggbmmmaonycn
B®36bgzmmIsz00b momgMgdora 0696 (BIS,
2023; IMF, 2024).

CBDC-b @ dm 3hg0bbg mogndbgdaym bobdg-
3930l gobzomamgdsbmeb ghmow 33390Mo goo-
Bods bLagnMmgds dgbsdsdobo LadsGomgdMaga
Romhmgdal dg4860L396. 535bmsb, 860336gmmzgsebas
©505mabbglb 0bmgsa300 s B0bsblymMa LG edaeny-
Hmds. bbmEo 530@m3, gmmdsmMa Mganms 3046
80Q6m8360 dog)anQog\) mg)OUS@O@UB‘SQOO' (B‘OQTOL)
300907350 BobsomBoga dGdmmabs @s 3mngb@ob
0096@&0x53035305dg, 3m3bIoMgdgmms ©s(3goLs
©d 9umgdmog 39496098g3dg, bLGsdarm 3mabgdab
939900909, M3 3mobbdmdl, Hm3d dbmgmomb
Bo3yg060 Lobgmdbogmada, dso Imab, 533, ggeim-
3939060 5 053mbons, IMJomdgb LG sdaem 3mnbgdals
9390t gdab RsRmby, Bo(g 3ma(3o3L mmbmgbgdl
9bg6398by, 398Fz0630mmdadg s 0@ Dy, s
&9d603960 LG sbaMmEG D308 — bbgowsobbgzs demm-
3Pg06-3mo@gnmEmdgdl ImEob magbgdomdal sMe-
ALgdmds s39MbgdL LagMmadmGabm abGgats(nsb.
obgmo bogHMEBmEobm MMasbobs(zngdo Mmammyg-
30(399, 3ogomomag: BIS - 3mBmmgdl (396@Momy
3563900, 3goFmE 0msbsddmmdmmb CBDC-gdals
LEObEIMG0Ds300L Lygombgddg. Fomn BogmBs
94cmHebmds g.6. , Two-tier model“-b, Gmdgmoag oom-
33mobBobgdl 3m3gMmogmo 3563980L RoGmgol
636@)60@060 60(3(4)‘3@0 30@@@0[) 806(*)@36080.
IMF sg360boemgdl (396@®amaem 356398L boRjsmab
Bo33mom Bcm 3g@ow 353malkabmb LogMmbomy,
Gomd §gdbmmmango aobgzomamgds o6 gawande-
oMb Gabsbbn@ sMobGsdomu@mdado. FATF - s30-
®Mg0L bBobEsMEGgdb 3Ma3Gmad8ogzgdobLAML/KYC
g3 nms30980b gobondgmdgbgdmeac.

o0bsb0dbogns, ®m3d CBDC-gdal asbgomatgds o6
360l dbmmme §3mbmdognfa 56 §gdbmmmaoaydo
bogoombo — sb goshbas dmngfa g gm3mmo@oggca
a56bm3nmads. nbgmo J39y6900, Hmamtazes Robgomo,
CBDC-Ub bgs396, Hmami(3 gemmdaeam®o 3obsblydo
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393mg60b 30D @0l nafMoml, 306Ls 3 gdacm 35306,
O30 bagMmedm@mobm gomobogdolb wowo Boboma
gL 933 mmombgs odmznEgdmmo.

sbgon bzgbon shgbl Jombggdl, Bmame ndmJdg-
©g8b demm3hgobo: gemmdomu Logomy@m domo-
bLDy, 993 PMEaMmabl, g3Mmb s bbgs Lagomy@m
moEgMgdal 3mDa300Dg, Babobly 53&mbmBasdy
35630000 gdsm0 §3996580L 306mdgdda. 83 Jymbom
Rbrgds sbaema (36900 — 35 &0b &qdbmmmann®a
3Mb3Mgb(300°, Moz a9mabbdmdl ndsl, Hm3 J3qy-
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ABSTRACT

Every country’s economic development and political stability largely depends on the efficiency of its banking
sector. The banking system is a key element of the financial sector that ensures the proper allocation of financial
resources, the functioning of credit and payment systems, and economic stability in general. Therefore, the impor-
tance of banking regulation and supervision is undeniable for achieving a healthy financial environment. These
mechanisms are essential for maintaining the stability of the financial system, protecting depositors’ interests,
and ensuring the effective operation of commercial banks.

Supervision is a process by which the state or a supervisory institution controls the activities of commercial
banks and assesses their financial condition. Regulation, on the other hand, involves the creation of a legal frame-
work and the establishment of requirements that banks must meet. Supervisory and regulatory mechanisms are
based on international standards developed by institutions such as the Basel Committee on Banking Supervision,
the World Bank, and the International Monetary Fund.

In this paper; the importance of banking regulation and supervision, its goals and main principles, international
standards, and the Georgian reality are discussed. The work emphasizes the need for effective regulation and the
creation of a strong institutional framework to ensure the stable and efficient functioning of the banking system.

This study also highlights the historical development of banking regulation, the international experiences
of developed countries (particularly the United States), and how these practices are reflected in the Georgian
banking sector. The paper describes the types of regulation, methods of supervision, and the role of central
banks in this process. Additionally, the necessity of risk-based supervision and the adoption of new regulatory
approaches are discussed.
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The Georgian banking system has undergone significant reforms over the past decades, which have helped
it to become one of the most stable systems in the region. However, challenges still remain, especially regarding
the integration of international standards and the strengthening of institutional capacities. Therefore, the im-
portance of further reforms and the role of the National Bank of Georgia in the implementation of these reforms
are emphasized.

Banking supervision is an ongoing process, and the dynamic development of the financial sector, technological
changes, and globalization demand continuous updates of regulations and their adaptation to modern realities.
Special attention should be paid to risk management systems, capital adequacy, and liquidity, which are essential
for ensuring the solvency and soundness of commercial banks.

The practical part of the work analyzes the activities of specific commercial banks and assesses their compli-
ance with supervisory requirements. Special attention is paid to capital adequacy ratios, asset quality, liquidity
indicators, and profitability. Based on this analysis, specific recommendations are developed for improving the
supervisory system.

In conclusion, it is necessary to further develop the regulatory framework, increase transparency, and imple-

ment international best practices to ensure the stable and efficient functioning of the Georgian banking sector
The role of the National Bank of Georgia as a supervisory authority is of particular importance in this process.

Keywords: Tunnel; construction; linear and local objects; tunnel construction; technologies; extraction of
the tunnel.
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